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Emerald Horizon AG

(an Austrian joint stock corporation, registered number FN 517877 i)

Listing of 1, 049 ,375 ordinary bearer shares with no-par value on the Official Market

(Amtlicher Handel ) of the Vienna Stock Exchange ( Wiener Borse )
This prospectus (the  ®Prospectus ) relates to the admission of all 1, 049 ,375 existing non-par value
ordinary bearer shares to listing and trading on the Official Market ( Amtlicher Handel ) of the Vienna

Stock Exchange ( Wiener Bérse ) (the disting ) of Emerald Horizon AG (the Company ’, together
ZLWK LWV VXEVL Gldp) L)HaVjot Istbick3corporation ( Aktiengesellschaft ) organized under
the laws of Austria, each such share representing a calculated nominal v alue of EUR 1.00 of the

nominal share capital, and all such shares representing the entire share capital of the Company
(the Shares ).

The Company has applied for the admission of the Shares to trading on the Official Market
(Amtlicher Handel ) of the Vienna Stock Exchange ( Wiener Borse ), which is a regulated market for
purposes of Directive 2014/65/EU as amended ( MIFID Il ). Trading of the Shares in the Standard
market “ segment of the Vienna Stock Exchange ( Wiener Borse ) is expected to commence on or
about 26 June 2026 under the symbol SMRX.

The Shares involve a high degree of risk, including a total loss of any investment. See the
entire Prospectus and, in particular, 3Risk Factors " beginning on page 18 of this Prospec-
tus to read about risks to which the Company is exposed and that shoul d be considered
prior to purchasing the Shares following the Listing. The Shares sh ould be bought and

traded only by persons knowledgeable in investment matters.

The Shares are represented by one modifiable global certificate, which is deposited with OeKB CSD
GmbH ( 0eKB CSD ). Any Shares have been or will be credited to the accounts of sh areholders in
book-entry form through the facilities operated by OeKB CSD, Eu roclear Bank SA/NV ( *uroclear )

and Clearstream Banking, S.A. ( Clearstream ). The International Securities Identification Number
(3SIN ) of the Sharesis  ATOO00A3UZEL.

This Prospectus has been approved by the Austrian Financial Market Authority ( Fi-
nanzmarktaufsichtsbehérde + 3FMA ) in its capacity as competent authority under Reg-

ulation (EU) 2017/1129 as amended (the 3Prospectus Regulation ) and pursuant to the
Austrian Capital Markets Act 2019 ( Kapitalmarktgesetz 2019 + 3Austrian Capital Markets

Act 7). The accuracy of the information contained in this Prospectus does not fall within
the scope of examination by the FMA. The FMA examines and approves this Pros pectus
only in respect of its completeness, comprehensibility and consistency impo sed by the
Pr ospectus Regulation. Such approval should not be considered as an endo rsement of the
Company and the quality of the Shares that are the subject of this Prosp ectus. Investors
should make their own assessment as to the suitability of investin g in the Shares after

their anticipated Listing.

This Prospectus does not constitute or form part of an offer to sell th e Shares, or a solic-
itation of an offer to buy the Shares from persons in any jurisdicti on. This Prospectus
serves as listing prospectus only.

The validity of this Prospectus will expire with the beginn ing of the trading of the Shares on the
Vienna Stock Exchange (  Wiener Borse ) which is expected to occur on or about 26 June 2026. In-
vestors should be aware that the obligation to supplement this Pr ospectus in the event of significant
new factors, material mistakes or material inaccuracies does not apply when t his Prospectus is no
longer valid.
Listing Agent
Wiener Privatbank  SE

The date of this Prospectus is 16 June 2026.



IMPORTANT NOTES
Subject matter of the Prospectus and important information

This Prospectus relates to the admission to listing and tradi ng on the Official Market (  Amtlicher Handel ) and
WUDGLQJ kt@ndat&idarket =~ VHIPHQW RI WKH 9LHQQD 6 \WRMeNB@ide K)Df1,D4O,375 non-par
value ordinary bearer shares ( auf den Inhaber lautende Stlickaktien ), each such Share with full dividend rights

for the remainder of the financial year 2026 and all subseq uent financial years.

This Prospectus constitutes a prospectus within the meaning of Articl e 6.3 of the Prospectus Regulation, which
was drawn up in accordance with Annex 15 of Commission Delegated Regulation (EU) 2019/980, as amended
by C(2026) 2876 final, and conforms to the requirement s of the Austrian Capital Markets Act and the Austrian
Stock Exchange Act. This Prospectus and any supplement thereto will be published in electronic form on the
&RPSDQ\TV ZHEVLWH

This Prospectus has been prepared by the Company for the sole p urpose to comply with the listing requirements
of the Vienna Stock Exchange ( Wiener Borse ). Therefore, it must not be used for any other purposes, no r may
it be reproduced, distributed or published in whole or in p art. In particular, without limitation, this Prospectus
does not constitute an offer and may not be used for any o ffer or advertisement in any jurisdiction in which such
an offer is unlawful or to any person to whom it would be unlawful to make such an offer.

No person is or has been authorized to give any information or to make any representation in connection with
the Listing of the Shares, other than as contained in this Prospectus, and, if given or made, any other information
or representation must not be relied upon as having been aut horized by the Company, the Listing Agent or any
other person. The delivery of this Prospectus at any time a fter the date hereof shall not, under any circum-
stances, create any implication that there has been no change in the affairs of the Company since the date
hereof or that the information set out in this Prospectus is correct as of any time since its date. Neither the
Listing Agent nor any other person mentioned in this Prospectu s, except for the Company, is responsible for the
information contained in this Prospectus and accordingly, a nd to the extent permitted by the laws of any relevant
jurisdiction, the Listing Agent makes no representation or wa rranty, express or implied, as to the accuracy or
completeness of the information in this Prospectus, and nothing in this Prospectus is, or shall be relied upon as,

a promise or representation by the Listing Agent.

In making an investment decision regarding the Shares shareholders must rely on their own examination of the
Company, including the merits and risks involved. The admi ssion of the Shares to listing and trading on the
Official Market ( Amtlicher Handel ) of the Vienna Stock Exchange ( Wiener Boérse ) is being made solely on the
basis of this Prospectus and any supplement thereto.

The distribution of this Prospectus may be subject to restrictions i n certain jurisdictions. Persons into whose
possession this Prospectus comes are required by the Compan y to inform themselves about and to observe any
such restrictions.

Forward-looking statements

This Prospectus contains forward-looking statements. Forward-looki ng statements are all statements in this

Prospectus that do not relate to historical facts and events. T his applies wherever the Prospectus contains state-

ments about future financial perform DQFH SODQV DQG H[SHFWDWLRQV UHIJDUGLQIJWRZW&KRPSDQ\TV
and profitability, and the economic conditions to which th e Company is exposed. Statements using the words

3VKRXOG” 3PD\" 3ZLOO" B(EHOLHYHV ™ 3DVVXRKHW  =HNWERD/WHWXSSRDQV™ 3LV RI WKH R
SDFFRUGLQJ WR NQRZOHGJH" 3DFFRUGLQJ WRUPXCHOW PRIQW L RELV DRbIENGHFK IRUZDUG

ments. The forward-looking statements are based on current estimates a nd assumptions made by the Company

to the best of its knowledge. Such forward-looking statements are based on assumptions and factors and are

subject to uncertainties, the non-occurrence or occurrence of which may result in actual circumstances, including

the asset, financial and earnings situation of the Company, d iffering materially from or being more negative

than those expressly or implicitly assumed or described in these st atements. Certain forward-looking state-

ments, although accurate as of the date made, may prove to be i ncorrect. The Com SDQ\fV EXVLQHVV LV DOVR
subject to a number of significant risks and uncertainties that could also cause any forward-looking statement,

estimate or projection to be inaccurate. Investors are therefore urged to read the sections entitled Summary

Risk Factors “and Business overview -~ ZKLFK FRQWDLQ D GHWDLOHG GHVFULSWLWRHR&RWPKH IDFWRU
SDQ\YfVY EXVLQHVV DQG WKH PDUNHW LQ ZKLFKKIHVURSNVDWERNHUW YLAWIRHY DQG DVVXPSYV

future events mentioned in this Prospectus may not occur. The Company and its Management Board can there-
fore not guarantee the actual occurrence of the forecast developments. Furthermore, it should be noted that
the Company assumes no obligation to update such forward-loo king statements or to adjust them to future
events or developments beyond its legal obligation (in par ticular to publish supplements in accordance with

article 23 of the Prospectus Regulation).

Actual results, performance or events may differ materially f rom those described in forward-looking statements
due to, among other reasons:

X the Company fails to develop or has a delay in developing one or both of its core technologies Acceler-
ator- '"ULYHQ (QHUJ\ 6 RBESFH DQTBermal Energy Storage CALstore



X important partnerships of the Company for co-development, engin eering and construction of ADES

and/or CALstore are terminated by the partners, and the Company fails to find proper substitutes;

X components or material for development and construction of th e technologies of the Company are not
available at all or can be delivered only with material dela y;

X the Company is, once development is completed, not successful in commercializing its core technolo-
gies;

X the Company is not successful in obtaining the necessary financing for its planned growth;

X the regulatory environment in which the Company will have to operate with its core technologies turns

out to be less favourable than expected or deteriorates.

Supplement to the Prospectus

The Company is not required by law to update the Prosp ectus subsequent to the date hereof, except in accord-
ance with Article 23 of the Prospectus Regulation, which stipul ates, among other things, that every significant
new factor, material mistake or material inaccuracy relating to the information included in a prospectus which
may affect the assessment of the securities and which arises or is not ed after approval of the prospectus and
the later of completion of the commencement of trading in the Sha res on the Official Market ( Amtlicher Handel
shall be disclosed in a supplement to the Prospectus in accordan ce with Article 23 of the Prospectus Regulation
without undue delay. The obligation to supplement the Prosp ectus pursuant to Article 23 of the Prospectus
Regulation will no longer apply following the expiratio n of the validity of this Prospectus with the beginning of
trading of the Shares on the Official Market ( Amtlicher Handel ) which is expected to occur on or about 26 June
2026. A supplement must be approved in the same way as this Pro spectus by the FMA and must be published
in the same way as this Prospectus in accordance with Article 21 of the Prospectus Regulation.

)
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1. SUMMARY

Section A *Introduction, containing warnings

Name and international secu- This prospectus (the Prospectus ) relates to 1,049,375 existing non-par value

rities identification number ordinary bearer shares ( auf den Inhaber lautende Stickaktien ), International Se-

(ISIN) of the securities FXULWLHY ,GHQWLILFDSWN RQATDBWAEMIEL df Emerald Horizon AG
(the *Company ), each such share representing a calculated nominal value of
EUR 1.00 of the nominal share capital W K Bhéres

Identity and contact details of Emerald Horizon AG (LEI: 8945008L6AXTVWA4PDF22) is an Austrian joint stock

the Company, including legal corporation ( Aktiengesellschaft ) established and incorporated under the laws of

entity identifier (LEI) Austria, having its registered seat in Graz, Austria, and its business address at
Karl-Huber-Gasse 15, 8041 Graz, Austria (Phone: +43 316 57464 8; Website:
https://lemerald-horizon.com/ E-Mail: office@emerald-horizon.com ).

Identity and contact details of Austrian Financial Market Authority ( Finanzmarktaufsichtsbehdrde + FMA ), Otto-

the competent authority ap- Wagner-Platz 5, 1090 Vienna, Austria (Phone: +43 1249 59- 0; Website:

proving the prospectus www.fma.gv.at _; E-Mail: prospektaufsicht@fma.gv.at ), has approved this Prospec-
tus in its capacity as competent authority for Austria und er Regulation (EU)
2017/1129, as amended (the Prospectus Regulation ) and pursuant to the

Austrian Capital Markets Act 2019 ( Kapitalmarktgesetz 2019 , 3Austrian Capital
Markets Act ).

Date of approval of the pro- 16 June 2026
spectus
Warnings This summary should be read as an introduction to the Prospectus.
Any decision to invest in the securities should be based on a consideration of this

Prospectus as a whole by an investor.
The investor may lose  all or part of the capital invested.

An investor wishing to take legal action in respect of the i nformation contained in
this Prospectus may, under the national law of its member stat e, have to pay for
the translation of the Prospectus before proceedings can be ini tiated.

Liability under civil law is limited to those persons who h ave submitted and trans-
mitted the summary, including any translations, and only in the event that the
summary, when read together with the other parts of the Prospectu s, is mislead-
ing, inaccurate or inconsistent or, when read together with the ot her parts of the
Prospectus, does not provide investors with key information in order to aid them
in making an investment decision in the relevant securities.

The Company has identified environmental issues as a material r isk factor that is
specific to the Company (see Section B under the heading dVhat are the key
risks that are specific to the Company? " EHORZ

Section B +Key information on the Company

Who is the Company issuing the securities?

Information on the Company The Company § legal name ( Firma) is Emerald Horizon AG, and it operates under
*Emerald Horizon °. The Company has its registered office in Graz and is an Aus-
trian joint stock corporation. The legal entity identifi er (LEI) of the company is
8945008L6AXTVWAPDF22. The Company is governed by Austrian law and is reg-
istered with the Austrian companies register ( Firmenbuch ) under registration num-
ber FN 517877 i; registration court: Regional Court for Civil Matters Graz
(Landesgericht fur Zivilrechtssachen Graz ). The Company has been registered in

the Austrian companies register as of 22 August 2019.

Principal activities Emerald Horizon AG was founded in 2019 with the goal to dev elop solutions for
the global challenges of climate change, pollution and unstabl e energy networks.
With its core technologies under development, Accelerator-Driven E nergy Source

ADES “~ and Thermal Energy Storage CALstore , the Company aims to con-
tribute to global decarbonization. ADES will be a sub-crit ical, thorium based, ac-
celerator driven and controlled nuclear power system, thus being expected to be
close to the small modular reactor BMR ~ sector. CALstore will be a water-free
molten-salt thermal storage system. On the one hand, CALstore shall be part of
each ADES system. On the other hand, CALstore will provide either a separate
storage solution or, together with HOHFWULFDO Bétdrdr U DaddHan “artificial
intelligence Al © multi-control unit ( MCU EXLOG WKH &RPSDQ\T
PLUS system.

While CALstore is under development, Estore is a battery energy storage system
BESS ~ already available and purchased by the Company from a thir d-party sup-

plier located in China. Beside DUALstore PLUS and its research and d evelopment
R&D ~ activity around ADES and CALstore, the Company leases photovolta ic



mailto:office@emerald-horizon.com
http://www.fma.gv.at/
mailto:prospektaufsicht@fma.gv.at

(®V ) systems based on lease agreement and intends to act as a trader fo r de-

vices for Accelerator Driven Boron Neutron Capture therapy 3AD -BNC-Ther-
apy ~ aparticle accelerator technology to treat cancer. For CALstore the Company
expects the prototype to be available still in the cours e of this year and the start

of series production taking place in 2027. An ADES protot ype will according to
estimates of the Company be available in 2029 and the star t of series productio n
is expected to take place in 2031. Accordingly, the Company plans a two-stage
market entry with its core technologies starting with DUALSstore PLUS followed by
ADES. The marketing of DUALstore PLUS has just started with the p ossibility for
potential customers to place one order covering both Estore an d CALstore. The
Company expects to be able to deliver Estore beginning from the third quarter
2026 and CALstore beginning from the second quarter 2027 on wards. By now, no
firm orders have been placed.

While the Company did not yet generate any revenues with its co re technologies
ADES and CALstore, from the to be purchased technology Estore and from trading
devices for AD-BNC-Therapy, the PV contracting business is gener ating revenues.
Systems with approximately 3.2 MWp are currently installed and operational at
customer sites or under construction, respectively. However, this business is not
a strategic focus for the Company and serves two purpose s: On the one side, to
generate ongoing cash flow from operational activities. On th e other side, and from
WKH &RPSDQ\fV SHUVSHFWLYH HYHQ PRUH LPSRUWDWQIW
serves to gain experience with the energy- as-a-service ( *FEaaS ") model which is
planned as the predominating remuneration model of the Co mpany (see below).
In April 2021, with the first PV contracting project up and running, the Company
successfully demonstrated a complete and fully operational E aas cycle. In August
2025 the Company decided not to start any further PV cont racting projects but to
focus on the development of its core technologies. The PV contr acting business will
therefore not be described any further in this Prospectus. Furth ermore, in this
Prospectus the ancillary business of trading devices for AD- BNC therapy is not
described separately. This activity arose opportunistically in the course of devel-
oping ADES and has currently no significant importance for the Company when
considered separately.

While AD-BNC Therapy business is intended to generate revenue i n the form of
trade margins, revenue from its core future businesses ADES and DUAL store PLUS
(or CALstore and Estore separately, as the case may be) shall be gen erated via an
EaaS model. In such a model, the Company (potentially via to be established sub-
sidiaries) will deliver ADES, CALstore and/or Estore to its customers, install the

V\VWHP DQG RSHUDWH LW GLUHFWO\ DW WKH FXM@REWH
risk. The necessary capital exp HQ G LW XCAREX * shall be financed with approx-

imately 85% debt by means of project finances of banks and 15 % equity provided
by the Company. The Company will enter into long-term con tracts (expected to
run 20 years) with its customers for production and delivery of thermal energy,
electric energy and/or hydrogen (ADES) or the storage of ther mal and/or electric
energy (CALstore, Estore). The customer pays the Company a specific r ate for the
purchase of energy or hydrogen and/or the storage of energ y. In perspective, the
Company expects further revenue streams in particular around ADES systems
from other sources, namely from carbon reduction incentives and cr edits, intellec-
W XDO SUR $H Uutlikratibn in manufacturing as well as data utilization a nd Al-
driven optimization.
Within the next years, there will be a strong focus on R&D in order to finish devel-
opment of ADES and CALstore, whereas first revenues from Estore are expected
still this year and from CALstore in 2028. In R&D as well as the later engineering
of developed products, the Company has a de-risk-approach wh ich is reflected,
among other things, in the fact that strategic partnerships ar e entered into for co-
development and engineering.

Major shareholder(s) and As of the date of this Prospectus, the main shareholders of the C ompany are Florian

control Wagner, born on 18 May 1979, with a 52.90% stake in th e Company , Philipp Pdlzl,
born on 9 August 1980, with a 13.15% stake in the Company, a nd QMAN Research
Holding with a 8.66% stake in the Company, while the remai ning 25.29% of the
shares are in free float.

Management Board Mr. Florian Wagner, born on 18 May 1979 , is the sole member of the Company §
Management Board.
The Supervisory Board of the Company intends to appoint a further member of the
Management Board following the Listing and is currently in an election process.

Auditor EXTRA Wirtschaftspriifungs- & SteuerberatungsgmbH, which is domici led in Vienna
and has its business address at Hofmuhlgasse 13/1/11, 1060 Vienna, Austria(  EX-
TRA ), is the independent auditor of the Company. EXTRA is a certified public ac-
counting firm and member of the Austrian Chamber of Chartere d Accountants
(Kammer der Steuerberate:innen und Wirtschaftsprifer:innen ).




What is the key financial information about the Company?

Balance sheet (IFRS) as of as of
31 December 2025 31 December 2024
Total assets EUR 10,224, 145 EUR 7,170,066
Total equity EUR 2,913,300 EUR 1,228,153
Source: audited consolidated financial statements of the Company as o f and for the financial year ended 31 December 2025,

prepared in accordance with International Financial and Reporting Standards

Balance sheet (Austrian GAAP) as of
31 December 2024
Total assets EUR 5,451,709.37
Total equity EUR (95,623.47)
Source: audited financial statements of the Company as of and fo r the financial year ended 31 December 2024, prepared in

accordance with Austrian accounting principles (GAAP).

Income statement (IFRS) Financial year 2025 Financial year 2024
Turnover ( Umsatzerlose ) EUR 224,983 EUR 203,102
Other operating revenues ( sonstige betriebliche Er- EUR 1,397,093 EUR 656,999
tréage )

Operating income ( operatives Ergebnis ) EUR (862,266) EUR (1,220,204)
Net income ( Periodenergebnis nach Steuern ) EUR (768, 141) EUR (1,192,436)
Source: audited consolidated financial statements of the Company as o f and for the financial year ended 31 December 2025,
prepared in accordance with International Financial and Reporting Standards.

Income statement (Austrian GAAP) Financial year 2024
Turnover ( Umsatzerlése ) EUR 208,902.32
Other operating revenues ( sonstige betriebliche Ertrage ) EUR 443,813.66
Operating income ( Betriebsergebnis ) EUR (1,890,917.00)
Net income (  Ergebnis nach Steuern ) EUR (2,160,277.50)
Source: audited financial statements of the Company as of and fo r the financial year ended 31 December 2024, prepared in
accordance with Austrian accounting principles (GAAP).

Cash flow statement (IFRS) Financial year 2025 Financial year 2024
Net cash flow from operating activities before taxes EUR (837,609) EUR (730,001)
(Netto-Geldfluss aus der betrieblichen Tatigkeit vor

Steuern )

Net cash flow from investing activities ( Netto-Geldfluss EUR  (1,786,558) EUR (991, 120)
aus der Investitionstatigkeit )

Net cash flow from financing activities ( Netto-Geldfluss EUR 3,009,387 EUR 1,398,104
aus der Finanzierungstatigkeit )

Source: audited consolidated financial statements of the Company as o f and for the financial year ended 31 December 2025,
prepared in accordance with International Financial and Reporting Standards.

Cash flow statement (Austrian GAAP) Financial year 2024
Net cash flow from operating activities before taxes EUR (1,418,269.50)
(Netto-Geldfluss aus der betrieblichen Tatigkeit vor

Steuern )

Net cash flow from investing activities ( Netto-Geldfluss EUR  (329,582.06)

aus der Investitionstatigkeit )

Net cash flow from financing activities ( Netto-Geldfluss EUR 1,424,834.76
aus der Finanzierungstatigkeit )

Source: audited cash flow statement of the Company as of and for the financial year ended 31 December 2024, prepared in
accordance with Austrian accounting principles (GAAP)

What are the key risks that are specific to the Company?

Risks related to the Com- x  The Company was founded just a few years ago and since then has f ocused
SDQ\YV EXVLQHVV DF on the development of its two core technologies ADES and CALstore. There
industry is a material risk that the development of ADES fails at all o r be significantly
delayed and that the development of CALstore is significantly delay ed.
X 7KH GHYHORSPHQW RI WKH &RPSDQ\TV EXVLQHVV F




growth or strategic acquisitions, and the dependence on externa | funding in-
volve a number of risks and uncertainties that could advers ely affect its op-
erating results or disrupt its operations.

x  Even after the Company managed to develop prototypes of its core technol-
ogies ADES and CALstore, significant execution risks remain as the Company
has neither yet constructed and operated any nuclear power systems or stor-
age facilities nor has it yet the abilities for serial produ ction. Such limited
abilities and experiences make it particularly difficult to eva luate the pro-
VSHFWV WKH ULVNVY DQG FKDOOHQJHV DVVRFLDWHG

x Even if the Company is able to develop its core technologi es ADES and
CALstore until readiness for serial production and creates the co nditions for
serial production, material risks around the commercializatio n of these tech-
nologies remain, in particular as there are not yet any bi nding customer ar-
rangements, what makes it particularly difficult to evaluate future prospects
and could delay revenue generation.

X  Management of spent materials, waste streams or end- of -life obligations may
expose operators to regulatory, cost and liability risks. Deco mmissioning, re-
mediation or site restoration obligations may require substantia | future finan-

cial resources.

x 7KH &RPSDQ\fV GHYHORSPHQW RI $'(6 DQG RWKIQU Wi
oactive or otherwise regulated materials may give rise to health, safety, en-
vironmental, licensing and reputational risks.

x  The Company relies on a limited number of suppliers for certain ma terials
and supplied components, some of which are highly specialized and are being
designed for first- of-a- NLQG RU VROH XVH LQ WKH &RPSDQ\
The Company and its third-party vendors may not be able to o btain sufficient
PDWHULDOV RU VXSSOLHG FRPSRQHQWYV WR PHWXWUW®
operating needs or obtain such materials on favorable ter ms including price.

x  Dependence on a single foreign supplier and outsourcing of ser ial production
may result in loss of operational control and expose the Compan y to signifi-
cant disruption risk.

X  Intense and evolving competition across energy technologies, com bined with
uncertainties around market acceptance of novel nuclear concepts, ma y chal-

OHQJH WKH &RPSDQ\YfV DELOLW\ WR VHFXUH P® WNH)
holder confidence.

X  The cost of electricity and heat produced by the Company may n ot be com-
petitive when compared to other available sources, potentially having a sig-
QLILFDQW QHJDWLYH LPSDFW RQ WKH &RPSD @@V LEDXO
dition, operating results, and cash flow.

Risks relating to the Com-
SDQ\YV ILQDQFLDO SH

x  Operational, safety and supply chain risks associated with co mplex energy
technologies may expose the Company to incidents that could disr upt deliv-
ery, trigger liability and regulatory consequences, and ad versely affect its
financial and commercial progres S.

x  The Company is highly dependent on external financing and a ccess to the
capital markets and is therefore subject to financing and liq uidity risks. Due
WR DFFXPXODWHG ORVVHYV DQG LWV OLPLWBGEGLWXWQ
cure sufficient funding on commercially reasonable terms is crit ical.

Legal, regulatory, internal
control and reputational risk

x 7KH &RPSDQ\TV EXVLQHVYV ZLOO EH VXEMHFW WR RQ
ZKLFK FRXOG UHVWULFW WKH &RPSDQ\TV QBVUSLW\ W

Section C  +Key information on the securities

What are the main features of the securities?

Type, classand ISIN  of the
securities

The Company has applied for the admission to listing and t rading of its 1,049,375
existing non-par value ordinary bearer shares ( auf den Inhaber lautende
Stiickaktien ), each such share representing a calculated nominal value of EUR 1. 00
per share on the Official Market ( Amtlicher Handel ) of the Vienna Stock Exchange
(Wiener Borse ). The Shares are proposed to be admitted to listing and tradi ng on
the 3tandard market “segment of the Vienna Stock Exchange ( Wiener Bérse ) (the
Listing ). The ISIN of the Shares is ATOOO0OA3UZEL.

Currency, denomination, par-
value, number and term of the
Shares

The Shares are denominated in EUR (Euro).

Description of the rights at-
tached to the securities

As of the date of this Prospectus, the Company TV LVVXHG DQG -inXstate\
capital amounts to EUR 1,049,375, divided into 1,049,375 non-par value ordinary
bearer shares ( auf den Inhaber lautende Stlickaktien ), each such share represent-
ing a calculated nominal value of EUR 1.00 per share.

Voting rights : Each Share entitles its holder to attend the Shareholders Meeting
and to one vote at the Shareholders Meeting.




Dividend rights : Each Share carries full dividend rights for the remainder of the
financial year ending 31 December 2026 and all following fina ncial years.

Subscription rights : In principle, holders of the Shares have subscription righ ts
(Bezugsrechte ) allowing them to subscribe for any newly issued shares of the
Company (including securities convertible into shares, securi ties with warrants to
purchase shares, securities participation bonds or participation rights) or other
securities convertible into shares of the Company or having warra nts to acquire
shares of the Company attaching to them in order to mainta in their existing share

in the share capital. Subscription rights are in proportion t o the number of shares

of the Company held by the shareholders. Shareholders may waive their subscrip-
tion rights.

Liquidation proceeds : A resolution to dissolve the Company must be approved

by shareholders representing 75% of the share capital present a t the relevant
Shareholders {Meeting. If the Company is dissolved, any assets remaining after all
instruments or obligations of the Company have been satisfied i n full will be dis-
tributed to the shareholders.

Ranking of the securities in the
Company § capital structure in
the event of insolvency

Free transferability

Information on the divi-
dend/distribution policy

In case of an insolvency or liquidation of the Company, the Sh ares are subordi-
nated to all instruments and obligations of the Company. No amounts or liquidation
proceeds will be paid to holders of Shares until all instrument s or obligations of
the Company have been satisfied in full.

Under the Austrian Joint Stock Corporation Act ( Aktiengesetz  +AktG, 3Austrian
Joint Corporation Act ") and the Company § articles of association as adopted on

5 June DQG DV PD\ EH DPHQGHG IURP WArtRIEs ot ARssuciaP H
tion ~ (Satzung ), there are no restrictions on the free transferability of the Shares.
International investors are requested to inform themselves of any potential non-
Austrian regulatory restrictions applicable to them.

Since its foundation, the Company has paid no dividends or other distributions and
has generated losses. The Company currently intends to retain al | available funds
to support operations and finance its R&D activities. Therefo re, the Company does
not anticipate paying dividends or other distributions in the next years, even if
profits were made. As a result, investors in Shares will benefi t the next years only

if the market price of the Shares increases.

Over the medium to long term, however, the Company intend s to build a business
FDSDEOH RI VXSSRUWLQJ VKDUHKROGHU GLVWDWXW LLR/
signed to develop a portfolio of projects and customer relationsh ips generating
recurring and, over time, more predictable cash flows under long -term contractual
arrangements. Subject to successful commercial execution, sufficient p ortfolio
scale and the generation of sustainable positive cash flows, the C ompany will seek
to introduce dividend payments in the future. Any decision t o declare and pay
GLYLGHQGV ZLOO GHSHQG RQ DPRQJ RWKHUUWKDRQYV GW
able reserves, liquidity position, investment and reinvestment req uirements, fi-
nancing obligations, broader market conditions and applicab le legal requirements.
$FFRUGLQJO\ DOWKRXJK WK Hte@nRoBj&civ® iftMde3 fhe potential
return of value to shareholders through dividends, there ca n be no assurance as
to whether or when any dividends or other distributions will be declared or paid.

Where will the securities be traded?

Admission to trading on a reg-
ulated market

The Company has applied for the admission to listing and tra ding of the Shares on
the Official Market (Amtlicher Handel) of the Vienna Stock Excha nge (Wiener
Borse), which is a regulated market for purposes of Directive 201 4/65/EU as
amended in the  standard market ~ segment. The Shares are intended to be ad-
mitted to listing and trading on the Standard market  “segment of the Vienna Stock
Exchange (Wiener Borse) and commencement of trading on the Vienna Stock Ex-
change (Wiener Borse) is expected on or about 26 June 2026 under the symbol
SMRX.

What are the key risks specific to the securities?

Risks relating to the Listing
and/or the Shares

X  The Shares have not been publicly traded, and there is no gu arantee that
an active and liquid market for the Shares will develop or can be main-
tained and shareholders may therefore not be able to sell their Shares
quickly or at all or at the market price.

X  The market price and trading volume of the Shares may fluctua te signifi-
cantly, and investors could lose some or all of their investm ent.

Section D  +Key information on the admission to trading on a regulated market

Under which conditions and timetable can | invest in this securit y?

Listing

The Company is not offering any securities under this Prosp ectus. Listing approval
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is expected to be granted until 25 June 2026 (at the lat est) and trading is expected
to commence on 26 June 2026.

Who is the person asking for admission to trading?

Admission to trading

The Company has applied for the admission to listing and tradi ng of the Shares
together with Wiener Privatbank SE W K Histing Agent ). The Listing Agent is
an exchange member ( Borsemitglied ) of Vienna Stock Exchange ( Wiener Borse ).

Why is this Prospectus being produced?

Use of the proceeds and esti- The purpose of the Prospectus is to admit the Shares to tradin g on the Official
mated net amount of proceeds Market ( Amtlicher Handel ) of the Vienna Stock Exchange ( Wiener Borse ).
The Company will not receive any proceeds in connection with the Listing.
Listing and transfer agent e n- | On the basis of an engagement dated 30 March 2026 , the Listing Agent, acting
gagement also as Transfer Agent, has provided and will continue to provide certain customary
securities settlement services to the Company in connection with the Li sting of the
Shares of the Company, including, among others, the allocation o f the Shares of
the Company to the securities accounts of the shareholders of t he Company.
Disclosure of material con- The Listing Agent has entered into a contractual relationshi p with the Company in
flicts of interest pertaining to connection with the Listing. Upon completion of their engagement , the Listing
the Listing Agent will receive a fee.
In connection with the Listing and thereafter, the Listing Agent or any of its affili-
ated companies will be able to acquire Shares for their own accounts and hold,
purchase or sell Shares for their own accounts and can also (re-) sell these Shares.
The Listing Agent does not intend to disclose the scope of such en gagement if not
required by law.
The Listing Agent or its affiliates have and may from time t o time in the future
continue to have, business relations with the Company and the existing sharehold-
ers of the Company, including lending activities, or may perfor m services for the
Company or the existing shareholders of the Company in the ord inary course of
business.
All investment, consulting and financial transactions with the L isting Agent are
conducted on an arm  § length basis. None of the aforementioned interests consti-
tute a conflict of interests or a potential conflict of int erests with respect to the
admission to trading. Consequently, there are no conflicts of interest with respect

to the admission to trading.
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GERMAN TRANSLATION OF THE SUMMARY (PROSPEKTZUSAMMENFASSUNG)

Abschnitt A + Einleitung, einschliellich Warnhinweisen

Bezeichnung und internatio- 'LHVHU 3URV S HmMpeks HU BH]LHKW VL&4R.3250estehende auf den
nale Wertpapierkennnummer Inhaber lautende Stiickaktien ohne Nennwert, ISIN ATOO000A3UZEL1, der Emerald
(ISIN) der Wertpapiere +RUL]JRQ $* GedeMschaft * ZREHL MHGH GLHVHU $NWLHQ H
Nennwert von 1,00 EUR des nominalen Grundkapitals darstellt G L Akien 3.
Identitdt und Kontaktdaten Die Emerald Horizon AG (LEI: 8945008L6AXTVWA4PDF22) ist ein e nach Osterrei-
der Gesellschaft, einschlief3lich chischem Recht gegriindete und eingetragene Aktiengesellschaft mit Sitz in Graz,
der Rechtstrager-Kennung Osterreich, und Geschéftsadresse in der Karl-Huber-Gasse 15, 8041 Graz, Oster-
(LED) reich (Telefon: +43 316 574648; Website: https://emerald-horizon. com/; E-
Mail:office@emerald-horizon.com ).
Identitéat und Kontaktdaten Finanzmarktaufsichtsbehdérde ( AMA 3, Otto-Wagner-Platz 5, 1090 Wien, Oster-
der fur die Genehmigung des reich (Telefon: +43 1 249 59-0; Website: www.fma.gv.at _; E-Mail:  prospektauf-
Prospekts zustandigen Be- sicht@fma.gv.at ) hat diesen Prospekt in ihrer Eigenschaft als zusténdige Behor de
hérde fur Osterreich gemaRr der Verordnung (EU) 2017/1129 in ihrer geénderten Fas-

VXQJ GRraspéktverordnung 3 XQG JHPI% GHP |VWHUUHLFK
marktgesetz 2019 ( AMG 2019 3) genehmigt.

Datum der Genehmigung des 16. Juni 2026

Prospekts

Warnhinweise Diese Zusammenfassung ist als Einfiihrung in den Pro spekt zu lesen.
Jede Entscheidung, in die Wertpapiere zu investiere n, sollte aufgrund einer Prifung
dieses Prospekts in seiner Gesamtheit durch den Anl eger getroffen werden.
Der Anleger kann das investierte Kapital ganz oder teilweise verlieren.
Ein Anleger, der Rechtsmittel in Bezug auf die in d iesem Prospekt enthaltenen In-
formationen einlegen méchte, muss nach dem national en Recht seines Mitglied-
staats moglicherweise die Kosten fiir die Ubersetzun g des Prospekts tragen, bevor
ein Verfahren eingeleitet werden kann.
Die zivilrechtliche Haftung beschrankt sich auf die jenigen Personen, die die Zusam-
menfassung, einschlieRlich etwaiger Ubersetzungen, v orgelegt und Ubermittelt ha-
ben, und nur fir den Fall, dass die Zusammenfassung , wenn sie zusammen mit den
anderen Teilen des Prospekts gelesen wird, irrefihr end, unrichtig oder widerspruch-
lich ist, oder, wenn sie zusammen mit den anderen Tei len des Prospekts gelesen
wird, den Anlegern keine wesentlichen Informationen liefert, die ihnen bei der An-
lageentscheidung in Bezug auf die betreffenden Wert papiere helfen.
Das Unternehmen hat Umweltprobleme als einen fiir da s Unternehmen spezifischen
wesentlichen Risikofaktor ermittelt VLHKH $EVFKQLWW % XQWHWa6t
sind die fur das Unternehmen wesentlichen Risiken? 3 ZHLWHU XQWHQ

Abschnitt B + Wesentliche Informationen tiber das Unternehmen

Wer ist das die Wertpapiere emittierende Unternehmen?

Informationen tber das Un- Die Firma der Gesellschaft lautet Emerald Horizon AG und die Gesell schaft betreibt

ternehmen ihre Geschéfte unter dem Namen A(PHUDOG +RULHROHVHOOVFKDIV
Sitz in Graz und ist eine Osterreichische Aktiengesellschaft. Die Rechtstra gerken-
nung (LEI) der Gesellschaft lautet 8945008L6AXTVW4PDF22. Di e Gesellschaft un-
terliegt dsterreichischem Recht und ist im &sterreichischen Firmenbuch unter der
Firmenbuchnummer FN 517877 i eingetragen; Firmenbuchgericht: Lan desgericht
fur Zivilrechtssachen Graz. Die Gesellschaft ist seit dem 22. August 2 019 im Os-
terreichischen Firmenbuch eingetragen.

Hauptgeschéaftsbereiche Die Emerald Horizon AG wurde 2019 mit dem Ziel gegriindet, Losungen fur die
globalen Herausforderungen des Klimawandels, der Umweltverschmutzung und in-
stabiler Energienetze zu entwickeln. Mit ihren in der Entwicklun g befindlichen
Haupttechnologien Accelerator-Driven Energy Source ADES 3 und Thermal
Energy Storage KALstore 3 will die Gesellschaft zur globalen Dekarbonisierung
beitragen. ADES wird ein unterkritisches, thoriumbasiertes, beschleu nigergesteu-
ertes und -kontrolliertes Kernkraftsystem sein und durfte so mitdem Small Modular

Reactor AMR 3 6 H N WaRdkommen. CALstore wird ein wasserfreies thermisches
Speichersystem auf Basis geschmolzener Salze sein. Einerseits soll CALstore Be-

standteil jedes ADES-Systems sein. Andererseits wird CALstore entweder eine ei-

genstandige Speicherlésung bieten oder zusammen mit elektrischer Speich erung
Kstore 3 und einer durch kiinstliche Intelligenz gesteuerten Multi-Contr ol-Unit

das DUALstore PLUS-System der Gesellschaft bilden.

Wahrend sich CALstore noch in der Entwicklung befindet, ist Esto re ein Batterie-

Energiespeichersystem BESS 3, das bereits verfuigbar ist und von einem Drittan-

bieter mit Sitz in China bezogen wird. Neben DUALstore PLUS und d en Forschungs-
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und Entwicklungsaktivitaten rund um ADES und CALstore betreibt di e Gesellschaft

Photovoltaikanlagen auf Basis eines Vertragsmodells und beabsicht igt, als Handler
fur Gerate zur  Accelerator Driven Boron Neutron Capture Therapy AD -BNC-The-
rapie 3 zu fungieren, einer Teilchenbeschleunigertechnologie zur Behandlun g von
Krebs. Fir CALstore erwartet die Gesellschaft, dass der Prototyp noch im Laufe
dieses Jahres verfiigbar sein wird und der Start der Serienprod uktion 2027 erfol-
gen wird. Ein ADES-Prototyp wird hach Schatzungen der Gesellsch aftim Jahr 2029
verfugbar sein, und der Start der Serienproduktion wird fu r 2031 erwartet. Dem-
entsprechend plant die Gesellschaft einen zweistufigen Markteintrit t mit ihren
Haupttechnologien, beginnend mit DUALstore PLUS, gefolgt von AD ES. Die Ver-
marktung von DUALstore PLUS hat gerade begonnen, wobei potenziell e Kunden
die Mdglichkeit haben, eine Bestellung aufzugeben, die sowohl Est ore als auch
CALstore umfasst. Die Gesellschaft geht davon aus, Estore ab dem dr itten Quartal
2026 und CALstore ab dem zweiten Quartal 2027 ausliefern zu k onnen. Bislang
liegen noch keine festen Bestellungen vor.
Wahrend die Gesellschaft mit ihren Haupttechnologien ADES und C ALstore sowie
mit der zu erwerbenden Technologie Estore und mit dem Handel von Geraten fir
die AD-BNC-Therapie noch keine Umsétze erzielt hat, generiert das Photovoltaik
RV 3 Contracting-Geschaft Umséatze. Anlagen mit einer Leistung von rund 3 ,2
MWp sind derzeit bei Kunden installiert und in Betrieb bzw. bef inden sich im Bau.
Dieses Geschéft stellt jedoch keinen strategischen Schwerpunkt fur die Gesell-
schaft dar und dient zwei Zwecken: Einerseits der Generierung eines laufenden
Cashflows aus der operativen Geschéftstétigkeit, andererseits, und aus Sicht der
Gesellschaft noch wichtiger, dient das PV-Contracting-Geschaft d azu, Erfahrungen
mit dem Energy- as-a-Service-Modell ( A&aaS 3 zu sammeln, das als vorherrschen-
des Vergutungsmodell der Gesellschaft geplant ist (siehe unten). Im April 2021,
als das erste PV-Contracting-Projekt in Betrieb genommen wurde, demonstrierte
die Gesellschaft einen vollstandigen und voll funktionsfahigen EaaS-Zyklus. Im
August 2025 beschloss die Gesellschaft, keine weiteren PV-Contra cting-Projekte
mehr zu starten, sondern sich auf die Entwicklung ihrer Haupttech nologien zu kon-
zentrieren. Das PV-Contracting-Geschéft wird daher in diesem Pro spekt nicht wei-
ter beschrieben. Darliber hinaus wird in diesem Prospekt das Neb engeschaft der
Vermittlung von Geréaten fir die AD-BNC-Therapie nicht gesondert beschrieben.
Diese Tatigkeit entstand opportunistisch im Zuge der Entwicklung von ADES und
hat derzeit, separat betrachtet, keine wesentliche Bedeutung fiir di e Gesellschaft.
Wahrend das AD-BNC-Therapie-Geschaft darauf abzielt, Einnahmen in Form von
Handelsspannen fiir Geréate zu generieren, sollen die Einnahmen a us den kiinftigen
Kerngeschéaften ADES und DUALstore PLUS (bzw gegebenenfalls CALstore und Es-
tore separat) Uber ein EaaS-Modell erzielt werden. In einem solch en Modell wird
die Gesellschaft (méglicherweise Gber noch zu griindende Tochtergesell schaften)
ADES, CALstore und/oder Estore an ihre Kunden liefern, das System installieren
und es auf eigene Kosten und eigenes Risiko direkt beim Kunden betreiben. Die
erforderlichen Investitionsausgaben (CAPEX) werden zu etwa 85 % d urch Projekt-
finanzierungen von Banken und zu 15 % durch Eigenkapital der Gesellschaft fi-
nanziert. Die Gesellschaft wird mit ihren Kunden langfristige Vert rage (voraus-
sichtlich mit einer Laufzeit von 20 Jahren) Uber die Erzeugung und Lieferung von
thermischer Energie, elektrischer Energie und/oder Wasserstoff (AD ES) oder die
Speicherung von thermischer und/oder elektrischer Energie (CALst ore, Estore) ab-
schlieen. Der Kunde zahlt der Gesellschaft einen festgelegten Tari f fur den Kauf
von Energie oder Wasserstoff und/oder die Speicherung von Energie. Die Gesell-
schaft erwartet weitere Einnahmequellen insbesondere im Zusammenhang mit
ADES-Systemen aus anderen Quellen, namlich aus Anreizen und Gutschrif ten zur
& 2 FReduzierung, der Nutzung von geistigem Eigentum in der Fertig ung sowie der
Datennutzung und Kl-gesteuerter Optimierung.
In den nachsten Jahren wird ein starker Fokus auf Forschung u nd Entwicklung
liegen, um die Entwicklung von ADES und CALstore abzuschlie3en, wahrend erste
Umsétze aus Estore noch in diesem Jahr und aus CALstore im Jahr 202 8 erwartet
werden. Sowohl in der Forschung und Entwicklung als auch i n der spateren tech-
nischen Umsetzung der entwickelten Produkte verfolgt die Gesellschaft ei nen De-
Risk-Ansatz, der sich unter anderem darin widerspiegelt, dass strat egische Part-
nerschaften fir die gemeinsame Entwicklung und technische Umsetzung ein ge-
gangen werden.

GroRaktionare und Kontrolle Zum Zeitpunkt dieses Prospekts sind die Hauptaktionare der Gesel Ischaft Florian
Wagner, geboren am 18. Mai 1979, mit einem Anteil von 52,90 % an der Gesell-
schaft, Philipp Polzl, geboren am 9. August 1980, mit einem Antei Ivon 13,15 % an
der Gesellschaft, und die QMAN Research Holding mit einem Anteil v on 8,66 % an
der Gesellschaft, wahrend die restlichen 25,29 % der Aktien im Streubesi tz sind .

Vorstand Herr Florian Wagner, geboren am 18. Mai 1979 , ist alleiniges Mitglied des Vorstands
der Gesellschaft.

Der Aufsichtsrat der Gesellschaft beabsichtigt, nac h dem Listing ein weiters Mitglied
des Vorstands zu bestellen, und ist derzeit in eine m Auswahlprozess.
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Wirtschaftspriifer Die EXTRA Wirtschaftsprufungs- & SteuerberatungsgmbH mit Sitz in Wien und Ge-
VFKITWVDGUHVVH +RIP«KOJDVVH CLEXTRA VW H YV W
unabhéngige Wirtschaftsprifer der Gesellschaft. EXTRA ist eine W irtschaftsprii-
fungsgesellschaft und Mitglied der Kammer der Steuerberater:innen und Wirt-
schaftsprifer:innen.

Was sind die wichtigsten Finanzinformationen tber das Unternehm en?

Bilanz (IFRS) zum zum

31. Dezember 2025 31. Dezember 2024

Gesamtkapital EUR 10.224.145 EUR 7.170.066

Eigenkapital EUR 2.913.300 EUR 1.228.153

Quelle: Gepriifter Konzernabschluss zum 31.12.2025, erstellt nach IFRS.

Bilanz (UGB) zum

31. Dezember 2024

Gesamtkapital EUR 5.451.709,37

Eigenkapital EUR (95.623,47)

Quelle: Gepriifter Einzelabschluss zum 31.12.2024, erstellt nach UGB.

Gewinn- und Verlustrechnung (IFRS) Geschaftsjahr 2025 Geschaftsjahr 2024

Umsatzerlése EUR 224. 983 EUR 203.102

Sonstige betriebliche Ertrage EUR 1.397.093 EUR 656.999

Operatives Ergebnis EUR (862.266) EUR (1.220.204)

Periodenergebnis nach Steuern EUR (768.141) EUR  (1.192.436)

Quelle: Gepriifter Konzernabschluss zum 31.12.2025, erstellt nach IFRS.

Gewinn- und Verlustrechnung (UGB) Geschaftsjahr 2024

Umsatzerldse EUR 208.902,32

Sonstige betriebliche Ertrage EUR 443.813,66

Betriebsergebnis EUR (1.890.917,00)

Ergebnis nach Steuern EUR (2.160.277,50)

Quelle: Gepriifter Einzelabschluss zum 31.12.2024, erstellt nach UGB.

Cash-Flow-Rechnung (IFRS) Geschaftsjahr 2025 Geschaftsjahr 2024

Netto-Geldfluss aus dem betrieblichen Ergebnis EUR (837.609) EUR (730.001)
vor Steuern

Netto-Geldfluss aus der Investitionstatigkeit EUR (1.786.558) EUR (991.120)
Netto-Geldfluss aus der Finanzierungstatigkeit EUR 3.009.387 EUR 1.398.104
Quelle: Gepriifter Konzernabschluss zum 31.12.2025, erstellt nach IFRS.

Cash-Flow-Rechnung (UGB) Geschaftsjahr 2024

Netto-Geldfluss aus dem betrieblichen Ergebnis
vor Steuern

EUR (1.418.269,50)

Netto-Geldfluss aus der Investitionstatigkeit

EUR (329.582,06)

Netto-Geldfluss aus der Finanzierungstatigkeit

EUR 1.424.834,76

Quelle: gepriifte Kapitalflussrechnung der Gesellschaft fur das Gesch

aftsjahr endend zum 31. Dezember 2024, erstellt nach UGB.

Was sind die fir das Unternehmen wesentlichen Risiken?

onzentriert

Risiken im Zusammenhang x  Die Gesellschaft wurde erst vor wenigen Jahren gegriindet und k

mit den Geschéftsaktivitaten
und der Branche des Unter-
nehmens

sich seitdem auf die Entwicklung ihrer beiden Haupttechnologien A DES und
CALstore. Es besteht ein erhebliches Risiko, dass die Entwicklung von ADES
ganzlich scheitert oder sich erheblich verzégert und dass sich di e Entwicklung
von CALstore erheblich verzégert.

x  Die Entwicklung der Geschafte der Gesellschaft, einschlieRlich durch o rgani-
sches Wachstum oder strategische Akquisitionen, sowie die Abhangigkeit v on
externer Finanzierung bergen eine Reihe von Risiken und Ungewissheit en,

die sich nachteilig auf die Betriebsergebnisse auswirken oder den Geschéfts-
betrieb stéren kénnten.

X __ Selbst nachdem es der Gesellschaft gelungen ist, Prototypen ihrer
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Haupttechnologien ADES und CALstore zu entwickeln, bestehen weiter hin er-

hebliche Umsetzungsrisiken, da die Gesellschaft bislang weder Kernk raft-
werkssysteme oder Lagerstatten gebaut und betrieben hat, noch Uber die
Fahigkeiten zur Serienproduktion verfiigt. Diese begrenzten Fa higkeiten und
Erfahrungen machen es besonders schwierig, die Aussichten, Risiken un d
Herausforderungen im Zusammenhang mit dem Geschéft der Gesellschaft zu
bewerten.

x  Selbst wenn die Gesellschaft in der Lage ist, ihrer Haupttechn ologien ADES
und CALstore bis zur Serienreife zu entwickeln und die Voraussetzu ngen flr
die Serienproduktion zu schaffen, bleiben wesentliche Risiken im Zusam men-
hang mit der Kommerzialisierung dieser Technologien bestehen, in sbeson-
dere da noch keine verbindlichen Kundenvereinbarungen bestehen, was die
Bewertung der Zukunftsaussichten besonders erschwert und die Erzielun g
von Umsatzen verzdgern konnte.

x  Die Entsorgung von verbrauchten Materialien, Abfallstro men oder Verpflich-
tungen am Ende der Lebensdauer kann Betreiber regulatorischen, f inanziel-
len und haftungsrechtlichen Risiken aussetzen. Stilllegungs-, Sani erungs-
oder Standortrestaurierungsverpflichtungen kénnen in Zukunft erhebliche fi-
nanzielle Mittel erfordern.

x  Die Entwicklung von ADES und anderen Technologien durch die Ges ellschaft,
die radioaktive oder anderweitig regulierte Materialien beinhalten, kann zu
Gesundheits-, Sicherheits-, Umwelt-, Genehmigungs- und Reputatio nsrisiken
fuhren.

x  Die Gesellschaft ist bei bestimmten Materialien und gelieferten Komp onenten
auf eine begrenzte Anzahl von Lieferanten angewiesen, von denen ein ige
hochspezialisiert sind und fiir den erstmaligen oder ausschlie3lich en Einsatz
in den Haupttechnologien des Unternehmens entwickelt werden. Die Gesell-
schaft und ihre Drittanbieter sind moglicherweise nicht in der Lage, ausrei-
chende Materialien oder gelieferte Komponenten zu beschaffen, u m den Fer-
tigungs- und Betriebsbedarf der Gesellschaft zu decken, oder solch e Materi-
alien zu giinstigen Konditionen, einschlieRlich des Preises, zu erh alten.

x  Die Abh&ngigkeit von einem einzigen ausléndischen Lieferanten und die Aus-
lagerung von Serienproduktionen kénnen zu einem Verlust der op erativen
Kontrolle fihren und die Gesellschaft einem erheblichen Stérun gsrisiko aus-
setzen.

x  Der intensive und sich wandelnde Wettbewerb im Bereich der Energi etech-
nologien in Verbindung mit Unsicherheiten hinsichtlich der Markt akzeptanz
neuartiger Kernkraftkonzepte konnte die Fahigkeit des Unterneh mens,
Marktanteile, Ressourcen und das Vertrauen der Stakeholder zu sichern, be-

eintrachtigen.
x Die Kosten fiir den vom Unternehmen erzeugten Strom und die erzeugte

Risiken in Bezug auf die Fi-
nanzlage des Unternehmens

Warme sind im Vergleich zu anderen verfigbaren Quellen mdglicherwei se
nicht wettbewerbsféhig, was sich erheblich negativ auf die Gesc héftsaussich-
ten, die Finanzlage, die Betriebsergebnisse und den Cashflow der Ges ellschaft
auswirken koénnte.

X  Betriebs-, Sicherheits- und Lieferkettenrisiken im Zusammenhang mit kom-
plexen Energietechnologien kénnen das Unternehmen Vorfallen au ssetzen,
die die Lieferung storen, Haftungs- und regulatorische Konsequ enzen nach
sich ziehen und seine finanzielle und geschéaftliche Entwicklung b eeintrachti-
gen kénnten.

x  Die Gesellschaft ist in hohem Maf3e von Fremdfinanzierung und dem Zugang
zu den Kapitalmérkten abhangig und unterliegt daher Finan zierungs- und Li-
quiditatsrisiken. Aufgrund der kumulierten Verluste und des b egrenzten Um-
satzes ist die Fahigkeit der Gesellschaft, sich ausreichende Finanzmi ttel zu
wirtschaftlich angemessenen Konditionen zu sichern, von entscheidender Be-
deutung.

Rechtliche, regulatorische, in-
terne Kontroll- und Reputati-
onstrisiken

x Das Geschéft der Gesellschaft unterliegt sich entwickelnden Gesetzen und
Vorschriften, die die Fahigkeit der Gesellschaft, ihr Geschaft zu betreiben,
einschréanken kdnnten.

Abschnitt C

+ Wesentliche Informationen zu den Wertpapieren

Was sind die wesentlichen Merkmale der Wertpapiere?

Art, Gattung und ISIN der
Wertpapiere

Die Gesellschaft hat die Zulassung ihrer 1.049.375 bestehenden a uf den Inhaber
lautenden Stlickaktien ohne Nennwert, wobei jede dieser Aktien ein en rechneri-
schen Nennwert von 1,00 EUR pro Aktie darstellt, zum Amtlichen Hand el der Wie-
ner Borse beantragt. Es wird vorgeschlagen, die Aktien zum Handel im Segment

Atandard market 3 G HMAjener Borse zuzulassen (das  Aisting 3 Die ISIN der Ak-
tien lautet ATOOOOA3UZEL.

15




Wahrung, Stiickelung, Nenn-
wert, Anzahl und Laufzeit der
Aktien

Die Aktien lauten auf EUR (Euro).

Zum Zeitpunkt dieses Prospekts betréagt das gezeichnete und voll eingezahlte
Grundkapital der Gesellschaft EUR 1.049.375, aufgeteilt in 1 .049.375 nennwert-
lose auf den Inhaber lautende Stiickaktien, wobei jede dieser Akt ien einen rech-

nerischen Nennwert von EUR 1,00 hat.

Beschreibung der mit den
Wertpapieren verbundenen
Rechte

Stimmrechte  : Jede Aktie berechtigt ihren Inhaber zur Teilnahme an der Haup t-
versammlung und zu einer Stimme in der Hauptversammiung.

Dividendenrechte : Jede Aktie ist fur den Rest des am 31. Dezember 2026 en-
denden Geschaftsjahres und alle folgenden Geschéftsjahre voll divi dendenberech-
tigt.

Bezugsrechte : Grundsétzlich haben die Inhaber der Aktien Bezugsrechte, die es

ihnen ermdglichen, auf alle neu ausgegebenen Aktien der Gesellsch aft (einschlief3-
lich in Aktien wandelbarer Wertpapiere, Wertpapiere mit Option sscheinen zum Er-
werb von Aktien, Genussscheine oder Genussrechte) oder andere Wertp apiere, die
in Aktien der Gesellschaft wandelbar sind oder mit Optionsscheinen zu m Erwerb
von Aktien der Gesellschaft verbunden sind, zu zeichnen, um ihren bestehenden
Anteil am Grundkapital aufrechtzuerhalten. Die Bezugsrechte stehen im Verhaltnis
zur Anzahl der von den Aktionaren gehaltenen Aktien der Gesellschaf t. Die Aktio-
nare kdnnen auf ihre Bezugsrechte verzichten.

Liguidationserlés : Ein Beschluss zur Auflésung der Gesellschaft muss von Akti-
onaren gefasst werden, die 75 % des auf der betreffenden Ha uptversammlung
vertretenen Grundkapitals reprasentieren. Wird die Gesellschaft au fgelost, werden
die nach vollstéandiger Begleichung aller Verbindlichkeiten der Gesellschaft verblei-

benden Vermdgenswerte an die Aktionare ausgeschuttet.

Rangfolge der Wertpapiere in Im Falle einer Insolvenz oder Liquidation der Gesellschaft sin d die Aktien allen

der Kapitalstruktur der Gesell- Instrumenten und Verpflichtungen der Gesellschaft nachrangig. Es werden keine

schaft im Falle einer Insolvenz Betrage oder Liquidationserldse an die Inhaber von Aktien ausgezahlt, bis alle In-
strumente oder Verpflichtungen der Gesellschaft vollstéandig erf ullt sind.

Freie Ubertragbarkeit Gemal dem dsterreichischen Aktiengesetz und der Satzung der Gesellschaft in d er
am 5. Juni 2026 beschlossenen Fassung, welche von Zeit zu Zeit geéndert werden
kann bestehen keine Beschrankungen hinsichtlich der freien Ubertrag barkeit der
Aktien. Internationale Anleger werden gebeten, sich Uber etwaige fuir sie geltende
nicht-dsterreichische regulatorische Beschrankungen zu informieren.

Informationen zur Dividenden- Seit ihrer Grindung hat die Gesellschaft keine Dividenden oder sonstigen Aus-

/Ausschiittungspolitik schittungen gezahlt und Verluste erwirtschaftet. Die Gesellschaft beabsi chtigt der-
zeit, alle verfiigbaren Mittel zur Unterstiitzung des Betriebs u nd zur Finanzierung
ihrer F&E-Aktivitaten einzubehalten. Daher rechnet die Gesellsch aft in den néchs-
ten Jahren nicht mit der Zahlung von Dividenden oder sonstigen Ausschittungen,
selbst wenn Gewinne erzielt wirden. Folglich werden Anleger in Akt ien in den
néchsten Jahren nur dann profitieren, wenn der Marktpreis der Aktien steigt.
Mittelfristig bis langfristig beabsichtigt das Unternehmen jedo ch, ein Geschaftsmo-
dell aufzubauen, das Ausschittungen an die Aktionare ermdglich t. Die Strategie
des Unternehmens sieht vor, ein Portfolio von Projekten und Kun denbeziehungen
zu entwickeln, das unter langfristigen Vertragsbeziehungen wiederkeh rende und
mit der Zeit besser vorhersehbare Zahlungsstrome generiert. Bei erfolgreicher
Umsetzung der kommerziellen Aktivitaten, ausreichender Portfoliogré 3e und nach-
haltiger Erzielung positiver Zahlungsstréme will das Unterneh men in Zukunft Divi-
dendenauszahlungen einfihren. Jede Entscheidung zur Ausschittung un d Zahlung
von Dividenden hangt unter anderem von den Ertrdgen des Unter nehmens, ver-
fugbaren ausschuttungsfahigen Gewinnen, der Liquiditétslage, Investitions- und
Reinvestitionsbedarf, Finanzierungsverpflichtungen, den allgemei nen Marktbedin-
gungen sowie den geltenden rechtlichen Vorgaben ab. Obwohl das la ngfristige Ziel
des Unternehmens die Riickfiihrung von Wert an die Aktionare durch Dividenden
vorsieht, gibt es keine Garantie dafir, ob oder wann Dividenden o der andere Aus-
schittungen beschlossen oder gezahlt werden.

Wo werden die Wertpapiere gehandelt?

Zulassung zum Handel an ei- Die Gesellschaft hat die Zulassung der Aktien zum Handel im Amtl ichen Handel

nem geregelten Markt der Wiener Borse beantragt, einem geregelten Markt im Sinne der Ri chtlinie

(8 LQ LKUHU JHIQGHUWHQ )DVV X &andarl riadtkéP H:Q W. A $
WLHQ VROOHQ ]XP +DQG Hstand&dérakéetH QW HAU :LHQHU % |UVH
sen werden, und der Handelsbeginn an der Wiener Borse wird v oraussichtlich am
oder umden 26 . Juni 2026 unter dem Symbol SMRX erfolgen.
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Was sind die wesentlichen Risiken, die speziell mit den Wertpapieren verbunden sind?

Risiken im Zusammenhang
mit dem Listing und/oder den
Aktien

x  Die Aktien wurden bisher nicht 6ffentlich gehandelt, und es gi bt keine Ga-
rantie dafur, dass sich ein aktiver und liquider Markt fur die Aktien entwi-
ckeln oder aufrechterhalten lassen wird; daher sind die Aktio nare moglich-
erweise nicht in der Lage, ihre Aktien schnell oder Uberhaupt oder zum
Marktpreis zu verkaufen.

x  Der Marktpreis und das Handelsvolumen der Aktien kénnen erhebl ichen
Schwankungen unterliegen, und Anleger kdnnten einen Teil oder di e ge-

samte Anlage verlieren.

Abschnitt D + Wesentliche Informationen zur Zulassung zum Handel an einem g eregelten Markt

Unter welchen Bedingungen und nach welchem Zeitplan kann ich in dies es Wertpapier investieren?

Listing Die Gesellschaft bietet im Rahmen dieses Prospekts keine Wertpapiere 6f fentlich
an. Die Bewilligung der Zulassung der Aktien zum Handel (Listi ng) wird voraus-
sichtlich bis spatestens zum 25. Juni 2026 vorliegen, und der H andel wird voraus-
sichtlich am 26. Juni 2026 aufgenommen.

Wer beantragt die Zulassung zum Handel?

Zulassung zum Handel

'LH *HVHOOVFKDIW KDW JHPHLQVDP PLW GHUW.istingl gEnt 38
die Zulassung der Aktien (Listing) zum Handel beantragt. Der L isting Agent ist ein
Mitglied der Wiener Borse.

Warum wird dieser Prospekt erstellt?

Verwendung des Emissionser- Zweck des Prospekts ist die Zulassung der Aktien zum Handel im Amt lichen Handel

|6ses und geschatzter Nettoer- der Wiener Borse.

16s Die Gesellschaft erhalt im Zusammenhang mit dem Listing keine Erl ose.

Listing- und Transfer Agent- Auf der Grundlage einer Mandatierung vom 30. Marz 2026 hat der Listing Agent,

Beauftragung der auch als Transfer Agent fungiert, der Gesellschaft im Zusammenha ng mit dem
Listing der Aktien der Gesellschaft bestimmte ubliche Wertpapierabwick lungs-
dienstleistungen erbracht und wird diese auch weiterhin erbring en, darunter unter
anderem die Zuteilung der Aktien der Gesellschaft auf die Wertpa pierkonten der
Aktionére der Gesellschatft.

Offenlegung wesentlicher In- Der Listing Agent ist im Zusammenhang mit dem Listing eine vertra gliche Bezie-

teressenkonflikte im Zusam- hung mit der Gesellschaft eingegangen. Nach Abschluss seines Auftrags erhalt der

menhang mit dem Listing Listing Agent eine Vergiitung.
Im Zusammenhang mit dem Listing und danach kann der Listing Agen t oder eines
seiner verbundenen Unternehmen Aktien auf eigene Rechnung erwerben und Ak-
tien auf eigene Rechnung halten, kaufen oder verkaufen sowie dies e Aktien (wei-
ter)verkaufen. Der Listing Agent beabsichtigt nicht, den Umfang eines solchen Auf-
trags offenzulegen, sofern dies nicht gesetzlich vorgeschrieben i st.
Der Listing Agent oder seine verbundenen Unternehmen unterhalten Ges chéftsbe-
ziehungen zur Gesellschaft und zu den bestehenden Aktionéaren der Gesel Ischaft,
einschlief3lich Kreditgeschéften, oder erbringen im Rahmen des gewd hnlichen Ge-
schaftsverkehrs Dienstleistungen fiir die Gesellschaft oder die best ehenden Aktio-
nare der Gesellschaft, und dies kann auch in Zukunft von Zeit zu Zeit der Fall sein.
Alle Anlage-, Beratungs- und Finanztransaktionen mit dem Listin g Agent werden
zu marktiblichen Bedingungen durchgefiihrt. Keines der vorgena nnten Interessen
stellt einen Interessenkonflikt oder einen potenziellen Interessenkonf likt im Hin-
blick auf die Zulassung zum Handel dar. Folglich bestehen kein e Interessenkon-

flikte im Hinblick auf die Zulassung zum Handel.
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2. RISKFACTORS

Potential investors are exposed to Company-related and securiti es-related risk factors in connection with the
Shares described in this Prospectus. Potential investors should therefore carefully consider the risks described

below in addition to the other information contained in this Prospectus when deciding whether to invest in the

Shares of the Company. The following risks are limited to risks which are specific to the C ompany and/or the
Shares and which are material for taking an informed investment d ecision. Should one or more of the risks
described below materialize, this may have a material adverse effect on the business, prospects, shareholders 1
equity, assets, financial position, and results of operations (Vermdgens-, Finanz- und Ertragslage) or general

affairs of the Company as well as the market price of the Shares and, as a consequence, potential investors

could lose all or part of their investment.

The following risks, alone or together with additional risks and uncertainties not currently known to the Company,

may hot prove to be exhaustive and are based on certain a ssumptions made by the Company which later may

prove to be incorrect or incomplete. Additional risks of which t he Company is not presently aware could also

DIlTHFW WKH EXVLQHVV RSHUDWLRQV RI WKHPOR\PHWDLP OO RG YHRAVKDMNHHFW RQ WKH &RPSDQ'
ness activities and financial position and results of operati ons as well as the price of the Shares. Prospective

investors should read the detailed information set out elsewhere in this Prospectus and reach their own views

prior to making any investment decision.

In the description of risks in the following section, the most important risk factor in each risk category (based

on the probability of its occurrence and the expected magn itude of its negative impact) is listed first in the
opinion of the Company. Other risk factors within the same cat egory are not listed in order of materiality.

In this section ~ Risk Factors “the term *ompany ~has the meaning ascribed to it in Glossary .

2.1 Risks related to the Company

211 Risks related to the Company % business activities and industry

The Company was founded just a few years ago and since the n has focused on the development of

its two core technologies, ADES and CALstore. There is a materia I risk that the development of ADES

fails at all or is significantly delayed, and that the development of CALstore is significantly delayed.

The Company was only founded in 2019, so it has only been in existence for a few years and its main business
activities to date have been the development of its two core tech nologies, ADES and CALstore. ADES will be a
sub-critical, thorium-based, accelerator-driven and controll ed nuclear power system and differs technologically
from conventional nuclear reactors. It is expected to be near to the small modular reactor SMR ~ sector .
CALstore will be a water-free molten-salt thermal storage system. CALstore shall be combined with electrical
VW R U DBdtbre3 ~ D E D Wenergy Storage system bought in addition by a third-party provider, to the DU-
ALstore PLUS system of the Company. Beside ADES and DUALstore PLUS develop ment, the Company has only
WR D OLPLWHG H[WHQW PVSKRWAWROWWLR J 3E XntdnGsHd/Att BsQaGrader of devices for
Accelerator Driven Boron Neutron Capture therapy 3AD -BNC-Therapy ~ %\ QRZ RQO\ WKH 39 FRQWUDFWL(
business is generating revenue and the Company did neither wit h ADES or CALstore, nor with AD-BNC-Therapy
yet generate any revenues. The PV contracting business as well a s AD-BNC-Therapy do, however, currently only

play a minor role for the Company and therefore the fu rther development of ADES and CALstore is of utmost
importance for the Company. Should the development of ADES and/ or CALstore fail at all or be significantly
delayed, this would have a material adverse effect on the financial condition, operational planning and long-

term viability and the Company will not be able to execute its business plan as intended.

JURP WKH WHFKQRORJLFDO URDGURHWXPK YWHFPKFERORIJLHYVY WKH GHYHORSPHQW RI $'(6 |

to the assessment of the Company, at a TRL between 4 and 5, and CALstore at a TRL between 5 and 6. 7511V
are a systematic, nine-point metric scale originally developed b y NASA and commonly used in R&D to assess
the maturity level of a particular technology. TRLs are g enerally categorized into three main phases of develop-

ment, namely research (1-3), development (4-6) and deployment (7 -9). 75/ LV\aB Vvalidation ~ Bsic tech-
nological components are integrated to establish that they work together in a laboratory environment), TRL 5
dalidation in Relevant Environment " @&mponents are integrated into a Yreadboard “or %drassboard “system
and tested in a simulated environment that mimics real-world condi tions D QG 75/Prototype Demonstration

in Relevant Environment ~  [igh-fidelity model or prototype is demonstrated in a sim ulated operational envi-
ronment (e.g., a pilot plant or laboratory testbed)). Fol lowing TRL 6, the deployment phase must still be reached

for the main technologies of the Company with the TRLs 7- 9:

X TRL 7 - Prototype Demonstration in Operational Environ ment: A near-final, full-scale prototype is tested

in an actual, real-world operating environment.

X TRL 8 - System Complete and Qualified: The technology is pr oven to work in its final form and under
expected conditions through tests and demonstrations (e.g. Flight qualified ).

X TRL 9 - Actual System Proven in Operational Environment: The technology is fully commercialized,
deployed in its final form, and proven through successful mission operations.
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While for CALstore the Company expects the prototype (TRL 6) to be available at the end of this year and the

start of series production taking place in 2027, an ADES prototype will according to estimates of the Company

be available only in 2029 and the start of series producti on taking place not before 2031. Therefore, there are

LPSRUWDQW IXUWKHU PLOHVWRQHV \HW WR EH DRAKKH Y8RP $DOWMKH FRRNHHOY RERPQRWRRLHV
readiness for serial production. There is a material risk that t he development of ADES fails at all, in particular if

key technological milestones cannot be achieved, such as stable accelerator operation, reliable neutron produc-

tion, elimination of corrosion issues regarding liquid salt, or the safe integration of the reactor and heat-transfer

systems, or be significantly delayed, in particular if componen ts for the further development cannot be delivered

in time, partnerships for the co-development, engineering, and construction of ADES cannot be achieved, are

terminated by the partner or have to be terminated by the Com pany, necessary financing is not available,

regulatory obstacles arise, the necessary qualified staff is no t available or unexpected technical challenges arise

during testing, integration or scale-up of prototype syst ems. The Company relies in this regard to a major extent

RQ LWV SDUWQHU 9'/ *URHS ZLWK LWV VHBKWUGD QEMSKeBY HQ WHKIHDIHWR WKH ULVN IDFWRI
PDependence on a single foreign supplier and outsourcing of serial production may result in loss of operational

control and expose the Company to significant disruption ri sk. ” :KLOH Gimdpany deems the risk that

CALstore development could fail at all immaterial, the further development of CALstore may in particular be

delayed if necessary financing is not available, regulato ry obstacles arise, the necessary qualified staff is not

available or technical validation, industrial certification, supply chain availability or integration with external

energy systems requires additional development time.

,Q DGGLWLRQ WKHUH LV D PDWHULDO ULVN W KROIWVW KA&VaIsRoP ADE S afidior XN\stdre V P H Q W

is wrong or was based on false assumptions. Should it turn ou t that the development of one or both of its core
technologies is in a less than expected stage or should unexpected obstacles in the further development arise,
such as the need to change components or amend the characteristi cs of components or require redesign, requal-
ification or revalidation of parts of the technology, th is would lead to significant delays in the development or
even make the further development unreasonable from a commercial perspective.

ORUHRYHU DV WKH &RPSDQ\TV FRUH WHFKQR ORQMWHJ HIWLIRQ@ FRPBIOCH[ED® MEEH UH DUH C

risks associated with the complete failure or delay, but it may turn out that performance benchmarks are not

met. In particular it may turn out that the technologies can be developed only with less favorable characteristics

than expected in terms of energy output or storage capacity, req uired raw materials and building materials,

expected life cycles, size (not containerized) etc. Moreover, in par ticuar FDSLWDO H[SHQGAPEXXUdiV 3
RSHUDWLQJ H[REXV'HrWay furn out to be higher than expected, or system integrat ions turn out to be

more complicated than expected. The latter is particularly true fo r the integration of Estore with CALstore and

the multi-control-unit to the DUALstore PLUS system as well as r egarding interoperability requirements and
grid-connection compliance . Regarding Estore, there are the particular risks usually as sociated with purchasing
products from third parties, such as delays in delivery or g uality issues. Risks associated with the purchase of

Estore are exacerbated by the fact that the supplier is located in China, what leads, among others, to further

political and legal/enforcement risks.

The Company expects that until the completion of prototypes fo r ADES and CALstore further investments in
UHVHDUFK DQG GHYRIDR S RepRraximately EUR 225 million will be necessary over the next years and
the Company will only be able to finance a very minor part of the necessary investments internally. The com-
pletion of prototypes for ADES and CALstore therefore also depends to a large extent on the availability o f

external financing (including subsidies).

As an early-stage company, the business models and expect ed operating losses may adversely affect
financial performance and execution capability.

Early-stage enterprises, like the Company, incur significant ope rating expenses associated with R&D, engineer-
ing, licensing, construction preparation, staffing, and mark et development. This is particularly true for the Com-
pany, which has due, to its limited turnover, currently a bur n rate between EUR 250,000 and 300,000 per month
(not considering special one-time effects caused by the costs of t he Listing). Sustained operating losses, nega-
tive cash flows, and increasing capital requirements will arise fo r extended further periods, and profitability may

not be achieved within anticipated timeframes or at all.

Budget constraints and limited financial resources may slow down R &D and delay achievement of technical

PLOHVWRQHYV 7KH &RPSDQ\TV GHYHORSPHQW URDGPD@EJL@HR/OWLHM F R iiébf LHFQ W.IQRHH U L
ulatory work that may require substantial and sustained expend iture over extended periods. If available budgets

are insufficient or funds are not allocated in line with t echnical priorities, R&D activities may be slowed, proto-

types/demonstrators may be delayed, and time- to-market may increase. While the Company may seek to bridge

shorter-term funding needs through smaller financing rounds, there can be no assurance that such interim

financing will be available in sufficient amounts or in ti me to avoid delays in development and commercialization.

This could adversely affect competitiveness, investor confidence, a nd the ability to secure customer commit-

ments.

The Company expects its operating expenses to increase over the next several years and to continue to incur
operating losses for the foreseeable future as it continues to expand and develop, and it will need signif icant
additional capital from external sources. The construction and delivery timeline estimates for ADES, CALstore ,
and other equipment may increase due to a number of factors, i ncluding the degree of pre-fabrication, stand-
ardization, on-site construction, long-lead procurement, contr actor performance, plant pre-operational and
startup testing, and other site-specific considerations.
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The development of the Company
tions, and the dependence on external funding, involve a num
could adversely affect its operating results or disrupt its ope

The Company is pursuing innovative and capital-intensive energy
operating, maintaining and scaling these technologies. No
operational, regulatory or commercial complexities that a

increase execution risk and may adversely affect operational p

Furthermore, growth strategies usually involve mergers, acquisiti
and/or strategic collaborations. All such activities involve
ulatory approvals, financing, and post-transaction integra
from future transactions may not materialise, and integrati
more complex or costly than anticipated. Transactions may also div
ance complexities or expose organisations to contingent liab
cessful negotiations or abandoned transactions may result in

At last, dependence on external funding, combined with uncertain
timelines, supplier performance and regulatory approvals, may

manage operating losses, secure adequate financing, or successfu
could materially adversely affect financial condition, liq

Even after the Company managed to develop prototypes of its
significant execution risks remain as the Company has neither y
nuclear power systems or storage facilities nor has it yet

limited abilities and experiences make it particularly difficult
challenges associated with the Company

7KH &RPSDQ\TV EXVLiQhased o8 isde technologies ADES and CALstore reaching TRL
commercialized at all and within the expected timeframe, which means t

develop these technologies until being ready for series productio
production in order to achieve its goals.

By now, the Company has only experience in the PV contracti
leases PV systems on customer-provided sites
engineering, construction and operation of any kind of faci

and operation of nuclear power systems or storage facilities
operating history is even exacerbated due to the fact that

for electricity, heat, and hydrogen generated by advanced mod
ing technologies adjacent to SMRs and for storage of electricit
manner that the Company expects or that otherwise would be f
could, among others, make it necessary to adopt technologies even
indeed started.

The Company plans to outsource the series production of its co
makes it necessary to find the suitable production partners whi
quantity, negotiate acceptable terms with such partners and
regard, the Company expects its cooperation with VDL Groep to b
strategy and considers this partnership to reduce certain execu
hand, with VDL Groep currently only a framework agreement

the precise rights and obligations for each party with regard

tiated and concluded. On the other hand, even once the par
partners) has been agreed in every detail, dependence on one or
remain, and usual production risks, including force majeure event
or logistics constraints, could still adversely affect timelines
partnerships see also the

$§ business, including through organic growth or strategic

and costs
ULVN | DT ®dhpany relies on a limited number of suppliers for certain
and supplied components, some of which are highly specialized and a

acquisi-
ber of risks and uncertainties that
rations.

technologies and has limited experience in

vel business models or delivery structures may involve
re not fully predictable, and management decisions
may be taken in areas where industry benchmarks or established pract

ices are limited or evolving. Such factors

erformance or strategic outcomes.

ons, joint ventures, minority investments,

uncertainties relating to valuation, due diligence, reg-
tion. Expected synergies or strategic benefits expected
on of systems, personnel or technologies may prove

ert management attention, create govern-

ilities or contractual disputes. Additionally, unsuc-
sunk costs or reputational effects.

ty regarding cost development, deployment
further amplify financial risk. Any inability to
lly transition to commerecially viable operations

uidity and long-term prospects.

core technologies ADES and CALstore,
et constructed and operated any
the abilities for serial production
to evaluate the prospects, risks, and

. Such

TV EXVLQHVYV

9 and can be
hat the Company must be able to
n and to create the conditions for such series

ng business, where the Company installs and

. Beside that, the Company has virtually no experience in the

lities, in particular not in engineering, construction

. The risk from the Company

it operates in a rapidly evolving industry. The market s
ular low-carbon generation technologies, includ-

1V O L PdoWnketeial

y and heat, may not continue to develop in a
avou UDEOH WR WKH &RPSDQAich EXVLQHVYV
after series production is achieved or has

re technologies to a large extent or at all, which
ch are able to deliver the necessary quality and
being able to retain such partnerships. In this
e an important element of its industrialization
tion and scale-up risks . However, on the one

exists and binding project agreements governing
to each necessary workstream has yet to be nego-
tnership with VDL Groep (and possible other future

a limited number of production partners would
s, supplier-side disruptions, quality deviations

UHJDUGLQJ WKH &RPSDQ\fV GHSHQGHQF!
materials
re being designed for first- of-a-kind or

VROH XVH LQ WKH &RPSDQ\TV FRUH W H F K @RG0 RW Vit ToddBrLnmap i Tbe ablR to obtain
VXIILFLHQW PDWHULDOV RU VXSSOLHG FRP SR HDWX WRVPXHMW WRD & RBSHDOWLQJ QHHGV R

such materials on favourable terms including price.

Even if the Company is able to develop its core technologies AD
serial production and creates the conditions for serial production
mercialization of these technologies remain, in particular as there ar
arrangements, what makes it particularly difficult to evaluate

enue generation. There is no guarantee that the Company
technologies in the future at all or in the anticipated pace.

The Company still primarily works on the development of it
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completes development of its core technologies and establishes the con ditions for serial production, there re-

mains a material risk that the Company may not be able to commercialize these technologies or may only be

able to do so to a more limited extent than anticipated. In p articular, there is no assurance that potential

customers will enter into binding long-term agreements, offtake arrangements, or service contracts. This is

particularly relevant for ADES, as the deployment of such syst ems is expected to be highly site-specific and may

involve limited short-term redeployability once installed LQ WKH JURXQG RI WKH FXVWEe&ebY TV SUHPLVHYV
increasing the importance of long-term customer stability and ¢ ontract enforceability.

If the Company is unable to secure such binding arrangements, the planned construction, deployment and

operation of nuclear power systems and storage facilities co uld be delayed, which in turn could delay revenue

generation, adversely affect market traction with other potenti al customers and could have a material adverse

HITHFW RQ WKH &RPSDQ\TV EXVLQHVMnd r@spe@&LDO FRQGLWLRQ

The Company has a limited commercial operating history, inclu ding limited experience with the construction,
deployment or operation of revenue-generating assets. As a r esult, the Company may not yet be fully aware of
all operational, regulatory or market-related requirements a ssociated with commercial-scale activities. This lack
of operational track record may make it difficult for investors and other stakeholders to assess performance,
reliability, scalability or market acceptance, and may increase u ncertainty regarding planning assumptions, fi-

nancial forecasts and estimates of the total addressable market.

In addition, the Company operates in a new and rapidly evo Iving industry, characterised by changing customer

demand, evolving technology adoption, emerging competing s olutions and ongoing regulatory developments.

These factors may further limit the Company iV DELOLW\ WR SURGXFH UHOLDEOH IZQMKQFRGBCBWRMHFWL
There can be no assurance that internal estimates regarding the total addressable market will be correct, and

such expectations may differ from those of third parties, in cluding investors or analysts.

If the Company is unable to address these risks successfully, i ts results of operations may differ materially from

its internal estimates or from the expectations of investors or ana lysts, which could materially adversely affect

WKH &RPSDQ\YV EX¥rci@llddntfition ladd results of operations, and could nega tively affect the market

price of the Shares.

7KH &RPSDQ\YV FRUH WHFKQ RIRE th&iune-based and the Company therefore relies on
thorium being available at all and at reasonable prices.

7KH &RPSDQ\fV FRUH WHFKQ R O R 3ub&tifial Zthaiun-tiakked, accelerator-driven and contr olled
nuclear power system  and differs technologically from conventional nuclear reacto rs. As such, ADES will rely on
thorium-based fuel materials, whereas the Company expects for operation of one ADES module for 20 years a
need of approximately 440 kg of thorium. The Company theref ore depends for the production of ADES heavily

on the availability of thorium in the necessary quantity and quality. In the opinion of the Company, there is
currently no shortage of thorium. This situation may, howev er, change in the future, in particular if competitors

of the Company or other industries also start to use thorium for their purposes. Moreover, the Company may

have wrongly assessed the available volume of thorium.

In the opinion of the Company, thorium does not currently have a market price as it is mostly produced as a
by -product of rare earth mining. However, this situation has not necessarily to remain and in particular a lower
than expected offer or an increase in the demand of thorium may lead to a negative price development, thus

having a significant negative effect on the cost per ADES system.

In addition, the Company relies on other raw materials, in par ticular on salt, which is used in both ADES and
CALstore. While salt is generally not a limited resource and easi ly available, suppliers of salt in the right mixture
and quality may be challenging to find. In fact, it took the Company more than a year to find its current supplier,

which is located in South America.

Delays in obtaining suitable fuel and/or raw materials cou Id impact key activities such as fuel loading, testing
and operation of nuclear power systems and/or storage facilit ies, potentially exposing operations to cost and
schedule uncertainties. Any such delays may negatively affect compet itiveness of power generation and storage
outputs.

Management of spent materials, waste streams or end- of -life obligations may expose operators to
regulatory, cost and liability risks. Decommissioning, remediation or site restoration obligations may

require substantial future financial resources.

The management of spent materials, waste streams and end- of -life obligations presents operators even of sub-
critical nuclear power plants with significant regulatory, fina ncial and liability risks. Technologies that involve
hazardous, radioactive or otherwise regulated materials impose strict requirements regarding the storage,
transport, recycling, treatment and disposal of such materials. Ev olving regulatory frameworks can introduce
additional technical, financial or documentation burdens, whi le uncertainties around long-term stewardship, re-
pository availability and cost escalation can materially impac t project economics and stakeholder acceptance.
Operators of energy and industrial installations also fa ce obligations to dismantle facilities, remediate sites and
restore environmental conditions at the end of their operatio nal lifecycle. Accurately estimating these decom-
missioning and remediation costs can be challenging due to technol ogical, regulatory and inflation-related
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XQFHUWDLQWLHYV $Q\ XQH[SHFWHG LQFUHDVH LQ WHKHWHWKRYVKWRPERROI/ DIGYHQNIHIDA BHL

mance and liquidity, while failure to comply with obligatio ns may result in sanctions, project delays or reputa-

tional harm.

The Company § development of ADES and other technologies involving radioact ive or otherwise reg-

ulated materials may give rise to health, safety, environmental, lic ensing and reputational risks.

ADES is based on an accelerator-driven subcritical system in whi ch relevant thorium-containing materials are

LOQOWHQGHG WR EH KDQGOHG ZLWKLQ FROWYVRGENG $7F-C¢ 8 LDADLWIHO\ AORRPVWEH &RPSDQ\TV SH
tive, significant exposure risks are more likely to arise in sp ecialized handling, processing, transport, mainte-

nance or other off-normal conditions than during ordinary intended operation of a closed system. Nevertheless,

any malfunction, containment failure, handling error, fir e, contamination event or other incident affecting pro-

totypes, demonstrators or later deployments could result i n regulatory scrutiny, liability exposure, reputational

harm, project delay or increased compliance costs.

Potential health and environmental risks (whether substantiated or not) can reduce stakeholder acceptance,
trigger additional regulatory requirements, increase compliance and mitigation costs, and impair demand or
pricing power. Additionally, stricter requirements, audits and continuous compliance obligations can increase
operational overhead, and adverse public perception may negat ively influence commercialisation and customer

uptake in a competitive environment.

The Company relies on a limited number of suppliers for certain m aterials and supplied components,

some of which are highly specialized and are being designed for f irst- of -a-kind or sole use in the

&RPSDQ\TV FRUH WHFKQRORJLHV 7KH &RP S{papy veriddss indy Yiotedblé & obtain

VXIILFLHQW PDWHULDOV RU VXSSOLHG FRPSRQHQWYVWHRD @ ¥ DF WXXH. @QRMSIG RSHUDWLQJ
needs or obtain such materials on favourable terms including price.

The Company relies on a limited number of suppliers for cer tain materials and supplied components and, in
some cases, on a single supplier for critical system components an d planned serial production  , including accel-
erator components for ADES, specialized high-temperature materials and containment systems for CALstore,
and battery cells, inverters, power electronics and control hardware for DUALstore PLUS . Although the Company
seeks to mitigate such risks through long-term industrial par tnerships and supplier qualification efforts, including

its cooperation with VDL Groep for industrialization, disru ptions, delays, quality issues or adverse changes af-

IHFWLQJ NH\ VXSSOLHUV RU PDQXIDFWXURDISDWWKIR KRRPFRFIE DPWLOOW\ Wie GHYHORS PI
or deliver its products in a timely and cost-efficient manner.

The Company does not have significant prior experience in the ma nufacturing of any of the components currently

purchased from third-party-vendors. The Company has by now done only prototypic fabrication work and will

establish manufacturing capabilities for components as well as the deployment of its core technologies via part-

QHUVKLSYV ZLWK WKLUG SDUWLHV LQ SDPSMDGWIDWXS'$AOURHE] DEHL RRW\ WR PDQXIDFWXUH
and whole systems for the Company is dependent upon sufficient avai lability of materials and possibly other

supplied components, some of which are highly specialized and ar e being designed for first-  of-a-kind or sole use

LQ WKH &RPSDQ\TV WHFKQRORJLHV $Q\ VIXGEBXOU LFK® IEQ W KW USFS RAEEIRGURMicl ¢¢L U G
GHJUDGDWLRQ LQ WKH TXDOLW\ DQG S U RPHHM MDY WX WKH SKIRPEQBUMW PD\ UHVXOW LQ GHOD
overruns.

Additionally, certain components may only be available fro m international suppliers, and the imposition of sanc-

tions, tariffs, or material changes in import and export r equirements on a nation- by -nation basis, on materials

or supplied components for the Co PSDQ\YfVY SRZHU SODQWYV FRXOG KDYH D PDWHHU& RPSD@&YHW VH HIIHF
RSHUDWLRQV 3URORQJHG GLVUXSWLRQWKE ®/KMHSDQOSSOWRAN POQOWHULDOV RU FRPSRQHQW)\
qualifying new sources of supply, implementing the use of replac ement materials or new sources of supply or

DQ\ YRODWLOLW\ LQ SULFHVY FRXOG KDMHFAW RrPRQOWKUHLORPBGQHIUWHBEHLIOLW\ WR IXUWKHU GH)Y
technologies and in general to operate in a cost-efficient, ti mely manner. Such prolonged disruptions could also

FDXVH WKH &RPSDQ\ WR H[SHULHQFH FDQFHOODVW UREHU R R G UGB\ X FRIL RQWWIRP MKH &RPS
SULFHVY DQG PDUJLQV DQ\ RI ZKLFK FRXOG KQHPWKIHQORFEDO\FREGNVWLRQ UHVXOWYV RI
and cash flows.

Dependence on a single foreign supplier and outsourcing of seria | production may result in loss of
operational control and expose the Company to significant disruption ri sk.

The Company currently sources a substantial portion of the hardware and of the core components required for
the DUALstore PLUS and CALstore systems from VDL Groep, a sing| e supplier located in the Netherlands. While
prototype assembly is conducted in Austria, the Company plans to implement serial production for CALstore and
later also for ADES through VDL Groep. This cooperation is expected to support industrialization, manufacturing
quality and scale-up but creates a degree of operational a nd commercial dependency on this counterparty. Any
material disruption affecting such partner, including finan cial distress, insolvency, production interruptions, qual-
ity deficiencies, labour disputes, regulatory restrictions, sup ply shortages, transport constraints, geopolitical
developments or termination of the commercial relationship could delay or prevent the further development of
WKH &RPSDQ\TV FRUH WHFKQRORJLHY DV ZHOO DVFWKHHUDR®D QIR ghvtWheUH PDQXID
geographic concentration of core component supply and plan ned serial production in another EU jurisdiction
may increase exposure to jurisdiction-specific regulatory, polit ical, tax, labour or trade-related developments.
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In addition, the planned outsourcing of serial productio n to a foreign partner entails a reduced degree of direct

operational control over manufacturing processes, quality assurance, production planning, workforce manage-

ment, compliance procedures and intellectual property protectio n. The Company may have limited ability to
directly influence or enforce adherence to technical specificatio ns, timelines, cost targets or internal compliance
standards once serial production is externalized. Failures in production quality, delays, certification issues or
non-compliance with regulatory requirements at the outsourced f acility, once series production started and
FXVWRPHU DJUHHPHQWY KDYH EHHQ FRQFOX®HG: RFROOPB I/LERIGWOD PWKB®W MHUIRUPDQFH
customers and may result in liability exposure, reputational damage, revenue loss or increased warranty and
remediation costs. The Company may also face challenges in mon itoring and auditing manufacturing standards

or in rapidly implementing corrective PHDVXUHV *LYHQ WKH &R Rt8de Qrofil&/ahtiDirhited commercial
operating history, any prolonged disruption or loss of control in relation to its outsourced serial production (o nce
the same is started) could materially and adversely affect its bu siness prospects, operational timelines, liquidity

position and ability to scale.

Termination, postponement or non-renewal of key partnerships in general may have a disproportionate adverse
impact. In addition, as the Company is yet to start its commerci alization, it will at least at the beginning of the
commercialization of its core technologies have a rather concen trated customer base which increases exposure
to the creditworthiness, purchasing behaviour, project priori ties and negotiating leverage of a small number of
counterparties.

ORUHRYHU UHOLDQFH RQ D VLQJOH SURWKBWQRRESDURN BHDWWQ HDUU LPPD\ ZHDNHQ WKH &RF

negotiating position and increase exposure to price adjustment s, changes in commercial terms or capacity allo-

cation decisions. The identification and qualification of alt ernative partners for the development and production

of highly specialized components could require significant time, re- engineering, certification and additional cap-

ital expenditure, and may not be achievable on commercially acceptable terms.

The Company is subject to general risk of default on receivable s and the complete loss of customers .
Furthermore, the Company could lose revenue or face damages du e to operational disruptions and
accidents.

Both with the existing PV contracting business and with the futu re commercialization of ADES and DUALstore
PLUS, the Company is or will generate revenues based on prod uced energy, particularly via an Energy- as-a-
Service ( *EaaS *) model. In such a model, the Company (potentially via to be established subsidiaries) deliver S
energy generations and/or storage facilities to FXVWRPHUTYV SUHPLVHV DW LWV R2QHHEHQVH DQG UL
customer pays a fee for the purchase and/or storage of energy to the Company (or potentially the respective
subsidiary) following delivery/storage . The Company is therefore exposed to the risk of customer paymen t de-
faults. If customers default completely, for example, due to insolv ency, this has significant negative conse-
guences in addition to the write-off of existing receivabl es from that customer, in particular in the case of ADES
systems, which are site-specific installations that will be embedd ed deep in the ground and thus integrated into
WKH FXVWRPHUTV SUHPLVHV &é&velt of)ddistofr@ndefalq indbkency or early termination , the
Company may have limited practical ability to remove, relocate o r redeploy the relevant asset within a short
period or at economically acceptable cost. Recovery of value fr om such installed assets may therefore be more
difficult, time-consuming and costly than in the case of more mobile equipment and may require additional
dismantling, transport, storage, remediation, legal enforcemen t or site-restoration measures. This could in-
crease losses beyond the mere write-off of receivables and adve rsely affect liquidity, project economics and the

recoverability of invested capital.

Furthermore, due to damage or malfunctions in the energy gene ration and/or storage facilities operated or
leased to customers by the Company, operational interruptions may occur during which no energy can be pro-
duced and/or stored.

The Company's existing PV contracting business is subject to sp ecific risks, the occurrence of which

could lead to the Company not achieving the hoped-for revenues or su ffering damages.

Under its PV contracting business, the Company installs and leases P V (and in the future storage) systems on
customer-provided sites (in particular roof-top areas) and assu mes responsibility for technical planning, financ-

ing, permitting, installation and insurance. This model typ ically requires significant upfront capital expenditure

and exposes the Company to long-term project and cost risks (i ncluding high construction and installation costs),

which may adversely affect liquidity and profitability. In addition, the economic success of PV contracting de-
pends materially on actual electricity generation as the f ee for the lease is based on the generated electricity ;
yield forecasts are subject to uncertainties such as meteorological conditions and the sustained performance

and availability of the PV systems over time.

If the Company does not effectively manage its growth, it may be unable to carry out its business
strategy, which could significantly and negatively impact its business outlook, financial health, op-
erating results, and cash flow.

The Company plans to significantly expand its operations to meet the needs of its target market. Successfully
managing this growth will require hiring and retaining ad ditional staff, upgrading its operational, management,
financial, and reporting systems, as well as enhancing its business processes and controls.
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Future expansion efforts will involve, in particular, th e start of the series production of CALstore, its marketing

together with Estore in the Company $§ DUALstore PLUS system, securing project financing for won projects, a nd
last but not least, the further development of ADES to series pr oduction readiness and beyond, which may
include, for example, developing technology spin-offs from ADE S components for a range of technical applica-

tions (heat transfer systems, nuclear waste recycling), as well as s cientific uses and medical purposes.

7KH &RPSDQ\TV DELOLW\ WR VFDOH SURGXFWLRKDBDFEW\GHSB Q& HRWIIRIGWISHUDWLRQDO
mance of external manufacturing partners. Any failure of such partners to expand production capabilities in line
ZLWK WKH &RPSDQ\TV JUR Za\knstrnsEaliidleffor3.

6KRXOG WKH &RPSDQ\TV RSHUDW LR QWi reRdoUrteX éxpividritsldalBszand marketing, R&D s
customer and commercial strategy, permitting and licensing, pro duct and service offerings, manufacturing, sup-

ply chain, and overall operations. These efforts will deman d substantial financial and other resources, including
investments in industries and sales channels, where the Company curren tly has limited experience. Continued
development of manufacturing and operational systems and processes is also needed, and there is no guarantee

the Company will be able to scale according to current plans or ti melines. Ongoing growth may also require
additional manufacturing and operational facilities, as we Il as space for administrative support, with no assur-

ance of locating suitable sites for these needs.

&RQWLQXHG H[SDQVLRQ FRXOG SODFH JUHDWHYY GHPDRXAWWF RVQ) WRWHRERWK®EDQO\ OHDGLQJ V

tional challenges such as difficulties in hiring and training staff, securing internal and third-party capacity to
build powerhouses and related equipment, production delays, obstacles in scaling up fuel recycling, and sourcing
sufficient raw material. These challenges might distract management and key employees, affecting both financial
and operational outcomes. If the Company cannot achieve proport ional growth, increased costs could reduce

SURILW PDUJLQV DQG KDYH D VLJQLILFDQWR RSDIQWY YEX Y LIGHW RIQL QMKHF&RDO FRQGLWLRQ
ating results.

Intense and evolving competition across energy technologies , combined with uncertainties around
PDUNHW DFFHSWDQFH RI QRYHO QXFOHDU FROGFWRW\WRRPBDEKDPDOOEROLWN WR VHFXUH PDUN
share, resources and stakeholder confidence (market and competi tive risks).

Energy markets are generally characterised by rapid technological progress, regulatory-driven market entry,
and competition for customers, capital, talent, suppliers and str ategic partners. In particular, the renewable
energy and storage markets are highly competitive and may be char acterized by aggressive pricing, commodi-
ti zation effects and margin pressure, which could make it more diffi cult for the Company to achieve attractive
commercial terms, especially in early deployments. The Company faces co mpetition from traditional fossil fuel
providers, conventional nuclear power plants, and emerging ren ewable energy technologies. Market acceptance
of thorium-based and particle-accelerator technologies as vi able alternatives depends on factors such as cost
competitiveness, public perception of nuclear safety, and regula tory incentives for clean energy. Market volatil-
ity, fluctuating energy prices, and potential resistance from incumbent industry players present challenges to

gaining and maintaining market share.

7KH DQWLFLSDWHG PDUNHW | Rhkrgy gdderétivrPh@d@ sfovage facilities may be overtaken or
rendered obsolete by new technological developments or novel ap plications of current technologies. Estimates
for the total addressable market and key economic assumptions are based on a mix of internal and third-party
projections, including potential contracted revenue, customer inter est, conversion rates, pricing, production
costs, operational capabilities, and broader market conditions. These assumptions may prove inaccurate or

FKDQJH XQH[SHFWHGO\ XQGHUPLQLQJ WKH GHDR\HQROLVD\ORN IRIVHFWY V@Y VDIQH &RPSDQ\TV
prospects, financial condition, and reputation.

Strategic misalignment, unsuccessful partnerships, inaccurate market forecasts, shifts in global energy policies,

RU IDLOXUH WR DGDSW WR HPHUJLQJ WWPHQ@GEW FRKH G RPFSIDW LY HDUNHW SRVLWLRQ DQ
Greater competition may lead to pricing pressures, reduced market sh are, or delays in customer adoption.

Operating in a highly innovative segment, the Company faces g lobal competition in advanced nuclear concepts

and energy storage technologies (including battery storage pr oviders, large-scal e Battery Energy Storage Sys-

W H PBESS ~ operators, thermal storage developers and integrated hybr id storage solution providers competing

with DUALstore PLUS ) with many competing projects and alternative solutions intensif ying the fight for financ-

LQJ VSHFLDOLVW SHUVRQQHO FROODERWR@ILW RNV DRI R R WHDIN HWKFHSARYHO QDWXUH RI W
technology may not align easily with established categories, cr eating additional challenges in communicating

value propositions to investors, regulators, and customers, a nd potentially affecting traction in the marketplace.

The market for alternative carbon-free energy generati on technologies remains in its early stages

and may not develop as anticipated, potentially resulting in slower growth than expected. If suffi-

FLHQW GHPDQG IRU WKH &RPSDQ\TV SRZHUKRXVHY]BRWKH RRPBDWHWLERVLQHVY RSHU
ations, and ability to achieve or sustain profitability could be adversel y affected.

7KH SURVSHFWYV IRU W KBES &#@ $6 ®Widdr\adoption of alternative carbon-free ener gy technologies

DUH VXEMHFW WR QXPHURXV IDFWRUV EH\RQGHWKRIQRAYBFEW L FRANGHR Y KH OHYHO RI
acceptance of sub-critical nuclear power, the cost competitiveness, reliability, and performance of ADES relative

to conventional and renewable energy products, and the avai lability of financing for the development and de-

ployment. Other considerations encompass the degree of deregulatio n within the nuclear and energy sectors,

which may facilitate broader adoption of nuclear-generated el ectricity, as well as the cost and supply of essential
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materials and components. Fluctuations in traditional energy prices and increased support for alternative energy

solutions by governments or other entities may also shape market conditions.

Changes in energy demand or adjustments to climate-related polici es could further affect the competitiveness
RI WKH &RPSDQ\TV RITHULQJY DQG LWV RY BGDPDUSHW FREHPDERG | BKRXWR H[SDQG WKH &R
growth and operational success could be limited, impacting its ability to achieve or maintain profitability.

A reduction in customer demand (including as a result of chang es in government regulations) could
adversely affect financial results and the growth of the Compan y $ business.

Demand for energy technologies may fluctuate due to macroeconomic conditions, energy price dynamics,
changes in energy policy, permitting regimes, public acceptance, an d regulatory incentives or restrictions. Re-
duced demand can lower revenues, delay growth and negatively aff ect investment capacity. For the Company,
market development and adoption are subject to uncertainties r egarding market acceptance, cost parity and
energy price fluctuations, as well as the impact of policy and regulatory changes in energy, nuclear, environ-
mental and radiation protection frameworks. The Company ha s identified that stricter requirements, changes in
regulations, or delays in approvals can postpone market entr y and roll-out and increase costs, which may in

turn reduceordef HU FXVWRPHU GHPDQG IRU WKH &RPSDQ\fV VROXWLRQV

The cost of electricity and heat produced by the Company ma y not be competitive when compared
WR RWKHU DYDLODEOH VRXUFHVY SRWHQWLDOO\ WDYHQLPBDFW @ROLWEKAW BRMHIDQ\TV EXVL
ness prospects, financial condition, operating results, and cash flow.

Many European electricity markets set prices for energy, capacity , and ancillary services through competitive

mechanisms with market prices often subject to considerable volatility . In other regions, markets remain regu-

lated by national or local authoritie V DQG XWLOLWLHVY SRZHU SXUFKDVH GHFLVLRQWDVYH VXEMHFW
ness or prudence criteria. Due to these competitive dynamics, certa in markets may experience periods of low

marginal energy prices, driven by subsidized generation, competi tors utilizing inexpensive or free fuel sources,

RU PDUNHW VWUXFWXUHY WKDW LQFHQWLYL]® Y $HGE L FIWDEW W WLHEYXHABAH RAW DBHIBDPWH7XH &R
ability to compete in these environments depends on whether its ad vanced fission power technology and busi-

ness model are sufficiently recognized and valued.

Even in markets where reliable capacity is priced over the long term, there is no assurance that advanced fission
power will be cost-effective enough to succeed in attract customers wi lling to enter power purchase agreements
with the Company on favorable terms.

JXUWKHUPRUH WKH ADES B xpediad to serve select  ed market segments and customers who may
have access to more affordable power or heat options, particula rly in the short term. If the energy produced by
WKH &R P S RADRY féils to remain cost-competitive with other sources, or if the levelized cost of storage and
achievable revenue streams of DUALstore PLUS prove less attractiv e than competing storage technologies, the
Company may be unable to charge a premium for its offerin gs, which could adversely affect its business pro-
spects, financial condition, operating results, and cash flow.

Changes in the availability and cost of oil, natural gas, nuc lear fuels and other forms of energy, as
ZHOO DV JHRSROLWLFDO GHYHORSPHQWY PD\ DGYHUYWEXVLIGIFWVWKHRERIFPEWY ILQDQFLD
condition, results of operations and cash flows.

The availability and prices of oil, natural gas and ot her energy sources are subject to significant volatility driven

by global market conditions, geopolitical tensions, regulato ry interventions and macroeconomic developments
EH\RQG WKH &RPSDQ\hVedeR @¥4rd) ge@political conflicts, trade restrictions, sanctio ns regimes, and
shifts in international alliances have contributed to subst antial disruptions in global energy markets, including
supply shortages, price spikes and increased uncertainty rega rding long-term energy security. The recent esca-
lation of the conflict in the Middle East has particular ly increased uncertainty with (rather indirect) risks associ-

ated for the Company.

Developments like the ones described above may have both short-ter mandlong- WHUP HIITHFWV RQ WKH &RPSDQ\TV
business model. In the short term, elevated fossil fuel prices or supply insecurities may increase demand for

alternative and low-carbon baseload energy solutions, poten tially benefiting the Company. Conversely, a decline

in fossil fuel prices, whether due to geopolitical de-escalation , increased production or coordinated policy actions,

could reduce the relative competitiveness and perceived urgency of investing in nuclear-adjacent and advanced

HQHUJ\ WHFKQRORJLHV LQFOXGdchndlogigéH &RPSDQ\TV

In addition, geopolitical developments may directly or indirec tly affect the availability, cost and regulatory treat-

PHQW RI NH\ LQSXW PDWHULDOV DQG WHFKERPCGRIL\Y BEPDUYDNQRQWR 7WK¥ LQFOXGHV EX
limited to, thorium and other materials and components necessar y for ADES, high-grade salts and materials

required for molten salt storage systems, as well as access to engin eering talent and cross-border supply chains.

Trade barriers, export controls, sanctions, or political inst ability in supplier countries could lead to delays, cost

LQFUHDVHV RU GLVUXSWLRQV LQ WKH &RPSDQ\YVLEHWY HOR S\PLHPGIW LIQHE/ FRPPHUFLDO

Long-term geopolitical trends, such as the fragmentation of global trade systems, regionalization of supply
chains, and strategic competition over critical technologies, may further affect the scalability and international
H[SDQVLRQ RI WKH &BhRd0Di€s\ The Company may be required to adapt its sou rcing strategies, form
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local partnerships, or incur additional costs to comply with ev olving regulatory and political requirements in
different jurisdictions.

Moreover, financing conditions for EaaS models may be influen ced by geopolitical uncertainty, interest rate

volatility and changing investor sentiment towards nuclear-ad jacent technologies. This could affect the Com-

SDQ\fV DELOLW\ WR UDLVH FDSLWDO RIGédpylichl briE€ tikevthie tbRfct R theDWhidIB East

W\SLFDOO\ OHDG WR KHLJKWHQHG YR ODNHWVY VD\QIGQ DI OIPED ORW WR.WDIHWDUDPRQJ LQYHVW
Company will rely, among others, on the capital markets to f und its business activity, an adverse market senti-

PHQW FRXOG VLJIJQLILFDQWO\ LQFUHDVH WKH &R RS\DWQDFFHARVWRICADOXILWD®W\ ORPIUHVXOW |
of planned capital increases.

Any of the foregoing factors, individually or in combinat ion, could materially and adversely affect WKH &RPSDQ\TV
business prospects, financial condition, results of operation s and cash flows.

Operational, safety and supply chain risks associated with com plex energy technologies 2 including
ADES-related radioactive-material and compliance risks 2 may expose the Company to incidents

that could disrupt delivery, trigger liability and regulatory co nsequences, and adversely affect its

financial and commercial progress.

Energy assets and industrial equipment can fail due to design defects, manufacturing issues, operational errors

or external events. Accidents may result in fatalities, property damage, operational downtime, litigation, regu-

latory intervention, higher insurance costs and reputatio nal harm. In particular, for the Company operational
complexities arise from the integration of multiple advanced t echnologies, supply chain dependencies, and the
need for highly specialized personnel , including in relation to ADES nuclear systems, CALstore high-tempe rature
molten-salt installations and DUALstore PLUS hybrid battery-thermal storage configurations. Disruptions in pro-
duction, supply chain bottlenecks, or workforce skill gaps cou Id impact system delivery schedules and quality
standards. Moreover, operating in multiple international jur isdictions introduces risks related to geopolitical in-

stability, local labour laws, and cultural differences.

The Company has specifically identified nuclear-specific health, safety and environmental risks, including radia-
tion exposure, system malfunctions and product defects, which may have serious liability, licensing, reputational
and cost implications and require rigorous safety protocols an d ongoing training. In the case of ADES, these
risks relate in particular to the handling of radioactiv e or regulated materials, specialized containment and com-
pliance requirements, and potential incidents in development, testi ng, transport or other non-routine conditions.
In the case of DUALstore PLUS and CALstore, relevant risks include battery-related incidents, high-temperature
materials, containment integrity, corrosion, thermal cycling and control-system malfunction. Any such incident
could result in property damage, operational interruption, regulatory scrutiny or liability exposure.

Competition for highly skilled personnel may affect execution capa bility.

Advanced energy, engineering and technology sectors often depen d on access to specialized scientific, technical
and managerial expertise. Intense global competition for qualif ied personnel may make recruitment, retention

and succession planning challenging.

Loss of key employees, inability to attract talent or delays in filling specialised roles may impair research, de-
velopment, regulatory engagement or operational execution. Com pensation pressures and workforce mobility
may also increase cost structures or organisational instabilit y.

Failure to maintain an adequately skilled workforce could materially affect strategic implementation and opera-
tional performance. In particular, a departure of the CE O Florian Wagner, the Vice-President Dr. Mario J. Mller
or other Vice Presidents of the Company could have negative impact in this regard.

Limited workforce and reliance on a small core team may constrain execution capacity and increase

key-person dependency.

The Company as of 31 May 2026 had 30 employees. While the Company benefits from a broader contri butor

base including affiliated members, advisory board, and super visory board members as well as industrial and

academic partnerships, there can be no assurance that such contribut ions will be available in the required scope,

DW WKH UHTXLUHG WLPH RU ZLWK VXIHG LLFQQWH B R Q &/ ZRXIINVR UF I© IPFDDWUHVWULFW WKH &RP!
to run multiple workstreams in parallel (including engineering , regulatory engagement, procurement, project

management and commercialization) and may increase vulnerabilit y to absences, turnover or the loss of key

personnel.

Reliance on artificial intelligence 3$,” , advanced modelling or algorithm-driven tools may intro-

duce operational, regulatory or liability risks.

Like many companies, the Company is using and looking for mor e opportunitiestouse Al technologies, including
those that leverage large language models in an effort to reduce costs and run its business efficiently. In par-
ticular, the Company is evaluating opportunities to leverage Al operations in its R&D efforts, as well as in
operational areas like back office and preparation of market ing documents. The use of Al systems, automated
decision tools or complex modelling techniques in engineering, ope rational planning, data analysis or business
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processes may expose organisations to risks arising from errors, biases, design flaws, lack of transparency or
unexpected system behaviour. Outputs generated by such tools may be incomplete, inaccurate or unsuitable
for real-world deployment, potentially leading to flawed tech nical or commercial decisions.

The regulatory landscape governing Al and automated technologies is evolving rapidly across mult iple jurisdic-
tions and may impose new compliance, transparency or accountab ility requirements. Failure to comply with
applicable standards, or adverse outcomes attributable to algo rithmic decisions, may give rise to liability, repu-
tational damage or operational disruption.

Dependence on third-party tools, training data or propri etary models may further increase exposure to intellec-
tual property disputes, confidentiality risks or service in terruptions.

&\EHUVHFXULW\ LQFLGHQWY GDWD EUHDFKHV RU BLDWURWIRRKQRIOWBEH +,gIRBD\ DG
versely affect operations and reputation.

Organisations operating technologically complex or digitally integrated systems like the Company may face
exposure to cyberattacks, unauthorised access, malware, ransomware, da ta theft or other disruptions affecting
information technology or operational technology environ ments. Cyberattacks, system failures, human error or
third-party breaches may lead to operational disruptions, intellectual property loss, data corruption, regulatory
reporting obligations or reputational damage. While the C ompany maintains IT security measures, there can be

no assurance that future intrusions, denial- of-service attacks, data theft, or other cyber incidents will be suc-
cessfully prevented. Given the increasing sophistication of cybercr ime worldwide, threats to information security
continue to grow. Mitigating such risks may require substanti al financial and operational re-sources, and the
&RPSDQ\V EDFNXS VI\VWHPV PD\ QRW IX0O0\ QBUMNBQMG GEVIULXNEMOL FRY QHFWLYLW\ ZLWK
partners or customers may expand the attack surface and create depend encies on third-party security practices.

Any of such cybersecurity event could interrupt the development o f the technologies of the Company. Confiden-

tial or private information, including third-party da ta, could also be exposed, stolen, or misused, potentially
leading to contractual penalties, claims for damages, regulatory fines, or other sanctions under data protection,
confidentiality, or secrecy laws. Insurance coverage may not fully offset such losses, potentially harming the

&RPSDQ\TV UHODWLRQVKLSY DQG UHYHQXH

7KH &RPSDQ\TV ,7 LQI Wbrially tekeB ovi ¥hid-party providers. If these provi ders are unable or unwill-

ing to supply the necessary infrastructure, including software updates, or only offer it under unacceptable terms,

the Company would need to manage its own infrastructure complet ely in-house or find alternative providers.

There is no guarantee that such solutions could be implement ed promptly or maintain the same level of relia-

bility. In addition, newly implemented IT systems may be imp roperly configured or insufficiently integrated with

WKH &RPSDQ\TV EXVLQHVV SURFHVVHV ZKLFK ERWHE ODHDVELRRVRSHUDWLRQDO

$0\ RI WKHVH ULVNV PDWHULDOL]LQJ FRXOW® LKMHY HP3 D/AWQR QL AMKHWE& RASDQ\TV EXVLQHVV
condition, results of operations, net assets, and cash flows.

7KH &RPSDQ\YVY DELOLW\ WR FRPSHWH HIITHFWLWHQRQGHBM @ELOLK\SB/R SURWHFW DQG HCQ
its proprietary technologies, intellectual property rights and know -how, and any failure to do so

could materially adversely affect its business, results of operations and competitive position. This

risk could also materialize in the case of industrial espionage.

7KH &RPSDQ\TV FRPSHWLWLYH DGYDQWDJH LWW ISR IS UREBIQM O\ amHKFRUIDSNOTHRRI L H V

conventional approach of protecting proprietary technology with patents is in the opinion of the Company widely
inadequate to form protection for its technologies, in par ticular because of the disclosure requirements associ-
ated with patent applications that may allow a person skilled in the relevant field to develop functionally equiv-
alent alternative implementations that achieve the same outcome and remain outside the literal scope of the
granted claims. Before such backdrop the Company seeks patent prot ection only in exceptional cases and must
find other ways to protect its proprietary technologies and know-how. The preferred way of the Company to
secure such protection is its EaaS-business model in which the Compan y retains physical and operational control
over the deployed systems. However, misconduct on the side of customers, service providers or even employees
of the Company may nevertheless lead to technologies of th e Company being examin  ed, disassembled, reverse-
engineer ed or replicated . There is also a risk that the Company will fall victim to i ndustrial espionage.

Even if patents are applied for, the ability of the Company to obtain, maintain and enforce patent protection
may be subject to uncertainty, including the risk that patent applications are rejected, granted with limited
scope, successfully challenged, circumvented by competitors, or expi re without adequate replacement protec-
tion. Moreover, intellectual property rights may not pro vide effective barriers to entry in all jurisdictions, and
enforcement proceedings may be costly, time-consuming and uncert ain in outcome.

The Company relies heavily on unpatented trade secrets, confidenti al know-how and ongoing technological in-
novation to maintain its competitive position. These trade secrets and confidential information are vulnerable to
unauthorised disclosure or use by third parties, including sup pliers, subcontractors, venture partners, employees
and consultants. The risk of leakage or misappropriation may aris e from breaches of contractual obligations,
physical or electronic security measures, or inadvertent disclosur e and may also happen in the course of indus-
trial espionage. Contractual remedies such as confidentiality agreements and non-disclosure clauses and legal
remedies such as damages may provide only limited protection , and breaches may be difficult to detect or fully
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remediate. Furthermore, enforcing trade secret claims can be challen ging and unpredictable, especially outside

of Austria or the European Union, due to differences in legal systems and the absence of harmonised interna-

tional protection. There is also the possibility that comp etitors could independently discover or lawfully acquire

WKH &RPSDQ\fV WUDGH VHFUHWYV IXUWKHU HD@WDQH DQ\ FRPSHWLWLYH DGY

The Company may need to defend itself against intellectual property infringement claims, which
could be time-consuming and result in substantial fees and costs.

Companies, organizations, or individuals, including current and future competitors, may hold or obtain patents,

WUDGHPDUNV RU RWKHU LQWHOOHFWXD @ LSFULRA\S RUWAQWLH KWHWU MV EDW KF RKBIG& RPSDQ\TV DE
velop its technologies; such risk is enhanced in case of the Company in particular due to the fact that the

Company does not seek patent protection for its core technol ogies. From time to time, the Company may receive

inquiries or claims asserting infringement of third-party in tellectual property rights, and third parties may also

VHHN FRXUW GHFODUDWLRQV UHJDUGLQJ WHKHHORRSHVRD® KHURBRE WQ \WNVIKQ/ V

If the Company is determined to have infringed third-party r ights, it may be required to cease using the chal-
lenged technology, pay substantial damages, obtain a license (wh ich may not be available on reasonable terms),
or redesign part or all of its technology. The Company al so anticipates licensing intellectual property from third
parties and may face claims that such use infringes other thir d-party rights. Indemnification under license
agreements may be unavailable or insufficient to cover losses. Such circumstances may lead to the development
of ADES and/or CALstore being delayed, materially more co stly than expected or failing at all.

In addition, confidentiality and intellectual property a ssignment agreements with employees, consultants, and
contractors may not be fully enforceable, and ownership righ ts could be challenged. The Company could also
face disputes over inventorship or co-ownership of patents, incl uding claims from former employees, collabora-
tors, or third parties. Failure to resolve such disputes ¢ ould result in loss of exclusive rights or the inability to
use or license valuable intellectual property. Even if the Company successfully defends against such claims,
litigation could be costly, time-consuming, and distract mana gement and key personnel.

The management team has limited experience in operating a public compa ny.

The Management Board of the Company has limited experience i n the management of a publicly traded com-
pany. The limited experience in dealing with the increasingly compl ex laws pertaining to public companies could
be a significant disadvantage in that it is likely that an i ncreasing amount of their time may be devoted to these
activities, which will result in less time being devoted to our ma nagement and growth.

2.1.2 Macroeconomic risks relating to the Company and its business

Any material increases in the Company $ primary costs or any failure or inability to achieve planned

cost efficiencies could adversely affect the Company $§ margins.

Energy projects commonly face cost risks from inflation, supp ly chain constraints, scarcity of specialized inputs,
contractor performance, and unforeseen engineering complexity. Fa ilure to achieve cost efficiencies can reduce
margins, increase funding needs and impair competitiveness. 6XSSOLHU FRQFHQWUDWLRQ PD\ UHGXFH WKH &
bargaining power and increase exposure to unilateral price a djustments, cost pass-through mechanisms or ca-
pacity allocation decisions. The Company has identified that t he completion of the prototypes for ADES and
CALstore is associated with high capital requirements (estimated at a pproximately EUR 225 million) and that
integration/system complexity (coupling multiple cutting-edg e technologies) can lead to quality, schedule and
cost risks from prototype phase through to series productio n. In this context, higher-than-planned cost s,
whether CAPEX, procurement costs, contractor costs or compliance ov erhead , could require additional financing
under potentially unfavourable terms and may delay commerciali sation.

The Company may be exposed to political, economic or social instabi lity in the countries where it

operates or will operate in the future.

Political, economic or social instability can have wide-rangin g effects on energy markets, including changes in
policy priorities, permitting practices, sanctions, supply chain disruptions, labour availability, currency volatility
and financing conditions. These developments may lead to increased costs, project delays and reduced demand.
Operating within a politically sensitive environment, the Company is subject to negative public and political
perceptions of nuclear energy and radioactive materials, especia lly in Austria, which could materially and ad-
versely impact the Company, its potential customers and the wider mar kets. Successful execution of the busi-
ness model may also depend on public and political acceptance of advanced nuclear-adjacent or other non-
conventional low-carbon energy technologies. Adverse public reacti on may arise if ADES is perceived as equiv-
alent to conventional nuclear power plants or to technologies based on uranium or plutonium, notwithstanding

its technological differences from such systems.

Furthermore, the Company has recognised that macroeconomic uncertain ty, including geopolitical events,
changes in energy policy, fluctuations in interest rates and br oader economic conditions, may affect funding
frameworks, financing costs, demand, and supply chains. These risks are particularly salient given the
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&RPSDQ\YV UH O lelepmalHing€ings, subsidies, and internationally sourced sp ecialised components and
expertise.

Adverse public or political perceptions may also arise from environmental and social factors as relevant stand-
ards continue to evolve. Stakeholder and policymaker expect ations are not uniform, and any failure to success-
fully navigate these expectations could result in a range of adverse consequences. Negative public opinion or
political perceptions may lead to increased regulatory requirement s and costs or heighten the risk of liabilities

or adverse claims against the Company.

The occurrence of adverse events, cancellations of major proje cts, delays in project timelines, ad-
justments in cost structures, and other negative developm ents announced by competitors could af-
IHFW WKH &RPSDQ\TV RSHUDWLRQV ILQDQFLDO 8&HdsfRtIPDQFH DQG IXWX

Newsworthy events in the SMR industry and the broader market for advanced modular nuclear or adjacent low-
carbon generation technologies may adversely impact the Company in several ways. Although ADES differs
technologically from conventional SMRs, negative developments ass ociated with industry peers or adjacent
technology segments could reduce investor confidence in the bro ader sector, potentially affecting the broader
market performance of companies operating within the industry, including the Company, and causing fluctua-
tions or declines in its stock price regardless of internal per formance.

Adverse events affecting competitor firms may also alter the compet itive landscape, influence market share

G\QDPLFV SULFLQJ VWUDWHJILHVY DQG RYHXND® @ PSFFOHW MWRCH. QR PBIDIRVFRELOLW\ WR H[.
PDUNHW SUHVHQFH &KDQJHV LQ PDUNHW G\QDPLFWVWGERYH Q/ XRKFRF SHRWLIW BIGWIXDWPHQV
project cancellations, could FUHDWH ULSSOH HIIHFWV RQ WKH &RPSDQ\¥ILWDEQBLMO VDN CHERVOLILGV

its financial metrics and investor perceptions. There is no assurance that the Company will be insulated from
these effects, and any of these events could negatively affect its business operations and financial condition.
Climate change, extreme weather events or natural disaste rs may disrupt operations and increase
costs.

Energy infrastructure, industrial facilities and supply chain s may be exposed to physical risks associated with
climate change, including extreme temperatures, flooding, storms, wil dfires, droughts or other natural disasters.
Such events may damage assets, interrupt construction or deploymen t activities, delay logistics, reduce work-
force availability or impair supplier performance. In additio n to acute events, long-term climate trends may
require costly adaptation measures, redesign of infrastructure, rel ocation of facilities or changes in operational
planning. Insurance coverage may become limited or more exp ensive, and recovery from disruptions may in-

volve significant capital expenditure or extended downtime.

Any material disruption caused by environmental or natural hazards could adversely affect operational timelines,
financial condition and project viability of the Company.

2.1.3 Risks related to the Company $ financial position
The Company is highly dependent on external financing and acce ss to the capital markets and is
therefore subject to financing and liquidity risks. Due to acc umulated losses and its limited turnover,

WKH &RPSDQ\fV DELOLW\ WR VHFXUH VXIILFmer€aly reXsQnatlelerniR @ chtRat.

The further development of its core technologies and the futur e business activities of the Company rely to a
major extent on the availability of sufficient capital, as th e Company does not only need capital to finance further
development but also its EaaS-model requires bank financing o f the respective projects. With regard to the
necessary financing, the Company is dependent on the general development of the capital and credit market as

a whole and on the development of project-related financing conditions in particular. In principle, it should be
noted that , not least against the backdrop of the current economic situati on, the Company believes that the
financing options have deteriorated in the recent years. Due to the continuing uncertainties and potential dis-
tortions in the banking sector, further restrictions on | ending practices on the part of commercial banks cannot

be ruled out.

By now, the Company relied to a large extent on equity finan cing generated in private Share offerings. Due to
WKH &RPS D@@ingss model and the absence of significant revenues up to da te, the Company had a negative
equity capital by the end of 2024 and has accumulated signifi cant losses . This may impair its creditworthiness
and could restrict its ability to obtain debt financing a t all or on commercially reasonable terms. Generating debt
from bank financing to realize EaaS-projects may therefore be difficult for the Company and it may rely to a
major extent on the success of eventual future public offerin gs of Shares or bonds on the capital market.

The &R P S D QAaHility to obtain financing and execute projects also depends on the availability and retention of
qualified personnel with expertise in structuring, financing and executing EaasS transactions. Failure to recruit or
retain such personnel may impair capital raising, transaction sourcing and execution.

If the Company does not succeed in financing the further development of its core technologies and the scale-up

of its business activities adequately and on commercially reasonabl e terms, this could have a negative impact

onthe &R P S D Qnét¥ssets, financial position and results of operations.
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The Company may be unable to service its debt obligations in particular in light of its existing and
future payment obligations under outstanding loan financings and the absence of significant oper-
ating revenues to date.

The Company has bank liabilities from its PV contractin g business of approximately EUR 4 million and further
long-term liabilities (including convertible loans and p ublic loans) of approximately EUR 2.3 million. In contra st,
the Company by now generated only limited turnover from op erating activities (approximately EUR 230,000 in
2025). The Company may therefore not be able to service exist ing liabilities and even become insolvent, in
particular if expected revenues from its PV contracting bu siness do not realize as expected, at all or in due time,

and a refinancing from other sources will not be possible.

Moreover, other factors may influence the financial situation and lead to the Company becoming insolvent. In
particular, the development of its core technologies ADES an d CALstore may fail or there may be significant
delays or even following the completion of the developments th ey may not commercialize as expected by the
Company.

Insufficient or untimely servicing of liabilities can lead to b oth insolvency and over-indebtedness of the Company
In the event of insolvency, the holders of the Shares usuall y suffer a total loss of their investment as they rank

junior to creditors.

Exposure to governmental funding frameworks, subsidies or incent ive schemes and debt financing
may create financial uncertainty.

The Company expects that the further development of its core technol ogies will require additional funding of
approximately EUR 220 million over time which shall be address ed through a combination of sources . With its
further development of its core technologies, the Company wi Il rely in material parts on public funding, grants,

tax incentives or policy support mechanisms. A major pillar of its financing strategy is in particular the incentive
programme under Slovak law administered by SARIO (Slovak Invest ment and Trade Development Agency) from
which it expects an aggregate target incentive volume of appr oximately EUR 75 to 100 million . A second pillar
of the Company fV ILQDQFLQJ VSEUBRWOB dilidn\debt facility currently in discussion with b ank counter-
parties. It is neither yet sure if the Company or its Slovak subsidiary, respectively, will be able to generate
subsidies at all or in a significant amount under the mentioned p rogramme nor is the debt security yet secured.

The failure of the Company to secure such fundings would r equire it to seek for significant other sources of
founding and may lead to the necessity of financings with d ilutive effect for the Shareholders, such as capital

increases or convertible bonds/loans.

In this regard, there is a particular risk that funding frameworks may be amended, delayed, reduced, or with-
drawn due to political or budgetary developments. Administrati ve complexity or non-compliance with eligibility
conditions may also limit access. Changes affecting availab ility or timing of such support could adversely impact
liquidity planning, project feasibility or investment attr activeness.

The Company will be exposed to interest rate, refinancing , and liquidity risk. Insurance coverage
may be unavailable, insufficient or subject to exclusions.

Interest rate volatility and tighter credit conditions may increase the cost of funding and reduce refinancing
availability. Liquidity risk may arise from mismatches between cash inflows and outflows, particularly in project-
based or development-stage businesses. In addition, existing li abilities (including bank and long-term financing)
entail exposure to refinancing and interest rate conditions, a nd any delay in planned financing steps may ad-
YHUVHO\ DIIHFW WKH &RPSDQ\YfV DELOLW\ WRsPA HMstdnidV SRRYWOQRQ PRIQWKHRRRPSDQ\TV
existing credit financing bears interest at variable rates. Accor dingly, increases in market interest rates may

GLUHFWO\ LQFUHDVH WKH &RPSDQ\TV ILQDQFLQIWFRN WYL FBPIGKBSNVHION\DDIHGE VB GGCHEH DG GL
pressure RQ OLTXLGLW\ DQG FDVK IORZ SDUWIRRIDUOV IOQ PUWKE REMKBHWLQJ UHYHQXHV W

Furthermore, the Company, as a future operator of complex ener gy generation and/or storage facilities, intends
to maintain insurance to mitigate exposure to operational i ncidents, liability claims or business interruption.
However, coverage may be costly, limited in scope, unavailab le for certain risks, or subject to deductibles and
exclusions. Future changes in underwriting practices or claims histo ry may reduce coverage availability or in-
crease premiums. Any uninsured or underinsured losses could materia lly affect financial condition and results
of operations.

Financing may not be granted due to stricter bank lending policies or the perception of Company as
being active in the nuclear industry.

In addition to the external requirements of the regulatory authorities, banks have a wide range of their own
internal guidelines according to which they grant loans. This can, for example, relate to certain target groups,
types of projects or companies, different segments in the real esta te sector, financing terms, own volume re-
strictions, credit limits per customer, etc. Lending policies can be cha nged at any time and, in the event of
restrictive changes, can lead to bottlenecks in financing lines and/ or higher financing costs.

Furthermore, the Company could be perceived by banks and in vestors as operating in the nuclear industry,

which is a disqualifying factor for some lenders.
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The Company may be exposed to increased indebtedness over t ime, which could limit its capabilities

to obtain necessary funding, to make payments on existing liabilities, and/or to pay dividends.

,Q WKH FRXUVH RI WKH & Ri&Diwifhavéed Bignificant financing need which it intends t o cover to

approximately 85% by project-financings from banks. This will lead to increased indebtedness at least on Group

level if financing is raised through subsidiaries. Higher lev erage can reduce financial flexibility and increase

vulnerability to covenant restrictions, refinancing constrai nts and changes in capital market conditions. It can

also limit the ability to fund growth or withstand shocks. Under the Company  { proposed special purpose vehicle
SPV ° based EaasS structure, each project is financed and operated thro ugh a dedicated SPV. Project cashflows

are subject to a contractual waterfall: senior debt service ran ks first and must be satisfied before any distribu-

tions flow to equity investors or to the Company. This str ucture means that the Company § ability to receive

upstream cash from operating SPVs is structurally subordinated and contingent on the performance of each

individual project, the fulfilment of debt covenants and the availability of distributable surplus after debt se rvice.

Any underperformance in energy delivery, shortfall in contr acted revenues, cost overrun or technical incident at

project level could result in debt service coverage ratios fal ling below required thresholds, triggering cash lock-

up provisions and preventing distributions to the Company as well as any customer default affecting a site-

specific asset with limited redeployability. As a result, the Co mpany 9 onsolidated liquidity position may be

adversely affected even where individual SPVs are technically op erational. The non-recourse character of the

project financing further means that the Company may have limited direct recourse in respect of SPV-level

losses, while reputational or contractual consequences of SPV defaults may nonetheless affect the Company 1v

overall commercial standing and financing prospects.
The Company may be exposed to foreign exchange risks.

Foreign exchange volatility can affect costs of imported componen ts, services, and materials, as well as the
valuation of foreign-currency liabilities and revenues and can complicate budgeting and pricing. The Company
has identified multi-jurisdictional supply chain exposure and reliance on specialized components and interna-
tional partners. In such settings, exchange-rate movements may increase procurement and contractor costs
and may affect the comparability of planned versus actual ca sh requirements across development phases.

Forward-looking projections and estimates may prove inaccurate.

Business plans, forecasts and strategic projections of the Company may rely on assumptions relating to market
growth, technology deployment timelines, regulatory developments, cost structures, customer adoption or fi-
nancing availability. Such assumptions are inherently uncerta in and may be affected by factors beyond organi-

sational control.

Actual outcomes may differ materially from projected results du e to changes in economic conditions, competitive
dynamics, technological challenges, regulatory actions or execution risks. Overreliance by stakeholders on for-
ward-looking information may therefore lead to misinterpretati on of performance prospects.

Significant deviations between projected and actual outcomes may a ffect credibility, financing access or market
perception.

2.14 Legal, regulatory, internal control and reputational risk

7KH QDWXUH RI WKH &RPSDQ\TV EXVLQHVV UHTWK D U QRVEW DAEEYWHIR@QPHQWDO HQWLWLHYV

ing operations subject to the policies, priorities, regulations, ma ndates, and funding levels of such
entities. Changes to these factors may have positive or negat ive effects on the business.

Activities of the Company are governed by a wide range of | aws and regulations, including those related to the
use and possession of radioactive materials, the design, manufactur e, operation, marketing, and export of nu-
clear technologies, employment and labour, taxation, data security, health and safety, zoning, and environmen-
tal protection. Laws and regulations at international, na tional and local levels may evolve and be interpreted
differently, particularly for new and emerging industries. The impact and costs of compliance with current or
future regulatory changes cannot always be accurately predicted, and measures taken to monitor or comply
with these requirements may not satisfy regulators or third pa rties.

Significant resources and efforts may be required to comply wit h new or changing regulations, potentially in-
creasing administrative expenses and diverting management attention . Changes in law, the imposition of new
regulations, or the introduction of stricter legislation ¢ ould necessitate operational adjustments and may mate-
rially affect future sales, profitability, cash flows, and fi nancial condition. Delays in obtaining licenses, permits,
certificates, or other regulatory approvals could further im pact construction and operational timelines.
Regarding its core technology ADES, it is indeed yet unc ertain in many countries under which regulation sub-
critical thorium-based SMRs in fact fall. Even where regulator y pathways exist, the Company may face chal-
lenges relating to complex approval processes, substantial up front capital requirements, technological complex-
ity and the need to educate stakeholders (including regulat ors, customers, financiers and the public) about novel
technology concepts and use cases. If market education efforts are unsuccessful or if stakeholders remain hes-
itant, this could prolong sales cycles, delay permitting and red uce customer willingness to enter into long-term
arrangements.
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Construction and operation of energy generation facilities require regulatory approvals from relevant authorities.
Failure to comply with applicable laws, secure required app rovals, or obtain necessary exemptions could lead to
regulatory enforcement actions, fines, penalties, or suspension of o perations. Delays in approvals may adversely
affect construction schedules and financial performance.

All nuclear-related activities are subject to regulations covering safety, environmental standards, and financial
qualification, among others. Approval processes can be complex, tech nically challenging, and subject to change,
potentially imposing conditions affecting financial viabil ity or providing opportunities for third parties to ra ise
objections or file petitions against licensing. In addition, to the extent that the Company § activities involve
nuclear material subject to Austria $§ Comprehensive Safeguards Agreement with the International At omic En-
ergy Agency  3AEA ~ (INFCIRC/153), the Company is subject to IAEA inspection rights, ma terial accounting
and reporting obligations, and design information require ments, non-compliance with which could result in reg-

ulatory consequences at both national and international level. All nuclear-related activities of the Company are

being done outside of Austria.

Operations are subject to numerous environmental, health, and safety laws and regulations in each jurisdiction
of activity, which are continuously evolving. An accelerato r-driven subcritical system like ADES must operate
under an integrated compliance framework that applies ISO 19443 and ISO 9001 (nuclear quality and manage-
ment systems), ISO 14001 (environmental management), 1ISO 31000 (risk management), ISO/IEC 17025
(measurement and calibration), ISO/IEC 27001 (information and cybersecurity) and ISO 19011 (auditing), while
simultaneously meeting IAEA safety standards (GSR Parts 1 3, SSR-3), Euratom regulations and directives
(2013/59/Euratom Basic Safety Standards, 2011/70/Euratom wa ste framework, and Regulation 302/2005 safe-
guards), and national licensing requirements, covering the regulatory domains of radiation protection, subcritical
nuclear safety, nuclear material accountancy and safeguards, phy sical and cyber security, radioactive waste and
decommissioning, environmental monitoring, industrial equipment safety (e.g., pressure systems), emergency
preparedness, and traceable safety-case documentation throughou t all TRL development stages.

Compliance with these regulations may require significant expend itures, and costs are likely to increase as
regulatory requirements become more stringent. In some cases, h eat generated by production processes may
create a hazardous working environment, requiring additio nal safety measures and costs to comply with appli-

cable regulations.

Operations are also subject to detailed waste management requirem ents, including proper packaging, transpor-
tation, and disposal of operational waste by trained personnel . Historical or newly identified contamination may
be discovered at or originating from production faciliti es or off-site disposal locations.

Non-compliance with environmental, health, and safety laws, or new interpretations thereof, could result in
significant fines, penalties, or criminal sanctions, as well as clai ms for damages. In severe cases, authorities
may temporarily or permanently suspend operations. Continued operations rely on holding certain permits,
licenses, and certifications, including radiation facilities an d nuclear material handling, construction and opera-
tion of the installation, environmental impact and waste managemen t, transport of radioactive materials, and
physical and cyber security, together with compliance certificatio ns such as ISO 19443, 1ISO 9001, 1ISO 14001,
and ISO/IEC 27001, ensuring adherence to IAEA safety standard s, Euratom safeguards, and national nuclear
and radiation protection regulations. Evolving regulat ions may require additional certifications, permits, or li-
censes with more stringent requirements, potentially increasing cost s and creating uncertainty regarding suc-
cessful compliance. Failure to meet regulatory standards may a Iso affect financing, sales, or operational conti-
nuity.

The materialization of any of these risks could have a signi ficant adverse effect on business operations, net
assets, financial condition, results of operations, and cash f lows.

Failure to comply with environmental, social and governance ( 3ESG ) standards and expectations
FRXOG DGYHUVHO\ LPSDFW WKH &RPSDQ\YV EXVQQHKHYYLDQQPHHIMNWNDWQRRE KHDOWK UHJXO
tions impose additional obligations and expose the Company to potentia | liability.

ESG expectations from regulators, investors, customers and the pu blic continue to evolve. Failures in govern-
ance, transparency, environmental stewardship, supply chain di ligence, workforce matters or stakeholder en-
gagement can result in reputational harm, reduced access to capita I, contractual disadvantages and regulatory
scrutiny.

The Company operates in a highly regulated and perception- sensitive segment and has identified that continuous
compliance obligations (including monitoring, audits, reportin g and training) create operational overhead and
reputational exposure in the event of non-compliance. In ad dition, public acceptance and perception are relevant
to market uptake and partnerships, meaning ESG-related contro versies or non-alignment with stakeholder ex-
pectations could adversely affect commercialisation and financing on acceptable terms.

In general, activities in energy-intensive sectors require clos e attention to compliance with evolving ESG stand-
ards. Legislative developments increasingly define ESG criteria an d create potential legal consequences in the

event of non-compliance.

For instance, Regulation (EU) 2020/852 on the establishment o f a framework to facilitate sustainable invest-
PHQW DV DPHGGFagnomy Regulation ’ SURYLGHV D FODVVLILFDWLRQ VI\VWHP IRU VXVWDL(
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activities and supports investment flows into those activities. Its environmental objectives include climate

change mitigation and adaptation, sustainable use and protect ion of water and marine resources, transition to

a circular economy, pollution prevention and control, and protection and restoration of biodiversity and ecosys-

tems. Non-financial reporting obligations under Directive 2013/34/EU, as amended, require disclosure of how
EXVLQHVYV DFWLYLWLHY DOLJQ ZLWK WKHVH R EWKD-WskWstel on2i@ Feguldlad hagkBP SD Q\ TV
of the Vienna Stock Exchange, it will become subject to these re quirements, leading to increased internal and

external costs as well as greater demands on management to implement the necessary systems. The EU Tax-

onomy Regulation and its associated Delegated Acts include langu age and terminology that remain open to

significant interpretation, making full compliance challenging for the Company. If the Company is required to

disclose that it does not meet taxonomy alignment, such reports could negatively affect the Company 1V EUDQG

image, and reputation.

'"LUHFWLYH (8 EU Cotporate Sustainability Reporting Directive " UHTXLUHV GHWDLOHG VXVWDL
bility reporting in accordance with European Sustainability Reporting Standards (ESRS), covering environmental,

social, and governance matters, climate risks, and supply chain impacts. Enhancing compliance with ESG stand-

ards could lead to an increase in overall operating costs. If these standards are not met, there may be challenges

in securing financing or a possible reduction in sales. In ad dition, Directive (EU) 2024/1760 (Corporate Sustain-

DELOLW\ 'XH 'LOLJHQFHCSDDMH FWHWW RO VKHY UHTXLUHPHQWY WR LGHQWIGIG UHM/NYHQW PL
adverse impacts on human rights and the environment throughou t operations, subsidiaries, and value chains.

Implementation of the CSDDD is phased according to workforce size and global net turnover. Five years after

its entry into force, the CSDDD will apply to companies with more than 1,000 employees and a global net

turnover exceeding EUR 450 million in the preceding finan cial year. Once applicable, non-compliance with the

GLUHFWLYHTV REOLJDWLRQV PD\ UHVXOW RHD VYIXQUHHW RWKHLUY U IXIODBELRBUW\ SRWHQWLD(
reputation and business activities.

The occurrence of one or more of these factors could have a ma terial adverse effect on business operations, net
assets, financial condition, results of operations, and cash f lows.

7KH &RPSDQ\TV EXVLQHVYVY ZLOO EH VXEMHFW WR HYROYRQV OKZIV¥KDQBXOWMIXBVWULFW W
&RPSDQ\TVY DELOLW\ WR RSHUDWH LWV EXVLQHVYV

Energy technologies are subject to extensive and changing lega | frameworks, including permitting, nuclear/ra-
diation protection (where applicable), grid rules, environment al law, product safety, trade controls, and subsidy
regimes. Changes may impose new requirements, delay approvals, or restrict operations. The energy sector is
subject to stringent and constantly evolving regulations at n ational and international levels. Compliance with
nuclear safety standards, and environmental laws requires conti nuous monitoring and adaptation. Changes in
regulatory frameworks, increased safety requirements, or delays i n obtaining necessary approvals and certifi-
cations could hinder project timelines and market entry of the Co mpany.

The Company has identified a strictly regulated environment spann ing energy, nuclear, environmental and ra-
diation protection law, permits/licences and international sta ndards (including requirements related to the EU
or the IAEA). Further potential future requirements, regulator y changes or approval delays can defer market
entry and roll-out and increase costs. 6XFK GHYHORSPHQWYV PD\ DOVR DIIHFW FXVWRPWHDWOIGUHIXODWF

SURFXUHPHQW WLPHOLQHV WKHUHE\ LQGLUHFRMWR®\SDQstfnsQ)J GHPDQG IRU WKH

7KH RSHUDWLRQ RI WKH &RPSDQ\V WHFKQRGIRJIL @' £6H B DADE I INRESFCMEIRHIn AMEtidR Q V
the Company § country of origin, sub-critical, thorium-based energy generat ion is probably prohibited under the
Federal Constitutional Law for a Nuclear-Free Austria ( Bundesverfassungsgesetz fiir ein atomfreies Osterreich )
or further regulations.

Risk relating to the failure and ineffectiveness of appropriate risk ma nagement systems.

If risk management and internal control systems are inadequ ately designed or ineffective in operation, a com-

pany may fail to identify, assess and mitigate key risks in time, resulting in financial misstatements, compliance

failures, project overruns, fraud RSHUDWLRQDO GLVUXSWLRQV DQG U HSRP\SIDWLRW DOVEIDPDRH. OMFKH
includes reliance on external financing and subsidies, complex tech nology development, regulatory approvals

and multi-jurisdictional supply chains. Accordingly, deficien cies in risk management processes could amplify the

impact of budget overruns, compliance issues or liquidity shortfal Is.

Compliance with evolving privacy and data protection legislation may not be fully achieved.

7KH &RPSDQ\YfV RSHUDWLRQV DUH VXEMHFW WRVDDUDWDRW HAWSLR Y DD ZKVQL PXOWLSOH MX
LQFOXGLQJ WKH (8 *HQHUDO 'DWD 3URWHFWLRGQG GHPRX O DAKILR® LBSRVHY H[WHQVLYH REOL

gations on entities processing personal data of EU citizens or residents. In response to these requirements,
substantial efforts and resources have been, and are expected to continue to be, invested in implementing
measures across all operations, including employee training, fu Ifilment of documentation obligations, process
adjustments, and ongoing monitoring by dedicated data protecti on and compliance staff. Failure to comply with
the GDPR may result in significant fines of up to EUR 20 million or 4% of global annual turnover, whichever is

higher, as well as claims from business partners or employees. Full and continuous compliance with all applicable
privacy and data protection obligations cannot be guarant eed. Breaches of such laws and regulations may lead
to reputational harm and could adversely affect business operations, net assets, financial condition, results of

operations, and cash flows.
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7KH &RPSDQ\fV EXVLQHVYV PD\ EH H[SRVHG WR OLWLJDW L RQ WSIDRFGXND QLLD/EDONMM RU F

Participation in complex industrial projects may give rise to d isputes with customers, suppliers, partners, or
regulatory authorities. Such disputes could relate to performa nce warranties, safety incidents, intellectual prop-
erty issues, contractual interpretation, or other obligati ons arising from project execution. Legal proceedings,
including litigation, arbitration, or administrative act ions, can be lengthy, costly, and uncertain in outcome,
potentially resulting in damages, settlement payments, operational limitations, or reputational harm. Even
where defences are successful, substantial management attention and resources may be diverted, significant
legal and related expenses may be incurred, and reputationa | impact may occur due to publicity surrounding
the proceedings. The inherently unpredictable nature of such d isputes means that potential liabilities, associated
costs, operational restrictions, or other regulatory conseque nces could arise, and these outcomes may have a
material adverse effect on business operations, net assets, fina ncial condition, results of operations, and cash
flows. In addition, multiple or overlapping disputes may amplify these risks, further straining financial and op -

erational capacity and impacting strategic priorities.

Export controls, sanctions regimes and foreign investment scr eening may materially restrict the
Company TV EXVLQHVYV DFWLYLWLHY DQG DGYHUVHO\ DIIWERQMVY UHVXOWY RI RSHUD

The activity of the Company involves, and is expected to incr easingly involve, the development, use and cross-
border transfer of advanced technologies, products, softwar e and related services. Such activities are subject
to complex and evolving export control laws, economic sanctions, emba rgo regimes and foreign direct invest-

ment (FDI) screening rules in various jurisdictions.

The Company may be required to obtain prior regulatory approvals or export licenses for certain transactions,

including the provision of products, technologies or services to non-EU customers  or collaboration with interna-

tional partners from certain jurisdictions. There can be n o assurance that such approvals or licenses will be

granted in a timely manner, on acceptable terms, or at all. An y denial, delay or conditional approval may result

in the loss of business opportunities or the inability to executeel HPHQWYV RI WKH &RPSDQ\TV VWUDWHJ\
In addition, the Company may be required to implement and maintain robust internal compliance systems,

including screening, monitoring, reporting and documentation processes. These obligations entail significant and

increasing administrative and financial burdens and may reduce o perational flexibility, slow down decision-mak-

LQJ SURFHVVHYV DQG OLPLW WKH &RPSDQ\TR@EQOLW\ WR VFDOH LQWHUQDWL

Regulatory frameworks in this area are subject to frequent changes and heightened enforcement activity , in
particular in times of increasing geopolitical tensions. New or exp anded restrictions  *particularly with respect

to certain countries, entities, technologies or end-users +could prevent the Company from entering into envis-

aged business relationships. Such changes may occur at short noti ce and without transitional periods.

Any actual or alleged non-compliance with applicable export cont rol, sanctions or investment screening regula-

tions *even if inadvertent +may expose the Company to significant civil or criminal pena Ilties, including sub-

stantial fines, exclusion from public procurement, revocation of | icenses, and reputational damage.

If any of the foregoing risks materialize, this could ha ve a material adverse effect on the Company TV EXVLQHVYV

financial condition, results of operations and prospects.

2.2 Risks relating to the shareholder structure and the Shar es
The Shares have not been publicly traded, and there is no gu arantee that an active and liquid market
for the Shares will develop or can be maintained and Shareholde rs may therefore not be able to sell

their Shares quickly or at all or at the market price.

The Shares have never been publicly traded and there is no guarantee that an active and liquid market for the
Shares will develop and persist following the listing of th e Shares on the Official Market ( Amtlicher Handel ), the
statutory regulated market segment of the Vienna Stock Exchange (Wiener Borse ). Such lack of trading history
and an active trading market in the Shares will make it hard er for investors to assess the future volatility of the
&RPSDQ\YV VKDUH SULFH ,W FR X O<xabiityltdl selMh®ShateQ af & desured Price, at a desired t ime
and/or in a desired quantity.

Investors may therefore not be able to sell their Shares quickly o r at all or at the market price if there is no
active trading in the Shares.

In addition, even if an active market for the Shares will d evelop after the Listing, the liquidity and market price
of the Shares may be adversely affected.

The market price and trading volume of the Shares may fluctua te significantly and investors could
lose some or all of their investment.

Securities markets in general have been volatile in the past. Following the Listing, the trading volume and share
price of the Shares may fluctuate significantly. The share price will be affected primarily by the supply and
demand for the Shares and could fluctuate significantly in resp onse to numerous factors, many of which are
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beyond the Company  § control. These factors include delays in R&D, fluctuations in actual or projected results

of operations, changes in projected earnings or failure to meet sec urities analysts  fearnings expectations, the

absence of analyst coverage on the Shares, changes in trading v olumes in the Shares, the activities of the

&RPSDQ\TV FRPSHWLWRUYV DQG VXSSOLHUV FRDLGRIHW RIQVWRHOPLDURNRME FQOXW FKDQJHV LC
tor and analy VW SHUFHSWLRQ RI WKH &RPSDQ\TV LQGX\VAE\mBErket (RéudPd du@ td HRJIU D

changes in public opinion, for example as a result of adv erse media coverage), negative research reports,
changes in the statutory framework in which the Company operates, changes in macroeconomic conditions
including an increase in interest rates, including fluctuati ons in foreign currencies and general stock market
plunges, such as a reaction to the Russian invasion of Ukraine (an d its geopolitical and economic impact) as
seen in early 2022 or the recent military conflict in the Mi ddle East (and its effects on oil prices), or the perception
that any of these developments will re-occur or exacerbate, an d other factors. Stock prices of many companies
have experienced price and volume fluctuations in a manner of ten unrelated to the operating performance of

such companies, including as a result of short seller attacks.

In addition, the adoption or further refinement of ESG inv estment principles by investors (for example, so-called
green funds or issuers of so-called green or sustainability bon ds) might lead to a divestment of shares of or
non-investment into certain companies (which might include the C ompany).

If the share price or the trading volume in its Shares decli nes from the realization of any or all of these events,
investors could lose part or all of their investment in the Sh ares.

Limited free float could negatively affect the liquidity of the Shares on the stock market.

The three largest shareholders hold in aggregate approximately 74 .71 % of the Shares in the Company. As a
result, following the Listing, the free float will only be approximately 25. 29 % of the Shares in the Company. The
resulting limited liquidity in the Shares could impact the price of the Shares and could in particular result in even
limited sell or buy orders resulting in a substantial tradin g impact. No assurance can be provided that following
the Listing, sufficient market liquidity will develop so that shareholders can adequately trade their Shares.
Following the Listing, the majority shareholder, Florian Wagner, will retain a significant interest in

WKH &RPSDQ\ DQG 0U :DJQHUTV LQWHUHVWYV PD\ ARIHQWRWRE IRMK MK ¥ KIDMWHKROGH UV

Following successful completion of the Listing, the existing ma jority shareholder, Florian Wagner, will continue
toown 5290 % RI WKH &RPSDQ\TV VKDUH FD S L We MajofitR shatéhdloeHv@iMeain a significant
influence over the Company following the Listing. The int erests of the existing majority shareholder may deviate
from the interests of other shareholders. Certain measures and transactions as well as dividend payments may
be implemented by Mr. Wagner despite opposition from other shareholders, which may have a highly adverse
HITHFW RQ WKH &RPSDQ\fV IXWXUH VKDUH SULFH

Future capital-related measures, such as future offerin gs of equity-linked or equity securities by the
Company or the exercise of possible future stock option programs, may advers ely affect the market
price of the Shares and could result in a substantial dilution of existing shareholdings in the Com-
pany.

The Company will require further capital in the future to finance its investments and working capital, its ongoing
operations, its properties, leases and related infrastructure, its research and development, as well as the intro-
duction of new equipment and technology. Therefore, the Company may seek to raise capital through offerings
of equity-linked securities, additional equity securities or f uture stock option programs. An issuance of additional
equity securities or securities with a right to convert into equ ity, such as convertible bonds or warrant bonds, or
the exercise of a stock option program could adversely affect the market price of the Shares and would dilute
the economic and voting interests of existing shareholders if ma de without granting subscription rights to exist-
ing shareholders. Even if existing shareholders were granted su bscription rights, investors in certain jurisdictions
may not be able to acquire and/or exercise any subscriptio n rights due to local laws. Since the timing and nature
of any future offering would depend on market conditions, it is not possible to predict or estimate the amount,
timing or nature of future offerings. In addition, the a cquisition of other companies or investments in companies

in exchange for newly issued Shares, as well as a potential exerci se of stock options and the issuance to the

&RPSDQ\TV HPSOR\HHV LQ WKH FRQWH[W RI SRYVIERH DPWXBFRXOGRENMIRGBWIR D GLOXWLR
HFRQRPLF DQG YRWLQJ LQWHUHVWY Rl H[LVWIUH) DKOURKRDOIEAEH WP\D GHK IDWMWK WKPHR6 KDUHKR |
Meeting to take any of the abovementioned measures, with dilu tive effects on existing shareholders, or any

other announcement of such proposal, could adversely affect the market price of the Shares.

7KH VKDUHKROGHUYV WKXV EHDU WKH ULVN WIOBWUBQGX FXWWKH RDWNHYISURLRH Rl WKH &R
shares and/or dilute their shareholdings which may have a hi ghly adverse effect on any dividend payments.

Future sales of shares by one of the major shareholders, esp ecially by the member of the Manage-
ment Board Florian Wagner, may adversely affect the share price.

Future sales of a substantial number of shares by one or more of the major shareholders, especially by Florian

Wagner, in the public market following the successful completion of the Listin g, or the perception that such sales

PLIKW RFFXU FRXOG GHSUHVV WKH PDUNHRRXOIG HPFRSIDW W WWE&KKID&RIR/'SD@GTVY DELOLW\ WR UD
through the sale of additional equity securities, which could h ave a material adverse effect on the financial

condition and implementation of the business strategy.
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Shareholders in jurisdictions outside Austria may not be abl e to participate in future issues of the
&RPSDQ\TV 6KDUHV XQOHVV WKH &RPSDQ\ GHFLGHVOWRNVWHWH B GFRIPBOR ZLWK DSSOLFDE
local laws and regulations of such jurisdictions

,Q WKH FDVH RI LQFUHDVHV LQ WKH &RPSDQ\TV LV¥YX@TWKEKDH HORBQG/HWY WWHWERIPWLP I

generally entitled to subscribe for the newly issued shares unl ess such subscription rights are specifically ex-
cluded. Shareholders outside Austria may, however, not be able t 0 exercise their subscription rights unless the
Company decides to comply with applicable local laws and regula tions and such local laws and regulations allow
for the Company to permit such shareholders to participate in the offering of subscription rights. The Company
cannot assure shareholders outside Austria that steps will be taken to enable them to exercise their subscription
rights or whether such participation will lawfully be possible, or to permit them to receive any proceeds or other

amounts relating to their subscription rights.

Rights of shareholders in an Austrian corporation may differ fr om rights of shareholders in a corpo-
ration organized under the laws of another jurisdiction

The Company is a joint stock corporation ( Aktiengesellschaft ) organized under the laws of Austria. The rights of
the Company § shareholders are governed by its Articles of Association and by Austrian law. These rights may
differ in some respects from the rights of shareholders in corp orations organized in a jurisdiction other than
Austria. In addition, it may be difficult for investors to enforce the securities laws of other jurisdictions, or to
prevail with a claim against the Company based on those laws.

A suspension of trading in the Shares on the Vienna Stock E xchange (Wiener Borse) could adversely
affect the share price.

With respect to securities publicly traded in Austria, the FM A is authorized to suspend or request the relevant

regulated market on which securities are admitted to trading t o suspend such securities from trading, if, in its

opinion, the situation of the C RPSDQ\ LV VXFK WKDW FRQWLQXHG WUDGDQW R RXIOH LEHY I&WHWRIULY H C
interest. The FMA is further authorized to instruct the Vienna Stock Exchange ( Wiener Borse ) to suspend trading

in securities issued by the Company in connection with measures tak en against market manipulation and/or

insider trading. The Vienna Stock Exchange ( Wiener Bérse ) must suspend trading in securities which no longer

FRPSO\ ZLWK WKH UXOHV RI WKH UHJXODWHG PDUMNIHWHX\QABVVLFXQK \GDHD AR XMRGLQYHV
interests or the orderly functioning of the market. If the Vi enna Stock Exchange ( Wiener Bérse ) does not do so,

the FMA could demand the suspension of trading in securities if it is in the interest of the orderly functioning of

the market and does not impa LU LQYHVWRUVY LQWHUHVWY ([LVWLQJ RU®HUW D/AXWN SFHHFPHG YRLG
$Q\ VXVSHQVLRQ RI WUDGLQJ RWKHU WKD/AY ILRUNSHWRW WFWRED G QYGMWHARAH O\ DIITHFW WKH S
liquidity of the Shares and, consequently, could have a neg DWLYH HIITHFW RQ LQYHVWRUVYT DELOLW\ WR VHO
a satisfactory price.

The Company $§ ability to pay dividends depends, among other things, on it s financial position and
results of operations.

Any potential future determination by the Company to pay di vidends will be made in accordance with applicable

laws, and will depend upon, among other factors, the level of distributable profit for the respective year, its

results of operations, financial position, its investment poli cy, market developments and capital requirements

based on the Unconsolidated Financial Statements of the Company pr epared in accordance with Austrian gen-

erally accepted accounting principles and the Austrian Company Code,aswel O DV VKDUHKROGHUVY FRQVHQW
The Company does not currently expect to distribute dividends f or the foreseeable future and intends to retain

any potential profits to finance its business activities and growth. Investors should therefore not expect to

receive dividend payments for several years, if at all. Accord ingly, any return on an investment in the Shares

would primarily, if at all, be achieved through potential increases in the market price of the Shares rather than

through dividend distributions.

7KHUH FDQ EH QR DVVXUDQFHVY WKDW WKH BRPGD GQHVI RUPDWWH XEQIOGDDORZ WKH &RPSD
dividends in the foreseeable future. In particular, the abi lity to pay dividends may be impaired if any of the ri sks
GHVFULEHG LQ WKLV VHFWLRQ 35LVN )DFWRUV" ZHUH WR RFFXU

Moreover, the issuance of certain profit-dependent instruments could potentially decrease the distributions avail-
able for shareholders.

$Q\ RI WKHVH IDFWRUV LQGLYLGXDOOWORUUHY WRBPEWQW WH RRPE®XQ\TV DELOLW\ WR SD\ G

could cause the price of the Shares to fall, in which case investo rs could lose some or all of their investment.
Claims of shareholders are subordinated to claims by all other third parties, including creditors, em-
ployees and debt investors, so that shareholders may not be a ble to recover parts or all of their

investments in case of an insolvency of the Company.

Under Austrian Insolvency Act ( Insolvenzordnung  £10) (the 30 ~, in the event of insolvency, the Shares are
subordinated to all other instruments or obligations of th e Company and no amounts or liquidation proceeds will
be paid to holders of the Shares until all other instr uments or obligations of the Company have been satisfied i n
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full. Therefore, if insolvency proceedings were opened over the asse ts of the Company, it would be very likely
WKDW DOO RU VXEVWDQWLDOO\ DOO RI WH EK\&HRE SR MPWILWNHWKYH ROROGPE RI LWV FUHGL
or subordinated) and investors in the Shares would suffer a partial or complete loss of their investment.

Shareholders are subject to the risk of detrimental changes of foreign exchange rates and adverse
tax consequences.

7KH &RPSDQ\TV VKDUH FDSLWDO LV GiHEBEURPanQdl Wivid&hdlp@ynieKts/dR the Shares, if any ,

are payable in euros. Therefore, every holder of Shares outs ide of countries where the predominant currency is

euros is subject to the risk that, following detrimental changes o f the exchange rate between euros and such

KROGHUTV KRPH FRXQWU\ FXUUHQF\ EHFDXVHRRNKHARR RAPLRU B ROIMNLEROFKRWKH &RPSDQ\ |
control, the effective value of dividend distributions and p rofits realized upon the sale of Shares, if any, may be

lower than expected. In addition, such investors could incur additional costs in converting euros into another

currency. There is furthermore a risk that authorities with jurisdiction over the currency in which a VKDUHKROGHUTV
financial activities are denominated may impose or modify exchan ge controls, with the effect that holders may

receive fewer dividends than expected. Furthermore, dividend payments on the shares, if any, or profits realized

by holdersuponth H VDOH RI 6KDUHVY PD\ EH VXEMHFW WR WD[DWLFG LRNVYRRKRAR DG BDQRMWHKRIRJE
jurisdiction in which he or she is required to pay taxes, furth er reducing the effective yield of the investment in

the Shares.

The Company will be facing additional administrative requirements and costs as a stand-alone pub-

licly listed company.

As a publicly listed company, the Company is responsible for mana ging, among other things, all of its adminis-
trative and employee arrangements, its legal affairs and its financial reporting requirements. Following the List-

ing, the Company is subject to the legal requirements for A ustrian joint stock corporations listed on the Official
Market ( Amtlicher Handel ), the statutory regulated market segment of the Vienna Stock Ex change ( Wiener
Borse ) and, simultaneously, on the Standard market  ’, a private-law market segment operated by the Vienna

Stock Exchange (- Wiener Borse ) with additional post-admission obligations. Those requi rements include periodic
financial reporting and other public disclosures of informat ion, compliance with market abuse regulation and
related organizational requirements as well as, on a practical level, regular calls and meetings with securities
DQG LQGXVWU\ DQDO\WWYV 7KHUH FDQ EHRPB DYMUWNUDOFRX YWD YIWRKROQWUROOLQJ DQG OHJ
corporate administrative functions will be capable of responding t o these requirements without difficulties and
inefficiencies that cause the Company to incur significant additional expenses and/or expose it to legal, regula-

tory or civil costs or penalties. This could be of particu lar relevance considering the early stage of the Company

as a scale-up founded in 2019.

In addition, changing laws, regulations and standards rel ating to corporate governance and public disclosure
are creating uncertainty for listed companies generally, increasing | egal and financial compliance costs and
making some activities more time consuming. These laws, regulations and standards are subject to varying
interpretations, in many cases due to their lack of specificity. As aresult, their application in practice may evolve
over time as new guidance is provided by regulatory and g overning bodies. This could result in continuing
uncertainty regarding compliance matters and higher costs r equired by ongoing reviews of disclosure and gov-
ernance practices. The Company intends to invest resources to comply with evolving laws, regulations and
standards, and this investment may result in increased general an d administrative expenses and a diversion of
PDQDJHPHQWYTY WLPH DQG DWWH-QWQRQDURBR UBFWQXHWLHY WR FRPSOLDQFH DFWLYLWLH
efforts to comply with new laws, regulations and standard s differ from the activities intended by regulatory or
governing bodies due to ambiguities related to their applicati on and practice, regulatory authorities may initiate
legal proceedings against the Company which could have an adver se effect. The Company cannot predict or
estimate the amount or timing of additional costs it may in cur in the future to respond to these continually
evolving requirements. The impact of these requirements could also make it more difficult for the Company to
attract and retain qualified persons to serve on its Man agement and/or Supervisory Board or in other senior

management positions.
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THORITY APPROVAL
3.1 Person responsib le
Emerald Horizon AG, with its registered office in Graz and it s business address at Karl-Huber-Gasse 15, 8041
Graz, Austria , takes responsibility for the content of this Prospectus in accordance with article 11 (1) of the

Prospectus Regulation.

3.2 Responsibility statement

Emerald Horizon AG, with its registered office in Graz and it s business address at Karl-Huber-Gasse 15, 8041
Graz, Austria, declares in accordance with article 11 (1) of the Prospectus Regulation that, to the best of its
knowledge, the information contained in this Prospectus is in accordance with the facts and contains no omission
likely to affect its import. The Listing Agent has not independ ently verified this Prospectus and do es not assume
responsibility for the accuracy and completeness of the informat ion and statements contained in this Prospectus.
3.3 Expert 1V UHSRUWYV

No statement or report attributed to a person as an expert , is included in the Prospectus.

34 Third party information and industry and market data

The Prospectus contains industry and customer-related data as well as calculations sourced from industry reports
published by third parties, market research reports, publicly available information and commercial publications
of third parties. These publications generally state that the information they contain has originated from sources
assumed to be reliable, but that the accuracy and completeness of su ch information is not guaranteed and that
the calculations contained therein are based on assumptions. Such i nformation has not been independently
verified by the Company, and the Company assumes no responsibility for the accuracy of any such information.
Therefore, investors should exercise care when considering such informat ion. Market studies are frequently
based on information and assumptions that may be neither exact n or appropriate, and their methodology is by

nature forward-looking and speculative.

In drafting the Prospectus, the following sources were used:

X Ember, Global Electricity Review 2025, February 2026, availab le from https://ember-energy.org/latest-
insights/global-electricity-review-2025/ Ember

X Energy Storage Europe, Energy Storage Targets 2030 and 205 0, 2022 available from
https://energystorageeurope.eu/publication/energy-storage-targets -2030-and-2050/

Energy Storage Europe, Energy Storage Targets 2030 and 2050

X European Commission, 2050 long-term strategy, undated, avail able from https://climate.ec.eu-
ropa.eu/eu-action/climate-strategies-targets/2050-long-term-str ategy_en  FEuropean Commission,
Long-term Strategy ’

X European Commission, Commission Staff Working Document + Energy Storage - Underpinning a
decarbonised and secure EU energy system, 2 023, available from
https://energy.ec.europa.eu/publications/staff-working-document- energy-storage-underpinning-
decarbonised-and-secure- __eu-energy-system_en European Commission, Commission Staff

Working Document

X European Commission, A hydrogen strategy for a climate-neutral Europe, available from https://eur-
lex.europa.eu/legal-content/EN/TXT/?uri=CELEX:52020DC0301 European Commission, A hydro-

gen strategy for a climate-neutral Europe

X European Commission, Key facts on energy storage, 2024, avail able from https://energy.ec.eu-
ropa.eu/topics/research-and-technology/energy-storage/key-facts -energy-storage_en European
Commission, Key Facts on Energy Storage 2024 ’

X European Council, Council of the European Union, Fit for 55 , March 17, 2025, available from
https://www.consilium.europa.eu/en/policies/fit-for- 55/ FEuropean Council, Fit for 55 ’

X IAEA, Thorium fuel cycle: Potential benefits and challenges (I AEA-TECDOC-1450), 2005, available from
https://www-pub.iaea.org/MTCD/Publications/PDF/TE_1450_web. pdf  3AEA, Thorium Fuel Cycle
2005
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https://www.consilium.europa.eu/en/policies/fit-for-55/
https://www-pub.iaea.org/MTCD/Publications/PDF/TE_1450_web.pdf

X IAEA, Potential of Thorium Based Fuel Cycles (IAEA-TECDOC-1349) , 2003, available from https://www-

pub.iaea.org/MTCD/Publications/PDF/te_1349_web.pdf JAEA, Potential of Thorium Fuel Cycles
2003 -

X IEA, Renewables for Industry +Electrification of low-temperature heat and steam, 2025, ava ilable from
https://www.iea.org/reports/renewables-for-industry JEA, Renewables for Industry 2025 ’

X IEA, Renewables 2023 + Analysis and forecast to 2028, 2023, available from
https://www.iea.org/reports/renewables-2023/heat JEA, Renewables 2023

X IEA, Renewables 2023 + Analysis and forecast to 2023, 2025, available from
https://www.iea.org/reports/renewables-2025/renewable-heat JEA, Renewables 2025 ’

X IEA, Global Hydrogen Review 2024 + Hydrogen demand, 2024, available from
https://www.iea.org/reports/global-hydrogen-review-2024/hydro gen-demand JEA, Global Hydro-
gen Review

X IEA, World Energy Outlook 2023, available from https: Ilwww.iea.org/reports/world-energy-outlook-

2023 3EA, World Energy Outlook 2023

X IEA, Net Zero by 2050: A Roadmap for the Global Energy S ector, available from
https://www.iea.org/reports/net-zero- by-2050 3EA, Net Zero by 2050
X IEA, Electricity 2024: Analysis and Forecast to 2026, availa ble from https://www.iea.org/reports/elec-

tricity-2024 JEA, Electricity 2024

X International Renewable Energy Agency, World Energy Transi tions Outlook 2024, November 2024,
available  from https://www.irena.org/-/media/Files/IRENA/Agency/Publication/2024 /Nov/IRENA
World_energy_transitions_outlook_2024.pdf IRENA

X Lazard, Levelized Cost of Energy+ (LCOE+) report and storage cost discussion, 2025, available from
https://www.lazard.com/research-insights/levelized-cost- of -energyplus-lcoeplus/ 1azard, LCEO+
report

X MarketsandMarkets, Energy as a service market + Global forecast to 2030, 2025, available from
https://www.marketsandmarkets.com/Market-Reports/energy- as-a-service-market-23172723.html

MarketsandMarkets

X OECD Nuclear Energy Agency, The NEA Small Modular Reactor Dashb oard (Third Edition), 2025,

available from  https://www.oecd-nea.org/jcms/pl_108326/the-nea-small-modular-reactor-d ashboard-

third-edition VECD- NEA *

X SolarPower Europe, European Market Outlook for Battery Stora ge 2025 #2029, 2025, available from
https://www.solarpowereurope.org/insights/outlooks/european-market-o utlook-for-battery-storage-
2025-2029/detall BSolarPower, European Market Outlook for Battery Storage 2025 +2029

X The United States Department of State and the United States Executiv e Office of the President, The
Long-Term Strategy of the United States Pathways to Net-Zero Green house Gas Emissions by 2050,
November 2021, available from https://bidenwhitehouse.archives.gov/wp-content/uploads/2021/
10/US-Long-Term-Strategy.pdf United States Department of State, Long-Term Strategy of the
United States ’

X Thorizon, Collaboration involving VDL Group on molten sal t reactor development (news release), 2025,
available from https://demcon.com/news/innovative-collaboration-for-futu re-proof-energy-molten-
salt-reactor-development SThorizon

X United Nations, Treaty Collection No. 54113 + 7. D Paris Climate Agreement, available from
https://treaties.un.org/Pages/ViewDetails.aspx?src=IND&mtdsg_no=XX VII-7-d&chap-
ter=27&clang=_en United Nations

X World Nuclear News, Von der Leyen: It was strategic mistake to tur n against nuclear, March 2026,
available from https://world-nuclear-news.org/articles/von-der-leyen- it -was-strategic-mistake-  to-
turn-against-nuclear IVorld Nuclear News, 2026 ’

X World Nuclear News, Dutch consortium to develop molten salt reactors, 2 025, available from
https://lwww.world-nuclear-news.org/articles/dutch-consortium- to -develop-molten-salt-reactors

IWVorld Nuclear News, 2025

The above sources are not incorporated by reference in this Prospectus and do not form part of this Prospectus.
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Unless otherwise stated, financial and other data provided in this Prospectus have been extracted from the
Consolidated Financial Statements, internal information and accounting records of the Company. Statistical and
other data provided in this Prospectus have been extracted from reports and other documents of different insti-
tutions, available as of the date hereof.

This Prospectus includes information regarding markets, market size, market share, market position, growth

UDWHV DQG RWKHU LQGXVWU\ GDWD IRU WKK BR@%DWQWW RE XMW@ HNVYWHEKLEDVHG RQ GDWD C
compiled by third parties, on data fr RP RWKHU H[WHUQDO VRXUFHV DQG RQ WKHLWRP YDQHWY NQRZC
DQG PDUNHWY DQG LWV RZQ PDUNHW UHVHDU R K WUWHEG LVMZ&hBEYO §IkepnalAsBe®sc LV UH

ment ©~ WKURXJKRXW WKLV 3URYV S-party\sEWcesbinchide t¥rkalna@ional or supranational or ganiza-

WLRQV GHULYHG IURP WKH &RPSDQ\fV DQOEAYEQ\RDYDDAPEABH RRSUFHV LQ RUGHU WR PELC
PLQDWLRQ DV WR &RPSDQ\TV PDUNHW SRVLMXIARQ WR REWRRQHYRKHUHQW DQG SUHFLVH L

market data and information concerning development over recen t years and any future trends. In particular, in
respect of the future outlook, various reports and sources d iffer significantly in their assessments based on,
amongst other factors, their time of publication as well as estima tes and assumptions made.

As the figures, market data, and other information on which third parties have based their studies were not
independently examined, neither the Company nor the Listing Agen t can assure investors of the accuracy and
completeness of, and take no responsibility for, such data and information provided in this Prospectus. The
Company confirms that information from third-party sou rces has been accurately reproduced and as far as the
Company is aware and able to ascertain from the sources of such information, no facts have been omitted which
would render the reproduced information inaccurate or misleading . The sources of such third-party information

are cited whenever such information is used in this Prospectus.

Prospective investors are, nevertheless, advised to consider such d ata with caution. For example, market studies
are often based on information or assumptions that may no t be accurate or appropriate, and their methodology
is inherently predictive and speculative. The fact that inform ation from the aforementioned third-party sources
has been included in this Prospectus should not be considered as arecommendation by the relevant third parties
to invest in, purchase or take any other action with respect t o0, the Shares.

35 Statement on the competent authority

The Company further declares that

X this Prospectus has been approved by FMA as competent authority in accordance with the Prospectus
Regulation,
X FMA only approves this Prospectus with regard to the standards of completeness, comprehensibility and

consistency pursuant to the Prospectus Regulation,

X such approval should not be regarded as an endorsement of the Company which is the subject of this
Prospectus;

X investors should make their own assessment as to the suitability of investing in the securities.

3.6 Interest of natural and legal persons involved in the issue/offe r

In connection with the Listing and thereafter, the Listing Agent or any of its affiliated companies will be able to
acquire Shares for their own accounts and hold, purchase or sell Shares for their own accounts, and can also
(re-)sell these Shares. The Listing Agent does not intend to discl ose the scope of such engagement if not required
by law.

The Listing Agent or its affiliates have and may, from time to time in the future, continue to have business

relations with the Company and the existing shareholders of the Co mpany, including lending activities, or may
perform services for the Company or the existing sharehol ders of the Company in the ordinary course of busi-

ness.

All investment, consulting, DQG ILQDQFLDO WUDQVDFWLRQV ZLWK WKHG/ IRV DQJDIIMNRWOBIYH WIR Q G
basis. None of the aforementioned interests constitute a confl ict of interests or a potential conflict of interests
with respect to the admission to trading.

3.7 Additional information (auditor S)

EXTRA Wirtschaftsprufungs- & SteuerberatungsgmbH, which is domici led in Vienna and has its business address

at Hofmiihlgasse 9LHQQD $XVW,UbB )3audited, in accordance with Austrian standards on

auditngp DQG LVVXHG LQGHSHQGHQW DneicgestrrauikfeBastatigihgsWeivherke des unabhangigen

Abschlusspriifers ) onthe German language (unconsolidated) annual financial statements o f the Company as of

and for the financial year ended 31 December 2024 W K BMudited Financial Statements 2024 ", prepared in

accordance with the generally accepted accounting principles in Aust ria Austrian GAAP 7 WKH FRQVROLGDWHG
financial statements of the Company as of and for the financial year ended 31 December 2025 W K Hudited

Consolidated Financial Statements 2025 ", including comparative financial information for the financi al year
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ended 31 December 2024, prepared in accordance with the Internat ional Financial Reporting Standards
IFRS 7, as well as the audited statement of changes in equity for the fiscal year ended 31 December 2024
W K BMudited Statement of Changes in Equity 2024 ~ D QG WiHitdd Bratement of cash flows for the fiscal
\HDU HQGHG '"HFHPEHU AuditetVfattenient of Cash Flows 2024 ’

The Audited Financial Statements 2024, the Audited Consolidated Financial Statements 2025, the Audited State-

ment of Changes in Equity 2024 and the Audited Statement of C ash Flows 2024 are included in this Prospectus
in German language (see pages F-2 to F-116 ).

EXTRA is a certified public accounting firm and member of the Austrian Chamber of Chartered Accountants
(Kammer der Steuerberater:innen und Wirtschaftsprifer:innen ).

3.8 Expenses of the Listing

The costs related to the Listing of the shares are expected to t otal approximately EUR 475,000. Investors will

not be charged expenses by the Company or the Listing Agent. Inv estors will have to bear customary transaction

and handling fees charged by their brokers or other finan cial institutions through which they hold their securities.

41



4. STRATEGY, PERFORMANCE AND BUSINESS ENVIRONMENT

4.1 Information about the Company

€) Legal and commercial name

The Company trades under Emerald Horizon AG and also parti cipates in legal transactions  as such.

(b) Place of reqistration of the Company, its registration numb erand LEI

The Company is registered with the competent Regional Court for C ivil Matters ( Landesgericht fiir Zivilrechtssa-
chen)) Graz under the company register number FN 5178 77 iinthe Austrian commercial register. The Company L}

legal entity identifier (LEI) is 8945008L6AXTVWA4PDF22.

(c) Date of foundation of the company and duration of exi stence

The Company was founded on 25 July 2019 and entered in the comm ercial register on 22 August 2019 under
commercial register number FN 5178 77 i. The company is not limited in time.

(d) Domicile and legal form

The Company is an Austrian joint stock corporation under th e laws of the Republic of Austria. The registered
office of the Company is in Graz with t he business address is Karl-Huber-Gasse 15, 8041 Graz, Austria. The
Company can be reached at the telephone number +43 316 57464 8. The Company $§websiteis https://emerald-
horizon.com/ . Information on the website is not part of the Prospectus un less this information is incorporated

by reference into the Prospectus.

41.1 ,QIRUPDWLRQ RQ PDWHULHO FKDQJHV LQ WKH &RPSDQ\TV EWRUFURZILKYI DQG IXQGLQJ

The Company predominantly finances its operations through eq uity capital provided by shareholders, bank fi-
nancing and subsidies.

As of 31 Dezember 2025, the Company has interest-bearing lia bilities with Raiffeisen Bank St. Polten of
EUR 3,998,294.72. These liabilities stem from project related finan cings provided for the PV contracting business
of the Company. The predominant part of such liabilities bears interest at 3-month EURIBOR plus 2.5%, the
remaining part has a fixed interest rate of 4.5%, both with o ngoing repayment and interest payment obligations

until approximately 2038 (depending on the respective project).

The Company has also entered into various convertible loan a rrangements. One of such convertible loan ar-
rangements in the aggregate principal amount of EUR 200,000 b ears interest at 2.5% p.a. and is repayable on
31 May 2029 at 125% of the nominal (i.e. EUR 250,000) p lus accrued interest thereon, if not converted into
shares in the Company before. Further convertible loan ar rangements in an aggregate principal amount of
approximately EUR 1,414,825 do not bear interest and are rep ayable on 31 May 2029 at 100% of their nominal,

if not converted into shares in the Company before.

In addition, the Company has received public funding from FFG in connection with the CALstore program, con-
sisting of both loan and grant ( Zuschuss ) components. In 2023, the Company received aggregate FFG fundin g
in the amount of EUR 539,853, consisting of an FFG loan in the amount of EUR 218,810, bearing interest at

2.0% p.a. and repayable on 31 March 2031, and a non-r epayable grant in the amount of EUR 321,043. In 2024,

the Company received aggregate FFG funding in the amount of EU R 767,503, consisting of an FFG loan in the
amount of EUR 330,129, bearing interest at 2.5% p.a. and repa yable on 31 March 2031, and a non-repayable

grant in the amount of EUR 437,374.

Besides the three capital increases conducted in the first half year of 2026 as described in section 10.4, there

have been no material changes in the Company fV ERUURZLQJ DQG IXQGLQJ VWUXFWXUH VLQFH WKH
financial period for which information has been provided in the Prospectus.

4.1.2 Anticipated sources of funds

The Company currently expects that the further development of its core technologies may require additional
funding of approximately EUR 220 million over time. It int ends to fund its operations and the further develop-

ment of its core technologies through a combination of equity capital, debt financing, project finance and public
funding. Potential sources of funds include future capital increases at the level of the Company, possible financ-

LQJ DQG IXQGLQJ FKDQQHOV YLD WKH &RPSD Qlef&l SP¥ fidaténg lfa® futbre) dep®yhiemisH F W
and requested or granted public incentives and subsidies. The Co mpany is also pursuing debt financing solutions,
including a potential near-term debt facility and, over time , further capital markets options, including possible

green bond issuances

In July 2025, FFG further granted funding for the third funding year of the CALstore program in an aggregate
amount of EUR 909,068, consisting of an FFG loan of EUR 492,972, bearing interest at 1.75% p.a. and repayable
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on 30 June 2031, and a non-repayable grant of EUR 41 6,096. However, the related cost recognition
(Kostenanerkennung ) has not yet been completed. Accordingly, the actually di sbursed amount may deviate
from the amount granted.

Via its Slovakian subsidiary the Company pursues a multi-tra nche investment incentive programme under Slo-
vak law administered by SARIO (Slovak Investment and Trade D evelopment Agency). The programme is in-
tended to encourage investment in regions with higher unemploymen t and excludes districts in the Bratislava
region. The Company expects its project to qualify under the tech nology centre and/or combined industrial
production and technology centre categories. Eligible costs may include land acquisition, acquisition and con-
struction of buildings, new technological equipment and mach inery, intangible long-term assets (licences, pa-
tents and similar), rent of new land or buildings, and, a Iternatively, total wage costs of all newly created em-
ployees calculated over a two-year period. The base regiona | investment aid intensity applicable to eligible
regions outside Bratislava ranges from 40% to 60% of eligible c osts depending on the specific district, with
potential additional incentives of up to 10% for medium- sized enterprises, up to 20% for small and micro-
enterprises and a further 10% for projects related to critical technologies. Incentives may take the form of
corporate income tax relief, cash grants, employment subsidies o r discounted sale or rent of real estate. The
Company intends to submit multiple applications under the programme covering different workstreams, project
phases or cost categories, with an aggregate target incentive volume of approximately EUR 75 to 100 million.
As each application requires separate approval and verificati on of eligibility criteria, there can be no assurance
that all tranches will be approved or that the targeted agg regate funding level will be achieved.

Moreover, the Company is currently in discussions with banking counterparties in relation to a EUR 100 million
debt facility intended to support the further development pr ogramme. No binding commitment has been made,
and the availability of this facility remains subject to f inal credit approval, conditions precedent and market
conditions.

In addition, the Company is monitoring eligibility for E U-level programmes, including the EU Innovation Fund,
the European Innovation Council (EIC) and EURATOM framewo rks, as potential sources of supplementary fund-
ing.

Last but not least, the US subsidiary of the Company, among others, serves the purpose of generating funding

on the US market.

4.2 Business overview

Emerald Horizon AG was founded in 2019 with the goal to develo p solutions for the global challenges of climate
change, pollution and unstable energy networks. With its cor e technologies under development, ADES and
CALstore , the Company aims to contribute to global decarbonization. AD ES will be a sub-critical, thorium based,
accelerator driven and controlled nuclear power system and differs technologically from conventional nuclear
reactors, thus being expected to be close to the SMR (small modul ar reactor) sector. CALstore will be a water-
free molten-salt thermal storage system. On the one hand, CALstore sh all be part of each ADES system. On the
other hand, CALstore will provide either a separate storage so lution or, together with Estore and an Al multi-

control unit MCU“~ EXLOG WKH &RPSDQ\YV '88/VWRUH 3/86 V\VWHP

The Company develops its technologies for decarbonizing the energy supply under the brand 3605;"

While CALstore is under development, Estore is a BESS already ava ilable and purchased by the Company from

a third party supplier located in China. Beside DUALstore PLUS an d its R&D activity around ADES and CALstore,

the Company leases photovoltaic (PV) systems based on lease agreements and intends to act as a trader for
devices for AD-BNC-Therapy . AD-BNC-Therapy is a targeted cancer treatment in which a compact parti cle ac-
celerator generates neutrons that interact with boron-10 accumul ated in tumor cells. The neutron capture reac-

tion produces short-range alpha particles and lithium nucl ei that selectively destroy cancer cells while largely

sparing surrounding healthy tissue.

For CALstore the Company expects the prototype to be available still in the course of this year and the start of

series production taking place in 2027. An ADES prototype will according to estimates of the Company be avail-

able in 2029 and the start of series production is expected to take place in 2031 (for details regarding the

products under development see the information in this section below). Accordingly, the Company plans a two-

VWDJH PDUNHW HQWU\ ZLWK LWV FRUH WHFKQRI®ORBJI&H VROWRUZWG EN BLWKIRBE/WWR &RPSDQ\!
strategy, see section 4.2.1 below). The marketing of DUALSstore PLUS has just started with the possibility for

potential customers to place one order covering both Estore and CALstore. The Company expects to be able to

deliver Estore beginning from the fourth quarter 2026 and CALstore beginning from late 2027 onwards. By now,

no firm orders have been placed.

While the Company did not yet generate any revenues with its co re technologies ADES and CALstore, from the

to be purchased technology Estore and from trading device s for AD-BNC-Therapy, the PV contracting business
is generating revenues. Under its PV contracting business, the C ompany installs and leases PV systems (and, in
the future, storage systems) on customer-provided sites, in parti cular rooftop areas. In this model, the respec-

tive customer provides the relevant site, while the Company act s as contractor and assumes responsibility for
technical planning, financing, obtaining all required permi ts and approvals, installation and insurance, and leases

the installed PV systems to its customers. The respective customer typ ically enters into a lease agreement with
the Company, under which the customer makes payments based on the produced electricity generated by the
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PV system . Systems with approximately 3.2 MWp are currently installed and operational at customer sites or

under construction, respectively. However, this business is not a strategic focus for the Company and serves
two purposes: On the one side, to generate ongoing cash flow fr om operational activities. On the other side,
DQG IURP WKH &RPSDQ\TV SHUVSHFWLYH HYHQ RRNUWD ERMIRU WEEGEIMQ dKeXp&DB F R
ence with the EaaS model which is planned as the predominating remuneration model of the Company (see
below). In April 2021, with the first PV contracting project up and running, the Company successfully demon-
strated a complete and fully operational EaaS cycle. In August 2025 the Company decided not to start any
further PV contracting projects but to focus on the development of its core technologies. The PV contracting
business will therefore not be described any further in this Pr ospectus (beside the risk factors described in
section 2.1 ). Furthermore, in this Prospectus the ancillary business of tr ading devices for AD-BNC therapy is not
described separately. This activity arose opportunistically in the course of developing ADES and has currently
no significant importance for the Company when considered separately ( regarding the particle accelerator cur-
rently used for both technologies, see the information in section 4.2.2 below ).
While AD-BNC Therapy business is intended to generate revenue in the form of trading margins, revenue from
its core future businesses ADES and DUALstore PLUS (or CALstore and Est ore separately, as the case may be )
shall be generated via an EaaS model. In such a model, the C ompany (potentially via to be established subsid-
iaries) will deliver ADES, CALstore and/or Estore to its custo mers, install the system and operate it directly at
WKH FXVWRPHUYYVY SUHPLVHV DW LWV RZQ H[SHQ@W%H (D ¥ Kifihanded With ldpi@ddAimatélyv D U \
85% debt by means of project finances of banks and 15% equit y provided by the Company. The Company will
enter into long-term contracts (expected to run 20 years) with its customers for production and delivery of
thermal energy, electric energy and/or hydrogen (ADES) or the storage of thermal and/or electric energy
(CALstore, Estore). The customer pays the Company a specific rate for the purchase of energy or hydrogen
and/or the storage of energy. In perspective, the Company expe cts further revenue streams in particular around
ADES systems from other sources, namely from carbon reduction incent ives and credits, intellectual property

3P “ utilization in manufacturing as well as data utilization and Al-driven optimization.
Within the next years, there will be a strong focus on R&D in order to finish development of ADES and CALstore
(for details on the R&D activity of the Company and the achieved and expected milestones see the information
in section 4.2.2 below), whereas first revenues from Estore ar e expected still this year and from CALstore in
2028. In R&D as well as the later engineering of develop ed products, the Company has a de-risk-approach which
is reflected, among other things, in the fact that strategic pa rtnerships are entered into for co-development and
engineering (for information on current strategic partnershi ps see section 4.2.2 below, regarding the strategy

of the Company see section 4.2.1).

Head-quartered in Graz, the Company has subsidiaries in the USA , Austria and Slovakia and participations in
companies in Malaysia and Australia. The group chart giving an overview on the group structure is shown in
section 4.3. As of 31 May 2026, the Company has 30 employ ees (22 full-time equivalents). The subsidiaries
have no employees, in the participations 3 persons are employed . All employees of the Company are employed

in the headquarters in Graz and subject to the collective ag reement for employees in trade, crafts, and services
(Kollektivvertrag fur Angestellte im Gewerbe und Handwerk und in der Dienstleistung ). No works council has
been established at either the Company or any of its subsidiaries or participations. There are no pension plans,
pension commitments, or payments to pension funds for employees of the C ompany that exceed the statutory

requirements.

Foreign subsidiaries have been founded and participations in companies made in particular to facilitate the
outreach and service to potential clients in the respective areas and understand these markets in an early
stadium (in particular also regarding their regulation; r egarding the regulatory framework in which the Company

is operating see section 4.2.1 ). In addition, the subsidiaries in the USA and Slovakia serve th e purpose of
generating local funding (for the anticipated sources of funds se e section4.1.2 above) . Main business operations
and the R&D activity of the Group are, however, currently bundled in the Company and the subsidiaries and
participations have not yet conducted any material business act ivity.

421 Strategy and objectives

Strategy

The overriding goal of the Company is to develop solution s for the global challenges of climate change, pollution
and unstable energy networks. The Company currently focuses on developing its two core technologies, ADES
and CALstore, and supplements or expands its product range with co mmercially available solutions where ap-
propriate, such as the Estore, but also keeps an eye on fu rther possible developments. In pursuing its overriding
goal and developing its core technologies, the Company follo ws the strategy as described in the following.

Holistic, solution-oriented ecosystem, collaborative model

Rather than focusing on one isolated invention, the Company set s out to build a holistic, solution-oriented eco-
system. It identifies the most promising scientific approaches and i nvites experts in each field to transform them

into reality. This collaborative model is grounded in neutral ity and driven by results. The approach of the Com-
pany is to integrate what works best, regardless of origin , and harmonize all components +technical, economic,
and regulatory  *into a single, viable product that benefits humanity. T hrough all this, the Company aims to
create technologies that drive energy transition and thus cont ributing to a cleaner planet.
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Strong partnerships

Also, part of the approach mentioned above is to maintain str ong partnerships throughout the whole develop-
ment phase and indeed also in engineering and production a s well as financing.

Dual-track deep-tech energy platform

The Company with its two main technologies currently develops a dual-track deep-tech energy platform with
the aim to combine near-term contracted cashflow from DUALstore PLUS with | ong-term carbon-free energy
generation upside provided by ADES. The commercial scale-up i s intended to start with bankable 20-year EaaS
contracts for DUALstore PLUS which are expected to deliver cashflows f rom 2027 onwards. By the distribution
of DUALstore PLUS the company will try to build a contracted customer base and delivery capability first and to
connect ADES to this ecosystem from 2031 onwards.

Contracted revenue model as project cashflow architecture

The Company intends to commercialize DUALstore PLUS and, lat er, ADES predominantly through long-term
contractual structures, in particular EaaS arrangements and, wh ere applicable, power purchase or comparable
supply agreements, rather than through one-off equipment sal es. Under this model, systems are intended to
UHPDLQ ZLWKLQ WKH &RPSDQ\TV VSKHUH RK¥FR GW G RPBD W&BORIER While Yustdiners
pay for energy generation, delivery or storage services over the contractual term. The Company believes that,

if implemented successfully, this model may over time support a more recurring and potentially more predictable
revenue profile than a transaction-based sales model. Any such devel opment, however, depends on a range of
factors including customer demand, successful project execution, financing availability, regulatory developments

and the pace of commercial roll-out.

The Company further intends to structure individual deplo yments, where appropriate, through ring-fenced spe-
cial purpose vehicles (SPVs) financed primarily on a non-recour se basis. This structure is intended to isolate
project-level risks and financing obligations at the relevant project level.

A further intended feature of the business model is that long-t erm contracted revenues may, depending on

lender appetite, due diligence, credit approval and market con ditions, support project-level financing structures

backed by such contractual cashflows. The Company believes that t his may, if available on commercially ac-
ceptable terms, reduce equity intensity at holding level and facilitate portfolio expansion.

De-risking

Not only developing innovative technologies for energy gener ation and storage, but also bringing them into

series production and commercializing them accordingly does not o nly require enormous effort, but also entails

an overwhelming need for financial resources that is almos t impossible for a company like Emerald Horizon AG
to meet. The Company is therefore pursuing a de-risking stra tegy, which is manifested not only by the partner-
ship model described above, but also by the following:

X Sequential de-risking through a three-phase commercializa tion: The initial phase of demonstrating a
full EaasS cycle in the PV sector is already completed. In the next p hase, DUALstore PLUS scale-up, the
Company will configure a hybrid system for binding order s for Estore and/or CALstore, whereas deliv-
eries of Estore (approximately 4 months lead time) are expected t o start in the fourth quarter 2026,
first deliveries of CALstore follow in late 2027 (lead time approx imately 20 months). The last phase is
the ADES integration. The Company intends to attach ADES to contracted DUALstore PLUS customers.

$FFRUGLQJ WR SODQV RI WKH &RPSDQ\ $'(RVEBOO LEH 3UHAOGKKIRMKH VWDUW RI VF

production in 2031.

X Manufacturing de-risking: Manufacturing and industrial engineering shall be structured as co-develop-
ment and serial manufacturing partnership with VDL Groep as d escribed above. This approach is de-
signed to avoid the need to build proprietary factories.

X Technology de-risking: DUALstore PLUS uses validated building blocks, whereas Estore is a commer-
cially available technology and CALstore currently positioned a t a TRL between 5 and 6. CALstore is
expected to be transferred into an accelerated industrializa tion pathway through co-development with
VDL Groep. ADES is positioned at TRL 4 15 with a documented validation chain and a TRL-gated inte-
gration plan toward TRL 9. Rather than developing all components itself, the Company in parts pur-
chases/licenses and adapts already existing technology. In a la ter stage and subject to financing, it will
be part of the strategy also to purchase other companies as a whole instead of purchasing/licensing

their technology.

X Requlatory de-risking: Regulatory risks exist in particul ar around ADES. For this technology the Com-

SDQ\fV UHIJXODWRU\ VWUDWHJI\ LV VXSSRUWBG GEVFRXQRAIDOLW WXEWXW Q®J

sidiaries in nuclear- TULHQGO\ MXULVGLFWLRQWGDNQ 6 HD W\J XE@WsEEDn parallel. The

US subsidiary serves as the primary vehicle for pursuing NRC pre-| icensing engagement and accessing
federal support programs for advanced nuclear under the US Inf lation Reduction Act and ADVANCE Act
framework. The Slovak subsidiary provides optionality under the Slovak Atomic Act and EU Euratom
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framework, given Slovakia § established pro-nuclear regulatory environment. 7KH &RPSDQ\YV SDUWQHU

Royal HaskoningDHYV is preparing European licensing for th e Company whereas the legal framework is

not yet clear but according to WKH (XURSHDQ &RPPLVVLRQYY ODWHVW VWeé&gwatbB/HQW IURP O0DU

sandboxes are to be expected (Source: World Nuclear News, 2026). These statements indicate that the
broader EU policy discussion regarding non-conventional low -carbon nuclear technologies is evolving.

X Monetary de-risking __: The Company emphasizes small, modular deployments. DUALstore PL US deploy-
ments are intended to be structured, where feasible, as project-fin anced assets under long-term con-
tracts. ADES is designed as a containerized module to confine capit al- at-risk to module scale.

Regulatory Environment

Overview

7KH &R PSD Qdr§ \fechnologies under development relate to two distinct technolog y categories. While
CALstore is an energy storage system , ADES is an accelerator-driven thorium-based energy source. T hese tech-
nology categories are subject to different regulatory considera tions. In particular with its ADES the Company is
expected to operate within a highly regulated industry at t he intersection of advanced energy technologies,
radioactive materials handling and environmental protection. It is in many jurisdictions not yet clear how ADES

will have to be treated from a regulatory perspective and i n fact applicable legislations are yet evolving. On the

other hand, CALstore and Estore are thermal and electrical energ y storage systems not involving energy gen-
eration. For CALstore and DUALstore PLUS, the applicable regulato ry framework is generally based on estab-
lished product, technical, grid-connection and site-permitting requirements.

The regulations also differ depending on the jurisdiction. The primary jurisdictions of relevance to the Company
DUH L $XVwWULD DV WKH MXULVGLFWMRKH RJRIFDARIURSR RD WLKRHD &RPEG D Q\Tthe5 ' IDFLOLWLE
Netherlands, (iii) the European Union, in particular the Eur atom framework and EU energy and environmental
legislation; (iv) Slovakia, where the Company holds a subsidiary and which operates under an established nu-
clear regulatory framework and the Slovak Atomic Act; and (v ) the United States of America, where the Com-
pany holds a subsidiary and where it intends to pursue NRC pre -licensing engagement for future ADES deploy-
ment.

,Q WKH &RPSDQ\YV YLHZ L Whé& RiplIEable thws 2égilefions and standards and, in particu lar, it has
obtained all relevant permits required for its current activ ities. The Company continuously monitors regulatory
developments the primary jurisdictions. In parallel to the dev elopment of its core technologies, it continuously
works on necessary certifications and admissions in particular for its ADES technology. While it is clear that the
operation of ADES would currently not be permissible in Aust ria under the Federal Constitutional Law for a
Nuclear-Free Austria ( Bundesverfassungsgesetz fir ein atomfreies Osterreich ), in other jurisdictions a much
more friendlier regulatory environment is expected for ADES.

European licensing considerations are currently worked on tog ether with Royal HaskoningDHV, an internationally
recognised engineering and regulatory consultancy, with Euro pean pre-licensing preparation for ADES. Royal
HaskoningDHYV is currently supporting the Company in mapping the applicable regulatory pathways in the Neth-
erlands, following the EU Euratom legislation. Based on thi s, further steps and alignments with national nuclear
regulatory frameworks will follow (e.g. Slovakia) . Outside the EU, the Company currently focuses on the US
market and engaged Pillsbury Winthrop Shaw Pittman LLP as US regulatory counsel to support NRC pre-licensing
engagement and to advise on applicable federal frameworks includ ing the ADVANCE Act and the Inflation Re-
duction Act as they apply to advanced nuclear technologies. ThH &RPSDQ\TV 86 DQG 60RYDN VXEVLGLDULHYV
been established specifically to preserve optionality for regu latory filings and future operating licenses in these

jurisdictons (f RU IXUWKHU GHWDLOV RQ WKH &RPSDQ\TWHRWBNWRU\ VWUDWHJI\ VHH

In the following, the Company gives a general overview on selected legislation to which it is a subject.

Product-specific energy regulatory framework

With respect to its energy storage activities (CALstore, DUALstore PLUS), the Company is generally not subject
to licensing requirements applicable to electricity generators, tran smission system operators, distribution system
operators or electricity suppliers. Rather, the deployment of such systems is generally subject to established
product safety, technical certification, grid-connection and sit e-specific permitting requirements. Once the rele-
vant equipment certifications and location-specific permits have been obtained, such systems may generally be
deployed within existing regulatory frameworks applicable to i ndustrial and energy infrastructure.

By contrast, ADES is an energy-generating system (accelerator- driven subcritical reactor producing primarily
thermal power and optional electrical energy by added heat2power conversion) and the Company may therefore
be subject to electricity generation licensing requirements in jurisdi ctions where ADES is deployed under the
EaaS model, in addition to nuclear-specific licensing obligati ons. However, because ADES differs technologically
from conventional nuclear reactors, it is currently not possi ble to determine with certainty which specific elec-
tricity and nuclear regulatory requirements would apply to s uch system in each jurisdiction. Existing regulatory
regimes have primarily been developed for conventional reactor tech nologies, and there is currently no ADES-

specific regulatory framework at EU level.
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ADS represent a technically distinct category from conventional n uclear reactors (see section 4.2.2) . While ADS

remain subcritical and offer inherent safety advantages, EU regul atory frameworks do not currently distinguish

them from other nuclear installations when nuclear fuel and fissi on processes are involved. Consequently, ADS
concepts would generally be subject to nuclear licensing regimes, although their safety character istics may
support a more favourable licensing case on a project-specific basi s. The regulatory implication of the subcritical
architecture is significant. Because an ADS system does not sustain a cr itical chain reaction, it may qualify for
WUHDWPHQW XQ GG M@EHMMD UR U EfdeHity rogdlat@rwi&teworks rather than full nuclear r eactor
licensing in certain jurisdictions 2 potentially offering a materially shorter path to first deployment than con-

ventional SMRs.

In the absence of a technology-specific framework, it cannot be excluded that competent authorities could seek

to assess ADES by reference to regulatory regimes developed for conventional nuclear reactor installations.

While this would represent the most b XUGHQVRPH UHJXODWRU\ RXWFRPH IURP WKHanfiRPSDQ\fV
regularly make the operation of the ADES technology unprofi table, the Company does not currently consider

the full application of regulatory regimes designed for conve ntional nuclear power plants to be the most appro-

priate classification for ADES, given its accelerator-driven sub critical design and its technological differences

from conventional reactor systems. However, depending on the sp ecific application of its systems, the Com-

SDQ\fV SURGXFWV PD\ QHHG WR FRPSO\ ZLWK -@»Snecidnrabdeederhy\ihbrkeKr§gultiois, JUL G

including national and European network codes, safety stand ards and certification requirements. In addition,

where the Company operates pilot, demonstration or testing faci lities, energy regulatory or permitting require-

ments may apply.

SH

7KH SUHFLVH VFRSH RI DSSOLFDELOLW\ RIHQGNFRQ MWK M \VO/HXPVOXDOIWHL RQ VBKIEE & RPSDQ\TV

and the manner in which its systems are deployed in the energy infrastructure. In the case of ADES, this as-
sessment is further affected by the fact that the relevant reg ulatory classification of accelerator-driven thorium-
based systems has not yet been conclusively established. If dedicated r egulatory frameworks for advanced or
non-conventional nuclear technologies were to be introduced at EU or national level, such frameworks could
provide greater clarity regarding the classification and licen sing pathways applicable to ADES. Based on its
current understanding of the technology and the regulatory landscape, the Company considers it possible tha t
such future frameworks may differ from those currently applicabl e to conventional nuclear reactor installations.
Regardless of specific regulatory classifications, the Company must design and manufacture its products in
accordance with high safety, quality and environmental stand ards, including compliance with applicable product
safety and technical harmonisation legislation. Failure of a t horium-based storage system or related component
could result in operational disruption, significant financi al losses, reputational damage or potential liability
claims.

To mitigate operational and product safety risks, the Company a ligns its quality management systems with
customer specifications, applicable regulatory standards and in ternationally recognised industry standards. De-
pending on the product, development stage and jurisdiction, this may include alignment with standards and
guidance relating to quality management, nuclear quality assu rance, environmental management, information
and cyber security, measurement and calibration, risk management and auditing, including, where relevant,
ISO 9001, ISO 19443, I1SO 14001, ISO/IEC 27001, ISO/IEC 17025, 1SO 31000 and ISO 19011. For ADES-
related activities, such frameworks may also support traceable sa fety-case documentation and regulatory en-

gagement throughout the relevant development stages.
Environmental responsibilities

Radiation protection and nuclear regulatory framework

In the course of developing and engineering ADES, the Compan y handles radioactive materials. As a result, the
Company is subject to radiation protection and nuclear regula tory frameworks in the jurisdictions in which it
operates. This applies in particular to ADES-related researc h and development activities and to any activities
involving radioactive materials. By contrast, CALstore and DUALstore PLUS, as energy storage systems, are
generally subject to established technical, product and site-related regulatory requirements rather than nuclear

licensing regimes.

Within the European Union, activities involving radioactive materials are governed primarily by Directive
2013/59/Euratom (Basic Safety Standards Directive), which | ays down fundamental safety standards for pro-
tection against the dangers arising from exposure to ionisi ng radiation. The Directive requires licensing or reg-
istration of activities involving radioactive substances, the implementation of radiation protection measures,
monitoring of occupational exposure, appointment of radiat ion protection officers, and compliance with dose
limits. These requirements have been transposed into national | aw by the EU Member States.

In addition, international safety standards issued by the IAEA, including its safety standards series, provide
globally recognised benchmarks for nuclear and radiation sa fety. While such standards are not directly binding
on private operators, they influence EU and national regulatory frameworks and may be reflected i n licensing
conditions, supervisory practice or technical guidance issued b y competent authorities.

In addition, Directive 2011/70/Euratom establishing a Co mmunity framework for the responsible and safe man-
agement of spent fuel and radioactive waste may be relevant to the extent the Company generates radioactive
waste. While this Directive primarily addresses obligations of Member States, its implementation through
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national legislation may impose obligations on operators ha ndling radioactive materials. The precise scope of
applicability to the Company depends on the qualification of its activities and waste streams under the relevant
national legislation.

'"HSHQGLQJ RQ WKH FODVVLILFDWLRQ RI WKBFARNEWQHY XDRFREIHOULWEHQ IFPEOH QDWLRQDO I

laws, Directive 2009/71/Euratom (as amended by Directive 20 14/87/Euratom) on nuclear safety may also be-
come relevant. This framework principally applies to nuclear in stallations within the meaning of the respective
QDWLRQDO OHJLVODWLRQ :KHWKHU WKH &RPSORFPHDLFLQVWDHVODWREDRIY ZLWKLQ WKH
such laws is subject to regulatory interpretation and may vary depending on the jurisdiction.

Current EU and Euratom legislation provide general rules o n radiation protection, nuclear safety and radioactive
waste management, but does not contain a technology-specific licensin g framework for accelerator-driven tho-
rium-based energy systems such as ADES. Existing nuclear regulat ory regimes have primarily been developed
for conventional reactor technologies. Accordingly, it is cur rently uncertain whether, and to what extent, ADES
would fall within the regimes applicable to conventional nu clear installations or would be assessed under a
differentiated regulatory approach by the competent authori ties in the relevant jurisdiction. Any future clarifica-
tion or introduction of technology-specific frameworks at E U or national level could provide greater regulatory
certainty for the Company and may result in a regulator y treatment different from that applicable to conventional

nuclear reactor installations.

At the same time, the policy discussion at EU level has recently become more supportive of advanced nuclear

technologies more generally. In March 2026, the President of the European Commission announced a European

strategy for small modular reactors (SMRs), referred to fin ancial support measures for innovative nuclear tech-

QRORJLHY DQG VWDWHG WKDW (XURSHTV HDUG®LWHY DG QHHD DIV R/ V6sLadetD B LWQV D N H
World Nuclear News, 2026). These statements indicate that the broa der EU policy discussion regarding non-

conventional low-carbon nuclear technologies is evolving.

In this context, ADES-related activities may require an integr ated compliance framework covering, as applicable,
radiation protection, subcritical nuclear safety, nuclear materia |l accountancy and safeguards, physical and cyber
security, radioactive waste management, environmental monitoring, industrial equipment safety, emergency
preparedness and traceable technical documentation. The exact scope of such requirements depends on the
relevant jurisdiction, the stage of development and the qualificati on of the relevant activity or facility under
applicable law.

International safeguards framework

Austria is a non-nuclear-weapon State party to the Treaty on t he Non-Proliferation of Nuclear Weapons (NPT)
and has concluded a Comprehensive Safeguards Agreement with the IAEA in accordance with INFCIRC/153
(Corrected). This agreement obligates Austria to accept IAEA saf eguards on all source or special fissionable
material in all peaceful nuclear activities within its territo ry, for the exclusive purpose of verifying that such
material is not diverted to nuclear weapons or other nuclear expl osive devices.

To the extent that the Company % R&D activities in relation to ADES involves nuclear material within the meaning
of Article XX of the IAEA Statute +which includes thorium once it has reached the stage of the nuclear fuel cycle
at which it is of a composition and purity suitable for fu el fabrication or for being isotopically enriched, as
specified in paragraph 34(c) of INFCIRC/153 + such material becomes subject to the full scope of Austria L
safeguards obligations. This encompasses, in particular, the esta blishment and maintenance of a national sys-

tem of accounting for and control of nuclear material, the provision of design information in respect of relevant
facilities, material balance reporting, and the acceptance of IAEA inspections at strategic points within those
facilities.

The intensity of IAEA routine inspections is determined, inter alia , on the basis of the quantity of nuclear material
expressed in effective kilograms, a unit defined in paragrap h 104 of INFCIRC/153. For thorium and depleted
uranium, the effective kilogram value is calculated by multiplyi ng the weight in kilograms by a factor of 0.00005.

For facilities whose content or annual throughput does not exceed five effective kilograms, routine inspections

shall not exceed one per year pursuant to paragraph 79 of | NFCIRC/153. The Company monitors the quantities

and processing stages of any thorium-containing material u sed in its operations in order to determine whether

and at what point safeguards obligations are triggered.

The Company collaborates with the competent Austrian authorities, including the Federal Ministry for Climate
Action, Environment, Energy, Mobility, Innovation and T echnology (BMK) and the relevant radiation protection
authorities, to ensure that any applicable notification, r eporting and inspection obligations arising from Austria L
Comprehensive Safeguards Agreement are fulfilled in a timely an d complete manner.

Radioactive and hazardous substances

In addition to radioactive materials, the Company may use chemical substances in the manufacturing of its
systems. Within the European Union, Regulation (EC) No 1907/20 06 (REACH) governs the manufacture, import
and use of chemical substances and may require registration, eva luation and risk assessment of substances

manufactured or imported above specified thresholds.
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apply with respect to restricted hazardous substances contained in components of such systems.
The Company has implemented internal procedures designed to ensur e compliance with applicable chemical and
radiation protection regulations and periodically obtains confirmations from its suppliers where required.

Major accident and industrial risk regulation

The relevance of major accident and industrial risk regula tion depends on the specific substances handled and

the nature of the relevant facility. Such considerations are more likely to arise in connection with ADES-related

activities involving radioactive materials than in relation to the deployment of CALstore or DUALstore PLUS as

energy storage systems, except to the extent hazardous substances a re used or stored at a particular site.

The handling of radioactive materials entails inherent risks. In the European Union, certain industrial establish-

ments handling dangerous substances may fall within the scope o f Directive 2012/18/EU (Seveso lIl). However,

risks arising from ionising radiation are primarily regula ted under the Euratom framework. The applicability of

6HYHVR ,,, WR WKH &RPSDQ\TV IDFLOLWLHVFOBSYNQIG¥ RQPLWEHRNVIEMEVMPQFHY KDQGOHG I
teraction between national implementing legislation and nuclear regulatory regimes, and therefore may not be

entirely clear in all jurisdictions.

Where applicable, such frameworks may require notification of da ngerous substances, implementation of safety
management systems, preparation of accident prevention policies and coordination with competent authorities.

Radioactive waste and liability framework

To the extent radioactive waste is generated in the development and operation of ADES, the Company is subject
to national legislation governing the safe handling, int erim storage, transport and disposal of such waste. This
legislation may implement Directive 2011/70/Euratom and may i mpose operator-level obligations regarding
documentation, traceability, financial provisions or long-ter m waste management contributions. The exact ex-
tent of such obligations depends on the classification and volume of radioactive material involved and the rele-

vant national regulatory approach.

Furthermore, in certain jurisdictions, nuclear liability regi mes based on international conventions (such as the
Vienna Convention on Civil Liability for Nuclear Damage or the Paris Convention on Third Party Liability in the
Field of Nuclear Energy) may apply depending on whether the C ompany is legally considered an operator of a
nuclear installation under national law. The applicability of such strict liability regimes is subject to legal qualifi-

FDWLRQ RI WKH &RPSDQ\TV DFWLYLWLHYV pdeternimBble@qnRrdVarieél GHILQLWLYHO

Non-compliance with radiation protection, nuclear regulatory or environmental laws may result in administrative
sanctions, fines, suspension or revocation of licenses, civil liabili ty or criminal penalties, which could materially
adversely affect the Compa Q\TV EXVLQHVV ILQDQFLDO FRQGLWLRQ DQG UHVXOWYV RI RSHUDWLRQ

Requlatory framework for renewable energy and energy transi tion

The regulatory environment for renewable energy generation and related technologies in the European Union

and in Austria is subject to ongoing legislative developments an d market intervention measures. The European
8QLRQYY 5HQHZDEOH (QHUJ\ 'L)YDireciwe ED) 2623/2413), which entered into force on 20 No-
vember 2023 and must be transposed into national law by the Member States by mid-2025, sets enhanced
binding targets for the share of energy from renewable sources i n the overall energy mix and provides measures

to support the deployment, connection and integration of r enewable generation and related infrastructure, in-

cluding grid-connected energy storage systems.

Under RED IIl, Member States are required to adopt measures to increase the share of renewable energy in
electricity, heating and cooling, transport and industry, a nd to support streamlined permitting procedures, ad-

ministrative cooperation and priority access for renewable en ergy projects. The Directive also introduces con-
cepts aimed at facilitating grid connection, reducing procedur al barriers and encouraging corporate procurement

of renewable energy through long-term purchase agreements.

In Austria, the national regulatory framework for renewable energy deployment is being adapted to reflect RED

,,, IV UHTXLUHPHQWY LQFOXGLQJ DFFHOHUDWHGUMQHEREOWHDWQRQJIS URNFMAD\HODWLRQV D(
ated grid infrastructure, as well as national targets for r aising the renewable share of energy consumption. The

implementation of RED Il may have implications for permitting procedures, grid-connection requirements, eli-

gibility for support schemes and compliance obligations appli cable to projects and technologies that interact with

the electricity system.

Changes to law, grid codes, energy market regulation or support frameworks affecting the conditions under
which renewable energy is generated, connected to public networks, sol d, traded or otherwise utilised could
materially affect the development, deployment and commercial vi ability of energy technologies and infrastruc-

WXUH $Q\ VXFK FKDQJHV FRXOG WKHUHIRUH K\DXHH &R P B WO\J VDX VR QBIFNW RQHUDWLRQV VYV
planning and financial performance.
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Licensing and permitting

7KH &RPSDQ\YV DFWLYLWLHV LQYROYLQR&D Eadlitids Dard\VpotéialPpidotvar dembdriStration
installations are subject to licensing and permitting requir ements under applicable national legislation. Such
requirements may include authorisations for the possession and use o f radioactive materials, approvals for
storage and transport, facility operating permits, environ mental impact assessments and, where applicable,
import and export authorisations. Depending on the relevant product, facility and jurisdictio n, such requirements
may also include approvals or certifications relating to t he construction and operation of installations, environ-
mental and waste management, transport of radioactive material s, physical and cyber security, radiation facili-
ties, and product- or site-specific technical certifications.

7KH VFRSH DQG QDWXUH RI UHTXLUHG OLFHQFBD\GH$HFIONR R OVKIHWASHH RIRRBED Q\TV DFWLY

facilities under national law. The Company seeks to obtain and maintain all necessary approvals in a timely
manner and engages with competent authorities to ensure ongoin g regulatory compliance.

The Company collaborates closely with external consultants a nd authorities to address these matters. In Austria,
partners include JUNO (radiation protection and approvals), Bernard Gruppe (technical documentation), Land

Steiermark, and federal ministries.

Royal HaskoningDHV has been retained as the Company § active European regulatory mandate holder, currently
supporting the mapping of licensing requirements and applica ble regulatory pathways under Euratom legislation
and the Austrian Strahlenschutzgesetz (Radiation Protection Act) f or the ADES prototype pha  se.

In Slovakia, the Company $ subsidiary is subject to the Slovak Atomic Act (Act No. 541 /2004 Coll.) and the
regulatory supervision of the Nuclear Regulatory Authority of the Slovak Republic. Slovakia § established nuclear
regulatory framework and proven track record in nuclear energ y operation make it a strategically relevant ju-
risdiction for the Company. The Slovak subsidiary preserves th e Company § optionality to apply for operational
permits in Slovakia in advance of or in parallel to othe r jurisdictions.

In the United States, the Company § subsidiary is subject to the regulatory oversight of the NRC. The Company
intends to initiate pre-application engagement with the NRC to explore applicable licensing pathways for ADES,
including potential classification under the NRC § framework for non-light-water and advanced reactors and the

NRC § accelerated review procedures introduced under the ADVANCE Act (2 024). Pillsbury Winthrop Shaw
Pittman LLP has been engaged as US regulatory counsel to supp ort this process. In addition, the Company
monitors potential eligibility for federal support under t he Inflation Reduction Act 1 ®dvanced nuclear provisions.

Beyond the primary jurisdictions described above, the Company h as initiated preliminary discussions with reg-
ulatory and governmental counterparts in additional mar kets with the objective of establishing parallel regula-

tory accompaniment over the next three years. These discussions include Malaysia, where the Company holds
a participation interest and where a regulatory framework for advanced nuclear applications is under active
development, as well as Australia and other Pacific Rim jurisdicti ons. The Compa ny § goal is to ensure that
regulatory groundwork in these markets is laid in parallel with European and North American licensing activities,

so as to preserve multi-jurisdiction deployment optionality u pon ADES commercialisation. Formal regulatory
engagement in these jurisdictions is expected to intensify as the Company progresses towards the ADES proto-
type phase from 2029 onwards.

Continuous compliance monitoring and reporting

Internal controls and, where appropriate, audits are used to review compliance with applicable radiation protec-

tion, environmental, product safety, data protection and other regulatory obligations. Employees with relevant

responsibilities receive periodic training to ensure awareness of regulatory requirements. The Company also

maintains procedures for document control, record keeping, techn ical traceability, and, where relevant, meas-

urement and calibration activities in support of its regulato ry and quality management processes (see also risk

IDFWRKHE QDWXUH RI WKH &RPSDQ\YV EXVLQHVV UHTORXIWH YRYRW B B B BW/IDROQ HAQ WIKWY.BIY P D
operations subject to the policies, priorities, regulations, man dates, and funding levels of such entities. Changes

to these factors may have positive or negative effects on t he business

Where required, the Company submits notifications, reports a nd documentation to competent authorities in
accordance with applicable law. Any failure to comply with applicabl e regulatory requirements could result in
administrative measures, fines, suspension or revocation of licences, civil liability or criminal sanctions and could
PDWHULDOO\ DGYHUVHO\ DIIHFW WKH &RPSD QDWHBX ¥ LSYXHYY QR HH UIDNG. RIOD QFLD O SHUIRUI

4.2.2 Principal activities
Development of the Company and development goals

Following a feasibility phase with a worldwide, neutral search for solution components, the Company was
founded 2019 in Graz and entered into a R&D pre-phase with concept development and historical proofs from
2019 to 2021.
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In 2021, the R&D-phase started. In the years 2022 to 2023 the Company accomplished the transfer to an own

R&D facility in which eight laboratories and two prototype areas were established.
After having been granted the first public funding in 20 23, the R&D activity was expanded in 2024 with an
enlarged team and increased laboratory capacity. In 2025, the foundation of Emerald Horizon USA, Inc. took
place, followed by the foundation of Emerald Horizon Slova kia s.r.o. in 2026.
Since 2024, the Company continuously works in particular on the development of ADES and CALstore.
Main milestones the Company intends to achieve in the next year s are:
Expected time goal

End of 2026 CALstore prototype

2027 CALstore start of serial production

2029 ADES prototype

2031 ADES start of serial production
However, R&D activity is subject to various uncertainties and the availability of sufficient funds and it is uncertain
ZKHWKHU WKH &RPSDQ\ FDQ DFKLHYH VXFK JRDOWQDWR W& H & RRE WQ WPV BEERMNGLHVVPHC
while Estore is in Technology Readiness Level (TRL) 9, it believ es based on internal readiness scorecards that
the development of ADES is in a TRL between 4 and 5 and CALst ore in a TRL between 5 and 6. 75/74e a
systematic, nine-point metric scale originally developed by NASA a nd commonly used in R&D to assess the
maturity level of a particular technology. TRLs are general ly categorized into three main phases of development ,
namely research (1-3), development (4-6) and deployment (7-9) . The different levels are described as follows:

Phase 1: Research (Basic Principles)

X TRL 1 - Basic Principles Observed: Scientific research begins, a nd basic principles are observed and
reported in academic literature.

X TRL 2 - Technology Concept Formulated: Practical applications a re invented. Studies are primarily ana-
lytical, theoretical, or paper-based.

X TRL 3 - Analytical/Experimental Proof of Concept: Active R& D initiates. Laboratory studies are con-
ducted to validate analytical predictions, and a proof- of-concept model is created.

Phase 2: Development (Prototyping & Validation)

X TRL 4 - Lab Validation: Basic technological components are integr ated to establish that they work to-
gether in a laboratory environment.

X TRL 5 - Validation in Relevant Environment: Components ar eintegrated intoa  %readboard “or Yrass-
board “system and tested in a simulated environment that mimics real-world conditions.

X TRL 6 - Prototype Demonstration in Relevant Environment: A high-fidelity model or prototype is demon-
strated in a simulated operational environment (e.g., a pil ot plant or laboratory testbed).

Phase 3: Deployment (System Completion & Operation)

X TRL 7 - Prototype Demonstration in Operational Environ ment: A near-final, full-scale prototype is tested
in an actual, real-world operating environment.

X TRL 8 - System Complete and Qualified: The technology is pr oven to work in its final form and under
expected conditions through tests and demonstrations (e.g. Flight qualified ).

X TRL 9 - Actual System Proven in Operational Environment: The technology is fully commercialized,
deployed in its final form, and proven through successful mission operations.

In order to develop ADES and CALstore at TRL 9 and creating the conditions for series production for ADES and

CALstore, the Company expects that further investments of approxima tely EUR 225 million over a period of

approximately five years will be necessary. However, this presu pposes that the Company will be able to find

suitable partnerships for co-development and series production or maintain existing partnerships, whereby the

partnership with VDL Groep will be of particular importa nce (for existing partnerships of the Company see this

section 4.2.2 below, for the strategy of the Company see secti on 4.2.1).
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R&D activity of the Company

R&D activity of the Company is conducted internally at the premises of the Company and encompasses external
partners such as universities, research institutions, engineerin g firms, material suppliers and manufacturers
(regarding the most important partnerships of the Company see this section 4.2.2 below). The portfolio includes
plasma and ion sources, high-energy/high-current beam systems, tar get design/optimization, beam pipelines,
beam shaping and beam collimation, neutron moderation, par ticle shielding of all types, cooling and heat trans-
fer, simulation and engineering, as well as control and operation for robust 24/7 beam operation.

The R&D activity of the Company focuses on the development o f ADES and CALstore. Internal activities of the
Company are conducted at its headquarters in Graz. This res earch facility covers an area of 1,500 square meters
and consists of eight laboratories and two prototype areas. 20 of the employees of the Company are engaged
in R&D and conduct their research activities at the Graz site. | n the Graz headquarters, mainly the following

R&D work is done:

X ADES: Accelerator beam optimization, neutron-target material dev elopment, molten-salt chemistry and
carrosion control, subcritical neutron-multiplication modelling an d validation, thermal-hydraulic design
of the salt loop, high-temperature heat-exchanger development, ra diation shielding and activation anal-
ysis, control and safety systems for accelerator-driven operat ion, materials testing under high neutron
and temperature loads, and integrated system simulation combi ning Monte-Carlo neutron transport,

CFD and structural analysis.

X CALstore: Thermal storage material characterization and cycling st ability testing, high-temperature
heat-exchanger and internal tube design optimization, thermomechanical modelling of storage vessels
and insulation systems, power- to -heat charging system development and control, heat- to -heat transfer
and mixing system optimisation for district heating integration , heat- to-power reconversion concepts
and turbine interface studies, hybrid integration with BESS i n the DUALSstore architecture, containerised
system layout and modular balance- of -plant engineering, thermal management and safety monitoring
systems development, and techno-economic modelling of long-durat ion thermal storage and hybrid
energy services.

The R&D activities are supported by strategic partnerships, wherea s external partners are in particular respon-

sible for:

X ADES: Graz University of Technology (thermal-hydraulics and hi gh-temperature engineering), CERN
(accelerator physics and beam modelling), DIFFER +Dutch Institute for Fundamental Energy Research
(molten-salt materials testing), ELI-ALPS (laser-driven acceleration r esearch), Buckley Systems (ac-
celerator components), VDL Groep (serial manufacturing), ROYAL H ASKONING (regulatory affairs in
the Netherlands and beyond), Copenhagen Atomics (molten-salt reactor component know-how), JUNO
Engineering (mechanical and nuclear component engineering), and Strahlenmesstechnik Graz (external
radiation monitoring and 1SO-17025 compliant measurement se rvices). Regarding the accelerator-
driven neutron source which is of utmost importance for the fun ctionality of ADES the Company cur-
rently uses the accelerator-driven neutron-generation princi ple established by its vendor Neutron Ther-
apeutics.

X CALstore: Graz University of Technology (thermal-hydraulics and h igh-temperature engineering), VDL
Groep (co-developer & serial manufacturing), PINK (mechanical constr uctions & prototype manufactur-
ing).

The partnerships of the Company are described also in this sec tion 4.2.2 below.

The R&D team of the Company is headed by Dr. Mario J. Ml er, MSC as Vice President R&D. Dr. Miiller has his
academic degrees in nuclear physics, has professional and leadership experience from previous CTO roles in the
industry which he held for 15 years and used to work at CERN for three years. The research team at the Company

is an interdisciplinary group of experts in the fields of nuclea r physics, mechanical engineering, information

technology, and electrical engineering.

Intellectual property und know-how

The conventional approach to protecting proprietary technolo gy relies primarily on patents. While patent pro-
tection is, generally spoken, well-established and legally en forceable, the Company is of the opinion that in
many aspects patents offer an inadequate form of protectio n for its core technologies underlying the ADES and
CALstore systems. In order for a patent to be granted, the ap plicant is required to disclose the invention in
sufficient technical detail that a person skilled in the relevant field could reproduce it. The patent specification,

once published, becomes permanently and freely accessible.

While in traditional industries, a patent on a physical product or a straightforward process may be difficult to
work around without infringing , in deep-technology sectors 2 where innovations are rooted in complex system
architectures, proprietary operational methods, and interdepen dent technical configurations 2 the disclosure
requirement carries a disproportionate risk as competitors gain a detailed technical roadmap  : Evenif the precise
claims cannot be directly replicated without infringement, the und erlying concepts, design principles and archi-
tectural logic become fully visible. A sufficiently resourced compet itor can use this knowledge to develop
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functionally equivalent alternative implementations that achiev e the same outcome while remaining outside the

literal scope of the granted claims. In such an environment, pat ent litigation is not only costly and time-con-
suming but particularly uncertain. For an early-stage technol ogy company, the resources consumed by patent
enforcement may represent a material operational burden, while the remedies available 2 even upon a suc-
cessful outcome 2 may not adequately compensate for the competitive harm caused by the original disclosure.
Therefore, the Company decided to seek patent protection only in exceptional cases (regarding the Nuclid / New
(QHUJ\ 6RXWES 3 SDWHQW VHH EHORZ +RZHYHU LQ WKDBDQRSL®YVRBimRSs Wddel &RP S
serves, among others, also the purpose of granting to a certa in extent protection of its intellectual property due

to the fact that in such model the Company retains physical and operational control over the deployed systems.
ADES and CALstore systems will not be sold to customers and the Company installs and operates the systems

at customer premises itself. No third party 2 including the customer at whose premises the system is installed

2 has any contractual or proprietary basis to examine, di sassemble, reverse-engineer or replicate the system.

In order to verify the operational status, physical integrit y and technical parameters of its systems, the Company
GHYHORSV D VDIHW\ VHFXULW\ $88C HQRY ZKRRRHQWO:EH LQWHJUDWHG DV DWRVDQGDUG FI
each ADES and CALstore. The SS  E box is designed to continuously collect and transmit operation al data from
each deployed unit to the Company. This includes data relating to system status, performance parameters,
environmental conditions and physical integrity. The transmi ssion of this data in real time enables the Company

to identify deviations from expected operating conditions, detect potential interference with the hardware, and
respond promptly to any events that may affect the security or availability of the deployed systems. This mon-
itoring function is not merely operationally useful but a structural prerequisite for the viability of the EaaS model

itself.

A critical design requirement of the SSE box is that it must rema in operational independently of external power
sources. In the event of a local power outage, grid failur e or deliberate interference with the power supply at a
customer site, the monitoring function must continue without inter ruption. To address this requirement, the
Company conducted development work on an independent long-dura tion energy source for the SSE b ox. Inthe
course of this work, the Company developed a method for pr oducing radionuclide battery cells capable of provid-

ing autonomous long-term power supply for safety-critical an d monitoring applications. This technology, devel-
oped under the internal designation NES, enables the SSE box to remain energised and transmitting over ex-
tended periods without dependence on local infrastructure. The Co mpany considers this enabling component
strategically important for the reliability of the overall se curity architecture. For this specific enabling component

2 the method of producing radionuclide battery cells 2 the Company has elected to seek patent protection. The
relevant patent family includes European patent applications EP 4354462 and EP4602626 and international pa-
tent application WO/2024/079070, filed between October 2022 and October 2023. As of the date of this Pro-

spectus, no patents have yet been granted.

In parallel, the Company plans to integrate communication tech nologies provided by its industrial partner VDL
Groep into the SSE monitoring architecture in later development phases, with the objective of creating an inte-
grated communication and control infrastructure across all deployed installations.

The EaaS structure and SSE monitoring infrastructure form the primary and most important layer of the Com-
SDQ\YV ,3 SURWHFWLRQ VWUDWHJ\ 7KHVH DWHN RX SC5E@GIPW IORNHDE BN HF KGIWADO DQG
measures designed to reinforce the overall security perimeter. Physi cal access to facilities in which sensitive
development and manufacturing activities take place is controll ed through RFID-based access systems, security
gates, alarm systems and video surveillance. Photography and other forms of visual recording are restricted in
sensitive areas. These measures limit the risk of inadvertent or del iberate extraction of know-how by visitors,
contractors or other parties who may have legitimate access to the premises for other purposes. On the cyber-
security side, the Company has structured its IT environment so that critical development systems operate in
isolated environments that are not connected to the public i nternet. This air-gap architecture reduces exposure
to external intrusion, data exfiltration and supply-chai n attacks. Additional cybersecurity measures include seg-
mented internal networks, role-based access controls and encrypt ed storage of sensitive data. The Company
also employs a structural approach to information compartment alisation. Certain development activities or tech-
nology components may be conducted or documented under differ ent project names or through separate entities

RUJD(

what PDNHV LW PRUH GLIILFXOW IRU HIWHUQD @ RERISHYRIUW KHRE&RFPS WXIVIXOHFKQRORJ\ SR
IURP SXEOLFO\ DYDLODEOH LQIRUPDWIMPRD\DQRW EHYYGCKIDEDS ORMNA® WR WKH &RPSDQ\TV

uct lines.

Overview on the products of the Company

Beside its photovoltaic contracting business described in section 4.2 and no longer actively pursued, the Com-

pany has not yet generated revenues from its products under d evelopment, being ADES and DUALstore PLUS,

and the intermediating of AD-BNC therapy devices. The core products ADES and DUALstore PLUS, on which the

&RPSDQ\TV IXWXUH EXVLQHVYV DFWLYLWLHY BHI BDH/[I3E RQH @ WHR GRLPDIVHKDG LQ WKH IROOR
tions in detail.

ADES

Overview

ADES is aresearch project aimed at developing market-ready products for series production of CO2 free thermal

and electric energy. The Company expects to complete a protot ype until 2029 and the start of series production
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is aimed at taking place in 2031. In the view of the Company , ADES is currently between TRL 4 and 5 (for details
on Technology Readiness Levels see above ).

ADES is intended to be a nuclear energy generator, closed t o a small modular reactor (SMR), working exclusively
with thorium (Th-232). Thermal energy is generated through n uclear reactions occurring within a circulating
liquid-salt containing thorium-based fuel. To initiate and sustain these reactions, an external particle accelerator
supplies high-energy protons that produce neutrons via dedicat ed target reactions. These externally generated
neutrons drive breeding and fission processes within a deliberat ely subcritical reaction zone (k_eff<1 , meaning
that the neutron multiplication factor remains below unity and the reaction cannot sustain itself without any
external neutron source). The accelerator therefore acts as th e primary control element for the systems energy
release. By relying on externally generated neutrons rather tha n a self-sustaining chain reaction, the ADES
concept eliminates the need for conventional fissile fuel inventor ies such as enriched uranium-235 or plutonium-
239.

The fundamental pathway of nuclear reactions involving thoriu m is transmutation with neutrons to fissile ura-
nium-233 as a intermediate state prior to the release of 200 million electron volts MeV ~ of energy per fission.
ADES shall use accelerator-based neutrons to drive fission in a subcritical reaction zone, ensuring controlled,
self-limiting and inherently safe energy release through modera ted neutron multiplication. This reaction pathway
would produce neither thallium nor long-lived transuranic waste. The remaining fission products are expected

to be little in volume and short-lived. According to the a ssessment of the Company they could be handled using
standard industrial procedures and under conditions for the storage of radioactive waste.

7KH &RPSDQ\TV JRDO LV WR GHYHORS $'(6 VdystenRifsSiiloravét@ndand isippindRoQritainer,
what would allow each unit to be fully manufactured, tested and sealed within a standardized industrial process
before delivery.

One module of ADES is expected to deliver a thermal output of up to 25 MW(th) for 20 years. Such output, with
converters provided by the customer or purchased by a third- party-provider also electrical power of ~10 MW(e)
may be produced. Last but not least thermal output may be used to produce hydrogen by thermochemical water
splitting or high-temperature steam electrolysis. Such procedures and the necessary devices are not part of
ADES itself and will have to be provided by the customer or p urchased by third party providers. ADES merely
provides the necessary interfaces for both the conversion of ther mal energy into electrical energy and the pos-

sibility of hydrogen production.

Multiple modules of ADES can be combined to create a larger en ergy supply system. The Company aims at no
refueling of thorium being necessary during such 20 year term. Si nce ADES shall be designed to operate re-
gardless of weather conditions and time of day, it shall produce energy continuously and independently of wind,

sunshine and precipitation. (DFK $'(6 PRGXOH ZLOO EH FRPELQHG ZLWR'#$KWWRNRUD/BH | DMLOLW
described below.

2QFH GHYHORSPHQW RI $'(6 KDV EHHQ FRPSOHWKG NRHQ H RRD OMKHQ &RV D QO EH WR HQVXU
series production of ADES runs as smoothly as possible. Based on current considerations, the Company intends

to use VDL Groep and other external partners for this purp ose (concerning the partnerships of the Company see

section 4.2.2 7KH &RPSDQ\TV JRDO LV \WwRleat @iust@Hrq&con conditions so that ADES ca n

be produced in conventional factories. The thorium fuel or thorium salt shall only be added in the final productio n

phase immediately before transport and commissioning. The insta llation of ADES on site is expected to need a

minimum of particularly qualified staff and shall be conduct ed by conventional civil engineering and construction

firms . For safety reasons, the ADES module is encased in concrete seven meters und erground. In total, an ADES

module including a storage solution requires an area of ap proximately 1000m 2.

The Company aims at ADES modules not having to be serviced cont inuously but a safety security environment
software ensuring safe control it. The amount of (thermal or electrical) energy produced and consu med by the
customer shall be measured by a centralized Al-based monitoring and an alytics platform that aggregates oper-
ational data from all deployed ADES units into a datab ase, continuously analyses system performance for in-
strumentation and control (1&C) as well as predictive maintena nce purposes, and visualizes the results through

an intuitive real-time dashboard. Customers are intended to be invoiced by the Company on a monthly basis for

the delivered energy based on an agreed rate per kWh which is (apart from any possible inflation adjustments)

fixed during the 20-year-term of the EaaS contract

ADES shall be developed in a way that at the end of an ADE S operating cycle, it cools down naturally and, due
to the nature of its fission products, requires only a short decay time of a few years to decades. It is the goal of
the Company that after the 20 year use-cycle the complete ADES mod ule can be returned to the production
facility for overhaul, where parts of the isotopes and mate rials shall be recovered and reused.

Thorium as a raw material

In order to operate one ADES module for 20 years, the Co mpany expects to need approximately 440 kg thorium.
The mass of thorium, including the molten salt as a carrier (regar ding the molten-salt see below), is estimated
by the Company to be between 4,500 and 5,000 kg. Accordi ng to estimates, thorium occurs two to three hundred
WLPHV PRUH IUHTXHQWO\ LQ WKH (DU W23¥ \so&rteXOBUDWEAD Qerxit) ib the XRlear Fuel
Cycle / USGS crustal abundance data). Thorium is mostly prod uced as a by-product of rare earth mining and
thus can be extracted from existing mining waste. In contrast, ur anium extraction requires special mining
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processes that are environmentally intensive, expensive and ge opolitically sensitive. Currently, there is in the

opinion of the Company no market price for thorium and it i s unclear how the price of this raw material, which
is of great important for the Company, will develop in the mediu m to long term.

A key advantage of thorium lies in its low-proliferating n ature. Unlike uranium or plutonium, thorium cannot be
used in nuclear weapons production. It is not fissile, and when used in an accelerator-driven subcritical system
like ADES, it poses no risk of runaway reactions or misuse for military purposes.

The use of thorium instead of uranium or plutonium is expect ed to avoid the production of long-lived transuranic
nuclear waste. Remaining fission products which can not be reused ar e expected to require only a short decay
time of years to decades and will according to current consideratio ns of the Company be stored in a guarded
decay storage facility like a company located in Lower Austria (fo r details on the safety and waste characteristics
see below).

Molten-salt in a toroidal circuit

An essential element of ADES technology will be molten salt, which sha Il serve in several ways as a carrier, heat
collector, heat transfer medium and containment vessel for thoriu m fuel. The innermost part of the ADES shall
be a closed, toroidal circuit that is filled with liquid salt and thorium during operation and is designed to become

a stable, efficient thermal energy system through heating resulti ng from the release of nuclear energy. The
liquid salt circuit is developed by using corrosion-resistant materials.

The advantages of this liquid salt system are both technical a nd safety-related. The salt is expected to operate

at ambient pressure, eliminating the risk of vapor formation o r vapor explosions. Since ADES will not contain
water and is not based on a self-sustaining chain reaction, there is no risk of uncontrolled processes or pressure
increases. Molten salt itself is inherently non-explosive, chemically st able and non-volatile.

In the event of external damage +for instance due to natural disasters, mechanical failure or even deliberate
interference  tthe liquid salt is expected to solidify as it cools, encapsulati ng all active materials in a solid, inert
form within a multi-layered shell. This would mean that e ven under extreme conditions there can be no con-
tamination of the atmosphere or widespread spread of radiation

Accelerator-driven neutron source

$'(6 LV WKH VKRUW IRUP IRU'USFFHO@HUHUDWRBEXUFH  $hEFR d Bighy Advanced accel-

erator-driven neutron source available for ADES is the cen trepiece in the whole development. Making such
system compact, high-efficient, reliable and open to industrial production makes the development particularly
challenging.

At first, the Company intends to use an accelerator which was developed by Neutron Therapeutics for cancer
treatment, thus for medical purposes, and is also part of the AD -BNC-Therapy devices the Company intends to
trade. It works with a sulfur hexafluoride (SF6)-insula ted electron particle accelerator. Such SF6-insulated par-

ticle accelerator (or proton beam accelerator) is a device f or generating high flux, high-energy proton beams,

in which SF6 gas is used as an insulating medium to prevent el ectrical flashovers at very high voltages. The
ADES energy generation process works as follows: In the acceler ator, charged particles are accelerated toward

a neutron conversion target, where a continuous neutron flu X is generated that drives transmutation or fission
processes in fuel/salt. The target system in combination with th e accelerator is the cornerstone of the ADES
design.

In parallel, the Company is improving the Compact Accelerat or-Driven Neutron Source ( CANS ) architecture
and developing the next generation of accelerators which shall be based on Laser Wakefield Acceleration
(LWFA ") and Target Normal Sheath Acceleration ( 3STNSA ). LWFA is a cutting-edge, compact particle acceler-
ation technique that uses intense, ultra- VKRUW ODVHU SXOVHV WR FUHDWH D SODVPDB BZIDOIGI~ D EXEE
in a plasma medium. TNSA is a physical mechanism used to accelerate ions, particularly protons, to high ener-
gies using ultra-intense, short-pulse lasers. Laser-based accelerato rs for particle acceleration will according to
expectations by the Company enable compacter designs with smaller fo otprint. The efforts to develop next-
generation particle acceleration are being pursued as part of a doctoral thesis in collaboration with the European
Institute of Technology EIT ~ in Szeged, Hungary, and Graz University of Technology (reg arding the partner-
ships of the Company see also section 4.2.2). By combining a pr oven electrostatic accelerator platform with a
next-generation laser-based advancement, the Company aims to se cure long-term technology leadership.

During the development of ADES materials/components, tests were ¢ onducted on a nuclide cell called NES. NES
isacompact UDGLRQXFOLGH FHOO ZLWK WKH ZRUNL QK LW KWK W, QQ XRIXW O ¥ DMQWHHIDWHY HOHF
from nuclear decay, ensuring an autonomous power supply even in the event of a complete power failure. For

the time being, NES serves the purposes of being integrated in AD ES and improving this system. However, it
cannot be ruled out that the Company will find ways to commercial ize NES as a standalone product in the future
(regarding the aimed for patent protection of the Company f or its method for producing radionuclide battery
cellssee WKH LQIRUPDWLRQ XQ G Hihtellackubl proddptysun@khotwv-how " DERYH
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Safety and waste characteristics

ADES shall operate in the subcritical range which means there is no risk of a critical chain reaction. The liquid
salt-based carrier and a liquid metal cooling system are expected to guarantee that there is no pressure in ADES
which would mean there are no explosion risks in the system. | n the opinion of the Company, a health risk to
humans only exists if thorium enters their bodies. The Compa ny considers it unlikely that this could occur as a

result of its use of thorium in ADES.

According to current expectations of the Company, ADES will con vert 80% of the thorium used in energy and
the remainder will contain raw materials that can partly be reu sed. Since ADES will operate without uranium
fuel, no transuranic elements being the basis for long-lived nuclear waste in common nuclear reactor systems
such as U-239, Np-237, Pu-239, or Am-241 will be produced . ADES will only produce radioactive fission products
that decay within periods of years to decades and do not requi re deep geological or long-term interim storage.
In the opinion of the Company, there will be no need for a final repository and waste disposal can be carried out
in accordance with standard industrial radiation protection regulations.

Since the neutrons are expected to be generated externally by a controlled particle accelerator, ADES will in the
opinion of the Company also be able to control the flu X, energy spectrum and time profile of the neutrons during
operation, what would enable a certain degree of optimization of the reaction pathways for further transmutation

of residual isotopes, thereby minimizing radiological exposure.

Key advantages of ADES compared to competitors

The Company expects ADES to have the following strengths:

X Industrial serial production: It is the goal of the Comp any that every ADES module can be produced
under controlled factory conditions, ensuring consistent qu ality and rapid output. Serial manufacturing
lowers production costs materially and enables predictable scala bility for energy applications.

X Transportability and plug-and-play installation: The en visaged compact container format would allow
global shipment via standard logistics routes. Once on site, installation is expected not to be too com-
plicated with units being placed within a shallow below-ground cavity with a protective concrete wall
with a bit over one meter thickness. No complex construction or speci alized nuclear infrastructure is
required.

X Minimal on-site personnel requirement: No specialized technical staff wil | be needed at the installation
site.

X 7UXH 26PDOO 0RG XO Dunlikes ottial/ MR concepts, ADES is expected to fit in transpo rtable
containers.

X Continuous evolution: The containerized setup shall ensure th at each generation of ADES units will be
upgraded seamlessly. If, for instance, a new heat exchanger or impr oved component is developed, it
can be integrated into the next production series without a ffecting existing operations.

X Risk containment: Both technological and financial risk are confined to the level of a single container
module. Each unit represents a controlled, replicable investment block rather than a large-scale, all-

or-nothing project.

X Regulatory simplification: Since every ADES container is bui It according to a single standardized design,
once a model has been approved by the authorities, additiona | units can be deployed with little addi-
tional certification effort.

X Broad range of applications: The standardized container format allows the same system to be deployed
across a wide spectrum of use cases ranging from industrial sites tha t require continuous process heat
and/or electricity to data centres seeking carbon-free base-loa d power, remote regions such as islands,
mining operations or military bases requiring autonomous e nergy supply including the retrofit of exist-
ing coal plants and to marine or underground installatio ns. It is also conceivable that ADES could be
used to operate electric charging stations.

,Q RUGHU WR EH LQ GLUHFW FRPSHWLWLRQ SWRR BFHW&R P SDSRMWH ®\Wa. DD FRPSHWLWRU P X

opinion of the Company, in particular (a) have thorium as primary energy source and in particular no uranium,

235 or plutonium, (b) use an energy source for nuclear energ y without critical chain reaction, (c) work with
molten salt and/or liquid metal technology, (d) have (or search for) a modular mechanical engineering solution
with potential for industrial series production and (e) use high energy density and high temperature technology

(> 500°C). While there are a number of technological competitor s in the SMR (small modular reactor) segment

to which the Company can be partially compared in certain a reas, in the opinion of the Company non of them
combines all the characteristics listed above. In the opinion of the Company, the system of Transmutex with an
accelerator-driven subcritical system using a high-energy proton beam and spallation target to generate neu-
trons for nuclear waste transmutation in a subcritical reactor core. Partially comparable are the systems of
Copenhagen Atomics, also a partner of the Company (container ized molten-salt reactor MSR “ using thorium
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fuel salt and graphite moderation in a critical MSR configur ation), Thorizon (molten-salt fast reactor using tho-
rium with recycled actinides dissolved in salt fuel for a critica | reactor system), and Kairos Power (fluoride-salt-
cooled high-temperature reactor using WULVWUXFW XU DRISOV'RMeRpBItbles &nd molten salt as coolant
in a critical reactor ). In addition, of course also other technologies for energy production are somehow competing
with ADES, in particular those of other companies in the SMR segment as well as other technologies such as
nuclear fusion.

Initially targeted customer segments

As mentioned above, there is a wide range of potential use ¢ ases for ADES. According to current considerations,

the Company will initially target the following potential cust omer segments with ADES:

X Sustainability-oriented companies and municipalities: Such customers are looking for solutions to re-
duce their carbon footprint and increase energy efficiency. Th ey are typically large cooperations or
communities, respectively, that have already implemented sustainable pr actices.

X Innovative energy providers: Such customers are interested in new technologies that diversify their
energy production and integrate renewable energy sources. They ar e usually companies operating in
the energy sector, often located in urban or industrial are as. This customer segment is technology-
driven and actively seeks innovative solutions to improve serv ices and remain competitive.

X Energy-intensive industrial companies: These companies are searching f or cost-efficient solutions to
cover their high energy demand. They are usually manufacturin g and/or production companies with
significant energy consumption. Such customer segment is willing to i nvest in sustainable energy

sources to reduce costs and comply with regulatory requirements.

Costs and revenues

One ADES module is expected to provide an energy equivalent of 4.4 TWh over 20 years. According to unaudited
internal management estimates it is expected that ADES will by means of power purchase agreements concluded

LQ WKH FRXUVH RI WKH &{mbdelDiestcfibed(ib &6tion 4.2 above on average generate revenu es of
EUR 0.085/kWh. In comparison, the Company estimates based on the expected volume of energy produced that

total costs (CAPEX and OPEX) per kWh will range between EUR 0.0185 and EUR 0.0254. The estimated cost
structure for ADES is expected by the Company to break down as follows: OPEX between EUR 0.0094 and
0.0111/kWh; amortised CAPEX between EUR 0.0091 and 0.0143/ kWh.

DUALstore PLUS

Overview

DUALstore PLUS is intended to be a containerized hybrid storag e system with modular capacity of 5 to 100 MWh.

W LQWHJUDWHYV &$/VWRUH D WKHUPDO HESSUJ\ H0WMWhii) amtl BstorfaVAHBESS (0 50

MWhel). CALstore and Estore are coordinated via a multi-cont rol-unit. While Estore is at TRL 9 but was developed

and is being purchased by the Company from a third party, C Alstore as the second major research project of

the Company beside ADES, being based on molten-salt, is according to the Company fV LQWHUQDO DVVHVVPHQW
currently between TRL 5 and TRL 6 (regarding details on Techn ology Readiness Levels see the information in

this section 4.2.2 above). The Company expects to complete a pr ototype of CALstore until end of 2026 and the

start of series production is aimed at taking place in 2027.

Details regarding CALstore and its development

CALstore is expected to be a proprietary 5 MWh molten-salt energ y-storage system engineered to stabilize
energy production from both ADES modules and renewable sources such as PV and wind. It will be a high-
temperature TESS in which electrical energy is converted into heat (Power- to-Heat) and stored in molten salt.
The stored thermal energy can later be delivered directly as heat (Heat- to-Heat, bidirectional for charging and
discharging into industrial or district heating networks) o r, if required, partially reconverted into electricity (H eat-
to-Power) via a turbine or generator system. Such reconversion wil | allow CALstore to support grid stability,
renewable integration, and flexible energy supply for indust rial and urban energy systems.

CALstore will use salts such as potassium nitrate and sodium nitrate. O ne CALstore module will according to

assessments of the Company have a need of approximately 20,000 kg of salt. CALstore is expected to provide

stable performance from ~220 °C up to ~550 °C-ranges and being able for use in the hottest and coldest r egions

of the world. It shall operate without water, vapor pressur e or gas-reaction risks. Because the salts can be

melted and re-solidified indefinitely, storage capacity is e xpected to remain constant over the entire lifecycle,

DYRLGLQJ WKH GHJUDGDWLRQ WKDW MHUHHW YV 7RKRHQ ¥ R BS\0LR\QDIOP ¥ DMWW&$/VWRUHYY PDWHUI
recyclable and posing no end-  of-life contamination issues. It is intended to position CALstore as an ecologica |

and economical alternative to lithium-ion or sodium-sulfur technologies. Due to the low costs of the storage

medium and the high operating temperatures, CALstore is expected t 0 enable cost-efficient mid-term-duration

energy storage with little degradation and long system lifeti mes.
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In the opinion of the Company the major strength of CALstore is that will deliver consistent performance under

extreme climatic conditions. Moreover, it does need only min imal maintenance while having constant capacity
over the expected 20-year-life-cycle. As it operates water-free, ther e is no vapor pressure and no risk of explo-
sion or corrosion. Moreover, CALstore uses simple salts which are non-toxic, recyclable and abundant worldwide.
A further strength is its dual application: Stand-alone, e. g. as buffer for PV and windfarms, and as an integral
part of ADES.

Commercialisation of DUALstore PLUS

DUALstore PLUS is on the one side an essential component of the A DES integrated setup. However, the DU-
ALstore PLUS system or only one of CALstore or Estore, as the case may be, shall also operate independently,
serving as a stand-alone storage solution for PV and wind installations. While there is, in the opinion o f the
Company, market potential for CALstore wherever a need for t he storage of thermal or electric energy is, the
Company sees in particular strong market potential for CALsto re across regions with extreme temperature con-
ditions like Africa, the Middle East, Australia and large parts of Asia, where battery performance is limited by

heat or cold, and where reliable, long-duration storage is critical for grid stability and industrial operations.

The Company expects to gain a fixed monthly fee for providin g its storage systems plus a certain throughput
per kWh of energy stored and provided to the customer.

Partnerships and subsidies

In the opinion of the Company strong partnerships are essenti al for successful innovation and growth. By col-
laborating with competent execution partners, the Company intend s to access specialized expertise, particularly

in nuclear and energetic fields, to accelerate development and to ensure the best possible quality outcomes.
Partners play a critical role by supporting development in areas beyond the Company  § core capabilities as they
offer advanced technical knowledge, regulatory support, supp ly chain reliability, and investment resources.

Partnership with VDL

7KH PRVW LPSRUWDQW RI WKH &RPSDQ\TV FXUB'HQWRSIBU WIQH &ERRISPWQLVYQQUWYHPEHU

entered into a framework agreement on cooperation in the field of co-development and production. The frame-
work agreement regards a long-term cooperation between the part ies in the area of joint development (co-
development) and production of technological products and comp onents for ADES and CALstore. The Company
and VDL Groep intend to work together on the design, developmen t, validation and industrialization of ADES
and CALstore. VDL Groep shall, in particular, contribute pr oduction capacities, co-engineering, supply chain
development, testing and qualification as well as international expansion expertise. The Company shall contrib-
ute in particular R&D services, technical expertise, and protot yping capabilities. The framework agreement may

EH WHUPLQDWHG E\ HLWKHU SDUW\ ZLWK PRIOQWEXD Q BWRMHFPW XEOHK WXKH IUDPHZRUN C
the parties shall enter into separate project agreements.

In the second quarter of 2026, VDL and the Company carried out IHDVLELOLW\ VWXGLHV UH@IztMALQJ WR $'(67 S
salt loop, called FTD, the non-nuclear fluid-thermodynamic sy stem. While not yet any separate project agree-

ments for the full feasibility and concept phase have been conclud ed, the Company expects that beside co-

development support on these systems, VDL Groep will perform prot otype validation on CALstore and also

enable the transition to serial production and Start- of-Production (SOP) through its established manufacturing

infrastructure and supply chain capabilities.

In the course of initiating the cooperation, the Company made down-payments in the low-six-figure euro range
to VDL Groep.

Other partnerships

Beside with VDL as described above, the Company maintains the fo llowing material partnerships or business
relationships:

X TU Graz: Provides scientific expertise and research collaboratio n, especially in nuclear technologies and
energy systems.

X Copenhagen Atomics: Supplies salt technology, bringing experience in advanced materials for energy
applications.

X Royal Haskoning DHV: Supports regulatory approvals and co mpliance, helping to navigate licensing
processes.

X Bernard Gruppe: Offers engineering and project management expe rtise, strengthening technical exe-

cution and delivery.

X Siemens: Supplies critical components and supports a reliable supp ly chain, contributing to operational
stability.

58



X Joanneum Research: Plays an active role on the board and pro vides scientific oversight, supporting
innovation and quality assurance.

X Pillsbury Winthrop Shaw Pittman LLP . This US-based law firm is intended to VXSSRUW WKH &RPSDQ\YV
regulatory strategy in the United States, in particular with respect to the NRC Nuclear Regulatory Com-
PLVVLRRC 2 licensing pathway and applicable federal energy legislation fo r advanced nuclear tech-
nologies.

In addition, also Forschungsférderungsgesellschaft (FFG) ca n be deemed as a partner of Company as it delivers

funding support for R&D initiatives around CALstore (rega rding funds received or to be received by the Company

from FFG, respectively, see section 4.1.1 ).

The Company believes that new partners will be added as it pro gresses towards serial production with its core

technologies . An ongoing expansion of the partnership network and retainin g existing partnerships is vital for

scaling operations of the Company and maintaining long-ter m competitiveness.

Real property

The Company does not own real property. As to the R&D premises and headquarters of the Company see
section 4.1 below. In addition, the Company § Slovak subsidiary maintains a registered office in Slovakia, which
is used for regulatory and commercial activities in the Slovak ma rket.

Insurance

Insurance coverage of the Company includes, inter alia , business bundle insurance policies, a business liability
insurance policy and a universal criminal legal expenses insu rance policy . The Company believes that the Com-
pany and its subsidiaries have insurance protection to the exten t customary in the industry. In addition, the
members of the Management Board and Supervisory Board of the C ompany are covered under a directors and

officers liability insurance policy.

4.2.3 Principal markets

The following discusses certain historical and estimated market, ec onomic and industry data, statistics and other
information. This historical and estimated industry and market data was obtained or extrapolated by the Com-
pany from industry publications, generated by the Company t hrough internal analysis and/or based on its anal-
ysis and review of services, materials, surveys, customer feedback and reports provided by various consultants,
statistics providers, market research organizations and others. For more information regarding the market data
in this Prospectus, see section 3.4. The statements regarding in dustry outlook and trends, the future develop-
ment of certain products and technologies and other non-histo rical statements contained in this section are
forward-looking statements. These forward-looking statements are su bject to numerous risks and uncertainties,

DOO RI ZKLFK DUH RXWVLGH WKH &RPSDQ\%¥XLFRQIUR G HDVF® FHRHIGVDQQVRKH VHFWLRQ RI WKF
HQW L WWPERTANT NOTES ~

Overview

With its two core technologies ADES and CALstore the Company add resses these forces. While, from a broader
perspective, the entire market for CO2-free energy generation can be considered the relevant industry for the
Company , the Company is particularly active in decentralized energy supply and storage on a scale required by
larger players such as industrial companies and municipalities. Even if ADES will be originally producing thermal
energy, such energy may be converted in electric energy and even hydrogen. In addition with its DUALSstore
PLUS system the Company will provide storage possibilities for t hermal and electric energy. Therefore, the
Company generally spoken does not only deem the heat decarbon ization market as relevant for its business but
also developments around electricity and hydrogen. In the near er term, for the Company the energy storage
PDUNHW ZLOO EH PRUH LPSRUWDQW $V VRRQ IDW RRIRIS GHW HG YIHD RKAHFH QRP SDQ\TV DVVHV'
the energy supply market will be the more important one for its business. As to remuneration model, the EaaS

PDUNHW LV GHFLVLYH IRU WKH &RPSDQ\TV FRUH WMIPRKQRORJILHV XQGHU GHYHORSP

For the purposes of this section, the relevant market context is in the following structured as follows: (i) macro
drivers of energy demand and the renewables transition, (ii ) energy storage markets and BESS deployment
dynamics in Europe, (iii) industrial heat decarbonisation and the enabling role of thermal storage, (iv) EaaS as
the commercial architecture linking storage and heat markets, (v) grid infrastructure constraints as a deploy-
ment context, (vi) hydrogen for firm low-carbon heat, and (v ii) low-carbon firm power 2 including SMR devel-
opment and the thorium fuel cycle. The overview uses DACH and Europe as the primary market lens, while
referencing global trends where supply chains and deployment t rajectories are international in nature.

Overall, the Company is of the opinion that the global energy system is undergoing a structural transformation

driven by three forces: accelerating demand for electricity, a rapid shift toward variable renewable generation,

and intensifying pressure to decarbonise industrial heat. (Source s: IEA, World Energy Outlook 2023 ; IEA, Net
Zero by 2050 ; IEA, Electricity 2024 ; European Commission, A hydrogen strategy for a climate-neutral Europe).
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Macro drivers: energy demand growth, renewables transition, imp lementation needs and energy
security

Accelerating demand for electricity

Global electricity demand growth has accelerated materially. Embe r reports that global electricity demand in-
creased by 4% (+1,172 TWh) in 2024, described as the third-la rgest absolute increase on record, and that
emerging demand drivers +electric vehicles, data centres and heat pumps +added 0.7% (+195 TWh) to global
demand growth in 2024. Low-carbon electricity generation (ren ewables plus nuclear) reached 40.9% of global
electricity generation in 2024, with solar generation growi ng 29% in that year. (Source: Ember)

Industrial electrification adds a further structural dimension. The ,QWHUQDWLRQDO (QHIBA\ $Sthte F\
that electrification through heat pumps and electric boilers has the technical potential to reduce EU industrial
fossil fuel use for heat by around 3,000 PJ, and that fo ssil fuel substitution at scale would imply approximately

600 TWhlyear of additional electricity demand in the EU. (Sou rce: IEA, Renewables for Industry 2025)

The European Commission frames this demand increase explicitly as a driver of flexibility requirements: the
share of renewables in the EU electricity system is estimated to reach around 69% by 2030 and 80% by 2050
(from 47% in 2024), and flexibility needs are expected to increase to 24% (288 TWh) of EU electricity demand

by 2030 and 30% (2,189 TWh) by 2050. The Commission fur ther notes that flexibility requirements increase
significantly when renewable generation exceeds 74% of total inst alled capacity. ( Source: European Commis-

sion, Key Facts on Energy Storage, 2024)

Policy framework: the EU climate and energy transition

The Paris Agreement (ratified by 194 countries as of January 2026 ) seeks to hold the increase in global average
temperature well below 2°C above pre-industrial levels and to p ursue efforts to limit the increase to 1.5°C.
(Source: United Nations) In the EU, the Paris Agreement is complem ented by the European Climate Law (Reg-
ulation (EU) 2021/1119), which embeds binding greenhouse gas reduction targets into law: at least 55% re-
duction from 1990 levels by 2030, and a provisional 90% reduction target for 2040 (subject to final adoption
under the ordinary legislative procedure following the D ecember 2025 provisional agreement between the Eu-
URSHDQ 3DUOLDPHQW DQG &R X Qérin@bjechive it qlihte neuraty by 2050. (Source: Euro pean
Council, Fit for 55; European Commission, Long-Term Strategy )

Complementary sectoral targets reinforce the scale of required acti on: a 42.5% binding share of renewable
energy in final energy consumption and a 40.5% reduction in p rimary energy consumption by 2030 (Directive
(EV) 2023/2413 and Directive (EU) 2023/1791). These objectives are associated with accelerated renewable
deployment and electrification, which in turn increase the need for system integration measures. (Source: Eu-

ropean Commission, Key Facts on Energy Storage, 2024)

From policy to implementation: storage and hybrid solutions as enabling infrastructure
Between 2015 and 2023, global cumulative installed renewables cap acity grew by more than 200%, while non-
renewables grew by 24%. Cumulative solar PV capacity reached appro ximately 1,413 GW by end-2023, includ-

ing 347 GW commissioned in 2023. (Source: IRENA)

The European Commission describes energy storage as a crucial ena bling technology for the future energy
system, supporting security of supply, energy system integration and electrification. (Source: European Com-
mission, Key facts on energy Storage, 2024)

Energy storage markets: EU deployment, outlook and key market dynamics

Role and applications of storage

Energy storage is deployed to provide flexibility across multi ple time scales, including (i) energy shifting (time-
shifting), (ii) balancing and ancillary services, (iii) ¢ ongestion management and grid deferral, and (iv) behind-

the -meter optimisation and resilience. Storage facilities characteristicall y operate opposite to many other grid
users = charging at times of high generation and discharging at times of lower generation +and this can be
further accommodated by operators (e.g., through flexibl e connection contracts). (Source: European Commis-
sion, Key Facts on Energy Storage, 2024; European Commission, C ommission Staff Working Document)

EU storage targets and deployment trajectory

The European Commission synthesises that different studies point to more than 200 GW of energy storage
capacity in Europe by 2030 and 600 GW by 2050 (from roughly 89 GW in 2024, mainly pumped hydro), and
indicates that compared to 2024 an additional 128 GW / 300 GWh of electrochemical storage is expected to be
added to European grids by 2030. The Commission also repo rts that 4.9 GW (12.1 GWh) of utility-scale energy
storage was deployed in Europe in 2024, giving an estimated t otal of more than 13 GW. (Source: European

Commission, Key Facts on Energy Storage, 2024)
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7KH ($6( UHSRUW 3(QHUJ\ 6WRUDJH 7DUJHWYV HV BRI storagekasus loPapprbximately

* EN LQFOXGLQJ H[LVWLQJ VWRUDJH*:IEFQG DWFOBDY®J IRU D 3PDVXSYIRIUDPS
storage deployment of at least 14 GW/year over the current decad e. The report also notes that storage needs
and required durations depend on the composition of the va riable renewables fleet, with solar-dominated sys-
tems requiring more daily shifting and wind-dominated systems r equiring more medium-term shifting. (Source:
Energy Storage Europe, Energy Storage Targets 2030 and 20 50)

BESS: European market development and outlook

Europe installed 21.9 GWh of BESS in 2024, bringing the t otal running European battery fleet to 61.1 GWh at
end-2024. Within the EU, 18.5 GWh was installed in 2024, with operating capacity reaching 49.1 GWh at year-
end. SolarPower Europe describes 2024 as a turning point, noting that grid-scale batteries surged 79% to 8.8
GWh and delivered 40% of total yearly additions. Deployment is concentrated: Germany and Italy accounted
for more than half of 2024 installations, and the top five markets (Germany, Italy, UK, Austria and Sweden)
UHSUHVHQWHG RI' (XURSHYV L QWWhDAOsDIA IStelt BnsoDgrtheNdp five. (Source: SolarPower
Europe, European Market Outlook for Battery Storage 2025 029)

For 2025 to 6RODU3RZHU (XURSHYV PHGLXP VFHQDULR IRSHYEHAV(GFXPROGDAMILWHUNDFKLQJ
approximately 400 GWh by end-2029. The report also notes an expected evolution in discharge durations: as
revenue stacking opportunities and grid-service demands grow, la rge batteries are expected to move from
average discharge durations of around 2 hours toward 4 t 08 hours 2 astructural shift that increases the value
of hybrid systems capable of combining electrical and thermal sto rage across different time horizons. (Source:
SolarPower Europe, European Market Outlook for Battery Stora ge 2025 #2029)

Cost trends and supply chain context

BESS cell prices ranged between USD 45 to 50/kWh at the beginn ing of 2025, with the downward price trend
attributed to overcapacity dynamics in Chinese manufacturing. Gl obal battery cell production reached approxi-
mately 1.6 TWh in 2024, with China accounting for 77% of p roduction. Lazard notes notable declines in levelised
cost of storage (LCOS) for utility-scale and C&I battery syst ems, driven by market dynamics including slower-
than-expected EV demand and resulting cell oversupply, as well as technological advancements including in-
creased cell capacity and energy density. (Source: SolarPower Europ e, European Market Outlook for Battery

Storage 2025 #2029; Lazard, LCOE+ Report, 2025)

Requlatory and operational constraints: tariffs and permit ting

Network charges and tariff schemes can act as barriers to stora ge deployment. Double taxes and grid charges
+DULVLQJ IURP VWRUDJHTV GXDO UROH DV BHRM i€ ifeRtifled dfaplincip ) karddd iQ WideD W
rollout. Utility-scale storage permitting procedures are often perceived as lengthy and complex, though REPow-
erEU-related measures are intended to streamline permitting for storage combined with renewable projects.
SolarPower Europe further identifies high connection fees, slow approval times and administrative complexity

as significant barriers to BESS deployment. (Source: European Commi ssion, Commission Staff Working Docu-
ment; SolarPower Europe, European Market Outlook for Battery Storage 2025 $2029)

7KHVH GHSOR\PHQW EDUULHUV DUH UHOHYDQWFWROWKRIG&RP D\QUHWPBPRREPREJ UHVSRQVLE

financing, permitting, grid connection, insurance, maintenance a nd performance under a 20-year EaaS contract,
the Company transfers execution and regulatory complexity fro m the customer to itself what reduces the effec-
tive barrier to adoption for utilities, industrials, dat a centre operators and municipal customers.

Heat decarbonisation and industrial electrification

Heat as the largest single energy end-use

Heat accounted for almost half of total final energy consum ption and 38% of energy- UHODWHG &2E HPLVVLRQV LQ
2022. The share of renewables in global heat consumption reached o nly 13% in that year. The |IEA projects that

industrial heat demand expands 16% (+17.6 EJ) globally o ver 2023 #2028, while the share of renewables in

global industrial heat consumption rises only slowly from 12 % in 2022 to 15% in 2028. For 2025 to 2030,

modern renewable heat production is projected to grow nearly 42% (+ 12 EJ), with modern renewables meeting

around 18% of total heat demand by 2030 (up from 14% in 2024). The decarbonisation gap in heat remains

structurally larger than in electricity, creating durable demand for scalable low-carbon heat solutions. (Source:

IEA, Renewables 2023; IEA, Renewables 2025)

EU policy signals for renewable heat and industrial decarbonisation

The EU is leading efforts to expand renewable heating through b inding RED Il targets requiring an annual 1.1%
increase in the share of renewables in heating and cooling fro m 2026. Additional policy instruments include the
EU ETS 2 (extending carbon pricing to buildings and road t ransport), the Clean Industrial Deal and an associated
EUR 100 billion industrial decarbonisation bank, and a heat auction in 2025 with a EUR 1 billion budget. (Source:

IEA, Renewables 2025)
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Industrial heat electrification and the enabling role of ther mal storage

Industrial heat pumps and electric boilers are commercially av ailable technologies for heat electrification up to
350°C and approximately 70 bar, with deployment limited pr imarily by electricity-  to-gas price ratios, grid con-
nection lead times and the absence of clear policy frameworks. Fo r temperatures beyond these limits, electro-
thermal energy storage ( ETES ) systems using solid materials +including sand, concrete, bricks and molten
salt *can store heat up to 1,000°C at costs of USD 10 to 15/kWh . The IEA notes that ETES systems can minimise
industrial electricity costs by avoiding charging during hig her-priced hours, buffer fluctuations from directly
connected variable renewables, and enable co-production of electr icity via steam turbines at sufficiently high
temperatures. (Source: IEA, Renewables for Industry, 2025 )

7KH &RPSDQ\TV &$/VWRUH WKHUPDO VWRUDJH V\VWH®WKNVQGWKLYQW B P\W R UPDSHUDIWHDQJH .
molten-salt technology and is positioned as a commercial implementa tion of high-temperature thermal storage
for grid balancing and industrial heat buffering.

DACH/EU relevance: industrial base, network charges and electrifi cation economics

EU industry contributes more than one-fifth of EU GDP an d accounts for approximately one-quarter of final
energy use and approximately 15% of total direct energy- UHODWHG &2E HPLVVLRQV ULVLQJ WR LQFOXGL
emissions from electricity and heat). (Source: IEA, Renewables for In dustry, 2025)

With respect to network charges, the IEA notes that eliminatin g grid fees reduces the levelised cost of heat

markedly in examined EU Member States, with particularly strong effects in Germany and Czechia (51% and

45% LCOH reductions respectively in the rep RUWTV PRGHOOLQJ FRQWH[W 6HYHUDO FRXGWGLHYV KDYH
exemptions or partial waivers for BESS to avoid double-char ging network tariffs, and the IEA notes that if ETES

systems were similarly recognised for flexibility services and exempted from grid fees, their economic attrac-

tiveness would increase significantly. These dynamics further reinfo rce the value of the EaaS model, under which

the Company structures deployments to optimise tariff exposure at th e system level. (Source: IEA, Renewables

for Industry, 2025)

EaaS market

The EaaS market for energy storage and related infrastructure i s estimated to grow from USD 52 billion in 2024
to USD 100 billion by 2030, driven by accelerating storag e deployment, industrial decarbonisation mandates
and the increasing availability of long-term offtake structu res. (Source: MarketsandMarkets, 2025)

Grid connection and high-voltage infrastructure constraints

Large-scale storage and industrial electrification projects can require high-voltage or transmission-level connec-

tions, which can become a critical determinant of project timelines a nd economics. The IEA notes that increased

industrial electricity demand +including from electrification of process heat +can exceed the capacity of existing

medium-voltage distribution networks and may require high- voltage connections, including construction of a

new substation or expansion of an existing one. Procuring a permit for and constructing a single extra-high-

voltage overhead line (above 220 kV) could take 5to 1 3years in advanced economies. Grid connection timelines

DUH WA\SLFDOO\ GHVFULEHG DV 3XVXDOO\ RXOEKD@RSQH M X L SPKQV SGHHIIL Yorirlget QVWDOODWLR
scale heat electrification projects in the EU. (Source: IEA, Renewables f or Industry, 2025)

7KHVH FRQVWUDLQWY DUH UHOHYDQW WR WRBHRDBDYDD\$V RBWHEFOR\PHQWIDFWRU 7KH &R
deployments will be structured through project-specific SPVs, wit h dedicated workstreams for grid connection.

DUALstore PLUS may be scaled incrementally to match available grid capacity which could reduce the grid-

connection bottleneck as a deployment constraint.

Hydrogen: demand anchor for firm low-carbon heat

Global hydrogen demand reached more than 97 Mt in 2023, with the IEA estimating further growth toward
approximately 100 Mt in 2024. Demand remains concentrated in tr aditional applications (refining, chemicals,
certain steel routes), with China accounting for close to 28 Mt and the United States 13 Mt in 2023. Europe
accounts for approximately 8% of global demand. (Source: IEA, Global Hydrogen Review 2024)

Low-carbon firm power and heat

General

The first phase of the energy transition has focused on t he deployment of solar, wind and battery storage. At
the same time, further questions arise regarding the provision o f firm, dispatchable, carbon-free electricity and
high-temperature heat on a continuous basis, particularly in the context of industrial decarbonisation and in-

creasing grid reliability requirements.

This issue is also influenced by the ageing of the global renewable asset b ase. As significant share of wind farms
and solar parks commissioned in the 2000s and early 2010 s is approaching end-  of-life. Operators face a choice
between asset renewal (repowering) and replacement with alternativ e technologies. As the capital cost of firm
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low-carbon generation +including advanced modular reactors +continues to decline on a per-MWh basis relative

to the cost of repowering ageing wind and solar assets in i ncreasingly constrained locations, the economics of
that replacement decision are expected by the Company to shift. | n markets with high land scarcity, grid con-
gestion or unfavourable resource conditions for renewable r epowering, modular firm generation concepts are
expected to become cost-competitive with renewed variable genera tion assets.

European policy initiatives for advanced nuclear technologie s

In parallel to these technological developments, policy discussion s within the EU increasingly consider the po-
tential role of advanced nuclear technologies in the fut ure energy system. In March 2026, the President of the
European Commission announced the preparation of a European str ategy for small modular reactors (SMRs),
with the objective of enabling the first deployments of such techno logies in Europe in the early 2030s. As part
of this initiative, the European Union also indicated that investments in innovative nuclear technologies may be
supported through financial risk-mitigation instruments, in cluding guarantees of approximately EUR 200 million
funded through the EU Emissions Trading System (ETS). The Commissi on also referred to potential regulatory
FRRUGLQDWLRQ EHWZHHQ OHPEHU 6WDWHYV DQG RVKN XI\RHW RQOQRINOONDIWRIUQXFORBE WHFKQF
At the same time, the role of nuclear power in Europe remain s subject to political debate among Member States,
with different national approaches to nuclear generation and energy policy. (Source: World Nuclear News 2026)
These policy developments form part of the broader context in whi ch modular and advanced nuclear technologies

+including SMR concepts  +tare currently being evaluated.

SMR development: global momentum and the requlatory constra int

SMRs have advanced from a promising innovation to market- ready, low-carbon energy first- of-a-kind infrastruc-
ture projects. The OECD-NEA reports that an estimated total o f USD 15.4 billion of funding has been secured
for SMR development and deployment, of which approximately US D 10 bhillion is public and USD 5.4 billion comes
from private sources. SMRs are now described as a core p art of low-carbon energy strategies in an increasing

number of countries. (Source: OECD-NEA)

However, the commercial scale-up of conventional SMRs + based on enriched uranium fuel, pressurised or
boiling water reactor designs, and standard nuclear regulatory frameworks  tfaces a structural bottleneck that
the capital commitments above have not yet resolved: regulatory a pproval timelines. In most advanced econo-
mies, nuclear new-build requires safety assessments, site licensing, const ruction authorisation and operating
perm LWV WKDW FROOHFWLYHO\ VSDQ GHFDGHV UDW BHN ~ WEHQitW s UnvnudeaHd Q 2IDVW
friendly jurisdictions such as Canada, the United Kingdom, the United States and selected Central European
countries typically require 8 to 15 years from design submission to first power. This timeframe can affect the
pace at which conventional SMR projects move from planning to commercial operation.

As a result, a discussion has emerged regarding the role of a Iternative technological approaches capable of
providing firm, low-carbon, dispatchable generation at mod ule scale. However, the incumbent technology path-
way to deliver it faces regulatory timelines incompatible with t he pace of the energy transition.

Thorium fuel cycle: resource characteristics and differentiation

Thorium is approximately three times more abundant in nature t han uranium and 300 to 400 times more abun-

dant than uranium-235 (U-235), the fissile isotope used i n conventional nuclear reactors. The IAEA summarises

renewed interest in the thorium fuel cycle driven by several fact ors: intrinsic proliferation resistance due to the

presence of U-232 and its gamma-emitting daughter products (whi ch make weapons-relevant reprocessing

extremely difficult and detectable), better thermophysical pro perties and chemica O VWDELOLW\ RI 7K2E FRPSDUHC
WR 82E DQG ORZHU IRUP-D/MILAIMQr &etini@eR Qainpared to the traditional urani um fuel cycle.

(Source: IAEA, Thorium Fuel Cycle 2005)

7KH ,$($ DOVR QRWHYV FKDOOHQJHV LQ WKRUKKPGIX\HWMR 6 WIHR/Q IQFIAXE DWW\ WI LUUDGLDWF

the implications of high gamma radiation from U-232 daughter products for reprocessing and refabrication. For
accelerator-driven, subcritical concepts such as ADES, which oper ate on a once-through fuel cycle without re-
processing, these back-end challenges are less directly relevant tha n for closed thorium fuel cycle concepts 2
a distinction that is material for the regulatory position ing of the ADES system. (Source: IAEA, Thorium Fuel
Cycle 2005; IAEA, Potential of Thorium Based Fuel Cycles 2003 )

European molten-salt and ADS ecosystem activity

European industrial and research activity in molten-salt and accelerator-driven system (ADS) technologies has

accelerated. ADS represent a technically distinct category from ¢ onventional nuclear reactors. In a subcritical

ADS configuration, the nuclear chain reaction does not self-susta in, as it requires a continuous external neutron

source from a particle accelerator to maintain fission. Swit ching off the accelerator immediately terminates the

reaction 2 aninherent safety characteristic that distinguishes ADS from b oth conventional and advanced reactor

GHVLIJQV 7KLV DUFKLWHFWXUH HOLPLQDWHY WKHWLIIPWWEIRWY RFFXQHRAR@W URO®HHINGLIQ UD)
by passive safety features alone. (Sources: IAEA, Potential of Tho rium Based Fuel Cycles 2003; Myrrha).
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As an example of the broader ecosystem, Thorizon formed a consortium with Demcon and VDL Group in 2024

to establish an advanced testing facility for molten salt reactor technol ogies, with plans to begin constructing its

first 100 MWe reactor around 2030. T his activity reflects a broader recognition among European industrial a ctors
that molten -salt and thorium -based concepts are transitioning from research programs to engineerin g and in-
dustrialisation projects 2 and that the manufacturing, quality assurance and supply chain capabilities required

for their deployment are being actively developed by establish ed industrial partners. (Source: World Nuclear
News, 2025 )

4.3 Organizational structure

The Company is the parent company of the Group with the following group structure:

Emerald Horizon AG

| 200% | 100% ] 100%
Emerald Horizon USA, Inc. Emerald Horizon Slovakia Emerald Energy GmbH
(Delaware) s.r.0 (Slovakia) (Austria)
The Company considers the following entities to be significant subsidiari es:
Country of In- Seat and business ad- Proportion of

Name Ownership

corporation dress in Interest Held

251 Little Falls Drive, City

Emerald Horizon USA, of Wilmington, County of

0,
Inc. USA, Delaware New Castl e, Delaware 100%
19808
Emerald Horizon Slo- : ulica Jozefa Adamca o
vakia s.r.o Slovakia 9983/24, 917 01 Trnava 100%
. Karl -Huber -Gasse 15 o
Emerald Energy GmbH Austria 8041 Graz 100%
The subsidiaries have not commenced business operations to date. In addition, the Company holds minor par-
ticipations, each representing a 20% ownership interest, in a company in M alaysia (Emerald Horizon Asia SDN.

BHD.) andinacompany in Australia (Emerald Horizon Asia Pacific ). These entities are engaged only in regulatory
preparation and market development.

4.4 Investments

The Company has incurred significant expenses in connection with its R&D activ ities, such as for laboratory
equipment including renovations to its rented premises, security measu res such as cybersecurity but also against
unauthorized physical access (alarm systems, access control systems, etc.) simulat ion and calculation software,
patent law examinations and the filing or preparation of patent applic ations, legal advice, and last but not least,
for the remuneration of R&D staff as well as  payments to cooper ation partners.  Moreover, investments were
made into energy generation plants and plants under construction in conne ction with the PV contracting business

of the Company.
Investments in tangible assets amounted to EUR 0.5 million in 2024 and EUR 1.2 million in 2025.

By now there were investments in tangible assets in 2026 in the amount of EUR 0. 4 million and there are
currently no material investments in tangible assets in progress o r for which firm commitments have already
been made although several investments are planned throughout the course of the year.

From its founding in 2019, part of the strategy of the Company is to minimize direct ~ cash expenditure and the
Company believes that the cash investments made to date are low in | ight of the development stages achieved

for ADES and CALstore. Thisis  in the opinion of the Company primarily due to the Company $ de -risking strategy
described insection  4.2.1 ,including its partnerships, and anumberofnon -cash/in- kind contributions it received.

In the opinion of the Company, the following is to be emphasized:
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X The partnership with VDL Groep with regard to manufacturing preparation, prototyping support and
serial production planning leads to the Company sparing a nu mber of investments it would otherwise
have had to make itself . VDL Groep is expected to be responsible for industrialization, ma nufacturing,
assembly and supply chain management for the Company § core technologies which means on the one
hand that the Company does not need to finance proprietary manufacturing infrastructure but on the
other hand VDL Groep will have to be compensated accordingly by the Company when rendering its
services .

X The two founders of the Company (including CEO Floria n Wagner) worked free of charge for the Com-
pany from 2019 to 2023 and still receive remunerations whic h are in the opinion of the Company below
market standards. In addition, Vice President R&D Mario Miller who is also a shareholder in the Com-
pany, in the opinion of the Company, accepts significant under-compensation relative to standard
CTO/VP R&D market rates.

X The continuous technical and commercial exchange with Neutron Ther apeutics as established acceler-
ator technology supplier with a matured accelerator technolog y already field-tested for accelerator-
driven boron neutron capture cancer therapy (medical application ) instead of funding an equivalent
independent accelerator development saved large amounts for such d evelopment. Based on previous
discussions, it is expected that Neutron Therapeutics will in retu rn get a per-unit royalty expected to
be in the low six-figure USD range per ADES unit. A bindin g contractual framework for the further
development and utilization of Neutron 7 KH U D S H Xaveleratof technology for purposes of producing
energy via ADES is planned but has not yet been concluded. De veloping accelerator technology itself
instead of using the technology of Neutron Therapeutics would, accor ding to estimates of the Company,
require additional investments in the one-digit million euro range.

X A number of further services have been contributed either by sha reholders or external partners because
of their shareholdings or in expectation of future business opportunities free of charge.

4.5 Trend information

Other than described in this section 4 above, there are no relevant recent developments or trends in production,

sales, inventory, and costs and selling prices since the end of t he last financial year to the date of this Prospectus.

4.6 Profit forecasts or estimates

The Company has not published a profit forecast or a profit estimate.
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5. MANAGEMENT REPORT, INCLUDING SUSTAINABILITY REPORTING

The management reports and consolidated management reports as r eferred to in Article 4 of Directive
2004/109/EC  and in Chapters 5 and 6 of Directive 2013/34/EU for the pe riods covered by the historical financial
information are incorporated into this Prospectus by ado ption in the F-pages at the end of this prospectus,
namely on pages F-58 to F-72 (for the financial year 202 5) and pages F- 91 to F- 103 (for the financial year
2024).
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6. WORKING CAPITAL STATEMENT

,Q WKH &RPSDQ\TV RSLQLRQ WKH ZRUNLQJ EW YDXWID BILRQWIRIP SIREHES6Qt\require-
ments.
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7. TERMS AND CONDITIONS OF THE SECURITIES
7.1 Information on the Shares

7.11 Type and the class of the securities, including the ISIN

This Prospectus relates to the admission of all Shares of the Company to listing and trading on the Official Market
(Amtlicher Handel ) of the Vienna Stock Exchange ( Wiener Borse ). As of the date of this Prospectus, the Com-
SDQ\YV LVVXHG DQ @n shafe @apiaianGunts to EUR 1,049,375, divided into 1 ,049,375 non-par value
ordinary bearer shares ( auf den Inhaber lautende Stiickaktien ), each such share representing a calculated nom-
inal value of EUR 1.00 per share.

7KH ,QWHUQDWLRQDO 6HFXULWLHV |SSNHQWR I LWRM bR Q UQSSABYABL, 3

7.1.2 Legislation under which the securities have been created

7KH &RPSDQ\fV VKDUHV KDYH EHHQ FUHDWHG XQGHU WKH ODZV RI $XVWULD

7.13 Form and certification of the Shares

The Shares are non-par value ordinary bearer shares ( auf den Inhaber lautende Stiickaktien ). The Shares are
represented by one modifiable global certificate, which is deposit ed with OeKB CSD. Any Shares are or will be
credited to the accounts of shareholders in book-entry form through the facilities operated by OeKB CSD, Euro-

clear and Clearstream.

7.14 Currency of the Shares

7KH &RPSDQ\YV VKDUHVY DUH GHQRPLQDWHG LQ (85
7.15 Rights attached to the securities

Dividend rights

The Shares carry full dividend entitlements for the financial year beginning on 1. January. The &RPSDQ\YV IL
nancial year runs from 1. January to 31. December.

Within the first five months of each financial year, the Manag ement Board is required to prepare the annual
financial statements for the preceding year, including the notes and the management report. Following audit by
the statutory auditor, these documents, together with a proposal regarding the allocation of net profit, must be
submitted to the Supervisory Board. The Supervisory Board is 0 bliged to review the annual financial statements
and provide its written report to the Management Board wit hin two months of their submission. In addition, the
Supervisory Board must report to the shareholders at the ann ual S KD U HKR Qu&étibgV |

Pursuant to the Austrian Commercial Code and the Austrian Stock Corporation Act, dividend distributions may
only be made from the net retained profit ( Bilanzgewinn ) as shown in the approved annual financial statements

(see section 10).

Atthe annual S K D U H K R OQM&etitbyifie shareholders resolve, based on the proposal of the Management Board

DQG DIWHU FRQVLGHUDWLRQ RI WKH 6 XSHUNW KR U\ D6r® DULEGETNQWBHERDNWO EH GHFODUHG IRU
financial year and determine the amount and timing of any dist ribution. Unless the shareholders resolve other-

wise or the Company § articles of association as adopted on 5 June 2026 and as may be amended from time to

time  #Articles of Association " (Satzung ) provide differently, dividends declared by the S KD UHK R QMaétitgV 1

become payable immediately following the adoption of the respect ive resolution and are distributed to share-

holders on a pro rata basis according to their capital part icipation. Different dividend entitlements may be es-

tablished in connection with the issuance of new shares.

The Atrticles of Association do not impose any specific limitat ions on dividend distributions. In addition, no special
procedures apply to non-resident shareholders with respect to dividend payments.

Voting rights

7KH &RPSDQ\TV VKDUH FDS L BURQ,0DF3R5a0Ms dividker into 1,049,375 bearer shares. Each share
carries one vote atthe S K D U H K R QMediikgVShareholders may exercise their voting rights in person or through
a proxy. The power of attorney must be submitted to the Compan y in text form prior to the commencement of

the S KD U H KR OM&eétibg\afid must be retained or duly recorded by the Company.

Unless mandatory provisions of Austrian law or the Articles of Asso ciation provide for a higher majority, resolu-
tions are adopted by a simple majority of the votes cast. Und er Austrian Stock Corporation Act, certain
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resolutions of the S KD U H K R ONBeEtidg/rEquire a qualified majority of at least three quarter s (75%) of the
share capital represented at the time of voting.

To the extent expressly permitted by law, the Articles of Associat ion may provide that such statutory qualified
majority requirement is reduced to 50% of the share capital rep resented. This applies in particular to amend-
ments to the Articles of Association (except for changes to the corporate purpose), ordinary capital increases
without exclusion of subscription rights, the issuance of conver tible bonds and profit participation bonds without
exclusion of subscription rights, mergers, capital increases in con nection with mergers, profit pooling agree-
ments ( Gewinngemeinschaft ), and transformations into a limited liability company ( GmbH ).

By contrast, Austrian law provides for mandatory qualified majority requirements of at least 75% of the share
capital represented, which may not be reduced by the Articles of Assaociation. This applies in particular to changes
to the corporate purpose, exclusions of subscription rights in connection with capital measures, the creation of
conditional capital, the creation of authorized capital, capital reductions, resolutions on the dissolution of the
Company, resolutions on the continuation of a dissolved C ompany, and transfers of all assets pursuant to Sec-
tion 237 Austrian Stock Corporation Act. In the case of a p ost-incorporation acquisition ( Nachgriindung ) within
the first year following registration of the Company, a ma jority of 90% of the share capital represented is
required.

A majority of 90% of the entire share capital is required for a squeeze-out of minority shareholders pursuant to

the Austrian Squeeze-out Act ( Gesellschafter-Ausschlussgesetz ) as well as for a disproportionate demerger un-
der the Austrian Spin-Off Act ( Spaltungsgesetz ).

Following its shares being admitted to trading to the Offici al Market ( Amtlicher Handel ) of the Vienna Stock
Exchange ( Wiener Borse ) for at least three years, an Austrian joint stock corporati on may apply for a delisting
of its shares, provided that the protection of investors is not jeopardized, which is assumed if an offer document
pursuant to part 5 of the Austrian Takeover Act has been p ublished within the last six months. If the admission

to and trading of the shares on at least one regulated mar ket in an member state of the European Economic

$ U HDEEA ~ where equivalent conditions apply for a revocation of the admission to trading on such market are
ensured even after the revocation has taken effect, the shares may be delisted even if the shares had only been
admitted to trading to the Official Market ( Amtlicher Handel ) of the Vienna Stock Exchange ( Wiener Borse ) for
one year.

Shareholders holding, individually or collectively, at least 20% of the share capital are entitled to object to any
waiver or settlement of liability claims of the Company against members of the Management Board, members

of the Supervisory Board or certain other persons. Such waiv er or settlement becomes effective only if five years
have elapsed since the claim arose and the S K D U H K R OMzetibgvhfis approved the respective waiver or set-

tlement, provided that no gqualifying minority objects.

Shareholders representing at least 10% of the share capital ar e entitled, inter alia, to apply to the court for the
appointment of a special auditor with respect to the formati on of the Company or management activities con-
ducted within the preceding two years, provided that the S K D U H K R OM&eétibgvhts rejected a corresponding
request and reasonable grounds indicate irregularities or ma terial breaches of law or the Articles of Association.
Such shareholders may further request that the Company assert damage claims against members of the Man-
agement Board, members of the Supervisory Board or certain other persons, unless such claims are manifestly
unfounded or contrary to a resolution of the S K D U H K R O\MGetibgv fh addition, shareholders representing at
least 10% of the share capital may apply to the court for t he revocation of Supervisory Board members for
cause and, where justified concerns exist regarding the expertise, independence or reliability of a special auditor,

request the judicial appointment of another special auditor.

Shareholders holding at least 5% of the share capital may request i n writing the convening of a S KDUHKROGHUVT
Meeting, provided they have held their shares for at least th ree months prior to the request and continue to

hold them until a decision is taken. The request must include a p roposed agenda and draft resolutions. If the

Management Board fails to comply, the court may authorize th e requesting shareholders to convene the meet-

ing. Shareholders holding at least 5% of the share capital may also require that additional agenda items, in-

cluding draft resolutions and supporting explanations, b e included in the agenda of the next S KDUHKR QU&et-U VT

ing, request the assertion of damage claims where a special aud it reveals potential liability, apply for the court

appointment of a different auditor for cause, seek the appoin tment or removal of liquidators for cause, request

a judicial audit of financ LDO VWDWHPHQWY GXULQJ OLTXLGDWLRQ HRUKDRRHK RO BVIHVEH QG VRO RO HR
that provide for amortization, excessive depreciation, reserves or accruals exceeding statutory or constitutional

limits.

Shareholders holding at least 1% of the share capital are entitled t o submit draft resolutions relating to agenda

items of a duly convened S K D U H K R QMeéfily\afd to request that such proposals, together with the su pporting

VWDWHPHQW EH SXEOLVKHG Websi¢eKH &RPSDQ\TV

Each individual shareholder may, in limited circumstances and per iods set forth by law, file an action for the
rescission or the annulment of resolutions passed by the S KD UHK R Oueeétibgy
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Liquidation proceeds

A resolution to dissolve the Company must be approved by sh areholders representing 75% of the share capital
present at the relevant S K D UH K R OMgeEtidg/ ff the Company is dissolved, any assets remaining after t he
discharge of liabilities and supplementary capital will be distr ibuted among the shareholders based on their

respective shareholdings.

Subscription rights

As a general rule, shareholders are entitled to subscription ri ghts ( Bezugsrechte ) in the event of the issuance of
new shares or other equity-linked securities, including conver tible bonds, bonds with warrants, profit participa-
tion bonds or participation rights. These rights enable shar eholders to maintain their proportional participation

LQ WKH &RPSDQ\TV VKDUH FDSLWDO 6XEVFULSWLIRSRUWILKWYWRJHOFKORKDWHCR OGHU TV |
shareholding and may be waived.

In connection with a capital increase, subscription rights may b e excluded by a resolution adopted with a ma-
jority of 75% of the share capital represented at the S K D U H K R Qugétibgésolving on the capital increase. In
the case of authorized capital, shareholders may likewise resolve, by a majority of 75% of the represented share
capital, to exclude subscription rights or to authorize the Management Board to exclude such rights upon the
issuance of shares under authorized capital. Where the exclusion is effected by the Management Board, the
consent of the Supervisory Board is required, and the Manag ement Board must prepare and publish a written
report setting out the reasons for the exclusion of subscription rights. No subscription rights exist in the case of

shares issued from conditional capital.

It does not constitute an exclusion of subscription rights if newly issued shares are first subscribed by a credit
institution with the obligation to offer such shares to sha reholders who would otherwise be entitled to subscrip-
tion rights. In such case, th H VKDUHKROGHUVYT ULJKWYV DUH GHH P35 thW RedithhsStutiolV HUYHG YLV

Under the Austrian Stock Corporation Act, the subscription p eriod may not be shorter than two weeks. The
Management Board must publish the issue price as well as the comm encement and duration of the subscription
period via the electronic announcement and information platfor m ( Elektronische Verlautbarungs- und Infor-

mationsplattform +EVI). Subscription rights are generally transferable.
Change or impairment of shareholder rights

The Austrian Stock Corporation Act provides various safegua rds for the protection of shareholders. In particular,

the Company is required to treat shareholders equally under c omparable circumstances, unless the affected

shareholders expressly consent to di ITHUHQW WUHDWPHQW OHDVXUHV DIIHFWLQJIRW\WWUIRRQWLQJ VKDL
erally require approval by the S K D U H K R OM&étibigyificluding, for example, capital increases or the exclu sion

of subscription rights

7KH $UWLFOHV RI $VVRFLDWLRQ GR QRW LPSRVRUDWXNM VHPH B WIHMH URH KK DU KIROWS/HU VY ULJ
WKRVH SUHVFULEHG E\ ODZ 1RU GR WKH\ SH WHMW D DK WIPR@ P WEWURHKROGHUVY ULJKWYV
tions less stringent than those provided for by applicable sta tutory provisions.

Conversion provisions
Regarding conversion provisions see section 11.5.

7.1.6 Resolution of new issues

Not applicable.

7.1.7 Issue date

Not applicable as no new Shares will be issued in the course of the Listing.

7.1.8 Transferability of the Shares and limitations on disposal

Under the Austrian Joint Stock Corporation Act and the Arti cles of Association , there are no restrictions on the
free transferability of the Shares. International investors a re requested to inform themselves of any potential

non-Austrian regulatory restrictions applicable to them.

7.1.9 Information on taxation and tax warning

General

The section on taxation in Austria contains a brief summary o f selected Austrian tax considerations relating to

an investment in shares issued by an Austrian stock corporation ( Aktiengesellschaft ). This summary is of a
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general nature and does not purport to be an exhaustive a ccount of the tax considerations relevant to the

acquisition, ownership and disposal of shares in an Austrian jo int stock corporation. It is based on the tax
legislation in force in Austria as of the date of this Prosp ectus and is subject to any changes in Austrian law and

in the opinion of the Austrian tax authorities occurring a fter that date, which may have retroactive effect. It
focuses on the general tax treatment of dividends (profit dis tributions) and capital gains resulting from the sale

of shares in an Austrian joint stock corporation held by ind ividuals and private law corporations.

The following discussion is not intended to be, nor should it be construed to be, legal or tax advice. Itis therefore
strongly recommended that any potential investor consults hi s or her own tax advisor in order to determine the
particular consequences for his or her purchase, ownership or d isposal of shares. The Company does not assume

any responsibility for the withholding of tax levied on i ncome or capital gains from the Shares at source.

Individuals that have their domicile or habitual abode in Austria (tax resident individuals) are subject to unlimited

income tax liability in Austria on their worldwide income ( unbeschrankte Einkommensteuerpflicht ) pursuant to
the provisions of the Austrian Income Tax Act ( Einkommensteuergesetz, EStG ). Individuals that do not have
their domicile or habitual abode in Austria (non-tax reside nt individuals) are subject to non-resident taxation in
Austria ( beschrankte Einkommensteuerpflicht ) with certain types of income pursuant to the provisions of the
EStG.

Private law corporations ( Koérperschaften des privaten Rechts ), such as limited liability companies ( Gesellschaf-
ten mit beschrénkter Haftung ) and joint stock corporations, in the following referr ed to as corporations ( Korper-
schaften ), that have their seat or place of management in Austria (t ax resident corporations) are subject to
unlimited corporate income tax liability in Austria on their worldwide income (  unbeschrénkte Korperschafts-
teuerpflicht ) pursuant to the provisions of the Austrian Corporate Incom e Tax Act ( Korperschaftsteuergesetz
¥KStG ). Corporations that do not have their seat or place of management in Austria (non-tax resident corpo-
rations) are subject to non-resident taxation in Austria ( beschrankte Korperschaftsteuerpflicht ) with certain
types of income pursuant to the provisions of the KStG in connection with Section 98 EStG.

,Q ERWK FDVHV $XVWULDYfV WD[DWLRQ ULJKMD PO H EGRaiAHd® Wedtles (W HDTHS) DS SOL

Partnerships ( Personengesellschaften ) are considered to be transparent for income tax purposes in Austria. Tax
implications resulting from the acquisition, holding and di sposal of shares in an Austrian joint stock corporation
must therefore generally be assessed at the level of each partner . Special rules may in particular apply to funds,
foundations and other entities such as corporations under p ublic law.

Taxation of dividends

Resident individuals

For individuals that are tax resident in Austria ( unbeschrankt steuerpflichtige natiirliche Personen ), dividend
payments from shares in Austrian joint stock corporations tha t are held as private assets ( Privatvermbgen ) are
considered income from the provision of capital ( Einkiinfte aus der Uberlassung von Kapital ) and are subject to

a special income tax rate of 27.5%. The tax base is the dividend payment. Generally, the income tax is withheld

by the Austrian joint stock corporation distributing the di vidend as withholding tax. This withholding tax gener-

ally fully covers all income tax on the dividend income ( Endbesteuerung ). Thus, the received dividends do not
KDYH WR EH LQFOXGHG LQ WKH LQGLYLGXDWOJV @ FRIXWO LI FRAH LPG[L YHGX D O
to file an income tax return and include the dividends (toget her with any other investment income subject to a
special tax rate pursuant to Section 27a para 1 EStG) in his or her regular annual income tax return ( Regelbes-
teuerungsoption ). Inthis case, the dividend income will be taxed at the app licable progressive tax rate applicable
WR WKH LQGLYLGXDOYV WRWDO LQFRPH

Expenses incurred by the shareholder in connection with income subje ct to a special tax rate of Section 27a
para 1 EStG, including interest expenses with third-party financings for the acquisition of shares, are not de-
ductible for tax purposes.

The taxation of dividends from shares in Austrian joint sto ck corporations held as business assets (Betriebsver-
maogen) by individuals that are tax resident in Austria correspo nds to a wide extent (with exceptions) to the
principles set out above. In particular, dividend payments from such shares generally are also subject to the

special tax rate of 27.5%.

Resident corporations

For corporations that are tax resident in Austria, dividend income from shares in Austrian joint stock corporations

is exempt from corporate income tax. If tax has been withheld by the distributing Austrian joint stock corporation
the withholding tax may either be credited against the cor porate income tax liability of the recipient corporation

or may be refunded. No withholding tax has to be deducted by the distributing joint stock corporation where
the recipient corporation directly or indirectly holds at least 10% of the share capital of the distributing joint
stock corporation  for at least one year. For EU/EEA parent companies also anti-ab use (substance) requirements
need to be fulfilled. For third-country shareholders, withh olding tax relief is generally limited to Double Tax
Treaties.
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Generally, expenses (except for certain interest expenses) incurred by the shareholder in connection with non-
taxable income including expenses in relation to the shares may not be deducted for tax purposes.

Non-resident individuals and corporations

Generally, dividend payments from shares in Austrian joint sto ck corporations held as private assets by individ-
uals that are not tax residents in Austria are subject to Austrian non-resident taxation with withholding tax in
the amount of 27.5% being withheld by the Austrian joint stock corporation. Also, dividend payments from
shares in Austrian joint stock corporations held as business a ssets by individuals that are not residents in Austria
are subject to non-resident income taxation. Dividend payments fr om shares in Austrian joint stock corporations
held by corporations that are comparable to Austrian legal perso ns according to Section 1 para 3 (1)(a) KStG
are subject to Austrian non-resident taxation with withholdin g tax in the amount of 27.5% (or at the option of
the payor of the dividend 23% for dividends received) being wi thheld by the Austrian joint stock corporation.

'"HSHQGLQJ RQ WKH '77 WKHUH PD\ EH D UHVWVU IWRV W] RIKSHXE WLIEOHIQGWLIK D '77 SURYLGH

lower withholding tax rate, the Austrian tax authorities mu st refund the excess amount (many DTTs provide for

a maximum rate between 5% and 25%) upon application. In acc ordance with the Austrian regulation on relief
from withholding tax on the basis of double tax treaties (DBA-Entlastungsverordnung , BGBI Il 2005/92, as
amended), Austrian joint stock corpo-rations paying dividen ds may grant relief under DTTs at source. However,
the Company does not intend to put in place procedures that allow for relief at source.

Under the Austrian provisions implementing the EU Parent/Subsidi ary Directive outbound dividends paid to cer-
tain non-resident EU corporations are exempt from withholding tax in Austria, if inter alia (i) such EU corporation
holds a stake of at least 10% in the share capital of the Aus trian joint stock corporation and (ii) if that partici-
pation has been held for an uninterrupted period of at lea st one year. Under specific circumstances, if certain
criteria are fulfilled which may indicate an abuse of law, t he Company is not allowed to grant relief at source. In
such case, the respective taxpayer may file an application for refund of the withholding tax with the competent

tax office. Pursuant to Section 21 para 1 item 1la KStG cert ain non-resident EU and EEA corporations may apply
for repayment of the withholding tax to the extent the withho Iding tax cannot be credited ( angerechnet ) in the
state of residence on the basis of a DTT (see above). In such cas e the respective taxpayer is required to prove
that the withholding tax can partially or fully not be cr edited ( angerechnet ). This also applies to corporations
with limited tax liability who are resident in another count ry with which comprehensive administrative assistance

exists, if they hold less than 10%.
Taxation of capital gains

Resident individuals

Capital gains from shares in Austrian joint stock corporati ons held as private assets realized by individuals that

are tax residents in Austria are subject to Austrian income tax as i ncome from realized capital gains ( Einkunfte
aus realisierten Wertsteigerungen ) and are generally subject to a special income tax rate o f 27.5%. However,
the option for regular taxation exists here as well. Real ized capital gains means inter alia any income derived

from the disposal or sale of shares. The tax base is the dif ference between the sale proceeds and the acquisition
costs. For shares held as private assets, the acquisition costs must n ot include ancillary acquisition cost ( An-
schaffungsnebenkosten ). Expenses incurred by the shareholder in connection with the sh ares in the distributing
joint stock corporation are not deductible for tax purpo ses. The income tax on capital gains is withheld if (i) the

shares are deposited with an Austrian depository ( inlandische depotfiihrende Stelle ) or (ii) under certain cir-
cumstances in case the transaction is settled by an Austrian paying agent ( inlandische auszahlende Stelle ). In
such case the taxation generally is final. If the income from realized capital gains is not subject to withholding

tax deduction, the individual will have to include the in come from realized capital gains in his annual income tax

return pursuant to the provisions of the EStG. An individua | shareholder may apply for taxation at the progres-

sive income tax rate.

&LUFXPVWDQFHY OHDGLQJ WR WKH UHVWULPWILRQ RQSOWRULPITRWKBKW RXQMPLHY VXFK

individual transferring his or her tax residency to another country) are considered a sale and may lead to taxable
income from realized capital gains. Also, the withdrawal ( Entnahme ) and other transfers of shares from a secu-
rities account may be treated as disposals (sales), unless specified ex emptions are fulfilled.

Subiject to certain restrictions, a limited set-off of losses is avai lable among certain (with exceptions) investment
income subject to the special 27.5% tax rate (including, for example, dividend payments). For such set-off, the
taxpayer generally has to opt for assessment to income tax, in particular when securities are held with different
banks. However, for deposits held for non-business purposes, a n Austrian depository has offset the losses by

WDNLQJ LQWR DFFRXQW DOO RI D WD [Bvipssitiofyy’ GHSRVLWYV ZLWK WK

The taxation of realized capital gains from shares in Austrian joi nt stock corporations held as business assets by
individuals resident in Austria is to a wide extent (with exc eptions) parallel to the principles set out above. In
particular, capital gains from such shares generally are also subject to the special tax rate of 27.5%. Moreover,

the individual will have to include the income from realized capit al gains in his annual income tax return pursuant

to the provisions of the EStG. Depending on the applicable t ype of tax profit calculation ( steuerliche Gewinner-
mittlung ) value depreciations and write-ups may need to be considered for tax purposes for shares in Austrian

joint stock corporations held as business assets.
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Losses from the sale of shares in Austrian joint stock corporation s held as business assets and value deprecia-

tions of such assets must primarily be offset with positive inco me from capital gains and write-ups of such assets
of the same business ( Betrieb ). Excess losses may be offset against other income to the exten t of 55%. If there
is no coverage in other income, the loss may be carried fo rward.

Resident corporations

A capital gain realized by corporations that are tax resident in Austria is subject to Austrian corporate income
tax in the amount of 23%.

Losses resulting from the sale of shares in Austrian joint stock corporations or value depreciations of such shares
may generally be offset with other taxable income, however certain restrictions may apply (such as for partici-
pations held as non-current assets ( zum Anlagevermégen gehdrdende Beteiligung ) the respective expense must
be allocated over a period of seven years for tax purposes; | osses or value depreciations in shares due to
distributions ( ausschittungsbedingte Teilwertabschreibung und ausschuttungsbed ingter Verlust ) are not de-
ductible for tax purposes). If there is no coverage in oth er income, the loss may be carried forward. Generally,

loss carryforwards may be used to offset an amount of up to 75% of the total income of a corporation.

Non-resident individuals and corporations

For individuals or corporations that are not tax resident in Austria, capital gains from the sale of shares in an
Austria joint stock corporation are subject to income tax or corporate income tax, respectively, in Austria if (i)
the shares sold are attributable to an Austrian permanent esta blishment or (ii) the selling shareholder has held

DW OHDVW RI WKH UHOHYDQW FRPSDQ\YV VKDHUHLFESHWDY SWHBRGIWQPMW KR @WIKVYSRVDO

+RZHYHU PDQ\ RI $XVWULDTV '77V JHQHU RO OMDODO®RRDQWH MKH WDIXWDLQV WR WKH VWDW|

of the shareholder, provided that the capital gains are not a ttributable to an Austrian permanent establishment.

In this case the right to tax the capital gains may be complet ely restricted by the DTT.

Inheritance and gift tax; foundation transfer tax; real est ate transfer tax

Pursuant to Section 121a of the Austrian Federal Fiscal Act ( Bundesabgabenordnung ) the Austrian tax authorities
must be notified of gifts ( Schenkungen ). There are certain exemptions from this notification obli gation: for
example, for gifts among relatives that do not exceed an aggrega te amount of EUR 50,000 per year or gifts
among unrelated persons that do not exceed an aggregate amoun t of EUR 15,000 within five years.

Certain gratuitous transfers of assets to (Austrian or for eign) private law foundations and comparable legal
estates ( privatrechtliche Stiftungen und damit vergleichbare Vermdégensma ssen) are subject to Austrian foun-
dation transfer tax pursuant to the Austrian Foundatio n Transfer Tax Act (  Stiftungseingangssteuergesetz ). Gen-
erally, this is the case if the transferor and/or the tra nsferee at the time of transfer have a domicile, their
habitual abode, their legal seat or their place of effectiv e management in Austria. Certain exemptions may apply.

The tax base is the fair market value of the transferre d assets minus any debts at the time of transfer. Generally,

the tax rate is 3.5%, with higher rates applying in certa in cases (among others, in the event of transfers to

certain non-Austrian foundations).

Real estate transfer tax is triggered if at least 75% of th e shares in a company owning Austrian real estate are
transferred to new shareholders within seven years or if at least 7 5% of the shares are concentrated in the
hands of one buyer or a group of related buyers. This appl ies to direct and indirect share acquisitions.

Tax warning

,QYHVWRUV DUH ZDUQHG WKDW WKH WHF\WHY HVIODWHVRR B TW KR XWQHW S\ RI UHVLGHQFH DQG
WKH &RPSDQ\TV FRXQWU\ Rl LQFRUSRUDWLRQWIH KQFRPBIQUHFSRFWGRQURP WKH 6KDUHYV

consequences may differ according to the SURYLVLRQV RI GLIITHUHQW WD[ WUHDWLHWODWEGUWKH LQYH
cumstances. Therefore, investors are urged to consult their own tax advisors as to tax consequences of the
acquisition, ownership and disposition of shares in the Com pany.

7.1.10 Offeror different from the issuer

Not applicable.

7.1.11  Information on takeovers and squeeze-out

The Austrian Takeover Act ( Ubernahmegesetz ) applies to takeovers of shares of listed companies.

The Austrian Takeover Act provides that if a person or a group of persons, acting alone or in concert, obtains
voting securities of the Company which, when added to any exist ing holdings of the Company $§ voting securities,
give such person or group of persons (direct or indirect) co ntrol over the Company, which under the Austrian
Takeover Act, in particular, is set at a participation of mor e than 30% of all of the voting rights attached to the
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voting securities in the Company, this person or group of persons is obliged to launch a mandatory bid for the

remaining voting securities in the Company at a fair price wit hin the meaning of the Austrian Takeover Act.
Following the implementation of Directive 2004/25/EC of th e European Parliament and of the Council of April

21, 2004 on takeover bids, any voluntary bid for the takeov er of the Company and any mandatory bid will be
subject to shared regulation by the Austrian takeover commissio n ( Ubernahmekommission ) and the FMA
pursuant to the applicable provisions of the Austrian Takeover Ac t.

Under the Austrian Squeeze-out Act ( Gesellschafter-Ausschlussgesetz ), a shareholder holding at least 90% of
WKH &RPSDQ\TV HQWLUH VKDUH FDSLWDO LVVHIQW RW &/HKGE W R PWH XIQIHVWEHHWUDIPLQVW S
of appropriate cash compensation. The Articles of Association may p rovide for a higher threshold, but no such
increase has been adopted. The right to effect a squeeze-out a pplies generally and is not contingent upon a
prior takeover bid. Minority shareholders are generally unable to prevent the squeeze-out. However, they are
entitled to initiate separate judicial proceedings to review th e adequacy of the cash compensation offered. If the
squeeze-out is implemented following a takeover offer, the co nsideration offered in such offer is presumed to

EH DSSURSULDWH LI DV D UHVXOW RI WK RHIH KPW DFAFXKEWBDQ MKDWKKN BIHSUHVHQWLQJ DV
of the voting share capital of the target company.

7.1.12  Impact on investments resulting from bank recovery and resolution regu lations

Not applicable.
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8. DETAILS OF THE OFFER/ADMISSION TO TRADING

8.1 Terms and conditions of the offer of securities to the public. Conditions, offer statistics, ex-
pected timetable and action required to apply for the offer.

Not applicable as there is no offer of securities to the publ ic.

8.2 Plan of distribution and allotment

Not applicable as there is no offer of securities to the publ ic.

8.3 Process for notifying applicants of the amount allotted and an indication whe ther dealing

may begin before notification is made

Not applicable as there is no offer of securities to the publ ic.

8.4 Pricing

Not applicable as there is no offer of securities to the publ ic.

8.5 Placing and underwriting

There is no offer of securities to the public and therefore no placement and/or underwriting will take place.

The paying agent ( Hauptzahlstelle ) is Wiener Privatbank SE, Parkring 12, 1010 Vienna, Austria . The depositary

(Verwahrstelle ) is OeKB CSD.

8.6 Admission to trading and dealing arrangements

This Prospectus relates to the Listing of the Shares on the O fficial Market ( Amtlicher Handel ) of the Vienna Stock
Exchange ( Wiener Borse ). Accordingly, immediately following approval and publicat ion of the Prospectus an
application will be made to admit the Shares to listing and tra ding on the Official Market ( Amtlicher Handel ) of

the Vienna Stock Exchange ( Wiener Borse ) and trading in the %Standard market © VHIJPHQW /LVWLQJ RQ WKH 2IILFL
Market ( Amtlicher Handel ) of the Vienna Stock Exchange ( Wiener Bérse ), which is a regulated market pursuant
WR OL),' ,, DQG WUD Gsta@dard QarkékK H 3V HIPHQW LV H[SHFWHG oN & abeuPIB BuRd-2026.

The Company entered into agreements with Baader Bank Aktiengesellschaft and Hauck Aufhauser Lampe Privat-
bank AG under which these banks will act as market makers for the Shares who shall in accordance with the
requirements of the Vienna Stock Exchange submit binding quotes for bid and ask prices. Hauck Aufhauser
Lampe Privatbank AG has outsourced these market-making activiti es to ICF Bank AG.

In the following, the Company gives an overview about t he regulation associated with the Listing and the Vienna
Stock Exchange:

Regulation of Austrian securities markets

The following summary of Austrian securities markets regulation is for general information only and contains
certain significant issues regarding Austrian securities markets r egulation. The summary does not purport to be

a comprehensive description of all of the topics discussed belo w.

General

The Austrian securities markets are regulated by a number of laws and regulations. The most important federal
laws are the Austrian Stock Exchange Act ( Borsegesetz +BorseG ) and the Austrian Capital Markets Act. Fur-
thermore, a number of EU regulations apply directly in Austri a, most importantly Regulation (EU) No 596/2014

of the European Parliament and of the Council of 16 April 2014 on market abuse ( MAR ) and the implementing
regulations of MAR. In addition, the Austrian Takeover Act (Ubernahmegesetz ) applies to takeovers of shares of
listed companies. MAR does not only relate to market abuse with regard to financial instruments, but also to
spot commodity contracts ( Waren-Spot-Kontrakte ) and auctioned products based on emission allowances ( auf
Emissionszertifikaten beruhende Auktionsobjekte ). The latter two are not described in this section.

Disclosure of shareholdings

If natural persons or legal entities (irrespective of whethe r domestic or foreign), directly or indirectly, acquire

or sell shares in a joint stock corporation for which Austria i s the home member state and the shares are listed

on a regulated market of the Vienna Stock Exchange ( Wiener Borse ) such as the Official Market ( Amtlicher
Handel ), then these persons or entities are obliged to notify the F MA, the Vienna Stock Exchange ( Wiener Borse )
as well as the Company within two trading days after the acqu isition or disposal of a major shareholding,

75



provided that the proportion of the voting rights held r eaches, exceeds or falls below a threshold of 4%, 5%,

10%, 15%, 20%, 25%, 30%, 35%, 40%, 45%, 50%, 75% or 90%, respecti vely, as a consequence of the
acquisition or disposal. The two trading days begin to run when the shareholder of a major shareholding gains,
or should have gained, knowledge of the acquisition or sale. Issuers can adopt an additional 3% threshold under

their Articles of Association.

The notification requirements of the Austrian Stock Exchange Ac t also apply to persons entitled to exercise
voting rights in the following cases:

X voting rights from shares of a third party with whom that person has entered into an agreement obliging
both of them to pursue a common policy in the long term rega rding the management of an issuer
concerned by exercising the voting rights by mutual agreement;

X voting rights attaching to shares which that person has tra nsferred to a third party as collateral if that
person can exercise the voting rights without the explicit in struction of the collateral taker or can influ-
ence the exercise of the voting rights by the collateral taker;

X voting rights from shares in which that person has been granted arightof usufruct( Fruchtgenussrecht );
X voting rights from shares which belong to or are attribut ed to an enterprise pursuant to any of the
above circumstances in which this person holds a direct or in direct controlling interest (Section 22 paras

2 and 3 of the Austrian Takeover Act);

X voting rights held by a third party in its own name for the account of that natural person or legal entity;
and
X voting rights which this person may exercise as a proxy at hi s or her own discretion in the absence of

specific instructions from the shareholders.

In addition, the disclosure requirements also apply to any person who directly or indirectly reaches, exceeds or
falls below the just mentioned thresholds by holding certain fina ncial or comparable instruments such as option
rights, convertible bonds, futures or contracts for difference or certain swaps. In each case, rules on the aggre-
gation of various positions in voting rights and financi al instruments need to be observed.

The above thresholds are calculated based on all shares carryin g voting rights even if the exercise thereof is
suspended. The notification requirements of the Austrian Stock E xchange Act also apply to voting shares of the
same class or if the thresholds are reached through an event causing a decrease in voting rights. The Company
is required to publish in a community wide electronic infor mation system the total number of voting rights and
share capital at the end of any given calendar month in which a n increase or decrease of voting rights or capital
occurs.

Notification by the shareholder to the company needs to include t he number of voting rights held after the
acquisition or disposal of shares, the chain of controlled u ndertakings through which voting rights are effectively
exercised, the date on which the threshold was reached or exceeded as well as the identity of the shareholder
and proxy.

The Company is required to disclose all information within two trading days when notified by a shareholder that
it reached or exceeded the above thresholds. If the disclosure r equirements are not complied with, voting rights
may be temporarily suspended (for a period of six months, sta rting with the date the respective notification is
made) and administrative fines of up to EUR 2 million or t wo-times the amount of any benefit from the violation
of disclosure provisions, whatever amount is higher, may be imp osed.

If a company repurchases or disposes of its own shares it must publish the proportion of its own shares equaling,
exceeding or falling below 5% or 10% of the voting rights within two days of the purchase or disposal.

The Vienna Stock Exchange

The information relating to the Vienna Stock Exchange ( Wiener Borse ) set out below is derived from information
obtained from the Vienna Stock Exchange, in particular from t he website of the Vienna Stock Exchange ( Wiener
Borse ) (www.wienerborse.at), monthly statistics and the annual report. The website of the Vienna Stock Exchange
(Wiener Borse) contains further information about the Vienna St ock Exchange ( Wiener Borse ) as well as a range
of special services, such as quotations and ad hoc Information about the companies listed on the Vienna Stock
Exchange ( Wiener Borse ). The information contained on the websites of the Vienna St ock Exchange ( Wiener
Borse ) and the FMA is not part of or incorporated by reference into this Prospectus.

General

The Vienna Stock Exchange ( Wiener Borse ) is operated by an independent, privately owned joint stock ¢ orpora-
tion, Wiener Borse AG , based on a license under the Austrian Stock Exchange Act i ssued by the Federal Ministry
of Finance. Members of the Vienna Stock Exchange ( Wiener Borse ) include banks, foreign investment firms and
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other firms trading in securities, derivatives and money m arket instruments, registered either inside or outside
the EEA. In addition to a securities exchange, Wiener Borse AG also operates a commodities exchange.

The Vienna Stock Exchange ( Wiener Borse ) is supervised by the FMA. The FMA is responsible, in particular , for
the supervision of reporting requirements for reportable instr uments in accordance with the Austrian Securities
Supervision Act , the supervision of market participants and the clarification and investigation of infringements
against the ban on insider trading and the ban on market manipulation, the monitoring of securities analyses
concerning the issue and dissemination of recommendations in Aust ria, the regularity and fairness of securities
trading, the clarification and investigation of price mani pulation, stock exchange supervision in compliance with

the Austrian Stock Exchange Act and the monitoring of issuers and shareholders with respect to their duties of
publication (in particular with regard to the reporting an d disclosure obligations contained in the MAR).

The FMA, via the stock exchange commissioner, ensures the lawful ness of resolutions by the executive bodies of

the Vienna Stock Exchange ( Wiener Borse ). The stock exchange commissioner and his deputy are appoin ted by
the Minister of Finance but act on behalf of the FMA and are bound by instructions of the FMA. The stock exchange
commissioner is invited to every important meeting of the stock e xchange operator. He or she reviews all reso-
lutions and decisions of the Vienna Stock Exchange ( Wiener Borse ) and is entitled to object to any resolutions or
decisions which he or she considers to be in violation of the law. A re solution or decision becomes void if the FMA
upholds the objection of the stock exchange commissioner. Currentl y there is one stock exchange commissioner

and two deputies.

The markets of the Vienna Stock Exchange

Pursuant to the Austrian Stock Exchange Act, the Official M arket ( Amtlicher Handel ) is the regulated market for

listing purposes within the meaning of MiFID Il operated b y Wiener Borse AG. In December 2004, the US Secu-

rities Exchange Commission granted the Vienna Stock Exchange ( Wiener Borse ) the status of a " Designated

Offshore Securities Market " in accordance with the Securities Act.

Securities are admitted to trading on the Vienna Stock Exchan ge ( Wiener Borse ) if they meet the statutory listing

requirements. To be traded in a specific segment, certain non- statutory criteria must be met by the securities, in

DGGLWLRQ WR WKH VWDWXWRU\ OLVWLQ@IDUNHX\L UM PGELIOMWM & H GK HQMTRG¥\Kherk&t HIPHQW YV 3
Standard market “~  direct market plus  ©  direct market ~ D Q @loBal market

Trading and settlement

Shares and other equity securities listed on the Vienna Stock Exch ange ( Wiener Borse ) are quoted in euro per
share. Officially listed shares are traded on the Vienna Stock Exchange ( Wiener Borse ) and OTC. The electronic
trading system used by the Vienna Stock Exchange ( Wiener Borse ) is XETRA ( Exchange Electronic Trading ).
XETRA is the electronic trading system of Deutsche Borse AG. Throu gh XETRA, all market participants have the
same access to trading on the Vienna Stock Exchange ( Wiener Borse ) regardless of their location.

The settlement system uses automated netting procedures and daily mark -to-market evaluation of collateral
requirements to reduce transfer costs. The settlement of transactions concluded on the Vienna Stock Exchange
(Wiener Borse WDNHYVY SODFH YLD &&3 $XVWULD $EZLFNOXQWWVW H@&ORA [+ U 7% |DJYWHMPW VR QM
are settled on a T+2 basis under the delivery versus payment p rinciple, with OeKB CSD acting as central custodian

and settlement bank on behalf of CCPA. In case of non-delivery, the default mechanisms under the Rules for
Clearing and Settlement of Exchange Trades by CCPA apply, inclu ding separation procedure, covering procedure,

and cash settlement. Settlement terms of OTC transactions depend on b ilateral agreements between the trading
counterparties.

Trading can be suspended by the Vienna Stock Exchange ( Wiener Borse ) if orderly stock exchange trading is
temporarily endangered or if suspension is necessary to protect th e public interest. To avoid undesired significant

price fluctuation, the electronic system provides for automatic volatility interruptions and market order interrup-

tions during auctions, and for automatic volatility inter ruptions during continuous trading.

Trading volume

In 2025, the aggregate trading volume of domestic and for eign shares listed on the Official Market ( Amtlicher
Handel LV SURMHFWHG WR DPRXQW W R66B DHlionRjdsBdow fHllyeal 8dures reported by Wiener

Bdrse AG (2024: about 63 billion, 2023: about 53.6 bill ion). According to Wiener Borse figures, the market
capitalization of domestically listed companies as of 30 "'HFHPEHU"’ ZDV DSSURJ[LPTBWIIko®\ (857
8.7 Selling securities holders

Not applicable.

8.8 Dilution

Not applicable as there is no offer of securities to the publ ic.
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9. CORPORATE GOVERNANCE

9.1 Administrative, management, and supervisory bodies and senior mana gement

General information on governing bodies

,Q DFFRUGDQFH ZLWK PDQGDWRU\ $XVWULDQ O BRCH R\RMSIHQWKHIRDPOOQHPHQW %RELC
(Vorstand ) and the Supervisory Board ( Aufsichtsrat ). The Management Board is responsible for the management

of the business and represents the Company in dealings with third parties. The Supervisory Board is responsible

for appointing and removing the members of the Management B oard and for supervising the Management

%RDUGTV DFWLYLWLHV

Members of both the Management Board and the Supervisory Boa rd are obligated to act with loyalty and care
toward the Company. In performing their responsibilities, they mu st adhere to the standard of a prudent and
diligent businessperson. When making decisions, both boards are expected to take into account a wide range of
factors, including the interests of the Company, its shareholders, employees, creditors, and the public. The
Management Board in particular must ensure that stakeholders r eceive equal treatment and access to infor-
mation.

Under Austrian law, shareholders and other individuals are not permitted to direct or instruct the Management
Board or the Supervisory Board, nor to use their influence to cause a member of either board to act in a manner
detrimental to the Company or its shareholders. A controlli ng shareholder may not cause the Company to take
measures disadvantageous to the Company or the other shareholders. Any shareholder or person who exerts
influence resulting in a board member acting in a way that i s unfavorable to the Company or its shareholders
may be held liable for damages to both the Company and its sh areholders. Likewise, board members who fail
in their duties by engaging in such conduct may be held jointl y and severally liable for damages to the Company.
Generally, under the Austrian Joint Stock Corporation Act, shareholders do not have direct legal recourse against
members of the Management Board or Supervisory Board for b reaches of duty. Except in cases involving insol-
vency or tort claims, only the Company itself may pursue damages from members of either board. The Company
may waive its right or settle these claims only if five or mo re years have passed since the alleged breach and if
WKH VKDUHKROGHUY DSSURYH WKH ZDLYHU RU \oHttiry 16y ld Sirkip(@ Wiajority obthé Kdled HKROGHU V|
cast, and provided that opposing shareholders do not hold, in the aggregate, 20% or more of the share capital
and do not oppose and have their opposition formally recor ded in the minutes maintained by an Austrian notary
public.

Management Board

The Management Board conducts business in accordance with the | aw, the Atrticles of Association, the corporate
governance rules and the rules of procedure to be adopted by the Supervisory Board. The Management Board
has to manage the Company in accordance with what serves the best i nterests of the Company taking into

account the interests its shareholders, employees and the public.

The Supervisory Board elects the Management Board for a maximum p eriod of five years. Management Board

members may be reappointed. The Supervisory Board has the autho rity to remove a Management Board mem-

ber before the end of their term only for specific reasons, such as a significant breach of duty, inability to
properly manage the business, or following a vote of non- FRQILGHQFH E\ WKH 6KDUHKROGHUVY OHHWLQJ 6K
themselves do not have the right to appoint or dismiss members of the Management Board.

The Management Board must provide the Supervisory Board with repo rts at least once a year on key issues
concerning future business strategy as well as on business, pr ospects, shareholders' equity, assets, financial
position and results of operations ( Vermogens-, Finanz- und Ertragslage ). Additionally, the Management Board
is obligated to give regular updates, at least every quart er, on the progress of business activities and the Com-
SDQ\TV SHUIRUPDQFH DJDLQVW LWV LQWHUQKG ODQHRIDBEIQY detUiteH to PrBrRotyH
notify the Supervisory Board of any incidents that could be important to the business operations of the Company

or the Group.

Pursuant to the Articles of Association, the Management Board consists of one, two, three, or four members.
Currently, it consists of one member. The Supervisory Board may appoint one member of the Management
Board as chairperson of the Management Board and one as dep uty chairperson. The Management Board passes
its resolutions by simple majority. If the Supervisory Boar d has appointed a member of the Management Board

as chairperson, this member shall have the casting vote in the even t of a tie.

The Company shall generally be represented by two Managemen t Board members jointly or by one Management
Board member together with a holder of a special statutory p ower of attorney ( Prokurist ). Alternatively, the
Supervisory Board has the authority to determine that t he Company may be represented solely by a single

Management Board member, which is currently the case.

Pursuant to Austrian law, the Management Board is, in general, not required to follow instructions or directives
IURP HLWKHU WKH 6KDUHKROGHUVY OHHWLQJ RU WKH 6XSHUYLVRU\ %RDUG
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However, certain actions by the Management Board stipulated i n the Austrian Joint Stock Corporation Act, the
$UWLFOHV RI $VVRFLDWLRQ RU LQ WKH 0D QODIH WY HQ VB WFRRHGXIW LOQHWTEKWQ B OWKH FRQVHQW

Supervisory Board. If the Management Board fails to obtain this consent, it does not affect the validity of trans-
actions with respect to third parties, but the Management Boar d may be held liable for any resulting damages.
Pursuant to the rules of procedure currently in place, approv al from the Supervisory Board is necessary for the

following transactions and measures before their implementation

a) the incorporation of companies and the acquisition of sharehol dings and participations within the mean-
ing of Section 228 of the Austrian Commercial Code, provided that the assumption of liabilities for an
existing participation within the limits set out in item m. shall not fall within this provision;

b) the disposal or pledging of group companies, shareholdings i n group companies or participations within
the meaning of Section 228 Austrian Commercial Code;

c) the establishment of any form of silent partnership in the Co mpany as well as the participation by the
Company or its subsidiaries as a silent partner in other comp anies;

d) measures relating to capital raising in subsidiaries and the provision of equity to subsidiaries in any
other manner;

e) the conclusion of profit and loss transfer agreements with subsi diaries;

f) the acquisition, lease or other takeover of third-party comp anies or business operations as well as the
establishment of companies or business operations by the Company or its subsidiaries; the disposal,
dissolution, discontinuation, leasing or other transfer of companies or business operations of the Com-
pany or its subsidiaries;

9) the acquisition, disposal or encumbrance of real estate, to the extent that such transactions do not fall
within the ordinary course of business or exceed an amount of EUR 1,000,000;

h) the issuance of bonds and the incurrence of loans or credit facilities, the assumption of guarantees or
the entering into of other long-term liabilities, insofar as such transactions individually exceed an
amount of EUR 500,000 or exceed an aggregate amount of E UR 1,500,000;

i) the granting of loans or credits, to the extent that such t ransactions do not fall within the ordinary
course of business and exceed an amount of EUR 100,000 in an individual case;

)] the determination of general principles regarding profit-shar ing arrangements, revenue-sharing ar-
rangements and pension commitments for senior employees;

k) the conclusion and amendment of works contracts, consultancy agreemen ts and/or advisory agree-
ments where the consultancy fee or annual remuneration exceeds EUR 100,000;

)] the granting of powers of attorney ( Prokura ), including with respect to subsidiaries;

m) the granting of options on shares of the Company to emplo yees and senior employees of the Company
or of an affiliated company, as well as to members of the management board or supervisory board of
an affiliated company;

n) the conclusion of agreements with members of the Supervisory Board under which such members
undertake to provide services to the Company or to a parent or subsidiary outside their duties as
members of the Supervisory Board in return for remuneration t hat is not merely insignificant;

0) the budget for the respective following financial year;

p) the Group strategy;

q) WKH FRQFOXVLRQ RI DSSURSULDWH '"LUHFI/VRULWOAWD Q@ 2XILBRABMISRQLPUHY DQG PDQD
legal protection insurance policies covering the members of the cor porate bodies of the Company; and

r any other management measures requiring approval pursuant to Section 95 para. 5 AktG.

Currently, the Management Board of the Company consists of Florian Wagner.

Florian Wagner (born 1979) is the CEO of the Company, with his busine ss address at Maria Schutz Weg 16,

8045 Stattegg, Austria. Mr. Wagner has extensive experience in mana gement roles within the financial and

asset management sectors. He completed his medical studies at the Unive rsity of Graz in 2005. That same year,

he also co-founded Qbasis Fund Management and Quartaurus IT -Dienstleistungs GmbH (later Qbasis Invest

GmbH). Qbasis Invest GmbH is a regulated asset management firm, sup ervised by the FMA and specialising in

alternative investments, fund of funds management and portfoli 0 management. Between 2005 and 2006, Mr.

Wagner worked at Qbasis Invest GmbH as an authorised officer, responsible for research and analysis (futures

and forex trading systems), system development, risk control, a nd technical solutions. During this period, he

also worked at Taspro AG in Germany, a regulated asset manag ement company overseen by BaFin (the Federal

Financial Supervisory Authority), where he was responsible for Qbasis products and mechanical trading strate-

gies. Between 2007 and 2013, he was employed by a regulated asset management company in Liechtenstein,

working as an authorised officer and an executive. Since 2013 , he has been Co-CEO of Qbasis Invest GmbH. In
this role, he is responsible for both portfolio management an d marketing and sales. Mr. Wagner was first ap-
pointed as a member of the Management Board in 2019 and his current term in office ends on 31 December

2027.

7KH ODQDJHPHQW %RDUG FDQ EH FRQWDFWHG DW WKWH &BHBI@EGASSMSESOMICPE,VYV DGGUH
Republic of Austria).
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The Supervisory Board of the Company intends to appoint a further member of the Management Board following
the Listing and is currently in an election process.

Supervisory Board

The Supervisory Board oversees the Management Board and may r equest reports concerning the Company or

WKH *URXS DV D ZKROH EXW LW GRHV QRW RXRWPSESDRLED WD GCOLIHPHDON LVWK XSHUYLVRUN\ |
fulfilled by examining regular reports, which the Management Board is obliged to provide. Additionally, the

Supervisory Board must grant approval for certain transac tions before they are carried out. It is entitled to

inspect and review all books, documents, and assets. The Superv isory Board also reviews the financial state-

PHQWY WKH ODQDJHPHQW %RDUGYTV UHSRUW)BHGHQ®LQ JZRORK VAXNQW I EFDQMWJI XODUO\ SURY
the Management Board to the Supervisory Board, reports in con nection with the annual financial statements

and proposals WR WKH 6KDUHKROGHUVY OHHWLQJ FRQFHUQMM WKG GHYRWUM Z XMKHRUWHR RS B RB K L
KROGHUVY OHHWLQJ PXVW EH FRQYHQHG E\ WWHL¥XGHHFHGRWR%ERDUQ WKH &RPSDQ\TV
interests.

Pursuant to the Articles of Association, the Supervisory B oard consists of at least three and up to twenty mem-
EHUV DSSRLQWHG E\ WKH 6 KD U H K RoAc8 ¢staishatithe\wenibérssdelegsted by a works council
(employee representatives).

The Austrian Labor Constitutional Act ( Arbeitsverfassungsgesetz ) entitles the works council to designate one of

LWV PHPEHUV IRU HYHU\ WZR PHPEHUV RI WKHHEXEH WKIH R K D bHRIORIGGHONFWHHWLQJ DQG
of an uneven number of elected members, an additional works cou ncil member. Employee representatives have

substantially the same rights and obligations as the other Su pervisory Board members. If the works council

does not fill some or all of its allotted seats, those seats remain vacant. Works council-designated members may

be removed only by the works council, and they cease to hold of fice if they cease to be works council members;

the works council may replace such representatives at any time. Cu rrently, no works council has been estab-

lished at the Company and, accordingly, no employee representativ es have been appointed to the Supervisory

Board. The right and obligation to establish a works cou ncil arise once the statutory requirements for its for-

mation are met. In principle, the workforce is entitled at any time to initiate the establishment of a works council.

7KH 6KDUHKROGHUVY OHHWLQJ PD\ UHPRYH DQ\ 6 XBSW UKW RIWD\H% RBIGGEP DPZHRISOH PDMRUI
WKH YRWHYV FDVW DW WKH UHOHYDQW 6KDUHKROGHUVY OHHWLQJ

The Supervisory Board elects a chairperson and one or two deputy chairpersons and adopts its own rules of
procedure.

Members of the Supervisory Board may resign by written notice. T he resignation takes effect at one month
following receipt of the notice by the Company. In the event an elected member resigns from the Supervisory
%RDUG EHIRUH WKH H[SLU\ RI LWV WHUP BFWHS®ODKMHWHKEWI RPN BHKIHLHKROGHUVY OHHWLQ.
if the number of Supervisory Board members has fallen below th ree, an extraordinary Shareholders' Meeting
must elect a replacement. The term of office of the replacement m ember runs until the expiry of the original
term of the member resigning if not resolved otherwise by the Shareh olders' Meeting.

The Supervisory Board must meet at least quarterly. At least three me mbers of the Supervisory Board (including
either the chairperson or the deputy chairperson) must be present at a meeting to constitute a quorum.
The Supervisory Board can only make a decision on a matter, wh ich is not on the agenda if all members of the
Supervisory Board are present or represented and no member req uests an adjournment.

Except where a different majority is required by law or the Articles of Association, the Supervisory Board acts
by a simple majority of the votes cast. In the case of a split vo te, the chairperson casts the deciding vote.

The current members of the Supervisory Board are:

Appointed until
" Year of First Ap- ordinary
ACLS e Birth pointed 6KDUHKROGH
Meeting in
Werner Heinz Chairperson 1967 2022 2027
Bittner
Marc Prokop Deputy chair- 1968 2019 2027
person

Christian Tuscher Member 1980 2020 2027
Thomas Strobach Member 1964 2025 2030

Source: internal information of the Company
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Werner Heinz Bittner , born in 1967, with the business address at Sachsenweg 4, 23 91 Kaltenleutgeben,
Austria, is currently serving as chairperson of the Supervis ory Board of the Company. Mr. Bittner is an inde-
pendent business consultant and owner (founder) of ACIMA e.U. He p ossesses leadership expertise, having held
senior positions such as CEO, management board member, managing director, supervisory board member, and
RZQHUVY UHSUHVHQWDWLYH |R-M&AYaY iHltidatoRaDadrporatoRsvawd groups from vari ous in-
dustries. In addition, he has served on a voluntary basis a s chairperson and deputy chairperson of interest
groups in Austria (WKO) and the European Union (CETS). Thr oughout his professional career, Mr. Bittner has
demonstrated management capabilities and strategic vision. Besides the consulting firm ACIMA e.U., he has
served, inter alia, as chairperson of the management board of Um dasch Group Ventures GmbH in Austria. He
was a member of the Management Board of Collini Holding AG, including its subsidiaries and affiliated companies

in Austria, Germany, Romania and Russia. Earlier, he served as Vice President Channel & Order Managemen t
Postpress (Global) at Heidelberger Druckmaschinen AG in Heidelberg , Germany, from 2001 to 2004. Since 2022,

Mr. Bittner has continuously served as chairperson of the S upervisory Board, bringing his broad experience in
corporate management and oversight to the role.

Marc Prokop , born in 1968, with its business address at Auguste-Viktori a-Str. 16, 50321 Briihl, Germany, is
currently serving as deputy chairperson of the Supervisory Board of the Company. Mr. Prokop is also the mayor
of the city of Bruihl in North Rhine-Westphalia (Germany) . Since 2019, he has been a member of the Supervisory
Board. Marc Prokop earned his doctorate as a research associate at the Seminar for Public Finance, University
of Cologne, graduating summa cum laude in 1998. He comp leted his studies in business administration at the
University of Cologne with distinction in 1995. From 2009 to 2012, he served as acting professor for the depart-
ment of investment and financial management at TH Kdéln, teaching courses such as financial and investment
management, international finance, banking and stock market simulation in diploma and bachelor programs, as
ZHOO DV SRUWIROLR DQG DVVHW PDQDJHPBW6LQRAMKH PKXKWHWKIVMVEIBHRJID IXOO SURIHVVR
TH KadlIn. In addition to his municipal responsibilities, Mr. P rokop holds positions in both public and private
sectors. He serves as president of the board of directors at Systrade AG in Liechtenstein. He is a member of the
supervisory board of Stadtwerke Briihl GmbH, as well as Gebausie Gesellschaft fir Bauen und Wohnen GmbH

of the city of Brihl.

Thomas Strobach , born in 1964, with its business address at Feuerwehrgasse 4/ 2/8, 7083 Purbach am
Neusiedler See, Austria, has been a member of the Supervisory Board o f the Company since 2025. Mr. Strobach
is a former partner and currently self-employed tax advisor at PwC Osterreich GmbH. He completed his degree
in business administration at the Vienna University of Economics and Business in 1992, earning the title Mag.
(WU), and has been a registered tax advisor in Austria since 1997. With his many years of experience in tax
consulting and his solid academic background in business admin istration, Mr. Strobach brings expertise to the
board.

Christian Tuscher , born in 1980, with the business address at Bauernmarkt 10/1 4, 1010 Vienna, Austria, is
currently serving as a member of the Supervisory Board of th e Company. Mr. Tuscher holds a doctorate and
LL.M. degree in law and has been a registered attorney since 2 010. In August 2012, he founded his own law
firm and has ever since managed it as a self-employed lawyer a nd partner at Tuscher Schmidt Rechtsanwalte
GmbH, until December 2025, and Tuscher Rechtsanwalte GmbH since Januar y 2026. His areas of specialisation
include international business and contract law, sports law, real estate law, project financing, and IP/IT law.
Since 2012, Mr. Tuscher has also been co-founder, shareholder, a nd managing director of StratEquity GmbH, a
consulting company. From 2007 to 2012, he worked as a lawye r at a law firm in Vienna, focusing on corporate

law, M&A, and venture capital/private equity advisory.

The Austrian act for the implementation of Directive (EU) 2022 /2381 into Austrian law provides that the un-
derrepresented gender shall hold at least 40% of the seats of the su pervisory board by the end of the calendar
year 2026. The exact number of such members corresponds to the number that is closest to 40% without
exceeding 49% of the total seats. The Company currently has fo ur supervisory board members, all of them
male. The new quota will need to be fulfilled by the end of 20 26 at the latest. Accordingly, the Company should

have at least one female supervisory board member.

Activities performed outside the Company and its subsidiaries

The following table sets out the names of companies and business partnerships, excluding the Company and its
subsidiaries, of which each of the members of the Supervisory Board and Management Board has been a member
of the administrative, management or supervisory boards or par tner, as the case may be, at any time in the

five years prior to the date of this Prospectus:

Name Name of Company Position held E;’,f;m” still
Management Board
Florian Wagner Qbasis Invest GmbH Managing director Yes
Joanneum Research Member of the supervi- Yes
sory board
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Supervisory Board

Werner Heinz

Founder / managing di-

beratung GmbH

Bittner ACIMA e.U. rector ves
Sigma Investment AG Deputy_ chairperson of No
supervisory board
Umdasch Group Ventures Chairperson of the No
GmbH management board
President of board of
Marc Prokop Systrade AG, Liechtenstein directors ( Verwal- . Yes
tungsrat ) and compli-
ance officer
Stadtwerke Briihl GmbH, Member of supervisory
Yes
Germany board
Gebausie Gesellschaft fur Member of supervisor
Bauen und Wohnen GmbH, P y Yes
board
Germany
SCE Sports Consulting Es- Member of board of di-
- No
tablishment rectors
Christian . . .
Tuscher StateEquity GmbH Managing director Yes
Tuscher Rechtsanwalte Managing director,
Yes
GmbH partner
ggg?as Stro- PwC Osterreich GmbH Managing director No
PwC Advisory Services . .
GmbH Managing director No
PwC Wirtschaftspriifung L No
GmbH Managing director
PwC Pricewaterhouse-
Coopers Wirtschaftspriifung Managing director No
und Steuerberatung GmbH
PwC Transaction Services Managing director No
Wirtschaftsprifung GmbH ging
PwC Wirtschaftsprifungs-
und Steuerberatungsgesell- Managing director No
schaft mbH
PwC Tax & Audit Services
Wirtschaftsprifung und Managing director No
Steuerberatung GmbH
PwC Holdings Austria Wirt-
schaftsprifung und Steuer- Partner No

Source: internal information of the Company

The Supervisory Board can be contacted at the Company

Republic of Austria).

Supervisory Board committees

Listed companies are obliged to establish an audit committee
Board will establish an audit committee (

Such audit committee (
as providing recommendations and proposals with respect to main
ciency of the internal control system, the internal revision sy

system of the Company, (iii) supervising the audit of the (c

of the findings and conclusions in reports which were published
de) pursuant to Section 4 para 2 No. 12 of the Auditors Super
LY UHYLHZLQJ DQG VXSHUYLVLQJ WKIAHDXSDLWRULFIMVODQGH 3IPQ G

schlusspriferaufsichtsbehdr
(Abschlusspriifer-Aufsichtsgesetz

respect of additional services rendered by the auditor to

and Section 271a para 6 Austrian Commercial Code shall app

§ business address (Karl-Huber-Gasse 15, 8041 Graz,

(Prifungsausschuss ). Accordingly, the Supervisory
Prifungsausschuss ) following the Listing.

Priifungsausschuss ) will be responsible for (i) supervising the accounting proce
taining its reliability, (ii) supervising the effi-
stem, if applicable, and the risk management
onsolidated) financial statements under consideration
by the auditors supervision authority (

vision Authority Act

the Group; Article 5 of Regulation (EU) No. 537/2014
ly; (v) reporting on the result of the audit to the




supervisory board and the presentation how the audit contrib uted to the reliability of financial reporting, as well

as the role of the audit committee thereby; (vi) the review of the annual financial statements and the preparation
of their approval, the review of the proposal for the app ropriation of profits, the management report and the
corporate governance report as well as reporting on the resu Its of the review to the supervisory board; (vii) the
review of the consolidated financial statements and the grou p management report, of the consolidated corporate
governance report as well as reporting on the results of the review to the supervisory board of the holding
company; (viii) recommendation on the execution of a procedur e for the selection of an auditor (group auditor)
under consideration of the appropriateness of the fees as well as the recommendation for its appointment to the
supervisory board; Article 16 of Regulation (EU) No. 537/2 014 shall apply.

The first members of the audit committee ( Priifungsausschuss ) are expected to be Thomas Strobach, and Marc

Prokop and Christian Tuscher.

The Supervisory Board will also establish a remuneration and nomination committee ( Vergiitungs- und Nomin-
ierungsausschuss ). Such aremuneration and nomination committee ( Vergutungs- und Nominierungsausschuss )
will be responsible for (i) preparing decisions on the Managemen t Board pay, (ii) reviewing remuneration poli-

cies, (iif) monitoring implementation, (iv) benchmarking and c ompliance, (v) identifying suitable candidates for

the supervisory board, (vi) assessing qualifications and in dependence of candidates, (vii) supporting appoint-

ments to the Management Board.

The first members of the remuneration and nomination commit tee ( Vergltungs- und Nominierungsausschuss )
are expected to be Werner H. Bittner and Marc Prokop.

Legally, the Supervisory Board remains fully responsible fo r all decisions as committees are preparatory and
advisory, not decision-making (unless specific powers are formall y delegated from the Supervisory Board as a
whole).

Conduct

None of the current members of the Management Board or the Sup ervisory Board has at any time in the five

years prior to the date of this Prospectus:
X been convicted of any fraudulent offences;

X been associated with any bankruptcy, receivership or liquidat ion as a member of the administrative,
management or supervisory bodies or as senior manager;

X been subject to any official public incrimination and/or sanctio n by any statutory or regulatory authority
(including any designated professional body); or

X been disqualified by a court from acting as a member of the ad ministrative, management or supervisory
bodies of an issuer or from acting in the management or cond uct of the affairs of an issuer.
9.2 Remuneration and benefits
Listed companies are obliged to establish principles for the remunerat ion of the members of the management
board and supervisory board. These principles for the remunerat ion of the members of the management board
and supervisory board are referred WR DV UHPXQHUDWLRQ SROLF\ )RU WKLV HMHOHRUD WELRK) &RPSD
policy will be determined in the first S K D U H K R OMgétibg\fdlowing the Listing.

Remuneration of the members of the Management Board

The total remuneration of the members of the Management Board currently comprises a fixed salary. With
regard to Florian Wagner it has been agreed that Mr. Wag ner shall receive an annual gross salary of
EUR 151,500 . The Supervisory Board may decide on an increase of the current remu neration of the Management
Board member, as well as on the introduction of a perfor mance-based bonus. Currently, there are no bonus
schemes in place.

In addition to the compensation set out above, the members of the Management Board are covered under a
directors and officers insurance policy. The Company believes t hat the terms of this insurance policy are in line
with market practice.

Remuneration of the members of the Supervisory Board

Each member of the Supervisory Board is granted an annual remuneration. The amount of this annual remu-

neration, the method of payment, as well as the amount and payment method of the attendance fee payable to

each Supervisory Board member for each meeting, DUH GHWHUPLQHG LQ DGYDQFH E\ WKH 6KDUHKROG'
held to approve the financial statements of the preceding finan cial year. Any cash expenses incurred are covered

by the remuneration and will not be reimbursed separately.
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For the period until the ordinary 6KDUHKROGHUVY 0 HhéM/ an@0 April 2026 the shareholders resolved

that the chairperson shall receive EUR 18,750 (excluding VAT ), and each other member will receive EUR 11,250
(excluding VAT), plus EUR 750 (excluding VAT) for each Supervi sory Board meeting attended. In the ordinary
6KDUHKROGHUVY OHHWLQJ LW ZDV UHVROY He@éelEhaivigetddn ghiaDreddieREORS H U332 ,000K D
(excluding VAT), and each other member will receive EUR 20,000 (excluding VAT), plus EUR 750 (excluding

VAT) for each Supervisory Board meeting attended. If (a) the Sha res are admitted to trading in the Official

Market of the Vienna Stock Exchange and (b) the Company or its US subsidiary generate via capital increases

DW OHDVW (85 PLOOLRQ DGGLWLRQ DO \HEKDWH KARQOWEIHIU WIK Bl tHeHBRedL €ghuneration
increases to EUR 50,000 (chairperson) and EUR 30,000 (other members), respectively.

Remunerations granted in the last financial year

to board members

In the financial year ended 31 December 2025 the total remunerat ion including social security taxes for the
members of the Management Board amounted to EUR 151,500.

The total compensation for the members of the Supervisory Board amounted to EUR 50,320.

9.3 Shareholdings and stock options

As of the date of this Prospectus, the members of the Management Board and the Supervisory Board (directly
or indirectly) hold the following amount of Shares in the Company:

The member of the Management Board Florian Wagner holds 555,1 04 Shares in the Company. In addition,
Florian Wagner holds a participation of 49% of the votin g shares and 49% of the participating shares in the

shareholder of the Company QMAN Research Holding (see section 11.1)

The member of the Supervisory Board Thomas Strobach holds 621 Sh ares in the Company.
No other member of the Management Board and the Supervisory Boar d is directly or indirectly holding Shares
in the Company as of the date of this Prospectus. Moreover , ho Management Board and no Supervisory Board

member holds stock options for Shares in the Company.

9.4 Compliance with the Austrian Corporate Governance Code

Sound corporate governance ensures effective oversight of managemen t activities and protects the interests of

shareholders. The Austrian Corporate Governance Code ( Osterreichischer Corporate Governance Kodex ,

OCGK~ ZDV ILUVW LQWURGXFHG LQ E\ WKHRESVR\QURBQ SRUNWRMI*RYHUQDQFH DQ DVVRF
of private institutions and individuals, and has been re vised on multiple occasions since then. As a voluntary

self-regulatory framework, the OCGK aims to strengthen investor confidence by enhancing transparency in re-

porting, improving the interaction between the Management Boar d, Supervisory Board and shareholders, pro-

moting accountability and supporting sustainable long-term value creation.

The OCGK is primarily addressed to Austrian listed companies that voluntarily declare their commitment to its

standards. The OCGK builds upon mandatory provisions of Au strian corporate, capital markets and securities

law ( L-Rules). In addition, it contains internationally recognized best- practice standards, including principles

UHIOHFWHG LQ WKH 2(&'" &RUSRUDWH *RYHUQ DSQUHHY BULRG VY SIRIDW RZHWWH 3 FRPSO\ RU H[SC
proach ( C-Rules ), requiring companies to provide justification in case of deviati on. Other provisions are purely

recommendatory ( R-Rules ) and do not require explanation if not implemented. The most recent revision of the

OCGK entered into force in January 2025.

Key elements of the OCGK include, among others:

X the equal treatment of shareholders in comparable circumstances;
X FOHDU GHILQLWLRQ Rl WKH PDQDJHPHQWI ERPDWIRQYBSRUWVEN DMKH MXSHUYLVRU\
X a supervisory board composition in which the majority of shareh older-elected members are independ-

ent of the Company and its management;

X avoidance of supervisory board representation that reflects exclusively the interests of a controlling
shareholder;

X shareholder approval of stock option plans based on predef ined and objective performance criteria,
with transparent disclosure of allocation, exercise prices and v aluation;
X disclosure of conflicts of interest of management board and super visory board members in the annual

financial statements;
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X restrictions preventing supervisory board members from holdin g positions in competing enterprises;

X establishment of effective communication channels to ensure timely a
mation, including publication of consolidated financial st
(QJOLVK RQ WKH &RPSDQ\TV :HEVLWH

nd adequate shareholder infor-
atements and interim reports in German and

UHJXODU DVVHVVPHQW RI WKH &RPSDQ\fV ULVN ADAIDY KWIRQW DA & WWW R UE \ DVQICH

X inclusion of an annual corporate governance report in th e published annual financial statements.

The Company has declared its adherence to the OCGK and confi rms compliance with all of its provisions.
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10. FINANCIAL INFORMATION

10.1 Historical financial information

The Audited Financial Statements 2024, the Audited Consolidated Financial Statements 2025, the Audited State-
ment of Changes in Equity 2024 and the Audited Statement of C ash Flows 2024 are included in this Prospectus
in German language (see page 1 and pages F-2 to F- 116).

Presentation of selected financial information

Some figures (including percentages) in this Prospectus have been rounded in accordance with standard com-
mercial rounding. In some instances, such rounded figures and p ercentages may not add up to 100% or to the
totals or subtotals contained in tables or stated elsewhere in this Prospectus. Furthermore, totals and subtotals
in tables may differ slightly from unrounded figures stated elsewhere in this Prospectus due to rounding off in

accordance with commercial rounding.

'KHUH ILQDQFLDO GDWD LQ WKH 3URVSHFWXVY\W \P DDEW OVKHDEV DWW KADWVHEHHQ GHULYHG IURT
SDQ\fV $XGLWHG &RQVROLGDWHG )LQDQFLDCGBQOW HXEQWWG )L QDKH KRG® 6 WDWHPHQWYV

Audited Statement of Changes in Equity 2024 or the Audited Statement of Cash Flows 2024 . Investors should

note that, accordingly, audited financial information i ncluded in this Prospectus has been prepared on the basis

of different accounting standards depending on the relevant financial perio d. No consolidated financial state-

ments were prepared for the financial year ended 31 December 2024 a nd while the Audited Financial Statements

2024 have been prepared according to Austrian GAAP, the Audited Consolidated Financial Statements 2025 were

prepared according to IFRS. 7KH ODEHO 3XQDXGLWHG” LQGLFDWHV IHQWQEOMHY LQIRWPEMA RQ MX L
Prospectus that has not been taken from the Audited Consoli dated Financial Statements 2025, the Audited

Financial Statements 2024, the Audited Statement of Changes in E quity 2024 or from the Audited Statement of

CashFlows2024 EXW ZDV WDNHQ IURP WKH &RPSDQ\TV DFWRXQW OQUHEHRRRWLGM RUVIWHP RU LV E
on calculations of figures from the aforementioned sources.

All of the financial data presented in the Prospectus is shown in euros (in EUR), except as otherwise stated. The
percentage changes that are stated in the text and the tables have been commercially rounded to one decimal
point unless stated otherwise. Financial information presented in parentheses denotes the negative of such
number presented. With respect to financial data set out in th e main body of the Prospectus, a dash ( ) or

3Q D” VLJQLILHVY WKDW WKH UHOHYDQWKLDHUB [NURRW DWRUQDBMY WKDW WKH UHOHYD
available but is or has been rounded to zero.

Audited Consolidated Financial Statements 2025

The selected consolidated financial information according to IFRS as of and for the financial years ended 31 De-

cember 2025 provided in the following tables, shall be read in conjunction with the Audited Consolidated Finan-

cial Statements 2025, prepared in accordance with IFRS, which a re contained in this Prospectus (see pages F-

2t0F-72 ).
Balance sheet as of 31 December 2025 as of 31 December 2024
Fixed assets EUR 8,123,900 EUR 5,695,237
Current assets EUR 2,100,245 EUR 1,474,829
Total assets EUR 10,224,145 EUR 7,170,066
Equity EUR 2,913,300 EUR 1,228,153
Equity ratio " 28.49% 17.13%
Net financial liabilites ™ EUR 4,544,262 EUR 4,144,722
Source: Audited Consolidated Financial Statements 2025.

* Equity ratio pursuant to the Austrian Corporate Reorganization Act (Unte rnehmensreorganisationsgesetz - URG); ** Non-

current and current financial liabilities (Finanzverbindlichkeiten) minus cash (Zahlungsmittel und Zahlungsmittelaquivalente).
Income statement Financial year 2025 Financial year 2024
Turnover ( Umsatzerlése ) EUR 224,983 EUR 203,102
Other operating revenues ( sonstige betriebliche Ertrage ) EUR 1,397,093 EUR 656,999
Operating income ( operatives Ergebnis ) EUR (862,266) EUR (1,220,204)
Net income ( Periodenergebnis nach Steuern ) EUR (768,141) EUR (1,192,436)
Source: Audited Consolidated Financial Statements 2025. The figures in the above table have been commercially rounded.

Any and all of the turnovers generated by the Company in th e financial years 2025 and 2024 have been gener-

DWHG LQ WKH RSHUDWLQJ VHIJPHQW 339 FRQWUDFWLQJ  LQ $XVWULD
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Cash Flow statement

Financial year 2025 Financial year 2024

Net cash flow from operating activities before taxes
(Netto-Geldfluss aus der betrieblichen Tatigkeit vor
Steuern )

Net cash from flow investing activities ( Netto-Geldfluss

aus der Investitionstatigkeit )

Net cash flow from financing activities ( Netto-Geldfluss

aus der Finanzierungstatigkeit )

EUR  (837,609) EUR  (730,001)
EUR (1,786,558) EUR  (991,120)
EUR 3,009,387 EUR 1,398,104

Source: Audited Consolidated Financial Statements 2025. The figures

Audited Financial Statements 2024

The selected financial information according to Austrian GAAP
2024 provided in the following tables, shall be read in co

prepared in accordance with Austrian GAAP, which are contained

Balance sheet

in the above table have been commercially rounded.

as of and for the financial year ended 31 December
njunction with the Audited Financial Statements 2024,

in this Prospectus (see pages F-77 to F- 103).

as of 31 December 2024

Fixed assets
Current assets
Total assets
Equity

Equity ratio (URG)

Net financial liabilities ~ **

EUR 3,895,080.47
EUR 1,383,290.72
EUR 5,451,709.37
EUR (95,623.47)
n/a*

EUR 4,190,359.44

Source: Audited Financial Statements 2024.
* negative equity

Income statement

; ** Non-current bank loans plus current bank loans debt minus cash.

Financial year 2024

Turnover (total revenues)
Earnings before taxes
Operating income

Net result

EUR  208,902.32
EUR (2,156,798.50)
EUR (1,890,917.00)

EUR (2,160,277.50)

Source: Audited Financial Statements 2024.

Any and all of the turnovers generated by the Company in th

WKH RSHUDWLQJ VHIPHQW 338usiilQWUDFWLQJ’

Cash Flow statement

e financial years 2024 have been generated in

LQ

Financial year 2024

Net cash flow from operating activities before taxes
(Netto-Geldfluss aus der betrieblichen Tatigkeit vor
Steuern )

Net cash from flow investing activities ( Netto-Geldfluss

aus der Investitionstatigkeit )

Net cash flow from financing activities ( Netto-Geldfluss

aus der Finanzierungstatigkeit )

EUR (1,418,269.50)

EUR  (329,582.06)

EUR  1,424,834.76

Source: audited cash flow statement of the Company as of and for the
accordance with Austrian accounting principles (GAAP).

financial year ended 31 December 2024, prepared in
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Changes in equity according to IFRS during the fina ncial year 2025

Share

capital Reserves*

Retained
earnings

Total

As of 1 January 2025

EUR 1,035,085 EUR 4,373,941*

EUR (4,180,872)

EUR 1,228,153

Annual results

EUR  (767,915)

EUR (767,915)

Results of companies ac-
counted for using the eg-
uity method

EUR (225)

EUR (225)

Total result

Capital increase, subordi- EUR 5,809
nated loans, convertible

loans, share based com-

pensation

EUR 2,447,479

EUR (768,141)

EUR (768,141)

EUR 2,453,288

Dividends - -

EUR - EUR (4,949,013)
Reversal of capital re-

serves to cover losses

EUR 4,949,013

EUR 0

Transactions with
owner

EUR 5,809 EUR (2,501,534)

EUR 4,949,013

EUR 2,453,288

As of 31 December
2025

EUR 1,040,894 EUR 1,872,406

EUR 0.00

EUR 2,913,300

Source: Audited Consolidated Financial Statements

* contains capital reserves, the equity component from convertible
for equity based components.

Changes in equity according to Austrian GAAP during

the financial year 2024

loans, reserves from the reconciliation to IFRS and reserv

2025 . The figures in the above table have been commercially rounded.

es

Share capital Reserves Accumulated loss Total

As of 1 Janu- EUR 1,026,263,00 EUR 3,126,796.38 * EUR (2,988,436.55) EUR 1,164,622.83

ary 2024
Annual results EUR (2,160,277.50) EUR (2,160,277.50)
Total result EUR (2,160,277.50) EUR (2,160 ,277 .50)

Capital in- EUR 8,822 EUR 891,209.20 - |EUR  900,031.20

crease

Dividends ) ) B )
Transactions EUR 8,822 EUR 891,209.20 - |EUR  900,031.20
with owner

As of 31 De- EUR 1,035,085.00 EUR 4,018,005.58 EUR (5,148,714.05) EUR (95,623.47)

cember 2024

Source: audited statement of changes in equity of the Company as
prepared in accordance with Austrian accounting principles (GAAP).

* Includes payments towards capital increases that have been approved but not

10.2 Interim and other financial information

Not applicable.
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10.3 Auditing of annual financial information

The historical financial information included in this Prospe ctus was audited by EXTRA (see section 3.7 )

The auditor has pointed out that the maintenance of the goin g-concern assumption is, in particular, dependent

RQ WKH &RPSDQ\TV DELOLW\ WR REWDXQ &/XQ UL EQ HQKIH thifabrixeitk Hdte@eDad was made

to the IFRS consolidated financial statements, in which the Man agement Board addresses the going-concern

DVVXPSWLRQ DQG WKH &RPSDQ\TV atdl ThX LpGieriial fiduBeDsQuizesod financing. The auditor

further pointed out that, should the financing measures and capital resour FHV FRQWHPSODWHG LQ WKH &RPSDQ
business planning not become available as planned, material uncertainties may arise which could cast significant

GRXEW RQ WKH &RPSDQ\fV DELOLW\ WR FRIQWLQXH DV D JRLQJ FRQF

104 6LIJQLILFDQW FKDQJH LQ WKH LVVXHUTV ILQDQFLDO SRVLWLRQ

In April 2026 WKH &RPSDQ\TV VKDUH FDSLWDO ZDV LQFUHDVHG E\RZ®W RI DXRVKRUL]HG
capital based on the authorization granted on 16 September 20 22, which has since been revoked and replaced

by a new authorization granted on 20 April 2026 and reg istered with the Austrian Commercial Register on 12

May 2026 (see section 11.5, subsection 33 XWKRUEKDHSI WD O . In the course of such capital increase,

investors subscribed for 1,618 new shares in the Company for a subscription price of EUR 760.19 per share,

leading to gross proceeds and a respective increase in total equity a nd inflow of cash for the Company of

EUR 1,229,987.33.

In June 2026 WKH &RPSDQ\fV VKDUH FDSLWDO Z6606LtaHUB H,049,B76 okt\of(tBebauthorized

capital 2026 (see section 11.5, subsection SEXWKRU&PHGE WD O . In the course of such capital increase,

CEO Florian Wagner (3,947 new shares) and further investors subscribed for an aggregate of 6,606 new shares

in the Company for a subscription price of EUR 760.19 p er share, leading to gross proceeds and a respective

increase in total equity and inflow of cash for the Company of EUR 5,021, 815.14.

Besides that, since 31 December 2025 the Company has further pu rsued its business activities, in particular the

development of its core technologies ADES and CALstore, and as earl y-stage enterprise incurred significant

operating expenses associated with R&D, engineering, licensing , construction preparation, staffing, and market

development. 'XH WR WKH &RPSDQ\YfV OLPLWHG WXUQRYHQ UDWHXBHWWRBHOQO @y D E X
300,000 per month (not considering special one-time effects cau sed by the costs of the Listing).

10.5 Pro forma financial information

Not applicable.
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11. SHAREHOLDER AND SECURITY HOLDER INFORMATION

111 Major shareholdings

As of the date of this Prospectus, the shareholder structure of persons who have, directly or indirectly, a notifi-
able interest in the Company § capital is as follows (rounded percentage figures):

Shareholder Percentage
Florian Wagner 52.90
Philipp Polzl 13.15
QMAN Research Holding 8.66
Except as set forth above, to the Company % knowledge, no other shareholder directly or indirectly own S more
than 4% of the Shares as of the date of this Prospectus. The remaining Shares (amounting to 25,29%) are held
in free float.
Each Share in the Company carries one vote at the Share holders fMeeting. At present, no agreement exists

among shareholders.

Due to the number of Shares he holds, granting a simple major ity of voting rights, the Company is directly
controlled by its CEO Florian Wagner. The Company has no t adopted measures against the potential abuse of
controlling shareholders of their control in addition t o those required by Austrian law. However, the Company
believes that Austrian law, including the takeover regulations and principles of equal treatment of shareholders,
provides comprehensive and sufficient safeguards against the potent ial abuse of controlling shareholders of their
control.

11.2 Legal proceedings

During the twelve months prior to the date of this Prospect us, there were no governmental, legal or arbitration
proceedings (including any such proceedings which are pending or threatened of which the Company is aware)
which may have, or have had in the re FHQW SDVW VLJIJQLILFDQW HIIHFWV RQ WKH &RPISD@Q\TV RU WK

position or profitability.

11.3 $GPLQLVWUDWLYH PDQDJHPHQW DQG VXSHUYLVRU\ ERGIFHMIVWIIYGF R B QQ RFAMWRDRI

interests
PwC Osterreich GmbH, where the Supervisory Board member Thomas Str obach was a partner at this time and
still is working as a tax advisor, provided consulting serv ices to the Company in 2024, for which a total amount

of EUR 100,000 (net) was invoiced to the Company.

Upon natification of and prior approval by the Superviso ry Board, Tuscher Rechtsanwalte GmbH, a law firm in

which the member of the Supervisory Board Christian Tuscher serve s as managing director and partner, is
mandated by the Company on an ongoing basis for legal serv ices and receives market- VWDQGDUGIlergth PV
fees for such services.

Except as described above, there are, to the best knowledge of the Company, no potential conflicts of interest

of any members of the management board or the supervisory boar d.

The Company is not aware of any interest of any member of the Management Board or the Supervisory Board
relating to unusual business transactions with the Company or the Group .

There are no family relationships between the members of the Mana gement Board and the Supervisory Board,
neither among themselves nor in relation to the members of the re spective other body.

114 Related party transactions

Related parties include the members of the Management Board and Supervisory Board, key shareholders and
companies over which the key shareholders exert control or signifi cant influence.

The Company, as client and account holder, has entered into an asset management agreement ( Vermdégensver-
waltungsvertrag ) with Qbasis Invest GmbH, a firm co-founded and managed b y Management Board member
Florian Wagner. This agreement was concluded in March 2025. Under its terms, Qbasis Invest GmbH is author-
LIHG WR PDQDJH WKH &RPSDQ\YV DVVHWYV KH O Gefb#k/(AlsfFix) WEHaDig DA digetetforK H /D Q G
including making financial investments, purchasing securities, an d executing transactions in accordance with its
defined investment strategy. Purpose of such agreement is to ma nage excess liquidity of the Company. Qbasis

90



Invest GmbH receives an annual management fee of to 1% of assets u nder management, and a 10% share of

profits at year-end. The agreement is concluded for an indefi nite period and may be terminated by either party

at any time.

In 2025, Management Board member Florian Wagner granted t he Company a subordinated loan in kind in the
form of silver coins with a value of EUR 65,000. The lo an bears 5% interest per anno whereas interest is payable
inayearonlyiffor the relevant period a distributable profit is given at the Co mpany. The loan has been granted
for an indefinite period of time and may be terminated by the Company with 90 days notice to the end of a

month. Repayment is made by returning the silver coins.

115 Share capital

7KH IROORZLQJ LV D VXPPDU\ RI WKH PDWHULDOWPBURVFRS WKBIO&SBRSDEKDUHY DV VHW R

Articles of Association and certain relevant provisions of the Austrian Joint Stock Corporation Act. This descrip-
tion is intended as a summary only and does not reflect all provisions contained in the Articles of Association.
The Company encourages a review of the full Articles of Association , which are available for inspection at the

&RPSDQ\TV SULQFLSDO RIILFHV R Wdbsjte \Wi\eddt P SlD-Qovian.com)

7KH LQIRUPDWLRQ RQ WKH &RPSDQ\TV ZHEVEAWH IMVUQRWHLDEWBSWRKIDWHBRVSHFWXV 7KH &

Articles of Association were last amended by resolution of the Supervisory Board dated 5 June 2026. This
amendment was made on the basis of the authorization contained i n Section 4 para. 5 of the Articles of Associ-
ation in connection with the registration of the shares issued out of the authorized capital V H HAuthorized

capital 2026 “below).
Amount of issued capital

As of the date of this Prospectus, the issued and fully paid-i n share capital of the Company amounts to
EUR 1,049,375, divided into 1,049,375 ordinary no-pa r value bearer shares with a calculated notional value of
EUR 1.00 each.

The share capital consists of (i) a cash contribution of EUR 119,375 and (i) a contribution in kind of EUR 930,000,
comprising 930 shares in Primary Development Fund (Cayman) SPC +Wagner Fund SP (ISIN: KYG679707425).
The contribution in kind was valued at EUR 974,325.38 in total, of which EUR 930,000 was allocated to share
capital and the remaining EUR 44,325.38 was recorded as uncomm itted capital reserves pursuant to Section
229 para. 2 no. 5 of the Austrian Commercial Code, for b oth corporate and tax purposes.

Each Share confers one vote at the Shareholders Meeting. All Shares are issued under Austrian law and are
freely transferable. The Company is not aware of any restr ictions on the right of non-Austrian persons to hold

the Shares or to exercise the voting rights attached thereto.
Changesin WKH &RPSDQ\YfV VKDUH FDSLWDO VLQFH LQFRUSRUDWLRQ

6LQFH WKH &RPSDQ\fV LQFRUSRUDWLRQ WKH |RRIDGRZ WRI I Y KHDW K DAYDHS EW B Q

On 22 August 2019 the Company was incorporated in the Aust rian Commercial Register with a share capital of
EUR 70,000.
On 28 February 2020, the shareholders of the Company resol ved an ordinary capital increase, increasing the
&RPSDQ\TV VKDUH FDSLWDO IURP (85 E8%85 Y\KRsKare capital increase became
effective upon registration with the Austrian Commercial Regist er on 15 May 2020.
On 16 September 2022, the shareholders of the Company resolved an ordinary capital increase, increasing the
&RPSDQ\fV VKDUH FDSLWDO IURBy EBR 1,001 to EUR 1,001,001. This share capital increase
became effective upon registration with the Austrian Commercial R egister on 22 Oktober 2022.
On 28 October 2022, the Management Board resolved, based on th e authorization granted on 16 September
DQG ZLWK WKH DSSURYDO RI WKH 6 XKH VDPWHRGD % RVIRUGQFQHDVH WKH &RPSDQ\TV VKDU
from EUR 1,001,001 by EUR 10,891 to EUR 1,011,892. The share capital increase became effective upon regis-
tration with the Austrian Commercial Register on 20 January 2023.
On 2 November 2022, the Management Board resolved, based on th e authorization granted on 16 September
DQG ZLWK WKH DSSURYDO RI WKH 6 XKH VDIPHRED % RVIRUGORQ WMDVH WKH &RPSDQ\TV VKDU
from EUR 1,011,892 by EUR 14,371 to EUR 1,026,263. The share capital increase became effective upon regis-
tration with the Austrian Commercial Register on 15 March 202 3.
On 12 September 2023, the Management Board resolved, based on th e authorization granted on 16 September
DQG ZLWK WKH DSSURYDO RI WKH 6 XKH VDIPHRE D % RVIRUGORQ WMDVH WKH &RPSDQ\TV VKDU
from EUR 1,026,263 by EUR 5,109 to EUR 1,031,372. Th e share capital increase became effective upon regis-

tration with the Austrian Commercial Register on 5 March 2024
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On 25 April 2024, the Management Board resolved, based on the authorization granted on 16 September 2022

DQG ZLWK WKH DSSURYDO RI WKH 6XSHUYLVRUWRORQ PGHDY WWHK H B.RHP SED Qftdhy VKDUH FDSL
EUR 1,031,372 by EUR 3,713 to EUR 1,035,085. The shar e capital increase became effective upon registration

with the Austrian Commercial Register on 24 December 2024.

On 12 December 2024, the Management Board resolved, based on the authorization granted on 16 September

DQG ZLWK WKH DSSURYDO RI WKH 6 XkKH VDPWHRGD % RVIRUGOFQHWD VH WKH &RPSDQ\TV VKDU
from EUR 1,035,085 by EUR 4,126 to EUR 1,039,211. Th e share capital increase became effective upon regis-
tration with the Austrian Commercial Register on 10 April 202 5.
On 1 August 2025, the Management Board resolved, based on t he authorization granted on 16 September 2022
DQG ZLWK WKH DSSURYDO RI WKH 6XSHUYLVRUWRORQ P GHDY WWHK H BRI SED Qftdhy VKDUH FDSL
EUR 1,039,211 by EUR 1,683 to EUR 1,040,894. The share capital increase became effective upon registration

with the Austrian Commercial Register on 18 September 2025.

On 26 November 2025, the Management Board resolved, based on the authorization granted on 16 September

2022 DQG ZLWK WKH DSSURYDO RI WKH 6XSHUY IGVRUW®RRIFE RODVW WHKWUDEPRIPSDQ\TV VKDUH |
from EUR 1,040,894 by EUR 1,618 to EUR 1,042,512 . The share capital increase became effective upon regis-

tration with the Austrian Commercial Register on 24 April 2026.

On 22 April 2026, the Supervisory Board resolved, based o n the authorization set forth in Section 4 para. 6 of
the Articles of Association, to increase the Company's share capital from EUR 1,042,512 by EUR 257 to
EUR 1,042,769, in order to reflect the updated share capita | following the exercise of options granted under the
Stock Option Program by the beneficiaries in the period betwe en 1 January and 31 January 2026. The share
capital increase became effective upon registration with the Austrian Commercial Register on 13 May 2026.

On 12 May 2026, the Management Board resolved, based on th e authorization granted on 20 April 2026 and

ZLWK WKH DSSURYDO RI WKH 6XSHUYLVRUOD\%RDUBRIURQWHHIBVRQNVKH &RPSDQ\TV VKDUH FI
from EUR 1,042,769 by EUR 6,606 to EUR 1,049, 375 . This capital increase became effective upon registration

with the Austrian Commercial Register on 12 June 2026.

Conversion and option rights

The Company has issued subordinated convertible loans in two tr anches  Lonvertible Loans “ . These Con-

vertible Loans constitute hybrid financial instruments combi ning elements of both debt and equity. Subject to

the applicable contractual terms and conditions, the lenders are entitled to convert their loan claims into Shares

of the Company. Any conversion is effected exclusively through the issuance of new Shares by way of a capital

increase.

The Convertible Loans are structured as qualified subordinat ed and unsecured instruments and are not backed

E\ DQ\ VHJUHIJDWHG UHSD\PHQW FDSLWDO 5HSBRXEHRMWMKHSEFRIFPIMWQNHGIREGAO\ DYDLODEOH
ity and only to the extent that such repayment does not cause insolvency or over-indebtedness of the Company.

Unless converted into Shares in accordance with their contractual terms, the Convertible Loans are repayable

at their respective maturity dates.

7KH FRQYHUVLRQ ULJKWY DUH VHUYLFHG WKH RXWKRHKH] X® FOISIDM R FWRRYLGHG IRU LQ Wk
$UWLFOHV RI $VVRFLDWLRQ 7KH DXWKRUL]JHG HIODBQGWBDOVIDYHVFBOBEWHBQEDWKWKH 6KDUF
Meeting on 20 April 2026 and authorizes the Management Board, with the a pproval of the Supervisory Board,
to implement capital increases while excluding corresponding subscript ion rights (see 0 3S$XWKRUL]JHG &DSLWDO
° ,Q D VHSDUDWH UHVROXWLRQ DGRGMUHCG DW HMRORAIBIKIRG HieRsSuance of the
Convertible Loans was approved. Since this approval was resolv ed only after the Convertible Loans had already
been issued, a residual risk remains that shareholders could never theless seek to assert subscription rights in
connection with the issuance of the Convertible Loans.

As of the date of this Prospectus, Convertible Loans in an aggregate principal amount of EUR 1,614,824.85
remain outstanding and convertible into up to 2,345 addit ional Shares, subject to the respective contractual
conditions.

Eirst tranche of convertible loans

The first tranche consists of two Convertible Loans issued i n 2020 and 2022 each with a principal amount of

EUR 100,000. These Convertible Loans provide for conversion exclusively in connection with the first public

offering of Shares of the Company on a regulated market pri or to the maturity date (31 May 2029). The con-

YHUVLRQ ULJKW PD\ EH H[HUFLVHG E\ WKH OHEIBMU FZQWKZIQQJ EXWEQWWFK Rl WKH &RPSI
notification of the first public offering of Shares of the C ompany on a regulated market. If the lender does not

exercise the conversion right within this period, the right lapses.

The conversion ratio is determined based on the pre-money va luation of the Company underlying the first public

offering of Shares of the Company on a regulated market. If the valuation exceeds EUR 500,000,000 as of 31

May 2029, a 50% discount applies to the portion exceeding this threshold for purposes of calculating the appli-

cable valuation. Fractional Shares will not be issued.
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In case the Convertible Loans for the first tranche are no t converted according to their terms, they become

repayable within four weeks after the maturity date (31 Ma y 2029) and include (i) the outstanding principal
amount, (ii) accrued interest at a rate of 2.5% per annum (cal culated without compounding), and (iii) a one-
time premium of 25% of the nominal principal amount. The Compa ny does not have a unilateral right to convert
the Convertible Loans; conversion may only be effected upon exe rcise of the conversion right by the lender in

DFFRUGDQFH ZLWK WKH FRQWUDFWXDO SURWKWLRRFS PRV OHTNBEDHVHEYMWHEOHQGHUYYV SULR!

Second tranche of convertible loans

The second tranche consists of 212 Convertible Loans in an ag gregate principal amount of approximately
EUR 1,414,824.85. These Convertible Loans do not bear any ongoing interest; lenders participate economically
exclusively through their contractual conversion rights. In case t he Convertible Loans for the second tranche
are not converted according to their terms, they become repayab le within four weeks after the maturity date

(31 May 2029).

The Convertible Loans for the second tranche provide for con version at fixed prices per Share. Different conver-
sion prices apply depending on the respective Convertible Loan. No fractional Shares will be issued, any remain-
ing amount will be paid in cash. The lenders have the r ight to convert the Convertible Loans in any of the
following events: (i) if, prior to the maturity date, th e calculated fictitious conversion value of the relevant loan
exceeds EUR 100,000, in which case the lender may exercise the con version right within 30 business days
following notification by the Company; (i) upon the first public offering of Shares of the Company, or of a legal
successor or holding entity controlling the Company, on a regulated market prior to the maturity date, exercis-
able within 30 business days following notification by the C ompany; or (iii) in the absence of a public offering,
during the period from 15 April 2029 to 15 May 2029. The Company does not have a unilateral right to convert
the Convertible Loans; conversion may only be effected upon exe rcise of the respective conversion right by the

OHQGHU LQ DFFRUGDQFH ZLWK WKH FRQWHSPFWKRQW FVRNKMLKRRA/SDQUOHTUXLUHY WKH OH
prior consent.

Authorized capital 2026

%\ VKDUHKROGHUVY UHVROXWLRQ DGRSWHG DWHWE&HRQKD UHKRIGEGHUV WHKHHIXWEKRUL]DW
JUDQWHG WR WKH ODQDJHPHQW %RDUG RQ HBI\BNV MKEH R P SDMR TIVQ¥KDUH FDSLWDO RXW

thorized capital was revoked and replaced by a new authorizatio n. Under this new authorization, the Manage-

ment Board has been authorized, subject to approval by the Super visory Board, to increase the Company's
share capital within five years of registration of the correspo nding amendment to the Articles of Association with

the commercial register, in one or more tranches, by up to EUR 5 20,447 through the issuance of up to 520, 447
new no-par value ordinary bearer shares each against contr ibutions in cash or in kind, with the possibility of
partially or wholly excluding the shareholders fetatutory subscription rights. This authorization extends e qually

to the issuance of convertible bonds and convertible loans.

The Management Board is further authorized to determine, as requi red and with the approval of the Supervisory
Board, the terms of issuance, including in particular the issu e price, the subject matter of any contribution in
kind, the content of the share rights (including dividend entitlement) and the exclusion of subscription rights.
The Supervisory Board was authorized to adopt amendments to th e Articles of Association resulting from the
issuance of shares out of the authorized capital and to resolve upon corresponding amendments to the Articles

of Association.

Accordingly, Section 4 para. 5 of the Articles of Association was amended to include provisions reflecting the
DXWKRUL]J]HG FDSLWDO LQFUHDVH DQG WKH 6 XBQ UVYR\VRFPIHQGRWY KB 19U WXWBRVIRDBMVLVRFLDW

The new authorization granted on 20 April 2026 became effect ive upon registration of the corresponding amend-
ment of the Articles of Association with the Austrian Commercial Registe ron 12 May 2026.

Conditional capital 2025

2Q 6HSWHPEHU WKH 6KDUHKR O G H U upbnal¢ khind u@tibndtH-h\stRak dpkioB program (the
Stock Option Program ° DQG D UHODWHG FRQGLWLRQDO FDSLWDQRQ F U HIDWD S XQR/ X RQ W K\HR 6t
Austrian Stock Corporation Act.

Pursuant to this resolution, the Management Board, subject to t he approval of the Supervisory Board, is author-
ized to grant up to 100,000 options to employees (including contractors and freelance service providers), exec-
utive employees, members of the Management Board and members of the Su pervisory Board of the Company.
The detailed terms and conditions of the Stock Option Program w ere determined in accordance with the joint
report of the Management Board and the Supervisory Board.

For the purpose of VHUYLFLQJ WKH 6WRFN 2SWLRQ 3URJUDP WKH &RPSPRYGCLWRWOH GOSILWDO

creased by up to EUR 100,000 by the issuance of up to 100,000 new no-par value ordinar y bearer shares. The
Supervisory Board is authorized to adopt amendments to th e Articles of Association resulting from the issuance
of shares from the conditional capital. Section 4 of the Articl es of Association was amended accordingly.
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Stock Option Program

In this context, the Management Board resolved on 28 November 2025 to grant stock options under the Stock

Option Program to a total of 17 employees. As a general r ule, the number of options granted is primarily deter-

PLQHG EDVHG RQ WKH EH Q HdflsErki€eWitfi the@bingparw. licor each completed six-month peri od of

HPSOR\PHQW RSWLRQV FRUUHVSRQGLQJ WR RU \W ¥ H WRIVAS 1B R IXDHD BAHD@HDIUFIVKDOO EH D
WR WKH EHQHILFLDU\ FDOFXODWHG RQ WKH KEDWH VS thé FrtikKd the: BUe&ioQ tlecision

(EUR 760.19 per share). Accordingly, the potential number o f options granted may correspond to 5% - 50% of

WKH UHVSHFWLYH EHQHILFLDU\TV JURVV DQRHIBXVDWDRY BRHBPAQGRPHR®Y WU VHUYLFHV
bene ILFLDU\fV UROH ZLWKLQ WKH &RPSDQ\ ,Q FHH®W LLQRPW\GH U S SUKRIY IQGHMEPDWLRQV 1UR

allocation formula, which are reflected in the justification set o ut in the respective Management Board resolution
regarding the allocation. The exercise price corresponds to th e nominal value of the share of EUR 1.00.

Options may be exercised only during defined annual exercise per iods between 1 January and 31 January of
each of the three calendar years following the year in which the res pective option was granted. For example,
options granted on 31 December 2025 may be exercised between 1 January and 31 January 2026, between 1
January and 31 January 2027, or between 1 January and 31 January 2028. If an option is not exercised within
the third exercise period following its grant, it automati cally expires and may no longer be exercised.

To exercise options, the respective beneficiary must submit a wri tten exercise notice to the Company in the
prescribed form within the relevant exercise period. The exer cise notice must be dispatched no later than the
last day of the respective exercise period, with the date of d ispatch being decisive.

In the event of insolvency proceedings being opened over the ass ets of a beneficiary, all options not yet exer-

cised by such beneficiary automatically lapse.

As of the date of this Prospectus, 257 options have been e xercised and 257 new shares have been issued out
of the conditional capital. Accordingly, conditional capital in the amount of up to EUR 99,743 remains available,
corresponding to up to 99,743 shares that may still be issued upon exercise of outstanding options. Currently,
options which grant in aggregate the right for 100 share s in the Company are outstanding and have not yet

been exercised.

By resolution of the Supervisory Board dated 22 April 2026, the Articles of Association were amended on the
basis of the authorization contained in Section 4 para. 6 of the Articles of Association in order to reflect the new
share capital following the exercise of the options by the b eneficiaries in the period between 1 January and 31
January 2026 . As a result, the share capital of the Company amounted to EUR 1,042,769. The corresponding
amendment to the Articles of Association was registered with the comm ercial registeron 13 May 2026.

Authorization to issue convertible bonds

%\ UHVROXWLRQ RI WKH &RPSDQ\YV 6KD U RKAD A8/ theManhgewdntBbatl &g BiuBor-
ized pursuant to Section 174 para 2 of the Austrian Stock Corp oration Act, within five years from the date of
such resolution and subject to the approval of the Supervi sory Board, to issue further convertible bonds and/or
convertible loans, also in several tranches. Such convertibl e bonds or convertible loans may confer exchange or
subscription rights for the acquisition of up to 520,447 new no-par value bearer shares of the Company with a
corresponding amount of up to EUR 520,447. The exchange or subscription rights shall be serviced by means
of the authorized capital.

The Management Board is further authorized, subject to the approv al of the Supervisory Board, to determine
the further terms and conditions of the issuance of convertible bonds or convertible loans, in particular the issue
amount, the exchange or conversion ratio, and conversion events. The Management Board is also authorized,
subject to the approval of the Supervisory Board, to subsequ ently amend such terms and conditions, including
in particular the granting of discounts or other adjustment S.

,Q WKH DIRUHPHQWLRQHG UHVROXWLRQ WKHYGIGDWRKHRG6GKGN WMWKHHWWQ W NWWRRIO VXEVFULS

of the shareholders with respect to the issuance of such further conv ertible bonds and/or convertible loans. In
connection with such exclusion of subscription rights, the Manag ement Board prepared and published a written
report setting out the reasons for the exclusion in accordance wi th the applicable provisions of the Austrian

Stock Corporation Act.
Applicable provisions of Austrian law

General information on capital measures

Under Austrian law, a joint stock corporation may increase its sh are capital through any of the following five
mechanisms:
X Ordinary capital increase (___ordentliche Kapitalerh6hung  ): A shareholders  fesolution approving the issu-

ance of new shares against cash or in-kind contributions.
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X Authorized capital (__genehmigtes Kapital ): A shareholders f{resolution empowering the Management

Board, subject to Supervisory Board approval, to issue new shar es up to a defined amount not exceed-
ing 50% of the existing share capital within a period of up to five years.

X Conditional capital (___bedingtes Kapital ): Ashareholders  fesolution permitting the issuance of new shares
up to a specified amount for defined purposes, including employ ee stock option programmes (capped
at 10% of issued share capital), conversion rights attached to convertible bonds, or merger considera-

tion (capped at 50% of issued share capital).

X Authorized conditional capital ( genehmigtes bedingtes Kapital __): A shareholders  fresolution authorizing
the Management Board, with Supervisory Board approval, to carry out a conditional capital increase for
the purpose of granting stock options to employees, executives and Management Board members, up

to a maximum of 10% of the issued share capital.

X Capital adjustment (___Kapitalberichtigung ): A shareholders  fresolution providing for the conversion of
free or restricted reserves or retained earnings into share cap ital, with or without the issuance of new
shares.

Under Austrian law, resolutions relating to capital increases and capi tal reductions constitute amendments to

the Articles of Association and generally require two concurrent majorities at the Shareholders Meeting: (i) a

simple majority of votes cast and (i) a qualified majority of at least three quarters of the share capital repre-

sented at the time of the resolution. For the purposes of de termining the represented share capital, only those
shareholders are counted who are not subject to any voting excl usion and who exercise their voting right validly

by either approving or rejecting the resolution; abstentions are not taken into account.

A resolution to exclude statutory subscription rights is subject to the same voting thresholds, in addition to the

conditions otherwise applicable to the relevant capital increase. The Articles of Association may provide for a

higher capital majority or impose additional requirements. Cer tain capital reductions effected through the re-

demption of the Company $§ own shares are exempt from the qualified majority requiremen t referred to above.

Authorization to acquire and sell treasury shares

Pursuant to the Austrian Joint Stock Corporation Act, a j oint stock corporation may only acquire its own shares
in the following circumstances:

X to avert substantial and imminent damage to the Company;
X where the shares are acquired free of charge or where a credit i nstitution acts as a commission agent;
X by way of universal succession ( Gesamtrechtsnachfolge ), such as in the context of a merger, spin-off

or transformation;

X pursuant to a shareholders fresolution valid for a period not exceeding 30 months, wher e the shares
are to be offered to employees, senior executives or members of th e Management Board or Supervisory
Board of the Company or an affiliated entity;

X for the purpose of compensating minority shareholders to the extent provided by law, provided the
company maintains sufficient reserves;

X as part of a share redemption pursuant to a shareholders fresolution in accordance with the rules gov-
erning capital reductions;

X where the company is a credit institution and has been auth orized by the Shareholders TMeeting to
purchase treasury shares for securities trading purposes, up to a maximum of 5% of the share capital;
or

X pursuant to a shareholders fresolution valid for a period not exceeding 30 months, i n the case of listed
companies, for any purpose (purpose-neutral acquisition), prov ided that trading in own shares is ex-
cluded.

A stock company may not exercise any shareholder rights, inclu ding dividend entitlements, in respect of its own

shares. The Company holds no existing Shares as treasury sha res as of the date of this Prospectus.

Redemption and conversion of shares

Shares may be redeemed either in connection with a capital reducti on resolved upon by the Shareholders
Meeting or through the company's repurchase of its own shares. A capital reduction requires a shareholders
resolution passed by a majority of at least 75% of the share capit al present or represented at the Shareholders'
Meeting.
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Shares may be converted into a different class, such as non-v oting preference shares, provided that the consent

of the affected shareholder is obtained. Where a conversio n adversely affects shareholders whose shares are
not being converted, the consent of those shareholders is al S0 required.
11.6 Memorandum and Articles of Association

7KH &RPSDQ\TV EXVLQHVV REMHFWLYHYV

3XUVXDQW WR 6HFWLRQ RI WKH $UWLFRORSDRIIWVERFLDWYR REWMKIHFVELYH LV WKH GHYHOF

commercialization of a holistic sustainability project with a focus on carbon dioxide-free energy production and
corresponding energy storage solutions, the conduct of basic research and development in the field of high-
energy technologies and the transport theory of matter particl es, including in cooperation with universities, the
development and commercialization of mobility concepts for pub lic and individual transportation, the manage-
ment of its own assets as well as the management, exploitation , leasing and renting of real estate assets, and
the acquisition and holding of participations in other compan ies. Furthermore, the Company is entitled to engage

in all transactions and take all measures, both domestically an d internationally, that are necessary or conducive
to achieving its corporate purpose, in particular the gra nting of licenses and the provision of consulting services

in the aforementioned business areas, the establishment of subsidiari es and branches in Austria and abroad,
the acquisition of and participation in other enterprises an d companies, and the assumption of management and
representation functions for such enterprises and companies. Th e Company is not authorized to conduct banking
or insurance business or to engage in licensed activities withi n the meaning of the Austrian Securities Supervi-
sion Act ( Wertpapieraufsichtsgesetz + WAG) that are not covered by a license for the provision of inv estment
services.

6KDUHKROGHUVY OHHWLQJV

6 KD U H KR OMaéling¥ §if the Company take place at the registered seat of the Company, in one of the Com-

S D Q \lfrahch offices or at the capital of an Austrian Federal Dist rict. The Management Board or the Supervisory
Board is entitled to call a S K D U H K R OMgétibgV Ifi addition, a shareholder or a group of shareho Iders with an
aggregate shareholding of at least 5% of the share capital du ring the last three months may request the calling
ofaS KDUHKR QveétigV 1

The Company must publish an invitation notice of the S K D U H K R OM&étibgytfie minimum period between the
publication of the invitation notice and the day of the or dinary S KD U H KR OM&etibgvifust be 28 days or 21
days in case of an extraordinary S K D UH KR OuMgétihgV 1

Shareholders may appoint proxies to represent them at 6KDUHKROGHUVY OHHWLQJYV 7KH ULJKW WR DWW}
KROGHUVY OHHWLQJ WKH ULJKW WR HMHUG RMHKHRWLKDIUHKIKAWGHDQE JKWY LQ WKH 6 KDUHK
are dependent upon the Company having received evidence that the Shares are held on the applicable record

GDWH DV VSHFLILHG LQ WKH QRWLFH DQQRXQFLR I MWK IGIBERVHKROGPDWEH DHW FUHGLW L (
tion having its registered seat in a member state of the EEA or a country that is a full member of the Organization

for Economic Co-operation and Development VECD .

The chairperson Rl WKH 6 XSHUYLVRU\ %RDUG SUHVLGHV DW 6 KD&RFKFDIXG HUWY @sdhwD QUYV RI WK

is not present, then the deputy chairperson presides. If the d eputy chairperson LV QRW SUHVHQW WKH 6KDUHKROG
Meeting, under the direction of the notary public, will elect a chairperson $00 UHVROXWLRQV RI WKH 6KDUHKR
Meeting may be passed by a simple majority of the votes cast or , in the event that a majority of the share

capital present is required, by simple majority of the share capital present, unless Austrian law or the Articles

of Association require a qualified majority vote. A S K D U H K R QM@aétikg\h&s no minimum quorum requirements.

7KH &RPSDQ\TV BIQMKXHIOR OMeetibgvrust be held within the first eight months of each financi al year.

W LV FRQYHQHG E\ WKH ODQDJHPHQW %RDUG 6 ROMDRZILVRUU MRIDFBNRIUMNBERUW RQ WKH
financial statements. The annual S K D U H K R ONGktibgvr§isolves, in particular, on the approval of the ann ual

financial statements (unless such approval falls within the co mpetence of the Supervisory Board), the distribu-

tion of profits, the discharge of the members of the Managemen t Board and the Supervisory Board for the

preceding financial year, and the appointment of the statutor y auditors.

Subject to the conditions and time limits prescribed by law, shareho Iders may apply to the competent court to

challenge resolutions adopted by the S KD UH K R ONeEtidg/dr to seek a declaration of nullity, in particula r

where such resolutions violate the Articles of Association or t he Austrian Stock Corporation Act.

Under Austrian law, the rights attached to shares may be modifie d by an amendment to the Articles of Associ-

ation. Such amendment generally requires a qualified majority of 75% of the share capital represented at the

relevant S KD U H K R OM&eétibgyyhless stricter statutory requirements apply.

Pursuant to the Articles of Association, to the extent mandato rily required by law, publications of corporate
announcements by the Company are to be made via the electronic federal announcement and information plat-
form ( elektronische Verlautbarungs- und Informationsplattform (EVI) ), as long as it is legally required.
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11.7 Material contracts

Beside the strategic partnership agreements described in 4.2. 2 and the agreement with Qbasis Invest GmbH
described in section 11.4, neither the Company nor any member of the Group is a party to a material agreement
not entered into in the ordinary course of business.
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12. DIVIDEND POLICY

General information on dividend payments

Shareholders are entitled to an annual dividend declared in respect of the Company's financial year. The pay-
ment and the amount of dividends on the Shares are subject to the approval of the shareholders at the annual
Shareholders' Meeting. A shareholder's share in the profits of the C ompany is determined by the portion of the
Company's share capital such shareholder holds. Dividend payment s on shares in any given financial year are
resolved upon in the following year by the Shareholders' M eeting on the basis of a proposal made by the Man-
agement Board and the Supervisory Board, without the Shar eholders' Meeting being bound by such proposal.
Dividends of the Company, if any, will be declared and are exp ected to be paid in EUR.

The Company's ability to pay dividends is determined based on its separate (unconsolidated) financial state-
ments prepared in accordance with the Austrian Commercial Code ( Unternehmensgesetzbuch +UGB). Account-
ing principles pursuant to the Commercial Code differ from | FRS in material respects. Dividends may only be
declared and paid from the net profits ( Bilanzgewinn ) recorded in the Company's annual financial statements as
approved by the Supervisory Board. In determining the amount available for distribution, the profit for the
period ( Jahresuberschuss ) must be adjusted to account for any accumulated undistributed net profits or losses
from previous financial years as well as for withdrawals from or allocations to reserves. Certain reserves must

be established by law, and such reserves must therefore be deducted from profit for the period in calculating
net profits.

Neither Austrian law nor the Atrticles of Association restrict the right of non-resident or foreign holders of Shares

to receive dividends.

Dividend Payments

Since its foundation, the Company has paid no dividends or other distributions and has generated losses. The
Company currently intends to retain all available funds to support operations and finance its R&D activities.
Therefore, the Company does not anticipate paying dividends or other distributions in the next years, even if
profits were made. As a result, investors in Shares will benefit th e next years only if the market price of the

Shares increases.

Over the medium to long term, however, the Company inten ds to build a business capable of supporting share-

holder distributions. 7KH &RPSDQ\TV VWUDWHI\ LV GHVLIQHG WF GRMHPWS DQR BWVYR®RIPHBR UHO
tionships generating recurring and, over time, more predicta ble cash flows under long-term contractual arrange-

ments. Subject to successful commercial execution, sufficient portfo lio scale and the generation of sustainable

positive cash flows, the Company will seek to introduce divid end payments in the future. Any decision to declare

DQG SD\ GLYLGHQGV ZLOO GHSHQG RQ DPRQDQ®WYXHWD WEKLQIY GLKWIWEREXWDEOH UHVHUYF
position, investment and reinvestment requirements, financing obl igations, broader market conditions and a p-

plicable legal requirements. $FFRUGLQJO\ DOWKRXJK W K Hted@nRoBjecEv® iffcMid€3 Rn@ potential

return of value to shareholders through dividends, there can be no assurance as to whether or when any divi-

dends or other distributions will be declared or paid.
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13. INFORMATION ON THE UNDERLYING SECURITIES

Not applicable.
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14. INFORMATION ON CONSENT

Not applicable.
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15. DOCUMENTS ON DISPLAY

For the period during which this Prospectus remains valid, the f ollowing documents will be available on Com-

S D Q \\Website https://emerald-horizon.com/ WKKERPSDQ\TV :HEVLW@RGHU WKH 3, QYHVWRU 5HODWLRQV’
tion:

X the Articles of Association.

Other documents and other information displayed on the & R P S D Q We¥site or any other websites to which

reference is made in this Prospectus are neither part of this Pros pectus nor are they incorporated by reference

into this Prospectus.
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GLOSSARY

AD-BNC-Therapy Accelerator Driven Boron Neutron Capture therapy

ADES Accelerator-Driven Energy Source

ADS Accelerator-driven system

Al Atrtificial intelligence

Articles of Association The articles of association of the Company as amended on5

June 2026 and as may be amended from time to time

ATX Austrian Traded Index
Audited Consolidated Financial Statements the audited consolidated financial statements of the Com-
2025 pany as of and for the financial year ended 31 December

2025, prepared in accordance with IFRS

Audited Financial Statements 2024 the audited financial statements of the Company as of and
for the financial year ended 31 December 2024, prepared in
accordance with Austrian GAAP

Audited Statement of Changes in Equity the audited statements of changes in equity of the Company

2024 and as of and for the financial year ended 31 December 2024

Audited Statement of Cash Flows 2024 the audited financial statements of cash flows of the Com-
pany as of and for the financial year ended 31 December
2024

Austrian Capital Markets Act Austrian Capital Markets Act 2019 ( Kapitalmarktgesetz 2019
+KMG 2019 )

Austrian Commercial Code Austrian Commercial Code (  Unternehmensgesetzbuch +
UGB)

Austrian Commercial Register the official public register maintained by the competent Aus-
trian courts, containing legally relevant information on reg-

istered companies.

Austrian GAAP Austrian accounting principles ( Osterreichische Rechnungsle-
gungsgrundsatze )

Austrian Joint Stock Corporation Act Austrian Joint Stock Corporation Act ( Aktiengesetz  +AktG )

Austrian Securities Supervision Act Austrian Securities Supervision Act ( Wertpa-

pieraufsichtsgesetz - WAG )

Austrian Stock Exchange Act Austrian Stock Exchange Act (  Borsegesetz +BorseG )

BESS Battery Energy Storage System

CALstore Thermal Energy Storage

CANS Compact Accelerator-Driven Neutron Source

CAPEX Capital expenditures

CCPA CCP Austria Abwicklungsstelle fir Bérsengeschafte GmbH

CSDDD Corporate Sustainability Due Diligence Directive (EU)
2024/1760

Clearstream Clearstream Banking, S.A.

Cco2 carbon dioxide

&RPSDQ\TV ,QWHUQDO $VVHVVPL! information regarding markets, market size, market share,
market position, growth rates and other industry data for the
&RPSDQ\TV EXVLQHVV ZKLFK FRQVLVWV RI
data and reports compiled by third parties, on data from
other external sources DQG RQ WKH &RPSDQ\YV N
its sales and markets and its own market research and intel-

ligence
& R P S D QWglsite the website of the Company https://emerald-horizon.com/
Company Emerald Horizon AG
Convertible Loans subordinated convertible loans issued by the Company
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DTT(s)
EaaS
EEA

EIT

ESG
EStG
ETES
Estore
EU
Euroclear

EUR

EU Corporate Sustainability Reporting Di-
rective

EU Taxonomy Regulation

EXTRA
FMA

GDPR
Group
GW
IAEA

ISIN
KStG

Listing

Listing Agent
LWFA

m2

MAR

MeV

MIFID Il
MSR

Mt

MW(e)
MWhel

double tax treaty (treaties)

Energy- as-a-service

European Economic Area

European Institute of Technology

Environmental, social and governance

Austrian Income Tax Act ( Einkommensteuergesetz )
Electro-thermal energy storage

Electrical storage

European Union

Euroclear Bank SA/NV

Euro, the single currency introduced at the start of the third
stage of the European Economic and Monetary Union pursu-
ant to the Treaty on the functioning of the European Com-
munity, as amended from time to time.

Directive (EU) 2022/2464

Regulation (EU) 2020/852 on the establishment of a frame-
work to facilitate sustainable investment, as amended

EXTRA Wirtschaftspriifungs- & SteuerberatungsgmbH

Austrian Financial Market Authority ( Finanzmarktaufsichts-

behorde )

EU General Data Protection Regulation (EU) 2016/679
the Company together with its subsidiaries

Gigawatt

International Atomic Energy Agency

International Energy Agency

International Financial and Reporting Standards
Intellectual property

Information Technology

International Securities Identification Number

Austrian Corporate Income Tax Act ( Koérperschaftsteuerge-
setz)
the admission of the Shares to listing and trading on the Of-

ficial Market ( Amtlicher Handel ) of the Vienna Stock Ex-
change ( Wiener Borse ) to which the Prospectus relates

Wiener Privatbank SE

Laser Wakefield Acceleration

square meters

Regulation (EU) No 596/2014, as amended
Million electron Volts

Directive 2014/65/EU , as amended
Molten-salt-reactor

Million tonnes

Megawatt electric

Megawatt-hour electrical
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MWhth
MWp

NES

NPT

NRC

OECD
OECD-NEA
OeKB CSD

Official Market

OPEX

PJ

Prospectus
Prospectus Regulation
PV

Risk Factors

R&D

Shares

SMR
SPV(s)

standard market

Stock Option Program

TESS
TNSA

TRL

TWh

VDL Groep

Megawatt-hour thermal

Megawatt peak

Nuclid/New Energy Source

Treaty on the Non-Proliferation of Nuclear Weapons
Nuclear Regulatory Commission

Organization for Economic Co-operation and Development
OECD +Department Nuclear Energy Agency

OeKB CSD GmbH

Official Market ( Amtlicher Handel ) of the Vienna Stock Ex-
change (Wiener Borse)

Operating Expenses

Petajoule

this prospectus

Regulation (EU) 2017/1129 as amended
photovoltaic

As beginning on page 18 of this Prospectus
Research and development

all 1,049,375 existing non-par value ordinary bearer shares

of the Company, each such share representing a calculated
nominal value of EUR 1.00 of the nominal share capital, an d
all such shares representing the entire share capital of the
Company

Small modular reactor
Special purpose vehicle(s)

a market segment of the Official Market ( Amtlicher Handel )
on the Vienna Stock Exchange (  Wiener Bérse )

$V UHVROYHG LQ WKH 6KDUHKROGHUVY OH
2025

Thermal Energy Storage System
Target Normal Sheath Acceleration
Technological readiness levels
Terawatt-hour

VDL Groep with its seat in Eindhoven, Netherlands.
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Ubergang auf die International Financial Reporting
Standards (IFRS)

1. Allgemeine Angaben zum Ubergang auf IFRS

Tz. 1

Der vorliegende Jahresabschluss ist der erste Abschluss der Geseleschaft
Ubereinstimmung mit den International Financial Reporting Standards aufgestellt wurd
Bislang erfolgte die Rechnungslegung nach den nationalen
Rechnungslegungsvorschriften.

Der Ubergang auf IFRS erfolgte unter Anwendung voAufgR8d.deverpflichtung

zur Aufstellung des Jahresabschlusses fir das Jahm&®RB8en Bestimmungen der
IFRSst als Stichtag fir die Uberleitaieg 1.1.20ranzuziehemie Gesellschaft hat

fur alle zum Abschlussstichtag gelter8tandardslie in IFRS 1 vorgesehenen Ansatz
Bewertungsund Ausweisvorschriften grundsatzlich riickwirkend angewendet, soweit
IFRS 1 keine Ausnahmen oder Befreiungen vorsieht.

Die Umstellung auf IARSAuswirkungen auf die Darstellungv@gemdgens Finanz

und Ertragslage der GesellscHai¢ nachstehenden Erlauterungen beschreiben die
wesentlichen Bilanzierungsind Bewertungsunterschiede zwischen den bisher
angewandten Rechnungslegungsgrundséatzen und desowk&R8eren Auswirkungen
aufdie Eroffnungsbilanz und die Folgeperioden.

2. Brstmalige Anwendung nach IFRS 1

Im Rahmen der erstmaligen Anwendung der IFRS hat die Gesellschaft eine IFRS
Eroffnungsbilanz  zum Ubergangszeitpunkt aufgestellt. Dabei wurdichesam
Vermdgenswerte und Schulden angesetzt, deren Ansatz nach IFRS estoRiastieh
ausgebucht, dere\nsatz nach IFRS nicht zuladssig ist, und alle verbleibenden
Vermdgenswerte und Schulden nach IFRS bewertet.

Soweit sich aus der erstmaligen Anwendung Bewertungsunterschiede ergaben, wurd
diese unmittelbar mit dem Eigenkapital zum Ubergangszeitpunkt verraghitetieso
zugrunde liegenden Standards nichts Abweichendes vorsehen.

Die Gesellschaft hat die von IFRS 1 eingeraumten Erleichterungen undhderpflichte
Ausnahmen in dem Umfang in Anspruch genommen, in dem dies sachgerecitt war. Sowe
fur die nachstehend beschriebenen Sachverhalte Schatzungen erforderlich waren,
basieren diese auf den Verhaltnissen zum jeweiligen Stichtag und nicht adichachtrag
gewonnenen Erkenntnissen.

IAS 16Umstellung der Abschreibungsmethode

Die Gesellschaft hat im Zuge der erstmaligen Anwendung der IFRS die Bilanzierung de
Sachanlagevermégens gemafl & dénommen. Es erfolgte lediglich eine Umstellung
auf monatliche Abschreibung.



DiekumuliertenrAbschreibungen unie Buchwerte zum Ubergangszeitpunkten in
Hohe von EUR.80vermindert

Die aus der retrospektiven Anwendung resultierenden Unterschiede wurdeRSn der |
Er6ffnungsbilanz unmittelbar im Eigenkapital erfasst. In den Folgejahrere fiuhrt d
geanderte Abschreibungsmethode zu einer gegeniber der bisherigen Rechgungslegun
abweichaden Verteilung des Abschreibungsaufwands Uber die Nutzungsdauer der
betroffenen Vermogenswerte.

IFRS 16Aktivierung von Nutzungsrechten au$ &dsingvertragen

Im Rahmen der erstmaligen Anwendung der IFRS hat die Gesellschaft ihre Kfz
Leasingvertrage nach IFRS 16 bilanziert. Fir die betroffenen Leasingvennéd@ansse w

zum Ubergangszeitpunkt Nutzungsrechte und korrespondierende
Leasingverbindlichkeiten angeteie Leasingverbindlichkeiten wurden grundséatzlich

auf Basis des Barwerts #té@nftigenLeasingzahlungen bewertet. Die Nutzungsrechte
wurden in Ubereinstimmung mit den Ubergangsvorschriften von IFRS 1 und IFRS 16
bewertet.

Zum Ubergangszeitpunkt ergeben sich folgende Bilanzansatze:
X Nutzungsrecht&EUR 50.916
X Leasingverbindlichkeiten: EUR 52.364
x Diskontierungssat#;46%

Die Abzinsung erfolgt unter Anwendung des Grenzfremdfinanzierungsziessatzes d
Gesellschaft, da der dem Leasingverhéltnis zugrunde liegende impliziteni¢imissatz
verlasslich bestimmbar ist.

Aws der Umstellung ergaben sich sowohl eine Erhéhung der Bilanzsumme als auch
Anderungen in der Ergebnisrechnung, da an die Stelle des bisher erfassten
Leasingaufwands kunftig Abschreibungen auf Nutzungsrechte sowie Zinsaefwendung
aus Leasingverbindlichlazittreten.

IFRS 9Klassifizierung der Wertpapiere als FVTPL

Die im Finanzanlagevermdgen gehaltenen Wertpapiere wurden im Zuge der IFRS
Erstanwendung nach den Vorschriften des IFRS 9 neu klassifiziert. Im Rahmen der
erstmaligen Anwendung voilFRS 9 hat die Gesellschaft die im Finanzanlagevermdgen
gehaltenen Wertpapiere einer vollstandigen Analyse hinsichtlich der nach IFRS 9
mafigeblichen Klassifizierungsid Bewertungskriterien unterzogen. Die Einordnung
finanzieller Vermdgenswerte erfolgicm IFRS 9 grundsatzlich auf Basis des
Geschaftsmodells, in dessen Rahmen die jeweiligen Finanzinstrumente gelealten wer
sowie auf Grundlage der Eigenschaften der vertraglichen Zahlungsstréme.
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Eine Bewertung zu fortgefihrten Anschaffungskosian. erfolgsneutral zum
beizulegenden Zeitwert im sonstigen Ergebnis (FVOCI) kommt danach ault,in Betr
wenn die Finanzinstrumente im Rahmen eines entsprechenden Geschaftsmodells
gehalten werden und die vertraglichen Zahlungsstréme ausschlief3lich tiiigungs
Zinszahlungen auf den ausstehenden Kapitalbetrag darstellérigSRIRi— solely
payments of principal and interest).

Die von der Gesellschaft gehaltenen Wertpapiere erfiillen diese Voraussietdungen n
Dies beruht zum einen darauf, dass die mit den Instrumenten verbundenen
Zahlungsstrome nicht ausschlie3lich den Charakter vamdinggungszahlungen im
Sinne des IFR9 aufweisen, da deren Wertentwicklung bzw. Rickflisse maf3geblich von
Marktpreisanderungen, Kursentwicklungen oder sonstigen wertbestintraktaien
abhangen Weiters werden die Wertpapiere nicht ausschlie3lich in einem
Geschaftsmodell gehalten, das daf Halten zur Vereinnahmung vertraglicher
Zahlungsstrome ausgerichtet ist. Vielmehr erfolgt die Steuerung der Bestande
differenziert nach ihrer wirtschaftlichen Zwecksetzung. Es wird zwischepi&ventp

mit Halteabsicht und Wertpapieren zu Handelszwenkerschieden. Die gesonderte
Darstellung dient der Transparenz Uber die jeweilige Halteintentioncihdtejada

Einfluss auf die bilanzielle Bewertungskategorie nach IFRS 9. Aucpaqbierd/entt
Halteabsicht erfillen mangels SRformer Zahlungsstrome nicht die
Voraussetzungen fur eine Bewertung zu fortgefiihrten Anschaffungskasian

FVOCI.

Die Wertpapiere des TradBwstands sind dartber hinaus bereits aufgrund ihres auf
kurzfristige Realisierung von Marktpreisdnderungen ausgerichtetentSEeséls
zwingend erfolgswirksam zum beizulegenden Zeitwert zu bewerten. Vor diesem
Hintergrund wden samtliche betroffenen Wertpapiere der Bewertungskategorie
~erfolgswirksam zum beizulegenden Zeitwert* (FVTPL) zugeordnet.

Von dem fir bestimmte Eigenkapitalinstrumente nach IFRS 9 bestehenden
unwiderruflichen Wahlrecht, Wertdnderungen im sonstigen Ergebnis (@€i§eayszu

hat die GesellschaiichtGebrauch gemacht. Die-Oftion wurde nicht gewahlt, da die
gehaltenen Wertpapiere nicht mit dem Ziel einer erfolgsneutralen, langfristig
strategischen Beteiligung gehalten werden, sondern eine Abbildung defthwinesc
Wertentwicklung im Periodenergebnis als sachgerechter angesehen wird. Die
Klassifizierung der Wertpapiele FVTPL fiihrt somit dazu, dass samtliche Anderungen
des beizulegenden Zeitwerts unmittelbar ergebniswirksam erfasst werééemeaind
Erfassung von Bewertungseffekten im sonstigen Ergebnis erfolgt.

DieBewertungsunterschiede gegentber den bisherigen Buchwerten wurden im Rahmen
der IFR&rstanwendung berucksichtigid lauten wie folgt:

X Fair Value: EUR 926.512

X Bisheriger BuchwerEUR 922.192

X Anpassung Eigenkapital: EUR 4.320
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IAS 12Latente Steueranspriiche

Im Zuge der erstmaligen Anwendung der IFRS wurden latente Steueranspriiche
Steuerschuldeaus temporéaren Differenzen zwischen den bisherigen Buchwerten und
den IFRS8Vertansatzen gemafl IAS 12 erfBsserstmalige Erfassunges Saldos
erfolgte erfolgsneutral direkt im Eigenkapital, da die zugrunde liegenden
Umstellungsanpassungen ebenfalls unmittelbar im Eigenkapital erfasst wurden

Dielatenten Steuerim Rahmen der IFE&tanwenduniguten wie folgt:
X Latente Steueranspriiche: EUR 305.1
x Latente Steuerschulden: EWIR633
x Saldo: EUR 287.496

Zusammenfasing der Auswirkungen auf die VermdgeRsanz und
Ertragslage

Die erstmalige Anwendung der IFRS fuhrte insgesamt zu einer Anpassung der
Bilanzierungsund Bewertungsmethoden mit Auswirkungen aubadgtellung der
Vermdgens Finanzund Ertragslage der Gesellschatft.

Die wesentlichen Effekte ergeben sich zusammengefasst aus:

x derAnpassunder Buchwerte des Sachanlagevermogens aufgrund der nach IAS 16
sachgerechten Abschreibungsmethode,

x dem erstmaligen Ansatz von Nutzungsrechten und Leasingverbindlichkeiten aus
KfzLeasingvertragen nach IFRS 16,

x der Bewertung von Wertpapieren zum beizulegenden Zeitwert mit erfolgswirksamer
ErfassunglerWertanderungen nach IFRS 9.

x dem erstmaligen Ansatz von latenten Steueranspriichen aufgrund temporarer
Differenzen zwischen den bisherigen Buchwerten und deévelftdfSatzen.

Wahrend die Anpassung der Abschreibungsmethode nach IAS 16 im Wesentlichen die
Hohe und zeitliche Verteilung der Abschreibungsaufwendungen beeihflusis, fu
Bilanzierung der Leasingverhaltnisse nach IFRS 16 zu einer Bilanzverl&ngerung so

einer veranderten Aufwamdgeilungn der Gewinrund Verlustrechnung.

Die Klassifizierung der Wertpapiere als FVTPL bewirkt eine starkergkaibrdiesy
Periodenergebnisses von Marktwertschwankungen der betreffenden IFimaeatest

Die Erfassung der latenten Steueranspriiche fuhrt zu einer Erh6hung degaisgenkap
Dadurch wird die Vermdgemsd Finanzlage der Gesellschaft dahingehend beeinflusst,
dass zukunftige steuerliche Entlastungspotenziale bereits zum Bilagzsiighzié
berticksichtigt werden. Auswirkungen auf die Ertragslage ergeben siétz¢gjolmiaur
insoweit, als Verdnderungen latenter Steueranspriche -venpflichtungen
erfolgswirksam erfasst werdén Rahmen der erstmaligen Anwendung der IFRS erfolgte
die Erassung jedoch unmittelbar im Eigenkapital, sodass sich keine unmittelbare
Ergebniswirkung ergab. Kinftigdsich die Realisierung der latenten Steueranspriche

in Form geringerer Steueraufwendungen positiv auf die Ertragslage auswirken.



Tz.2

Allgemeine Informationen

1. Unternehmen

Die Emerald Horizon AG (im Folgenden ,Gesellschaft”) ist eine Akhafigeselisc
Osterreichischem Recht mit Sitz in Graz. Sie wurde am 25.07.2019 Vdadrieriand
MMag. Philipp Pdlzl gegriindet. Florian Wagadr 04.09.2028leinigeVorstand der
Gesellschaft.

Die Gesellschaft erarbeitet nachhaltige und klimaschutzfreundliche Losungen in de
Bereichen erneuerbare Energieerzeugung und Energieeffizienz. Dabei eleistet si
Pionierarbeit bei der Entwicklung von Umweltinnovationen, die eine Wirtschaftsweise
ermdglicha soll, die kaum schadliche Emissionen verursacht, ressourceneffizient
arbeitet und Abfall reduziert. Dadurch soll die Umweltverschmutzuegt, relizi
Energie und Ressourceneffizienz gesteigert und der Verlust von Artenvielfalt und
Okosystemen verhimtlererden.

Die Gesellschaft verfolgt ausschliel3lich Projekte, die eine globakeApssirkung auf

die Umwelt haben. Gegenstand des Unternehmens ist die Entwicklung und Verwertung
eines ganzheitlichen Nachhaltigkeitsprojekts mit Schwerpunkt kohlendioxidfreie
Energieproduktion mit entsprechender Dauerleistung und deren Speicherung.

Das Kernprojekt ADES ist in ein Geflige von Projekten und Geschéftsféldederjnge

die fur sich betrachtet bereits hohe Ertrage erwirtschaften kdnnen. Emderlgeso
Bedeutung haben diese Geschéftsfelder jedoch bei der Ausschopfung von
Synergieeffekten und der damit verbundenen Wertschopfung.

Bestehende Geschaftsfeldird
- COfreie Energieproduktion durch ADES
- CALstore und elektrischer Speicher (DUALstore PLUS)
- Sicherung von Kndww durch globale Forschung und Patente
- Contracting von PAhlagen
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2.Grundlagen der Abschlusserstellung

Tz.3 Der vorliegende Jahresabschluss wurde in Ubereinstimmung mit den International
Financial Reporting Standards (IFRS), wie sie in der Européaischen Union anzuwenden sind.
aufgestellt.

Die Aufstellung des Abschlusses egfg@gindsatzlich auf Basis dertgefiihrten
AnschaffungskosteBestimmte Finanzanlagemrdenabhangig von Klassifizierung und
Bewertung nach IFR&@n beizulegenden Zeitwert bewertet.

3.GoingConcerPAnnahme

Tz.4 Der Jahresabschluss wurde unter der Annahme der Fortfihrung der
Unternehmenstatigkeit (Goi@gncern) erstellDer Vorstand hat im Rahmen einer
Liquiditatsplanungsowie unter Beriicksichtigung der aktuellen Geschaftsentwicklung
und erwarteter zukunftiger Cashfl®&statigi dass die Gesellschaft in der Lage ist,
ihren finanziellen Verpflichtungen nach dem Bilanzstichtag nachzukbnesen.
Einschéatzung bertcksichtigt auch bestehende Kreditlinien, geplante herestitio
Entwicklungskostensowie mdgliche Risiken aus der gesamtwirtschaftlichen
Entwicklung. Auf Basis dieser Analyse bestehen keine wesentlichen Ungictiierheite
erhebliche Zweifel an der Fortfuhmdeg)Unternehmens aufwerfen konnten.

4.Funktionale Wahrung und Berichtswahrung

Tz.5 Der Jahresabschlusairdein Euro (EURJer funktionalen Wahrung der Gesellschaft
aufgestellt Samtliche Betrageurdenin Euro (EUR) dargestdhbrderungen und
Verbindlichkeiten sind mit dem Devisenkurs zum Zeitpunkt der Entstetunmgtber
wobei Kursverluste aus Kursdnderungen zum Bilanzstichtag begdicksiothen. Im
Falle der Deckung durch Termingesehitfiedie Bewertung unter Berlcksichtigung
des Terminkurses durchgefihrt.
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Tz.6

Tz. 7
Tz.8

Tz.9

5.Schatzungen und Ermessensentscheidungen

Die Erstellung des Jahresabschlusses in Ubereinstimmung mit IFR$ digforder
Vornahme von Schéatzungen und Annahmen durch das Management, ddiesich auf
Zahlen im JahresabschlaswirkenDie tatsachlichen Ergebnisse kénnen von diesen
Schatzungen abweichen. Schatzungen und zugrunde liegende Annahmerfemerden la
uberpriift. Anderungen werden in der Periode erfasst, in der die Anpasgung erfol

Wesentliche Bereiche, in denen Ermessensentscheidungen oder
Schéatzungsunsicherheiten bestehen, betreffen insbesondere:
x den Ansatz und dse=wertung von Ruckstellungen,
x dieBestimmung der Nutzungsdauer von Vermdgenswerten,
x den Werthaltigkeitstest fur immaterielle Vermdgenswerte mit unidestim
Nutzungsdauer
den Ansatz von latenten Steueranspriichen
die Leasinglaufzeiten und Diskontierungsséatze

6.Vergleichsinformationen

Die im vorliegenden Abschluss dargestellten Vergleichsinformationen biehiehed
das Geschaftsjat024 und wurden- soweit erforderlick- an die Darstellung des
laufenden Geschéftsjahres angepasst, um die Vergleichbarkeit zu gewéhrleist

7.Segmentberichterstattung

Die Segmentberichterstattung erfolgt N&dkS 8 unter Anwendung des sogenannten
Managemerpproach, wonach sich die Abgrenzung berichtspflichtiger Segmente an der
internen Finanzberichterstattung orientiert, die dem Hauptentscheidengzstrag
Verfigung gestellt wirBluf Grundlage der internen OrganisatiosBerichtsstruktur

wird die Geschéftstéatigkeit des Unternehmens als ein einheitliches operatimels Segm
qgualifiziert, da keine getrennten Finanzinformationen fir unterschiedliche
Geschéftsbreiche erstellt und zur Steuerung herangezogen werden und die
Geschéftstatigkeit hinsichtlich Art der Produkte und Dienstleistungerisougeuthde
liegenden Prozesse als homogen anzusehen ist.

Samtliche Umsatzerlése wurden im Berichtszeitraum ausschlieRlich iohOstaele

Die zur internen Steuerung herangezogenen Bewertungsgrundlagen entsprechen den im
Einzelabschluss angewandten BilanzierungsBewertungsmethoden.
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DieAugliederung in berichtspflichtige Segmengbt sich nachfolgend:

Aufgliederung UmsatzerlGse Gsterreich EU Drittland
Erldse PV-Contracting 224.983 0 0
aavon weserttliche Kuraen 77.914 0 0
(Anzahl: 3 Kunaen)
(Umsatzanteil jewells > 10%)
8.Fair Value

Tz. 10 Im Bereich der finanziellen Vermogenswerte erfolgte die Bewertung taiveise
beizulegenden Zeitwelltie verwendeten Inputfaktorgardenin diedreistufige Fair
ValueHierarchie eingeordnet: Level 1 undassierte Preise auf aktiven Markten fur
identische Vermodgenswerte oder Schulden, Level 2 bebkaletchtbare, direkt oder
indirekt ableitbare Inputfaktoren, und Level 3 urafaskt beobachtbare Inputfaktoren
auf Basis interner Annahmen.

Die Zuordnung erfadgtach dem niedrigsten fur die Bewertung wesentlichen Inputfaktor.

, . Fair- Value Fair Value Fair Value
Rnanzinstrumente (in BLR) Kategorie | serachic 3102024 3122025
Investmentfondsanteile FVTPL Level 2 780.223 382.90!
Edelmetalle FVTPL Level 1 0 65.000
SUMME 780.223 447 .90!

*FVTPL = Fair Value through Profit and Loss

Die Investmentfondsanteile werden anhand des von der Kapitalverwalllsojaiese
veroffentlichten Nettoinventarwerts (Ricknahmepreis) je Anteilebeldieger Wert
beruht auf beobachtbaren Inputfaktoren, die nicht auf einem aktiven Markistheid
Anteile notiert sind (Level 2). Die Edelmetalle werden zu auf einem akinatie Nark
Preisen fir identische Vermogenswerte bewertet (Leee Bewertungstechnik ist
insoweit nicht erforderlich.

Im Geschéftsjahr fanden keine Umgliederungen zwischen den StuferVdkre Fair
Hierarchie statt. Umgliederungen zwischen den Stufen werden zu Beginn des
Berichtszeitraums erfasst, in dem das auslésende Ereignis eingetreten ist.

Finanzielle Vermogenswerte, deren beizulegender Zeitwert auf wesamtithe
beobachtbaren Inputfaktoren beruht (Level 3), bestehen\gitdrgehende Angaben
nach IFRS 13(@3 bis (h) entfallen daher
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Tz. 11

9.Risiken der Gesellschaft

Im Rahmen des Risikomanagements ist die Gesellschaft verschiedenen finanziellen
Risiken ausgesetzt, die sich insbesonderedeanns bestehenden Geschaftsmodell
ergeben. Die wesentlichen Risiken umfassen dabei das Kreditrisiko, datstigikadit

sowie das Marktrisiko, auf die nachfolgend naher eingegangen wird.

Kreditrisiko

Die Gesellschafit Kreditrisiken ausgesetzt, die sich Uberwiegend aus dem operativen
Geschatft ergeben. Im Vordergrund stehen dabei Forderungen gegentbenAbnehmer
Contracting_eistungen im Bereich Energiespeicher und Photovoltaik. Die Gesellschaft
Uberwacht die Bonitat ihrer Vertragspartner laufend. Um festzuskeltech das
Kreditrisiko eines Finanzinstruments seit Erstansatz wesentlich vietsidhtet, zieht

die Gesellschaft eine Reihe von Faktoren hdemnnter das Zahlungsverhalten der
Kunden, extern verfugbare Bonitatsinformationen, die wirtschaftliche Lage der
Energiebranche im jeweiligen Marktgebiet sowie projektspezifische iRédi@nadvie
Verzdgerungen bei Netzanschliissen oder behdrdlichen Genehmigungen.
Liquiditatsrisiko

Furdie Gesellscha#t die Steuerung des Liquiditatsrisikos von besonderer strategischer
Relevanz. Das Geschaftsmodell im EnergiespaiciderPMContracting erfordert
erhebliche VorfinanzierungerAnlagen werden errichtet und finanziert, bevor die
laufenden Contractistgiose Uber die Vertragslaufzeit zurtickflieRen. Daraus entsteht
das Risiko, féallige Zahlungsverpflichtungen nicht rechtzeitig bedienen zu kénnen. Der
Vorstand steuert dieses Risiko aktiv durch eine integrierte Liquachtitgphuf
rollierender Basis, die sowohl kurzfristige Zahlungsstrome als aukthundtte
langfristige Projektfinanzierungen abbildet. Als zentrale Steuéifdegsdjenen der
verfigbare Zahlungsmittelbestand, bestehende Kreditlinien und die ipierggmost
Cashflows aus dem Contractragfolio.

Marktrisiko

Die Gesellschalit verschiedenen Marktpreisrisiken ausgesetzt. Zinsdnderungsrisiken
bestehen insbesondere im Zusammenhang mit variabel verzinsten Projektfiranzierung
fur Energiespeicheand PMVAnlagen, deren Konditionen sich bei steigendem Zinsniveau
nachteilig auf die Projektrenditen auswirken kénnen. Daneben kdnnen Wahrungsrisiken
entstehen, soweit Komponenten wie Batteriezellen oder Wechselrichter von
internationalen Lieferanten in Fremdwahrung beschafft werden.
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10 Kapitalmanagement

Kapitalbegriff und Zielsetzung

Vorrangiges Ziel des Kapitalmanagements der Gesellschaft ist die Sicherung der
Unternehmensfortfihrung sowie einer angemessenen Eigenkapitalausstattung zur
Finanzierung des kapitalintensiverCBRtractingGeschafts.

Steuerungsgrofien

Als SteuerungsgréfRen dienen die Eigenkapitalquote sowie der Verschuldungsgrad
(Nettoverschuldung im Verhaltnis zum Eigenkapital). Die Kapitalstélliksichstvie

folgt dar:

Kapital steuerung 3112.2025 3112.2024
Eigenkapital 2.913.300 1.228.15
verzinsliche Finanzverbindlichkeiten 5.802.242 5.011.50
abzglich Zahlungsmittel -1.171.013 -789.29
Nettoverschuldung 4.631.229 4.222.21
Bilanzsumme 10.224.145 7.170.06
Eigenkapitalquote 28,5% 17,19
Verschuldungsgrad 159,0% 343,89

Die Eigenkapitalquote hat sich infolge der KapitalmaRnahmen des Geschéftsjahres
deutlich verbessert. Externe Mindestkapitalanforderungen bestehen nicht.

Das Kapitalmanagement verfolgieiters das Ubergeordnete Ziel, die
Unternehmensfortfuhrung (Going Concern) und die jederzeitige Zahlungséihigkeit d
Gesellschaft sicherzustellen sowie eine angemessene Eigenkapitalausstattung z
Finanzierung des Wachstums in den Geschaftsfeldern EnergraspeiPhetovoltaik
Contracting (einschlief3lich Engagements im Rahmen des EAG) zu gewéhrleisten. Daneber
sollen die finanzielle Flexibilitat fur Investitiond Marktopportunitaten erhalten, eine
adaquate Verzinsung des eingesetzten Eigenkapitals fir die Aktiookr e edrenit

Blick auf das geplante Listing an der Wiener Bdtise Kapitalmarktfahigkeit der
Gesellschaft hergestellt und nachhaltig gesichert werden.
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Malhahmen bei Kapitalverlust und drohendem negativen Eigenkapital
Aufgrund der Investitionsnd Wachstumsphase der Gesellschaft kann es zu temporaren

Belastungen des Eigenkapitals durch AnlauEntwicklungs  und
Skalierungsaufwendungen kommen.

Der Vorstand und Aufsichtsrat haben hierfur ein abgestuftes Reaktionsalyltein et

Stufe -Frihwarnphase

Im Rahmen des Finanzreportings werden Eigenkapitalquote und Liquidatidleskennz
gegerinterne Schwellenwerte gespiegelt. Bei Unterschreitung definierter Vioisvarnst
erfolgt eine unverzugliche Eskalation an den Vorstand sowie gegebenenfalls and de
Aufsichtsrat.

Stufe 2-Verlust der Halfte des Grundkapitals (8§ 225 Abs 1 AktG)

Ergibt sich aus dem Jahreder Zwischenabschluss oder bei pflichtgeméalRem Ermessen,
dass die Halfte des Grundkapitals verloren gegangen ist, beruft der \wwvestainglich

die Hauptversammlung ein und berichtet dort Uber die wirtschaftliche Lagéesowie
beabsichtigte Sanierungsd Kapitalmal3nahmen.

Stufe 3-Negatives rechnerisches Eigenkapital / Priifung der Uberschuldung

Weist der Einzelabschluss nach UGB ein negatives rechnerisches Eigenkapital aus, pruf
der Vorstand das Vorliegen einer Uberschuldung im insolvenzrechtlichen Sinne nach § 67
10. Hierzu wird durch den Vorstand eine Fortbestehensprognose erstélBadis a

einer aktualisierten Unternehmensplanung die Zahlungsfahigkeit im Prognosezeitraum
(Primarprognose) sowie die mittelfristige Lebensd Tragfahigkeit des
Geschaftsmodells (Sekundéarprognose) beurteilt. Fallt diese positiv tatrsizlieg
rechnerischetberschuldung keine insolvenzrechtliche Uberschuldung vor; die Going
ConcerrPramisse nach IAS 1.25 f. bleibt damit gewahrt. Die Fortbestehensyrdgnose

vom Aufsichtsrat zur Kenntnis genommen und im Anlassfall durch externe Berater
plausibilisiert.
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Tz. 12

Projekteinheit

Erlauterungen zur Bilanz

1.Langfristige Vermogenswerte

Immaterielle Vermdgenswerte

Seit dem01.042024 aktiviert die Gesellschdit Entwicklungskostebetreffenddie
EntwicklungsprojekteADES und ,CALstore als immaterielle Vermdgenswerte in
Ubereinstimmung mit den Vorschriften des 1ASla38ie hierfir maRgeblichen
Ansatzkriterien kumulativ erfgitd

Die Gesellschaft kanmachweisen, dass (i) die technische Realisierbarkeit der
Fertigstellung des immateriellen Vermoégenswerts gegeben ist, (ficdiebAsteht,

den Vermogenswert fertigzustellen und zu nutzen oder zu verauRern, @Rediahi
Nutzung oder zum Vawk vorliegt, (iv) ein kinftiger wirtschaftlicher Nutzen
wahrscheinlich ist, (v) ausreichende technische, finanzielle und sonstigeeRessour
Fertigstellung und Nutzung bzw. zum Verkauf zur Verfligung stehen erdkirfvi) di
immateiellen Vermdgenswert zurechenbaren Ausgaben verlasslich bewertet werden
konnen.

Die aktivierten Entwicklungskosten umfassen dabei samtliche direkt zurechenbar
Einzelkosten sowie angemessene Teile der zurechenbaren Gemeinkosten, die
erforderlich sind, um den Vermdgenswert in einen betriebsbereiten dustesedzen.

Die erstmalige Bewertung erfelgu Anschaffungs und HerstellungskosterDie
aktivierten Entwicklungskostewurden nicht planmafRig abgeschrieben, da die
Nutzungsdauer der zugrunde liegenden Vermoégenswerte derzeit nichthverlassl
bestimmbar ist und diese daher als immaterielle Vermodgenswerte mit migrestim
Nutzungsdauer klassifiziartirden Gemaf3 1AS 38folgt jedocleinmal jahrlichsowie

bei Vorliegen entsprechender Anhaltspumite Uberprifung auf Wertminderung
(Impairmenfest).

Der erzielbare Betrag wurde als Nutzungswert auf Basis der vom Vorstaigdegeneh
CashflowPlanungen ermittelt. Den Berechnungen liegen folgende wesentliche Annahmen
zugrunde:

Buchwert

sponps Cetdlplanug  Wachstumsrate Diskontierungssatz

ADES 1.190.176 5 Jahre 1,5% 11,09
CALstore 1.587.194 5 Jahre 1,5% 11,0%

SUMME 2.777.369
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Eineflr moglich gehaltene Anderung der wesentlichen Annahmen (Diskontierungssatz,
Wachstumsrajewiirde denwertmindernden Uberhang des Buchwerts (ber den

erzielbaren Betrag wie folgt anddbas Ergebnis der Sensitivitdtsanalgsgibt
folgendes Bild:

Sensitivitétsanalyse

WACC\g 0,0% 0,5% 1,09% 1,5% 2,0% 2,5% 3,0%

9,0% 9.512.265 10.041.038 10.635.906 11.310.091 12.080.588 12.969.623 14.0C

10,0% 8.305.785 8.716.312 9.172.453 9.682.258 10.255.789 10.905.790 11.64

11,0% 7.327.966  7.653.624  8.011.848 8.407.780 8.847.705 9.339.385  9.892.5.

12,0% 6.521.220 6.784.178 7.071.040 7.385.222 7.730.823 8.112.803 8.53

13,0% 5.845.704 6.061.214 6.294.684 6.548.456 6.825.298 7.128.506 7.46

14,0% 5.272.974 5.451.851 5.644.488 5.852.536 6.077.921 6.322.905 6.59

Die Einfuhrung der Aktivierung von Entwicklungskosten fuhrt im Vergilatonalen
Rechnungslegurg einer Erhéhung der immateriellen Vermogensoavie zu einer
zeitlichen Verschiebung der Aufwandswirksamkeit, da entsprechendeuhgbme
nicht mehr unmittelbar in voller H6he in der GemthWerlustrechnung erfasst werden,
sondern-vorbehaltlich etwaiger Wertminderungéber die wirtschafthe Nutzung
des Vermdogenswerts reflektiert werden.

Die sonstigen immateriellen Vermdgenswerte beinhalten die Homepage des
Unternehmensowie Datenverarbeitungsprogramme.

Als Nutzungsdauer wird ein Zeitraum von 10 Jahren zugrunde geleqgt.
Die Entwicklung der Buchwerte der immateriellen Vermégeasyuatrtachwie folgt:

Immaterielle Buchwerte Zugange Abgange Abschreibungen Zuschreibungen Buchwerte
Vermégenswerte (in BUR 3112.2024 3112.2025
Entwicklungskosten 1.022.763 1.754.606 0 0 0 2.777.36¢
Datenverarbeitungsprogramme 16.695 17.862 0 3.194 0 31.362
SUMME 1.039.458 1.772.468 0 3.194 0 2.808.732

Zum 31.12.2025 bestekmine vertraglicheVerpflichtungen zum Erwerb immaterieller
Vermogenswerte.
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Sachanlagen

Tz. 13 Die Sachanlagen der Gesellschaft umfassen insbesondere Energieversamggangsanl
Maschinen, EBGkrate sowie Anlagen in Baom Zusammenhang mit
Energieversorgungsprojekten, waderin Ubereinstimmung mit den Vorschriften des
IAS 16 bilanziert.

Die erstmalige Bewertung erfelgit Anschaffungszw. Herstellungskosten, die alle
direkt zurechenbaren Kosten umfassen, die erforderlich sind, um den $eariGgen
einen betriebsbereiten Zustand zu versef2erAnlagen in Bau werden erst nach
Fertigstellung und Inbetriebnahme in die entsprechenden Anlagekategorien
umgegliedert. Die Folgebewertung eeolyt fortgefihrten Anschaffurgbzw.
Herstellungskosten unter Berilcksichtigung planmafiger Abschreiibegedie
jeweilige wirtschaftliche Nutgsdauer der Vermdgenswerte.

Bei den ausgewiesenen Energieversorgungsanlagen handelt es sich um Vetenbgenswe
im Zusammenhang mit Pattztv. Contractinyertragen, die auf Grundlage der Analyse

der vertraglichen Vereinbarungen nach den Vorschriften des IFRS 1tngit €gserat
Veahaltnisse eingestuft wurden. DieGvitractingvertrage sind auf einen Zeitraum von

18 Jahre anberaumt. In dieser Zeit sind die Contractingnehmer verplichtetalder Eme
Horizon AG den von derARMge produzierten Strom um einen gewissen Betrag
abzukafen. Nach Ablauf der 18 Jahre kann der Contractingnehmer den Abbau der Anlage
verlangen oder die Anlage zum Verkehrswert kBigfewesentlichen Risiken und
Chancen aus dem Eigentum an den Anlag#aibemei der Gesellschaft, sodass die
Energieversorgungsanlagen weiterhin als Sachanlagen im Sinne des IAS 16 bilanziert
wurden Die aus den entsprechenden Vertragen generierten BEdden
periodengerecht erfasst.

Die Abschreibung der aktivierten Sachanlagen erfolgt planmafig linear whéigeie je

geschatzte Nutzungsdauer, die sich an der erwarteten wirtschaftlichramkéittz
orientiert.
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DerRahmen der Nutzungsdauer betragt fur die einzelnen Anlagegruppen:

X Technische Anlagen und Maschinen: von 10 bis 20 Jahren
X Andere Anlagen, Betriebsd Geschaftsausstattung: von 3 bis 5 Jahren.

Die Gesellschaft Uberprift ihre Sachanlagen gemafld IAS 36 auf das Vorliegen von
Anhaltspunkten fur eine Wertminderung. Sofern solche Hinweise besteteam, wird
Werthaltigkeitstest durchgefihrt und der erzielbare Betrag dem Buchwert
gegenibergestellt.

Im Berichtszeitraum sowie in den Vorperiedgabensich keine Anhaltspunkte fir
Wertminderungen, sodass keine aullerplanmalligen Abschreibungen mengenom
wurden.

Die Entwicklung der Buchwerte der Sachanlagen ergibt sich wie folgt:

. Buchwerte . 3} . . Buchwerte
Sachanlagen (in BJR) 31102024 Zugénge Abgange Abschreibungen Zuschreibungen 21D 2005
Energieversorgungsanlagen 2.407.900 271.042 0 153.959 0 2.524.98¢
Viaschinen und 180.879  278.506 0 69.989 0  389.396
maschinelle Anlagen
Biiromaschinen und EDV 35.797 97.706 0 28.684 0 104.818
Fahrzeuge und _ 5593  25.000 0 7.421 0 23.173
andere Beférderungsmittel
andere Betriebs- und
Geschaftsausstatiung 38.422 41.817 0 13.120 0 67.119
geleistete Anzahlungen und 468.907 311.273 0 0 0  780.180
Anlagen in Bau
SUMME 3.137.499 1.025.344 0 273.174 0 3.889.66¢

Zum 31.12.2025 bestehen vertragliche Verpflichtemogeach die Gesellschatich
Fertigstellung der sich in Bau befindlichen Anlagen den noch offenen Redtidteag
von rund EUR 650.00fes vereinbarten Kaufpreises zu begleicBen. genaue
Restbetrag ergibt sich erst nach erfolgter Schlussrechnungwurdd zum
Abschlussstichtdgestmogliclyeschatzt.
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Tz. 14

Nutzungsrechte

Die Gesellschaft bilanzierls Leasingnehmer fir séamtliche bestehenden Kfz
Leasingvertrage Nutzungsrechte sowie korrespondierende Leasingvkdiiedlich

Da weder kurzfristige Leasingverhaltnisse noch Leasingverhaltnisse Uber
Vermogenswerte von geringem Wert vorliegettersamtliche Leasingvertrdge gemali

den allgemeinen Vorschriften des IFRS 16 bilanziell erfasst. Die Leasingegdnndlichk
wurdenzum Zeitpunkt des erstmaligen Ansatzes mit dem Barwert der kinftig zu
leistenden Leasingzahlungen bewertet. Die Diskontierung @nfelgt/erwendung des
Grenzfremdkapitalzinssatzes der Gesellschafiohe von 4,46%da der dem
Leasingverhaltnis implizite Zinssatz nicht verlasslich bestimmbar ist.

Die Folgebewertung der Leasingverbindlichkeiten erfolgt unter Anwesdung d
Effektivzinsmethode, wobei sich der Buchwert durch Zinsaufwendungemreth6
durch diggeleistete Leasingzahlungen reduziert. Die Nutzungsveotheplanmaliig

Uber die Laufzeit der zugrunde liegenden Leasingverhaltnisse abgeschigebed. A
der vertraglich vereinbarten indexgebundenen Leasingratelen sowohl die
Leasingverbindlichkeiten als auch die korrespondierenden Nutzungémichéa die
jeweils  geanderten Zahlingsstrome  angepasst. Die Neubewertung der
Leasingverbindlichkeit erfolgt dabei auf Basis der aktualisierten Leasingzaftiengen u
Beibehaltung des urspriinglichen Diskontierungszinssatzes, sofern keimg Aede
Leasinglaufzeit oder sonstige wesentliche Vertragsmodifikationen vorliegen.

Die entsprechendénpassungenurderspiegelbildlich im Nutzungsrecht erfasst.

Die Entwicklung der Buchwerte der Nutzungsrechte ergibt sich wie folgt:

Nutzungsrechte Buchwerte 3y 3y . Buchwerte
(inEUR 3112004 Zugange Abgange Abschreibungen Anpassungen 31102025
Fahrzeuge 76.968 28.966 0 26.616 6.342 85.66
SUMME 76.968 28.966 0 26.616 6.342 85.66
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Tz. 15

Finanzielle Vermdgenswerte

Die Gesellschaft halt Wertpapiere, im Wesentlichen in Form von Invedsargetfen,

die im Rahmen der erstmaligen Anwendung von IFRS 9 einer detailliedgienudgssif

und Bewertungsanalyse unterzogen wurden. Die Beurteilung der vertraglichen
Zahlingsstrome im Sinne des sogenannterkSR&iums (,solely payments of principal

and interest”) ergab, dass die Zahlungsstrome dieser Instrumente nicieldigkschl
Tilgungs und Zinszahlungen darstellen, da deren Wertentwicklung maf3geblich von
Marktpeisdnderungen sowie der Performance der zugrunde liegenden Fonds abhangt
und somit kein einfaches Kreditverhéltnis widerspiegelt. Infolgeddssaneis
Bewertung zu fortgefiihrten Anschaffungskdetererfolgsneutral zum beizulegenden
Zeitwert im sonstigen Ergebnis (FVOCI) ausgeschlossen.

Dartber hinaus hat die Gesellschaft das bei Eigenkapitalinstrumenten grundsatzlich
bestehende unwiderrufliche Wahlrecht zur Bewertung zum beizulegendenbé&eitwert U
das sonstige Ergebnis (FVO@lon) im Rahmen der erstmaligen Anwendung nicht
ausgeubt. & diesem Hintergrundurdenséamtliche betroffenen Wertpapiere der
Bewertungskategorie ,erfolgswirksam zum beizulegenden Zeitwert“ ((§&0iebeiz

Die Wertpapienwurdenmit Halteabsichiingeschafft undu jedem Abschlussstichtag

zum beizulegenden Zeitwert bewertet, wobei samtliche Wertanderungemlkesdmgsw

in der Gewinmund Verlustrechnung erfasst wurden.

Im Geschéftsjahr 2025 wurden dartber hinaus Wertpapiere, die im Rahmen eines
Treuhandverhaltnisses gehalten wurden und bei denen die Gesellschaftialwschaft
Eigentimer war, an den zivilrechtlichen Eigentimer verBedriterschiedsbetrag
zwischen dem Buchwert der abgegangenen Vermoégenswerte und dem erhaltenen
VeraulRerungserldos wurde erfolgswirksam im Finanzergebnis erfabsingaiktion

fuhrte somit zu einer entsprechenden Reduzierung der Finanzanlagen sowie zu einem
korrespondierenden Effektder Gewinmund Verlustrechnung.

Die Finanzinstrumente gliedern sich in folgende Kategorien:

Kategorie  Fair Value  Buchwerte Fair Value  Buchwerte

Rnanzinstrumente (in BLR) (FRS9) 3122024 31D2024  31220% 312205
Investmentfondsanteile FVTPL 306.441 306.441 382.909 307.9
Investmentfondsanteile Treuhand FVTPL  473.783 473.783 0 0
Beteiligungen FVTPL 0 0 0 0
Edelmetalle FVTPL 0 0 65.000 65.00(
SUMME 780.223 780.223 447.909 372.9
*VTPL = Fair Value through Profit and Loss

Tz. 16

Sonstige finanzielle Vermbgenswerte

Die sonstigen finanziellen Vermodgenswerte bestehen im Wesentlichen aus
Kautionsforderungen und sind zu Anschaffungskosten bewertet (,amettjsed c
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Tz. 17

Latente

Latente Steueranspriche

Die Bilanzierurdgrlatenten Steuern erfolgtin Ubereinstimmung mit den Vorschriften
deslAS 12Es wurdenlatente Steueranspriche und latente Steuerschulden fir
samtlicheemporare Differenzemwischen den Wertansatzen von Vermégenswerten und
Schulden in der IFB#anz und deren steuerlichen Wertansatzen angesetzt. Latente
Steueranspriiche wurdgamal IAS 12 nur insoweit erfasst, alahescheinlich ist,

dass kunftig zu versteuernde Ergebnisse zur Verfigungwesetien gegen die die
abzugsfahigen temporaren Differenzen sowie steuerlichen Verlustvortrdge genutz
werden kénnen. Vor dem Hintergrund einer belastbaren und det&ikieeigtanung,

die die Erzielurmusreichend hoheukunftiger steuerlicher Ergebnisse erwarten lasst,
wurden aucldie bestehenden steuerlichen Verlustvortriagelie Berechnung der
latenten Steueranspriche einbezogen.

Die wesentlichen temporaren Differenzen betreffen insbesontknsdikung auf eine
monatliche Abschreibuing Bereich der Sachanlagen, Bdenzierung von
Nutzungsrechten und Leasingverbindlichkgée1@l3 IFRS 16 sowiéA#ievierung von
EntwicklungkostemachlAS 38. Darlber hinaus ergeben sich temporére Differenzen aus
der Bewertung vaNertpapieren, die nach IFRS 9 erfolgswirksam zum beizulegenden
Zeitwert (FVTPL) bewertet wurden.

Die Bewertung der latenten Stanspricheerfolgt unter Anwendung des aktuellen
Korperschaftguersatzes in  Hohe von 23%. Die Erfassung eafolgt
grundsatzlicerfolgswirksam, es sei denn, die zugrunde liegenden Sachverhalte wurden
direkt im Eigenkapital oder im sonstigen Ergebnis erfassiWerthaltigkeit der
aktivierten latenten Steueranspriche wird jalitienprift und bei Bedarf angepasst.

Dielatenten Steueranspriiche entfallen auf folgende Sachverhalte undsesiyetien
folgt:

latente latente latente latente

Steuern (in BR) Steueranspriiche  Steuerschulden 31.12.2025 Steueranspriiche  Steuerschulden 31.12.202¢
Entwicklungskosten -638.795  -638.795 -235.236  -235.2
Sachanlagevermbgen -12.068 -12.068 -8.054 -8.0¢
Nutzungsrechte -19.702 -19.702 -17.703 -17.7¢
Wertpapiere -17.287 -17.287 -994 -9¢
Investitionszuschiisse 220.638 220.638 83.082 83.0¢
Leasingverbindlichkeiten 20.003 20.003 17.823 17.8:2
Verlustvortrage 1.246.343 1.246.343 740.370 740.3
Sado 1.486.983 -687.852 799.131 841.275 -261.986 579.289
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Zahlungsmittel und Zahlungsmittelaquivalente

Tz. 18 Die Zahlungsmittel und Zahlungsmittelaquivalente umfassen Kassenbestande und
Bankguthaben und ergeben sich wie folgt:

Zahlungsmittel - und

Zahlungsmittelaquivalente (in BUR 31.12.2025 31.12.202
Kassabestand 41.557 0
Bankguthaben 1.129.456 789.29.
Sado 1.171.013 789.29.
davon beschrénkt verfligbar 0 0

2. KurzfristigeVermogenswerte

Forderungen aus Lieferungen und Leistungen und sonstige Forderungen

Tz. 19 Forderungen aus Lieferungen und Leistungen
Die Forderungen aus Lieferungen und Leistungen haben eine durchschnittliche Laufzeit
von einenMonat.

Sonstige Forderungen

Die sonstigen Forderungen bestehen im Wesentlichen aus Forderungen aus bereits
bewilligten Forschungspramien fur die Jahre 2022 bis 2024, aus der dreantragt
Forschungspramie 2025 sowieFarslerungen gegentber Abgabenbehdrden.

Sonstige finanzielle Vermogenswerte

Tz. 20 Die sonstigen finanziellen Vermdgenswerte bestehen im Wesentlichen augekurzfrist
Darlehensforderungend sind zu Anschaffungskodiewertet gmortised coé$j.

ECL-Expected Credit Loss

Die kurz und langfristigenfinanziellen Vermdgenswerte wurden zur Ermittlung
erwarteter Kreditverluste (Expected Credit Losses, ECL) nach dem edreistufig
Wertminderungsmodell beurteitufe 1 umfasst Forderungen ohne signifikante
Erhohung des Kreditrisikos seit dem erstmaligen Adedtr wird der erwartete-12
MonatsKreditverlust erfasst. In Stufe 2 werden Forderungen mit signifikaittangrh

des Kreditrisikos eingeordnet, wobei der erwartete Kreditverlust Uber die gesam
Restlaufzeit berlicksichtigt wird. Stufe 3 beinhaltet ausgefallene Femlerun
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Die Brechnung der erwarteten Kreditverluste basiert auf dem PD/-K@iEYD,
wonach die Ausfallwahrscheinlichkeit (Probability of DeP@)lt die Verlustquote im
Ausfall (Loss Given DefaultGD) sowie die Forderungshéhe zum Ausfallzeitpunkt
(Exposre at Default EAD) beriicksichtigt werden. Ein Ausfall liegt insbesondere dann
vor, wenn objektive Hinweise auf eine wesentliche Bonitatsverschlechtézheg bes
oder Zahlungen uberfallig sind.

Zur Beurteilung einer signifikanten Erhohung des Kreditrisikos seit dem Zrstansat
werden das Zahlungsverhalten, externe Bonitatsinformationen, die Lage der
Energiebranche sowie projektspezifische Risikoindikatoren herangezégsiallAdst

ein Verzug von mehr als 90 Tagen. In die Schatzung flieRen zukumftsgericht
Informationen ein.

Zum Bilanzstichtagurdensamtliche relevanten Positionen der Stufe 1 zugeordnet,
sodass grundsatzlich-MdnatsECL zu bericksichtigen waren. Aufgrund der hohen
Bonitat der Schuldner, des kurzfristigen Charakters der Forderungen lemder feh
Ausfélle in der Vergangenheit ergibt sich jedoch kein wesentlicheisikredior
diesem Hintergrund ergibt sich ké\fextminderundpie Zuordnung der Forderungen zu
den jeweiligen Risikoklassen erfolgtanhand interner und  externer
Bonitatsinformationen

. Bruttobuchwerte Nettobuchwerte
Kreditrisikoklasse Stufe 31102025 EQ 3112025
Forderungen aus PV-Contracting 1 64.009 O 64.009
Darlehensforderungen 1 30.000 O 30.000
sonstige Forderungen* 1 928.022 O 928.022

* beinhalten im Wesentlichen Forderungen aus Forschungsprami en und Kautionen

Klassenbildungler Finanzinstrumente

Fur Zwecke der Angaben nach IFRS 7 werden die Finanzinstrumente in folgende Klasse
gegliedert:

x

Investmentfondsanteile (FVTPL),

Edelmetalle (FVTPL),

Forderungen aus Lieferungen und Leistungen,
Zahlungsmittel,

Verbindlichkeiten gegentiber Kreditinstituten,
Wandeldarlehen,

sonstige Darlehen,

Leasingverbindlichkeiten sowie

Verbindlichkeiten aus Lieferungen und Leistungen.

X X X X X X X X

Diese Klassenbildung orientiert sich an der Art der Instrumente und wird hersamtlic
Angaben konsistent verwendet.
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Tz. 21

Tz. 22

3.Eigenkapital
Grundkapita

Das GrundkapitaétragtE URL.040.8942024:EURL.035.085).

Das Grundkapital ist in auf Namen lautende Stiickaktien zerlegt. Jede Aktedrgewahr
Stimme in der Hauptversammlung sowie einen anteiligen Anspruch am Bilanzgewinn und
am Liquidationserlds. Beschrankungen der Gewinnausschittung ergeben sich aus de
gesézlichen Vorschriftedim Ubrigen wird auf die Satzung verwiesen.

Am 18.03.2025 wurde mit Zustimmung des Aufsichtsrats aufgrundlctiéigEng vom
16.09.2022 (genehmigtes Kapital) die Erhohung des Grundkapitals unt EUR 4.12
beschlossen. Es erfolgt eine Ausgabe von 4.126 auf Namen lautende MNétiabetrags

im Nennbetrag von EUR 1,00. Die Kapitalerh6hung erfolgte durch Geldeinlagen in Héhe vo
insgesamt 1.000.142 EUR, wovon EUR 996.0ir6 didd¢fiapitalricklageingestellt

wurden. Die Eintragung in das Firmenbuch erfolgte am 10.04.2025.

Am 01.09.2025 wurde mit Zustimmung des Aufsichtsrats aufgrund Heg@&mgiéiom

16.09.2022 (genehmigtes Kapital) die Erhdhung des Grundkapitals um EUR 1.683
beschlossen. Es erfolgt eine Ausgabe von 1.683 auf Namen lautende $édtiebetrag

im Nennbetrag von EUR 1. Die Kapitalerhhung erfolgte durch Geldeinlagen in Hohe vor
insgesamt 1.2490 EUR, wovon EUR 1.2Z7{Agio)n dieKapitalriicklageingestellt

wurden. Die Eintragung in das Firmenbuch erfolgte am 18.09.2025.

Summe genehmigtes Kapital: 500.000 Aktien
Restbetrag genehmigtes Kapital: 460.107 Aktien
Laufzeit: bis 2027

Insgesamt hat sich das Grundkapital und BO®Rgegeniber dem Vorjahr erhoht.

Kapitalriicklagen

Aufgrund der Zeichnung von Namensaktien wurde im Geschéftsjahr insgesamt ein Betrag
in Hohe von EUR 2.273.733 als Agio in die Kapitalriicklage eingestellt.

Im laufenden Jahr erfolgte zur Verlustabdeckung eine Auflésung derckKlagitaini
Hohe von EURD49.013

Im laufenden Geschaftsjahr erfolgaterseine nachrangigdarlehensgewéhrung in

Hohe von EUR 65.0@024: EUR @ Sachwerten, welche aufgrund der erfillten
Voraussetzungen deFRAGtellungnahme 40 im Eigenkapital abgebildet wurde.
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Tz. 23

Sonstige Rucklagen
Eigenkapitalkomponente Wandeldarlehen

Die Wandeldarlehen, welche die Gesellschaft aufgenommestelldmat,
zusammengesetzte Finanzinstrumente dar, die sowohl eine Fremalkagiteth eine
Eigenkapitalkomponente enthalten und entsprechend den einschlagigentérorschrif
deslFRS th Verbindung miAS 32 bilanziesurden Die Abgrenzung zwischen Eigen

und Fremdkapital erfodglabei gemald den Regelungen des IAS 32, insbesondere unter
Berilicksichtigung der vertraglichen Vereinbarungen sowie der wirtseh&itliostanz

des Instruments.

Die Wandeldarlehen beinhalten neben einer vertraglichen Verpflichtung zumigickzahl
des Nominalbetrags eine Wandlungsoption, die dem Inhaber das Recht einraumt, das
Darlehen in eine feste Anzahl von Eigenkapitalinstrumenten der Gesellseitstzu

Da diese Wandlungsoption die Voraussetzungen des sogdvizaadierFixed
Kriteriumggemal 1AS 32 erfillt, wonach ein fester Betrag an Zahlungsmitteln oder
anderen finanziellen Vermédgenswerten gegen eine feste Anzahl von
Eigenkapitalinstrumenten gewandelt werden kann, ist sie als Eigenkapitaitrairume
klassifizieren.

Gemal den Vorschriften flir zusammengesetzte Finanzinstrumente wird das
Wandeldarlehen im Zeitpunkt des erstmaligen AnsatzesmeinEigen und
Fremdkapitalkomponente aufgeteilt.

DieFremdkapitalkomponenteirdegemall IFRS 9 zum beizulegenden Zeitwert einer
vergleichbaren Verbindlichkeit ohne Wandlungsrecht bewertet und in dem Folge z
fortgefuhrten Anschaffungskosten unter Anwendung der Effektivzidenbdthiert.

Der beizulegende Zeitweurdeunter Verwendung désenzfremdkapitalzinssatzes der
Gesellschafh HOhe von 4,468mittelt, da kein direkt beobachtbarer Marktzinssatz fur
ein vergleichbares nicht wandelbares Instrument vorliegt.

Der verbleibende Differenzbetrag zwischen dem Emissionserlos demanNghads|
und dem  ermittelten Barwert der  Fremdkapitalkomponemterde
alsEigenkapitalkomponeriteden sonstigen Ricklagen erfasst.

Zusam_mengesetzte Ziprdung Buchwerte Buchwerte
Fnanzinstrumente (in BJR) 3112.2024 3112.2025
Wandeldarlehen Eigenkapital 44.137 145.5:
Wandeldarlehen Fremdkapital 407.903 720.42:
SUMME 452.040 865.96!

Gemal’ deabgeschlossendbarlehensvereinbarungen kénnen die Darlehensgeber die
Optiorbis 31.05.2029 ausuben. Bis zum 31.12.202%aluiden®©ption zur Wandlung
ausgeuht
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Antelsbasierte Vergutung

Tz. 24 Mit 28.11.2025 hat die Gesellschaft erstmals Mitadidiggraptionen eingeréayrdie
in Ubereinstimmung mit den Vorschriften des IFRS 2 bilandientBei den gewéahrten
Optionen handelt es sich um eigenkapitalbasierte Vergutungsinstrumemier loiké de
Mitarbeiter das Recht erhalten, zu einem festgelegten Austbungspreis
Eigenkapitalinstrumente der Gesellschaft zu erwerben.

Die Gesellschaft gewdahrt ausschlieBlich in Eigenkapitalinstrumenten erfullbare
Vergutungen(equitysettled shardased payments Die Bedienung erfolgt aus
bedingtem Kapital nach 88 159 ff AktG durch Ausgabe junger BAd&tien
Barausgleichsoption besteht weder zugunsten der Gesellschaft noch degt&egiins

Derbeizulegende Zeitwetér gewadhrten Optionen wird zum Gewahrungszeitpunkt auf
Basis eines anerkannten optionspreistheoretischen ModellS¢BtaekMerton bzw.
Binomialmodell) bestimmt. In das Modell flieRen der beizulegende &erugtirdlie
liegenden Aktie zum Gewalbszeitpunkt, der Ausiibungspreis, die erwartete Laufzeit,
die erwartete Volatilitat, der risikolose Zinssatz sowie die erwaittedBivendite

ein.

Da fur die Aktien der Gesellschaft im Berichtszeitraum keine historischesigdarktp
vorliegen, wurde dierwartete Volatilitataus einer Peer Group bdrsennotierter
Vergleichsunternehmen aus den Bereichen Energiespeicher und Erneuerlegre Energi
abgeleitet. Der beizulegende Zeitwert derzAkti€sewahrungszeitpunkt wurde aus der
jungsten Eigenkapitaltransaktion abgeleitet.

Marktbezogene und sogenanntevesting conditionsverden im beizulegenden
Zeitwert bertcksichtigt und nicht nachtraglich angegdaisststbedingunge(service
condition$ sowie leistungsbezogene Bedingungen ohne Markthezugarket
performance conditions) bleiben hingegen aul3er ASesaierden Uber die Schatzung

der voraussichtlich unverfallbar werdenden Optionen abgebildet und an jedem
Bilanzstichtag aktualisiert

Bei Auslbung von Optionen wird das eingezahlte Entgelt dem gezeichneten Kapital
(Nominale) sowie der Kapitalriicklage zugdi@htirspriinglich aus dem beizulegenden
Zeitwert gebuchte Betrag verbleibt im Eigenkapital. Verfallene odausugetiite
Optionen fuhren zu keiner rickwirkenden Korrektur des kumulierten Peraadalaufw
soweit kein VersRogegen Dienstbedingungen vorli€gt vorzeitigem Verfall infolge

einer Dienstbedingung wird der ausstehende Aufwand sofort ergebniswaksam er
(accelerged vestinybzw. der bereits erfasste Aufwand rickgangig gemacht, sofern die
Bedingungen endgultig nicht erfullt werden.
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Aktienoptionsprogramm 2025

Die Hauptversammlung der Emerald Horizon AG hat die Auflage eines
Aktienoptionsprogramms 2025 beschlossen, das mit 1. September 2085tnetiéraf

ist und auf unbestimmte Zeit angelegt ist. Zielsetzung ist es, die \egéablad/der
Begunstigten adie operative Ergebnis- und Kursentwicklung der Gesellschaft zu binden
und damit eine langfristige, an der nachhaltigen Wertsteigerung orientierteuktueizst

zu schaffen.

Begunstigte sind samtliche Mitglieder des Vorstands und des Aaifsietwge alle
Arbeitnehmer (einschlie3lich Werkvertragsnehmer und freier Dienstnehmer) in einem
aufrechten, unbefristeten Vertragsverhaltnis zur Gesellschaft. Dendmtiéarstand

und Mehrheitsaktionar Florian Wagner ist aufgrund seiner Aktionarsstellung von eine
Teilnahme ausgeschlossen. Uber die Einraumung und Stiickzahl dezujeweils
gewahrenden Optionen entscheidet der Vorstand jahrlich bis spatesteamtér Dez
nach pflichtgemalRem Ermessen anhand der Téatigkeitsdauer sowie des Bgitrags de
Begunstigten zur messbaren, langfristigen und nachhaltigen Steigerung des
Unternehmenswerts. Ein Rechtsanspruch der Begunstigten auf EinrAumuogeson Opt
besteht nicht.

Wesentliche Konditionen
Die Bedienung der Optionen erfolgt aus bedingtem Kapital nach 88 159dii AktG dur

Ausgabe junger Namensaktien. miefolgende Tabelle fasst die wesentlichen
Vertragsbedingungen zusammen:

Aktienoptionen (Anzahl) 3112.2024 Gewahrung  Verfall  Ausiibung 3112.2025
Bestand 0 357 0 0 357
SUMME 0 357 0 0 357

Maximale Gesamtzahl Optionen 100.000

Bezugsverhdltnis 1 Option = 1 EHAG-Aktie

Ausiibungspreis BUR 1 Nominalwert je Aktie)

Einrdumung unentgeltlich, freies Ermessen Vorstand

Austibungsfenster 01 - 3101 in jedem der drei auf die Einfdumung folgenden KJ
Vertragliche Laufzeit bis Ablauf des dritten Ausiibungsfens ters (automatischer Verfall )
Ubertragbarkeit nicht Ubertragbar ; Verfigungen nur mit Zustimmung der Gesellschaft
Verfligungsbeschrankung Aktien Vinkulierung nach § 67 Abs2Z5 ESIG

Beendigung Dienstverhaltnis keine Auswirkung auf bereits aus gelibte Optionen

Verfall nicht ausgetibter Optionen im Konkursfall des Begii nstigten
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Klassfizierung und Erdienungszeitraum

Das Programm wird m€igenkapitalinstrumenten erfullbare Vergidassifiziert. Die
EinrAumung erfolgt jeweils zum Beschlusszeitpunkt (spatestens 15. Demsmber ei
Kalenderjahres) auf Basis bereits erbrachter Dienstleistungen des voemgegang
GeschaftsjahresBne formale, zeitgebundene Sperrfrist ist nicht vorgesehen. Da
unausgetbte Optionen bei Beendigung des-MewstOrganverhéltnisses verfallen,
qualifizieren der Erhalt des Vertragsverhéaltnisses bis zum jeweilippemgstisg als
implizie Dienstbedingung Der Erdienungszeitraum erstreckt sich daher vom
Gewaéhrungszeitpunkt bis zum jeweiligen AusubungsfBaeistezizulegende Zeitwert
wird linear Uber diesen Zeitraum als Personalaufwand erfasst.

Im Geschéftsjahr 2025 wurde aus der anteilsbasierten Vergttung ein Resswhalau
von EUR 7 38rfasst.

Bewertung zum Gewahrungszeitpunkt
Der beizulegende Zeitwert der im Berichtszeitraum eingeraumten Optionehavnade a
einesgeeigneten Bewertungsmod@lsckScholes-MertoModells / Binomialmodglls

bestimmt.

Den Bewertungen lagen folgende Parameter zugrunde:

Bewertungsparameter

Aktienkurs zum Gewahrungstag 760,19
Ausibungspreis 1,00
Erwartete Laufzeit (Jahre) 3,00
Erwartete Volatilitéat (%) 50%
Risikoloser Zinssatz (%) 3,5%
Erwartete Dividendenrendite (%) 0%
Beizulegender Zeitwert je Option 760,19

Mangels Borsennotierung der EMNA® im Berichtszeitraum wurde die erwartete
Volatilitdt aus einer Peer Group bérsennotierter Vergleichsunternehmen ause®en Sekt
Energiespeicher und Erneuerbare Energien abgeleitet. Der Aktienkurs zum
Gewahrungszeitpkinwurde audder jungsten Eigenkapitaltransaktion / einer DCF
basierten Unternehmensbewerjumgrgeleitet.

Beziehungen zu nahestehenden Personen
Die im Rahmen des Programms an Mitglieder des Vorstands und des Aufsichtsrats
eingeraumten Optionen stellen Geschéaftsvorfalle mit nahestehenden ParsAoén d

die entsprechenden AngabeAnhangabschnitt wird verwiesen. Der Mehrheitsaktionar
und Vorstand Florian Wagner ist von einer Teilnahme am Programm ausgeschlossen.
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Tz. 25

Tz. 26

Riicklagen aus denstmaligetUberleitung auf IFRS

Im Zuge der Aufstellung der {ER®nungsbilanz zum Ubergangszeitpunkt wurden
samtliche Vermégenswerte und Schulden nach den Amd@&zwertungsvorschriften

der IFRS neu beurteilt und bewertet. Die sich daraus ergebenden Differenggeichm V

zu de bisher angewandten Rechnungslegungsgrundsatzen wurden erfolgsneutral
Eigenkapitatrfasstundbetreffen insbesondere Unterschiede in Ansatz, Bewertung und
Klassifizieruntplgendeeinzelner Bilanzposten

In derRiicklagen aus der erstmaligen Uberleitung audinBRI%& kumulierten Effekte
aus defberleitungrfasst

Uberleitung auf IFRS (in BUR 01012024
Anpassung Buchwerte IAS 16 21.430
Anpassung Nutzungsrechte IFRS 16 50.916
Anpassung Leasingverbindlichkeiten IFRS 16 -52.364
Anpassung Wertpapiere FVTPL IFRS 9 4.320
Latente Steueranspriiche IAS 12 287.496
SUMME 311.798

Angesammelte Ergebnisse

Der Jahresverlust des Geschaftsjahres 2025 H8tRFB.14(2024:1.192.43.Durch
die Auflésung des Verlustvortrages aus dem Geschaftsjahr 2024 und dafgr
Auflésung voiKapitalriicklagezur Verlustabdeckuregrechnet sichinsgesamtein
Ergebnis voBUR 0.
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Tz. 27

Uberleitung Eigenkapital und Gesamtergebnis zum 31.12.2024

Die Uberleitung des Eigenkapitals von den bisherigen Rechnungslegungsgrundsat
(UGB) auf die IFRS zum 31.12.2024 sowie die Uberleitung des Gasas\férgaasi
Geschaftsjahr 2024 stellen sich wie folgt dar:

Uberleitung 3112.2024 (in BUR Egenkapital Gesamtergebnis
Wert nach UGB -95.623 -2.160.27.
Riicklage aus Uberleitung IFRS 311.798 0
Wandeldarlehen (Eigenkapitalkomponente) 44.137 0
Anpassung Entwicklungskosten 1.022.763 1.022.76
Aktivierung Investitionszuschtisse -361.225 -361.22!
Anpassung Buchwert IAS 16 13.587 13.587
Anpassung Nutzungsrechte/Leasing IFRS 16 925 925
Anpassung Wertpapiere FVTPL IFRS 9 0 0
Latente Steuern IAS 12 291.793 291.79:
Wert nach IFRS 1.228.153 -1.192.43

4. langfristige Schulden

Finanzielle Verbindlichkeiten

Die finanziellen Verbindlichkeiteestehen im Wesentlichen aus Verbindlichkeiten
gegeniber KreditinstitutenWeiters sind in den finanziellen Verbindlichkeiten
qualifizierten Nachrangdarlehen gem. 8§ 66 und 67 Dd@ehen der
Forschungsforderungsgesellschafsowie die  Fremdkapitalkomponente  der
aufgenommeneWandeldarlehen enthalten.

DieFremdkapitalkomponente der von der Gesellschaft aufgenommenen Wandeldarlehen
wurde im Zeitpunkt der erstmaligen Erfassung zum beizulegenden Zeitwert einer
vergleichbaren Finanzverbindlichkeit ohne Wandlungsrecht bewertet, uvobei z
Ermittlung des Diskontierungssatzes der Grenzfremdkapitalzinssatzlldeh&ese

Hbhe von 4,46Bkerangezogemurde In der Folge erfolgt die Bewertung zu fortgeftihrten
Anschaffungskosten unter Anwendung der Effektivzinsmethode gemalR IFRS 9.
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Die  nabstehende  Analyse zeigt die vertraglichen, undiskontierten
Zahlungsmittelabflisse (Tilgung und Zinsen) der finanziellen Verbindlichkeiten nach
Restlaufzeiten zum 31.12.2025:

Finanzielle Verbindlichkeiten Buchwert bis 3 35 >5
(inBR 31122025 1Jahr Jahre Jahre Jahre
Verbindlichkeiten geg. Kreditinstitute 4.051.538 364.017 750.405 750.405 2.186.
Wandeldarlehen (Fremdkapitalkomponente) 720.421 0 0 720.421 0
Sonstige Darlehen 943.316 0 0 0 943.316
Leasingverbindlichkeiten 86.968 30.846 43.344 12.777 0
Verbindlichkeiten aus Lieferungen und Leistungen 124.896 124.896 0 0 0

Die Verbindlichkeiten aus der Finanzierungstatigkeit haben sich im Geschéftsjahr 2025
wie folgt entwickelt:

\erbindlichkeiten aus

. e g . nicht
Finanzierungstétigkeiten 01012025 zahlungswirksam zahiungswirksam 3112.2025
(inBR
Verbindlichkeiten geg. Kreditinstitute 3.957.303 94.234 4.051.5:
Wandeldarlehen
(Fremdkapitalkomponente) 407.903 413.929 -101.411 720.4
sonstige Darlehen 568.810 374.506 943.31
Leasingverbindlichkeiten 77.491 -19.489 28.966 86.9¢
SUMME 5.011.507 863.180 -72.445 5.802.2

Ruckstellungen

Tz. 28 Die langfristigeRuckstellungen bestehen im Wesentlichen aus Pramienrtuckstellunge
welche mit einem marktiblichen Zinssatz in Héhe von 1,85% abgezinst wurden.

(I?;cé(jt;l lungen 31122024 \erbrauch Auflésung Ddtierung 3112.2025
nicht konsumierte Urlaube™* 12.500 12.500 0 41.500 41.50(
nicht konsumierte Zeitguthaben* 6.500 6.500 0 15.000 15.00(
Rechts- und Beratungskosten** 11.800 11.800 0 15.300 15.30(
Pramien Darlehen* 46.886 0 0 78 46.96%
Sonstige Rickstellungen** 0 0 0 21.254 21.25¢
SUMME 77.686 30.800 0 93.132 140.01¢

*oavon langrfristig (grolSer 3 Jatre) 46.886 0 0 78 46.965

“gavon kurzfristig (bis 1 Jafr) 30.800 30.800 0 93.054 93.054
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Tz. 29

De Personalrickstellungen sowie die Realid Beratungskostenrtickstellungen
werden voraussichtlich innerhalb eines Jahres in Anspruch genommen. Die
Pramienrickstellungen (Darlehen) weisen einen langfristigen Charaki@er auf
Mittelabfluss wird innerhalb der nach4tiahre erwartet.

Zuschusse aus oOffentlichen Mitteln

Die Gesellschaft hat Investitionszuschiisse fur die Energieversorgungsamiader

die Kostenim Bereich der Forschung und Entwicldumgjten Die Zuschisd#ir die
Energieversorgungsanlagemirdennach der Bruttomethode ausgewiesen und nach
Mafl3gabe der Abschreibung der Andaigehbniswirksaraufgelost.

Die Entwicklung der Zuschisse aus 6ffentlichen Mitteln stellt sich dae: folgt

Investitionszuschiisse (in BUR 31122024 Zugange Abginge Auflésung 3112.2025
Energieversorgungsanliagen 188.836 0 0 11.362 177.47:
Entwicklungskosten F&E 361.225 704.990 0 0 1.066.21%
SUMME 550.061 704.990 0 11.362 1.243.68!

Die Zuschisse fur die Entwicklungskosten wurden aufgrund der undestimmt
Nutzungsdauer nicht aufgeldst.

Auflagen und Bedingungen der Investitionszuschisse

In den Vertragen zu den erhaltenen Investitionszuschissen sind ppgeitbezo
Verwendungsvorgaben zu erfullen. Nach Endabrechnung und finalereetirdargb
durch die Fordergesellschafgeben sich (mit Ausnahme der als ,Darlehen” bezeichneten
Betrage in den Fordervertragen) keine Ruckzahlungsverpflichtun§eeroiristen

Betreffend die erhaltenen Investitionszuschiisse vom Bund ergebenesikeumét
Ruckzahlungsverpflichtungen, es sei denn, die Bemessungsgrundlagenmwirde
Rahmen einer AufRenprufung aufgrund von Feststellungen korrigiert Dasden.
Ruckzahlungsrisiko ist daher insgesamt marginal.

Zum Bilanzstichtag bestehen keine Anhaltspunkte fir unerfiillte Aufladeshedde
Ruckforderungen.
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Tz. 30

Leasing-
verbindlichkeiten Zugange Abgange Zinsaufwand Leasingraten Anpassungen

(inBJR

Leasingverbindlichkeiten

Die Leasingverbindlichkeitegsultieren aus bestehend€zLeasingvertragamd
wurdenin Ubereinstimmung mit den VorschrifteriéRS 16 bilanziert. Zum Zeitpunkt
des erstmaligen Ansataesrdendie Leasingverbindlichkeiten mit dem Barwelinder
zuklnftig zu leistenden Leasingzahlungen bewertet. Da der dem jeweiligen
Leasingverhaltnis zugrunde liegende implizite Zinssatz nicht verlasslictbaesimnm
erfolgt die Diskontierung unter VerwendungGuawfremdkapitalzinssatzes der
Gesellschaft in  H6he von 4,46% In der Folgebewertung werden die
Leasingverbindlichkeiten unter Anwendung der Effektivzinsmethodehoeiges,

wobei sich der Buchwert dudid Zinsaufwendungen erhdht und dualielyeleistete
Leasingzahlungen vermindert.

Aufgrund der indexgebundenen Leasingedi@gt eine jahrlichideubewertung der
LeasingverbindlichkeiteDie Anpassung erfolgt auf BasigrikxierterLeasingraten
unter Beibehaltung des urspriinglichen Diskontierungszinssatzes, sofémdieeime
der Leasinglaufzeit oder wesentliche Vertragsmodifikationen vorliegen.

Aufgrund der indexgebundenen Leasingraten wurden die Leasingverbindlictikeiten u
die korrespondierenden Nutzungsrechte im Geschaftsjahr 2025 neu beweddet. Aus
Indexanpassung ergab sich eine Erhéhung der Leasingverbindlichkeit um EUR 5.818

Die Entwicklung der Leasingverbindlichkeiten stellt sich wie folgt dar

Buchwerte Buchwerte

3112.2024 31122025

Fahrzeuge

77.491 28.966 0 3.369 28.677 5.818 8668

SUMME

77.491 28.966 0 3.369 28.677 5.818 86.9¢

davon langfristig 54.183 56.121
aavon kurzfristig 23.309 30.846

Summe Zahlungsmittelabfluss 2025:  28.677

Der gesamte Mittelabfluss fir Leasingverhaltnisse (Leasingnehmer) betrug im
Geschéftsjahr 2025 EUR 28.677 (THgumb&insanteil der Leasingzahlungen).
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Tz. 31

Tz. 32

Tz. 33

5. Kirzfristige Schulden

Finanzielle Verbindlichkeiten

Die finanziellen Verbindlichkeiteastehen aus den Verbindlichkeigggentber
Kreditinstituten, welche in den nachsten 12 Monaten getilgt werden.

Ruckstellungen

Die Rickstellungen beinhalten im Wesentlichen Ruckstellungen fir Urlaube und
Zeitguthabersowie Ruckstellungen fur Rechts- und Beratungskosten.

Verbindlichkeiten aus Lieferungen und Leistungen und sonstige
Verbindlichkeiten

Verbindlichkeiten aus Lieferungen und Leistungen
Die Verbindlichkeiten aus Lieferungen und Leistungen haben eine durchschnittliche
Laufzeit von eineMonat.

Sonstige Verbindlichkeiten
Die sonstigen Verbindlichkeiteestehen im Wesentlichen aus Verrechnungen mit
Abgabenbehdrden sowie aus Abgrenzungen

Eventualverbindlichkeiten

Es bestehen keine wesentlichen Eventualverbindlichkeit@usammenhang mit
moglichen Rickforderungen aus Investitionszuschidssenicht zweckkonformer
Verwendung, a@ewahrleistungsind Erfullungsrisikdretreffend di¢\fContracting
Vertrage sowie aus Sicherheiten im Rahmen der Kreditbeziehungen.
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Erlauterungen z@esamtergebnisrechnung

1.(peratives Ergebnis

Umsatzerlose

Tz. 34 Die Umsatzerloseis dem RPContracting resultieren aus der entgeltlichen Uberlassung
von Energieversorgungsanlagen und werden als Opeyasedertrage im Sinne des
IFRS 16 (Leasinggeber) bilanziert. Sie unterliegen daher den AngabepfliERE&N d
16.892 und nidhjenen des IFRS 15. Soweit daneben eigenstandigeodefer
Dienstleistungskomponenten (z. B. Wartung) bestehen, werden diese nach IFRS 1
abgegrenzt.

- Den Vertragen liegineentgeltliche Uberlassung von Energieversorgungsanlagen uiber
einen bestimmten Zeitraum zugrunde, sodass die Umsatzerlése Uber dee jeweili
Vertragslaufzeperiodengerechtereinnahmiverden

Die Hohe der Umsatzerlése wird dabei mal3geblich durch die vertraglicherereinbart
Pachtentgelte sowie etwaige vertraglich geregelte, insbesondere iedexbasi
Anpassungebestimmt.

Die kunftigen, undiskontierten Leasingzahlungen aus diesen Vertragen verteilen sich wie

folgt
Falligkeit der
Leasingzahlungen 3112.2025
bis 1 Jahr 436.440
1-2 Jahre 449,533
2-3 Jahre 463.019
3-4 Jahre 476.910
45 Jahre 491.217
>5 Jahre 5.140.03¢
SUMME 7.457.15E
davon variabel 0
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Tz. 35

Sonstige betriebliche Ertrage

Die sonstigen betrieblichen Ertrdge umfassen im Wesemtligaede Positionen:

Sonstige betriebliche Etrége (in BUR 2025 2024
Zuschiisse Forschungsaufwand F&E 421.909 18.58t¢
Eigenleistungen Aktivierung Entwicklungkosten F&E 958.513 574.55!
Auflésung Investitionszuschiisse 11.362 11.36:
Auflésung von Ruiickstellungen 0 250
Sonstige betriebliche Ertréage 5.309 52.24¢
Summe 1.397.093 656.99'

DieErtrage aus Forschungspramien betreffen Zeittdzwné&orschungsaufwendungen
fur welchadie Voraussetzungeer Aktivierung von Entwicklungskosten gemafd IAS 38
nicht erfallt sind.

Die Ertrdge aus Investitionszuschissen stehen im Zusammenhang mit den
Energieversorgungsanlagen wngddengemald IAS 20 Uber die Nutzungsdauer der
geforderten Vermodgenswerte erfolgswirkesdasst

Dartber hinauserderaktivierten Eigenleistungen ausgewiesen, die im Zusammenhang
mit der Herstellung von immateriellen Vermogenswerten aus Entwitigkeitsta
stehen. Diesgurdergemal IAS 38 in Hohe der den aktivierten Entwicklungsikelsten
zurechenbaren Aufwendungen erfasst und spiegeln die im Berichtszduitesivte re
internen Personalstungersowie den Abschreibungsaufwdedfir die Entwicklung
notwendige Sachanlagewider.
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Tz. 36

Tz. 37

Personalaufwand

Der Personalaufwand umfasst samtliche Aufwendungen fur die im Beaghiszeit
beschaftigten Mitarbeiter und beinhaltet insbesofalgende Aufwandspositionen:

Personalaufwand (in BIR) 2025 2024
Lohne und Gehalter 1.150.521 892.20
Soziale Abgaben 300.572 192.77:
Aufwendungen fur Abfertigungen und Pensionen 17.014 12.38¢
Aufwendungen fir anteilsbasierte Vergitungen 7.335 0
Summe 1.475.442 1.097.36
davon Aufwand beitragsorientierter Plan IAS 19 17.014 12.384

Die Gesellschatft leistet fur ihre Mitarbeiter Beitrage an eine betrieblmiyekésse.
Es handelt sich um einen beitragsorientierten Plan im Sinne deRdAz:48lIschaft
hat Uber die Beitragszahlung hinaus keine weiteren Verpflichtungen.

Der als Aufwand erfasste Betrag belief sich im Geschaftsjahr 2025 a@l&£UR 17.
(im Personalaufwand enthalten).

Forschungsund Entwicklungsaufwand

Der Forschungsind Entwicklungsaufwand umfasst jene Aufwendungen, die gemal den
Vorschriften des IAS 38 nicht die Voraussetzungen fir eine Aktivieamgretfdéiher
unmittelbar erfolgswirksam in der Gewind Verlustrechnung erfagstrden Bis zum
31.03.202¢@urden samtliche in diesem Zusammenhang anfallenden Aufwendungen als
Forschungsaufwand behandelt, da die Aktivierungskriterien nach IAS 38 exdaht nicht
waren

Seit dem 01.0482024 sind die Voraussetzungen fur die Aktivierung von
Entwicklungskostegegebensodass seit diesem Zeitpunkt der tberwiegende Teil der
Aufwendungen als immaterrelffermdgenswert aktiviert wird. Infolgedessen hat sich
der in der Gewinnund Verlustrechnung ausgewiesene Forschungs
Entwicklungsaufwand im VerglewmGeschéftsjahr 2024 reduziert
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Tz. 38

Tz. 39

Sonstige betriebliche Aufwendungen

Die tbrigen betrieblichen Aufwendungen beinfafiende Positionen:

Sonstige betriebliche Aufwendungen (in BUR) 2025 2024
Beratung 126.147 193.48.
Lizenzen 59.291 26.06¢
Aufsichtsratsvergiitungen 56.057 54.78:
Reisekosten 73.138 30.33¢
EDV 31.649 16.55¢
Werbung 35.324 30.40¢
Betriebskosten 65.388 39.82:
Versicherungen 16.818 12.52:
Aus- und Fortbildung 16.658 2.40¢
Fuhrpark 26.645 24.69¢
Instandhaltungen 11.550 25.99¢
Ubrige sonstige betriebliche Aufwendungen 108.019 117.59!
Summe 626.685 576.70!

Das Zwischenergebnis ,Operatives Ergebnis vor Abschreibungen® ist keine vom
Management festgelegte Erfolgskennzahl. Es handelt sich um eine in Anlehnung an IFRS
18 zul&ssige zusatzliche Zwischensumme.

Abschreibungen

In den Abschreibungensind planmafige Abschreibungen auf immaterielle
Vermodgenswert&achanlagemnd Nutzungsrechte aus Leasingverhaltnesgealten

Die Abschreibungemuirdenin Ubereinstimmung mit den Vorschriften des IAS 38, IAS 16
sowielFRSL6grundsétzlich linear vorgenommen, sofern diese Methode den erwarteten
Verlauf des Verbrauchs des kinftigen wirtschaftlichen Nutzens deyeNen®kie
sachgerecht widerspiegelte.

Abschreibungen (in BLR) 2025 2024
Abschreibung Maschinen 210.953 171.24
Abschreibung Betriebs- und Geschaftsausstattung 48.453 30.42¢
Abschreibung immaterielle Wirtschaftsgiter 3.278 634
Abschreibung Nutzungsrechte Leasing 20.274 22.14(
Abschreibung geringwertiger Wirtschaftsgtiter 42.368 35.78¢
Summe 325.327 260.23:
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Tz. 40

De zugrunde gelegten Nutzungsdauern basieren auf unternehmensspezifischen
Erfahrungswerten sowie technischen und wirtschaftlichen Einschatiegelagen

in Bawurdemicht abgeschrieben, siahdiesenochnichtin betriebsbereitem Zustand
befinden Bei den Entwicklungskosten kabtuell keine bestimmte Nutzungsdauer
zugrunde gelegt werden, weshalbksieer planmafligen Abschreibuntgerliegen.

Gemal IAS 3gerden die Entwicklungskosten jedoommal jahrlich sowie bei Vorliegen

von Anhaltspunkteauf eine Wertminderung Uberprift. Sofern Anzeichen fur eine
Wertminderung vorliegen, wird der erzielbare Betrag ermittelt und gegibensanf
aulRerplanméanRige Abschreibung vorgenommen.

Im Geschaftsjahr 2025 wurden kAmaltspunktéir eine Wertminderungen nach IAS
36festgestellt.

2.Investitionsergebnis

Sonstiges Investitionsergebnis

Das Investitionsergebnis umfasst samtliche Ertrage und Aufwendungen im
Zusammenhang mit den von der Gesellschaft gehaltelagen Hierzu zé&hlen
insbesonderdie Ergebnisse aus der BewertdagWertpapiere, die gemal IFRS 9 der
Kategorie ,erfolgswirksam zum beizulegenden Zeitwert* (FVTPL) zugestednet wur

Das Investitionsergebnis enthéalt folgende aufgeschliisselte Ergebnisse:

Investitionsergebnis (in BUR) 2025 2024
Ertrége/Verluste aus dem Abgang von Finanzanlagen -40.884 -72.45:
Ertrége aus der Zuschreibung zu Finanzanlagen 103.695 7.80¢
Abschreibungen auf Finanzanlagen 0 -5.372
Ertrage Untervermietung 6.000 5.80(
Zinsertrage 2.014 2.04¢
Fremdwahrungsgewinne -/ verluste 564 140
Summe 71.388 -62.03:
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3.Finanzergebnis

Zinsaufwendungen far finanzielle Verbindlichkeiten und
Leasingverbindlichkeiten

Tz. 41 Die Zinsaufwendungen fur finanzielle Verbindlichkeiten und Leasingveriberdlichke
umfassen samtliche im Berichtszeitraum angefallenen Finanzierungskosten der
Gesellschaft.

Finanzergebnis (in BUR) 2025 2024
Zinsaufwand Bankkredite 184.113 194.95(
Zinsaufwand Leasingverbindlichkeiten 9.188 3.66¢
sonstige Zinsen und ahnliche Aufwendungen 79 -104
Summe 193.380 198.51.

Die Zinsaufwendungen aus finanziellen Verbindlichketeden auf Basis der
fortgefihrten  Anschaffungskosten unter Bericksichtigung des jeweilige
Effektivzinssatzes ermittelt

Die Zinsaufwendungen aus Leasingverbindlichkeiten resultieren aus der Aufzinsung der
gemall IFRS 16 bilanzierten Leasingverbindlichkeiten und spiegeln den
Finanzierungseffekt der zugrunde liegenden Leasingverhaltnisse wider.

Die Erfassung erfolgt in Ubereinstimmung mit den Vorschriften des IFRf2:9 dvée
16 periodengerecht unter Anwendung der Effektivzinsmethode.

Die Veranderung der langfristigen Pramienrtckstellung im GeschéaftsjahHab2
von EUR 78 betrifft im WesentlicherZaeeffektaus der Abzinsung mit 1,85%. Dieser
ist im Finanzergebnis erfasst.

Die Gesellschaft ist einem Cash#owanderungsrisiko aus variabel verzinsten
Verbindlichkeiten ~ gegenuber  Kreditinstituten  ausgesetzt. Die  folgende
Sensitivitatsanalyse zeigt die Auswirkung einer verninftigerweiseittirgetigltenen
Anderung des Zimiseaus um 100 Basispunkte auf das Ergebnis vor Steuern und das
Eigenkapital, wobei alle tGibrigen Variablen konstant gehalten werden:

Zins- Sensitivitat Ergebnis vor Steuern Egenkapital (nach Steuern)
Zinsanstieg +100 BP 2025 -40.515 -31.19°
Zinsanstieg -100 BP 2025 40.515 31.19°
Zinsanstieg +100 BP 2024 -39.573 -30.47:
Zinsanstieg -100 BP 2024 39.573 30.47:
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Tz. 8

Die Aalyse unterstellt eine ganzjahrige Veranderung des Zinssatzes fir die zum
Bilanzstichtag bestehenden variabel verzinsten Verbindlichkeiten. Fdistverzins
Finanzinstrumente (Wandeldarlehen, Nachramgd Fo&rderdarlehen  sowie
Leasingverbindlichkeiten) unterliegen keinem Cagtifisénderungsrisiko.

Zum Bilanzstichtag bestanden keine wesentlichen in Fremdwé&hrung denominierten
Finanzinstrumente, sodass keine gesonderte Sensitivitatsanalyse fur Wédtenngsr
dargestellt wird.

Die g@zahlt& Zinsen werden in der Kapitalflussrechnung der Finanzierungstdiggkeit,
erhaltena Zinsen der Investitionstatigkeit zugeordnet. Diese Zuordnung wird stetig
beibehalten.

4.Ertragsteuar

De Ertragsteuern beinhalteowohiielaufenda Seuern als auch latente Steuern und
werderin Ubereinstimmung mit den Vorschriften des Mig idgerfasst

Steuern (in BR) 2025 2024
laufender Steueraufwand 3.500 3.50(
latenter Steuerertrag -219.841 -291.81.
SUMMESteuern -216.341 -288.31.
Laufende teuemn

Die laufenden Ertragsteudetreffen die Mindestkorperschaftsteuer der Gesellschaft
Sie beinhalten zudetie Anpassungetter Steuerforderungeter Vorperiode.

Latente Steuer

Die latenten Steuern resultieren aus temporéren Differenzen zwischen deitAéfertans
von Vermogenswerten und Schulden in derBIlBRS und deren steuerlichen
Wertansatzen sowie alensteuerlichen Verlustvortragen.

Die &tenten Steueranspriche wurdemr insoweit erfasst, als es wahrscheinlich ist, dass
kunftig zu versteuernde Ergebnisse zur Verfiigung stehen, gegen die dihigbnugsf
temporaren Differenzen und Verlustvortrage genutzt werden kdnnen. Die Bewertung
latenten Steuern erfolgt unter Anwendung des aktuellen Koérperschaftsteuansatzes
Hohe von 23%
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Tz. 4

Die Eassung von laufenden und latenten Steuern erfolgt grundsatzlistvigcgalm
in der Gewinmund Verlustrechnungjt Ausnahme jen8achverhalteyelche aufgrund
der erstmaligen Anwendung der thieEt im Eigenkapital erfasairden.

Die Uberleitung vom rechnerischen zum tatséchlich ausgewiesenen Stesesteitjebni
sich wie folgt dar. Der rechnerische Steuerertrag ergibt sich durch Anwesdung
Osterreichischen Kdrperschaftsteuersatzes von 23% auf das Ergebeisuor St

Steuertberleitungsrechnung 2025 2024
Ergebnis vor Steuer -084.482  -1.480.75
Anzuwendender Steuersatz 23% 23%
Rechnerischer Steuerertrag (erwartet) -226.431 -340.57.
Effekt der Mindestbesteuerung (Mindest- KOS) 3.500 3.50(
Nicht abzugsféhige Aufwendungen 8.980 10.04:
Effekt nicht angesetzter latenter Steuern und tbrige Diff . -2.390 38.717
Ausgewiesene Ertragsteuern (Steuerertrag) -216.341 -288.31.
Effektiver Steuersatz 22% 19%

Der laufende Steueraufwand betrifft die Mindestkorperschaftsteuer, diegigaoiné

Verlust anfallt. Die nicht abzugsfahigen Aufwendungen betreffen inic\éaseiein

nach 8 12 Abs. 1 Z 7 KStG zur Halfte nicht abzugsfahigen Anteil der
Aufsichtsratsvergiingen.

Latente Steueranspriche auf abzugsfahige temporére Differenzen und steuerliche
Verlustvortrage wurden nur insoweit angesetzt, als deren Nutzurgewmdibrsist Der
nicht angesetzte Teil ist als Uberleitungsposten erfasst

5.Gesamtperiodenergebnis

Das Gesamtperiodenergebnis umfdgsim Berichtszeitraum erfassten Ertrage und
Aufwendungeimm Periodenergebni;n Hohe von EUR68.14kowiedas sonstige
Ergebnis (Other Comprehensive Incomein@@ihe von EURUOAd betragt fir das
Geschaéftsjahr 2025 insgesamt £8B.141

Nach Auflésung von Verlustvortrdgen und Kapitalriicklagen ergibt sieloras oy
EUR 0.
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6.Kapitalflussrechnung

Durch die erstmalige Anwendung der IFRS haben siclibegegien bisherigen
Darstellung im Wesentlichen folgende Anderungen in der Kapitalflussneggtremg e

Die Leasingzahlungen werden nach [IFRS 16 in einen Tilgungsanteil
(Finanzierungstatigkeit) und einen Zinsanteil aufgeteilt, wahrend sie zux@tiaks op
Aufwand erfasst waren.

Die Ubrigen Cashflatategorien blieben im Wesentlichen unverandert.

Die Gesellschaft hat ihre finanziellen Verbindlichkeiten (Bankkredite, Wandeldarlehe
dahingehend untersucht, ob diese vertraglichen Bedingungen enthalten, diedte Hohe
den Zeitpunkt der Zahlungsstrome bedingt vera&dche Merkmale bestehmit.
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Tz. 42

Konsolidierungsgrundsatze und Angaben zu
Beteiligungen

Der Konzernabschluss wurde in Ubereinstimmung mit den International Financial
Reporting Standards (IFRS), wie sie in der Europaischen Union anzuwenden sind
aufgestellt. Die Einbeziehung von Unternehmen in den Konsolidierungskreachrfol

den Vorschiten des IFRS 10 ,Konzernabschlisse®. Danach werden diejenigen
Unternehmen vollkonsolidiert, bei denen die Gesellschaft unmittelbar teitdbar mit
Beherrschung ausubt.

Emerald Horizon USA (160B#ieiligung)

Zum 31. Dezember 2025 umfasst der Konsolidierungskreis eBetdidgdhg ader

Emerald Horizon U32e Beteiligung wurde im Geschéftsjahres 2025, konkret gegen
Ende des Berichtszeitraums, erworben. Aufgrund der vollstantkgsimhaberschaft
bestehen samtliche Stimmrechte sowie die alleinige Moglichkeit zur Steuerung der
relevanten Tatigkeiten beier Konzernmutter, sodass die Voraussetzungen der
Beherrschung im Sinne des IFRS 10 erflllt sind. Das Tochterunternehmen ist daher
grundsatzlich in den Konzernabschluss einzubeziehen.

Zum Abschlussstichtag lagen jedoch noch keine Jahresabschlusszahlen des
Tochterunternehmens vor. Hintergrund hierfir ist, dass die Geselisidhaz vor dem
Bilanzstichtag erworben wurde und bis zum 31. Dezember 2025 noch kewe operat
Geschéftstagkeit aufgenommen beziehungsweise keine wesentlichen Geschéftsvorfalle
oder Ergebnisse erzielt hatte. Aus diesem Grund ergaben sich aus deererstmali
Einbeziehung des Tochterunternehmens keine Auswirkungen auf die Vermdgens
Finanz und Ertragslage ddéonzerns. Ebenso bestanden zum Bilanzstichtag keine
Vermdgenswerte, Schulden, Umsatzerlése oder Aufwendungen, die im Rahmen der
Konsolidierung zu bertcksichtigen gewesen wéren. Die Kapitalkonsolidierderg nac
Erwerbsmethode gemanR IFRS 3 ,Unternehnamsrrsschlissevar nicht notwendig,

da zum Erwerbszeitpunkt keine identifizierbaren Vermégenswerte und Smhadgen
beziehungsweise noch keine abschlieRende Kaufpreisallokation erfordeztighbea

sich keine Unterschiedsbetrage aus der Erstkonsolidierung.

Emerald Horizon Asia Pacific und Emerald Horizor(j@&skils 2@6-Beteiligungn)

Dartber hinaus halt der Konzern zwei Beteiligungen in Hohe von jeweilsl20 % an
Emerald Horizon Asia Pacific Pty Ltd und an der Emerald Horizon Asia B&N. BHD
diesen Beteiligungen handelt es sich nicht um Tochterunternehmen, da weder eine
Beherrschung im Sinne des IFRS 10 noch eine gemeinschatftliche FuhriRSgeman |
vorliegt. Ebenso wird derzeit kein mal3geblicher Einfluss im Sinne des IAS 28
angenommerdakeine tber die reine Kapitalbeteiligung hinausgehenden Mitwirkungs
oder Entscheidungsrechte bestehen.
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Aufyrund der bestehenden Beteiligungsrechte sowie des angenommenen maf3geblichen
Einflusses werden diese Beteiligungen nach der®eathityde gemal IAS 28 , Anteile an
assoziierten Unternehmen und Gemeinschaftsunternehmen” in den Konzernabschluss
einbezogenDie erstmalige Bewertung erfolgte zu Anschaffungskinstiar Folge

werden die Beteiligungsbuchwerte entsprechend dem anteiligen Ergebnisnsowie d
Veréanderungen des Eigenkapitals der Beteiligungsunternehmen fortgeschrieben

Die beiden atquity einbezogenen Beteiligungsunternehmen haben im Geschaftsjahr
Verluste erzielt. Entsprechend wurden die anteiligen Verlustzuweisungeileséotgs
berticksichtigt und die Beteiligungsbuchwerte vollstandig aufgéaehB1. Dezember

2025 belaufen sich die Buchwerte der beiden Beteiligungen daher jeweils auf EUR O.
Weitere Verlustanteile wurden nicht erfasst, da der Konzern Uber dée bereit
berticksichtigten Beteiligungsbuchwerte hinaus weder rechtliche nochhefaktisc
Verpflichtungen zWrerlustiibernahme eingegangen ist. Insbesondere bestehen keine
Patronatserklarungen, Nachschussverpflichtungen, Bilrgschaften odggerso
Haftungstibernahmen zugunsten der Beteiligungsgesellschaften.

Eine dartberhinausgehende Passivierung von Verpflichtungen war daher nicht
vorzunehmen.

Die Gesellschaft erfillt die Angabepflichten des IFRS 12 ,,Angabenungddetailig
anderen Unternehmen®. Danach sind insbesondere Art, Umfang und finanzielle
Auswirkungen von Beteiligungen an Tochterunternehmen sowie nicht konsolidierte
Beteiligungen offenzulegen. Der Konzern macht von den Vorschriften d&s IFRS 1
Gebrauch und erlautert die Zusammensetzung des Konsolidierungskeeises, di
Grundlagen der Beherrschungsbeurteilung sowie die Bilanzieunds
Bewertungsmethoden fur Beteiligungen. Aufgrund der fehlenden wesentlichen
Geschaftstatigkeit des neu erworbenen Tochterunternehmens bestehen zum
Bilanzstichtag keine nicht beherrschenden Anteile, keine relevanten Besehréankung
hinsichtlich der Ubertragung von Zahlungsmitteln innerhalb des Konzerns sowie keine
wesentlichen Risiken aus Beteiligungen an strukturierten Unternehmen.

Ebenso lagen keine vertraglichen Verpflichtungen zur Unterstitzoingjeeisoder
nicht konsolidierter Unternehmen varderungen des Konsolidierungskreises werden
grundséatzlich ab dem Zeitpunkt bertcksichtigt, zu dem die Beherrsangig erl
beziehungsweise verloren wird.

Konzerninterne Forderungen, Verbindlichkeiten, Aufwendungen und @&ntigige s
Zwischenergebnisse aus konzerninternen Transaktionen werden im Rahmen der
Konsolidierung eliminiert, soweit sie wesentlich sind.

Aufgrund der erstmaligen Einbeziehung der im Geschaftsjahr erworbenen
Tochtergesellschaft ergaben sich im  Berichtsjahr  keine  wesentlichen
Eliminierungssachverhalte.

Das Ergebnaus den beideat-equity bilanzierten Unternehmen betrug im Geschéaftsjahr
EUR225.
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Tz. 6

Tz. 6

Tz. 4

Sonstige Angaben

Anzahl der Arbeithehmer

Die durchschnittliche Zahl der Arbeitnehmer betrug im Geschalggdam20,42
(Vorjahr 14,17)

Ereignisse nach dem Bilanzstichtag

Die geopolitischen Konflikte hatten bisher keine negativen Auswirkungen auf die
Gesellschaft. Die steigenden Energiepreise haben den Fokus auf Erneuerdare Energi
verstarkt, was sich fir die Gesellschaft auf die Nachfrage nach Photovatagamiag

au die aktuellen Forschungs- und Entwicklungsprojekte positiv auswirkt.

Dartber hinaus sind nach dem Bilanzstichtag zum 31.12.2025 keine Vorgange von

besonderer Bedeutung fur die Gesellschaft eingetreten, die zu einer andatengDarst
der VermdgensFinanzund Ertragslage fihren wirden.

Nahestehende Personen

Die Gesellschaft hat mit der Qbasis Invest GmbH Vereinbarungen zu markttblichen
Preisen abgeschlossen.

Transaktionen mit offener Saldc Vergutung2025

Qhasis Invest GnbH per 31.12.202 in EUI

Vergutung Vertragsdauer Kundigungsfris

Untermietvertrag 0,00 EUR 6.000 indexgebunden unbestimmt 3 Monate

in % von

Verwaltungsvertrag 0,00 EUR 1.200 unbestimmt sofort

Depotvolume
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Organe der Gesellschaft

Tz. 8 Der Vorstand setzt sich aus folgenden Personen zusammen:

Florian Wagner, geboren am 18.05sE%791.09.2025 selbstandig

MMag. Philipp P&dEboren ar9.08.198Funktion aufrechdis: 01.09.2025

Die Mitglieder des Aufsichtsrates sind:

Vorsitzender:DI Werner Heinz Bittner, geboren am 11.11.1967, seit 29.08.2022
Stellvertreter:Prof. Dr. Marc Prokop, geboren am 19.09.1968, seit 29.08.2022

Mitglieder:  Dr. LLM.Christian Tuscher, geboren am 25.05.1980, seit 29.08.2022
Mitglieder: Mag. Thomas Strobach, geboren am 25.02.1964, seit 16.09.2025

Fur die Aufsichtsratsmitglieder wurden im Jahr 2025 VergitundemnvorHsUS6.057

gewahrt und ausbezahlt.

Die Vergutung der Mitglieder des Managements in Schliisselpositidaerd (vidrs

Aufsichtsrat) gliedert sich wie folgt:

\ergitungen der Mtglieder

des Managements 2025 2024
kurzfristig fallige Leistungen 189.411 220.60:t
Leistungen nach Beendigung 0 0
andere langfristig fallige Leistungen 0 0
Leistungen aus Anlass der Beendigung 0 0
anteilsbasiete Vergutungen 0 0
SUMME 189.411 220.60¢

davon Aufsichtsratsvergiitungen 56.057 54.782

Graz, ar7. Mai 2026

JORULDODQHU H K
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Erster Haptabschnitt

Geschéftsmodel, Geschéftsverlau des alpelaufernen Geschéftsjalresund Lage des
Unternehmens

l. Geachéftsmodell des Unternehmens

1 Algemeines

Die Emerald Horizon AG (im Folgenden Emerald Horizon) ist eine Akaéngesdils
Osterreichischem Recht mit Sitz in Graz. Sie wurde am 25.07.2019 Vaghkriand MMag.
Philipp Polzl gegrindet. Florian Wagner ist Vorstand der Gesellschatft.

Emerald Horizon erarbeitet nachhaltige und klimaschutzfreundliolgern_ds den Bereichen
erneuerbare Energieerzeugung und Energieeffizienz. Dabei leisteiesaebdtiobei der
Entwicklung von Umweltinnovationen, die eine Wirtschaftsweise ennsgigljcdee kaum
schadliche Emissionen verursacht, ressourceneffizient arbeitefallméduziert. Dadurch soll
die Umweltverschmutzung reduziert, die EnergleRessourceneffizienz gesteigert und der
Verlust von Artenvielfalt und Okosystemen verhiaobn.

Nachhaltigkeit, Umwelt- und Klimaschutz ds Wirtschaftsfelder

Wir haben erkannt, dass sich Okologie und Okonomie nicht widersgsametmvieltind
Klimaschutz sind die drangendsten Herausforderungen unsererdéeikamnenden Jahre.
Emerald Horizon stellt sich diesen Herausforderungen und bietet ethe iRadeite von
gewinnbringenden Nachhaltigkeitel Umweltprojekten.

Das ubergeordnete Ziel ist dabei stets dasselbe: 6kologische und whisGefiinme sollen
Hand in Hand gehen.

2 Qganisatorische Stuktur

Standort: KatHuberGasse 15, 8041 Graz

Personalstand: Per 31.12.2025 beschéftigte die Emerald Horizoar26 Person
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3 Untemehmensbereiche und Geschéftsfelder

Emerald Horizon verfolgt ausschlie3lich Projekte, die eine globadeApssitikung auf unsere
Umwelt haben.

Gegenstand des Unternehmens ist die Entwicklung und Verwertungnaegticlien
Nachhaltigkeitsprojekts mit Schwerpunkt kohlendioxidfreier Engugtepraonit entsprechender
Dauerleistung und deren Speicherung.

Das Kernprojekt ADES ist in ein Geflige von Projekten und Gesnolgiftigedddeden, die fur sich
betrachtet bereits hohe Ertradge erwirtschaften kdnnen. Eine besonderagBedeertudiese
Geschéftsfelder jedoch bei der Ausschdpfung von Synergiaeftekten damit verbundenen
Wertschopfung.

Eine besondere Starke des Unternehmens ist die Kapitalbegleitung dumzbssimmierte
Wertpapierfirma, die mit tber 40 Auszeichnungen und langjahinigergtginen erheblichen
Mehrwert fur die AG schafft. Erstklassiges Asset Management smaiggosovifohl zur
klassischen, liquiden Anlagewelt als auch zum alternativen Investnsentuigrimdaglichen eine
Ertragssteigerung bei gleichzeitiger Absicherung. Dies erweitert aliepgegenken und starkt
den Gesamtwert des Unternehmens.

Auflistung der Geschaftsfelder:

- COfreie Energieproduktion durch ADES

- CALstorend elektrischer Speicher (=DUALstore PLUS)

- Sicherung von Kntdww durch globale Forschung und Patente
- Contracting von FAhlagen
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II. Bericht Uber den Geschéftsverlauf und de wirtschaftliche lage der AG

Das Geschéftsjahr der Gesellschaft ist das Kalenderjahr. Das Gesafjéfitsjant b&.01.2025
und endete am darauffolgenden 31. 12. 2025.

1. Geamtwirtschaftliche Rahmenbedingungen im Gechéftsjahr 2025

Im Jahr 2025 war die Weltwirtschaft weiterhin von geopolitischen ¥itsighsitukturellen
Anpassungsprozessen und einer graduellen geldpolitischen LockaginBigdpflation in den
wichtigsten Industrielandern ndherte sich zunehmend denedelareientralbanken, was erste
Zinssenkungsschritte ermdglichte. Das globale Wirtschaftswachstunod#ialh, wobei die
Europaische Union mit struktureller Schwéche, insbesondere in deendduodsistrie, zu
kampfen hatte. Gleichzeitig gewannen decBe saubere Energie, Energiespeicherung und
Dekarbonisierung weltweit weiter an Bedeutsmgohl durch regulatorischen Druck als auch
durch wachsende wirtschaftliche Attraktivitat. Der Markt fur Energiddg@engen und modulare
Energiesysteme verzeichnete 2025 ein starkes Wachstum, getrieben durdbaden A
erneuerbarer Energien und die steigende Nachfrage nach resilientetoffkeidens
Grundlastversorgung. Diese Entwicklungen bildeten einen gunstegefliRdienAktivitaten der
Emerald Hzon AG.

2. Geschéftsverlauf und Lage der AGin Gechéftsjahr 2025

Das Geschéftsjahr 2025 war fur die Emerald Horizon AG ein Jahr instegisehestr
Entwicklung und operativer Vorbereitung. Im Mittelpunkt standemaimnatle Expansion, die
konzeptionelle Weiterentwicklung der Produktplattform, die Auswaldrbeneitung des
Industrialisierungspartners sowie vorbereitende MafRnahmeenfigeplanten Bérsengang. Im
Bereich der internationalen Strukturentwicklung wurden im Beritbtdpéngesellschaften in
den USA, Australien und Malaysia gegrindet, um die globale MaldtEasenatd Horizon AG
zu starken und regional differenzierte Geschaftsmodelle zu erméGgladledrdaRu wurde das
Team am Standort Graz gezielt erweitert, um die wachsenden operativaimg&nforder
abzudecken. Die konzeptionelle Entwicklungsarbeit am Produkte[RIAIStwurde intensiviert
und das Produktkonzept weiter ausgebaut: Als hybrides, moditresySpem kombiniert
DUALstore PLUS elektrischen Batteriespeicher (BESS) mit thermischem &tocdyieroper
(TESS/CAtore) und positioniert sich als bankables EaseaggerviceAngebot fir Industrignd
Versorgungskunden. Ein zentraler Meilenstein des Jahres 2025 wahdlidevalsierung und
Beauftragung des industriellen-EGtwicklungs-und Serienfertigungspaets VDL Groep
(Niederlande). Nach einem mehrmonatigen strukturiertéiligenee?rozess wurde die
Zusammenarbeit mit VDL Groep vertraglich verankert, einschlielKohfig@aton und
Vorbereitung des Arbeitsstarts. Der operative Arbeitsstart mit VDL ist@igeRh202Veiters
wurden im Berichtsjahr Vorbereitungsarbeiten fir einen Borsengamgrdkitr Horizon AG
eingeleitet. Hierzu z&hlten die Strukturierung der UnternehmegsfdleuErstellung von
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Investorenunterlagen sowie die Intensivierung des institutionellemk®etlaw®ereich der
Finanzierung konnte im Berichtsjahr eine Kapitalerh6hung erfolgesdiiadsen werden, die
der Gesellschaft neues Eigenkapital zugeftihrt hat und die Fop@hEmwicklungsarbeiten
sicherstellte.

3. Fnaremamgement und Kaptalstruktur
Qundsétze ind Zele ces Fnaremanagenens

Emerald Horizon verfugt Gber ein zentrales Finanzmanagement, dasdtesteqgeiding, das
CashManagement sowie das Management von Marktpreisrisiken umfasst.

Den Rahmen des Finanzmanagements bilden neben den externen gesetzlichtrisckeregul
Anforderungen auch interne Richtlinien und Limits.

Das Finanzmanagement der Emerald Horizon sichert die Liquiditdhandidrargy und tragt
durch die zentrale Liquiditatsanalyse zur Optimierung der Mittelfltfeseabgiges Ziel ist die
Liquiditatssicherung und die Aufrechterhaltung der fileandieghbhangigkeit. Hierbei liegt der
Fokus auf einem langfristigen, stabilen und kostenoptimiertenrkingsmig, der die operative
Geschaftsentwicklung nachhaltig unterstitzt. RegelmélRige InforniadrotierFinanzlage an
den Aufsichtsrat sind watlieher Bestandteil des Risikomanagementsystems der Emerald
Horizon.

Das Liquiditatsmanagement stellt sicher, dass das Unternehmen jedenzeit se
Zahlungsverpflichtungen nachkommen kann- DiedZAbflisse aus dem operativen Geschaft
sind Basis der taglichen Kostendisposition sowie denkiurzttelfristigen Liquidisplanung.

Das CasManagement wird ebenfalls zentral gesteuert und gestaltet. Fur denefledthungsv
sind standardisierte Prozesse und Ubermittlungswege etabliert.

Kapitalstruktur

Das Grundkapital betrug zu Ende des Berichtsjahres 20280B/R. De Verbindlichkeiten
gegenuber Kreditinstituten fir das Geschaftsmod€@bn®ecting belaufen sich auf EUR
405153757, die sonstigen langfristigen Verbindlichkeiten mit einer Restlaufzeit atsIndeinr
—Wandeldarlehen und FFG Dardietragen EURB15/8430.

4. HFnanzelleund nichtfinanzelle Leistungsindikatoren

Im Geschéftsjahr 2025 konnte die Emerald Horizon eine Betriebslelisiineg vion EUR
162207594generieren
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5. Gesantaussage

Der Jahresabschluss weist einen Jahreswsslu§UR681407 7aus.Hauptgrund dafir sind die
Investitionen in Forschung und Entwicklung. Der Vorstand beurtefediesteals im Rahmen
der Erwartungen. Das Eigenkapital betragt zum Bilanzstic2t@d BQR31

Emerald Horizon ist ein Startup im F&E und muss in der derzeitigemeinspimese immer
wieder durch Kapitalerhohungen zusatzliches Eigenkapital der Geadildekat Auch in den
nachsten 3 Jahren wird es trotz ansteigender Erlose weitere Verluste geberingras
Aufbauphase nicht uniblich ist.

Derzeit wird ein Listing am prime market der Wiener Borse vorbereidiedesrBidrselisting
und die damit verbundenen erhdhten Governance Standards sowie Tiféokmaremzpes
Emerald Horizon in Zukunft leichter fallen, Investoren zu finden.

Zusatzlich gibt es vier weitere Geldquellen:

x De in den USA gegrindete Tochtergesellschaft verfolgt primér den ZaketnKagit
amerikanischen Markt einzusammeln. Hierfir wurde -AmwalSkanzlei Pillsbury
engagiert.

x Eine zusatzliche Kapitalquelle fir die Emerald Horizon AG sind weigiehe
Forderungen sowohl auf nationaler als auch-BbeRe! Ein enstprechender Antrag wurde
bereits bei der FFG eingereicht, eiAritdg ist in Vorbereitudgif EU Ebene sind die
Chancen fur einen gréReren Férderbetrag durch die Aussagen von der Beadidien
Kommission Ursula von der Leyen in Bezug auf die BereitstellungrivdiirGhéde
Forschung und Entwicklung im Bereich Small Modular Reas)aite{@ibtRgestieg.

x Es laufen Gesprache mit der Slowakei in Bezug auf ediletiveooash relief in Hohe von
50%. Ziel ist es, eine zusatzliche Infrastruktur mit Personal in der Slovsié&ke awizd
dafur 50% aller Kosten von der slowakischen Regierung gefordert zu bEkoenmen
Tochtergesellschaft in der Slowakei wurde bereits gegrindet

X Gesellschafterdarlehen kbnnen ebenfalls zur Finanzierung der Enmrdlditnagen

Ein Vergleich der finanziellen Leistungsindikatoren fir die Zeitrduomel 2025 zeigt dartber
hinaus in allen wesentlichen Bereichen eine Verbesserung der Situgdtitd.2086 im Vergleich
zum Vorjahr:
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Finanzielle Leistungsindikatoren

Eigenmittelquote 2025 202¢
Eigenkapital 2913 300 1228 153
Gesamtkapital 10 224 145 7 170 066
% 28,5% 171%
Fremdkapitalquote 2025 202¢
Fremdkapital 7 310 845 5941913
Gesamtkapital 10 224 145 7 170 066
% 71,5% 82,99
Personalkosten pro Mitarbeiter 2025 202¢
Mitarbeiter (VZA 31.12.) 15 10
Personalaufwand 1 475 442 1097 363
Personalkosten pro Mitarbeiter 101 614 110 845
Ergebnis vor Zinsen und Steuern (EBIT) 2025 202¢
Ergebnis vor Steuern - 984 482 - 1 480 750
+ Zinsaufwendungen 193 380 198 512
= Ergebnis vor Zinsen und Steuern - 791103 1282 237
Nettoverschuldung / Verschuldungsgrad 2025 202¢
verzinsliches Fremdkapital 5802 242 5011507
- flussige Mittel - 1171013- 789 294
= Nettoverschuldung 4 631 229 4222 214
Verschuldungsgrad in % 159,0% 343,89
Nettoumlaufvermégen (Working Capital)
2025 202¢
Umlaufvermégen 2992 176 2115 445
- langfristiges Umlaufvermégen 891 931 - 661 089
= kurzfristiges Umlaufvermégen 2100 245 1 454 356
- kurzfristiges Fremdkapital 563 786 588 259
= Nettoumlaufvermdgen 2 664 031 2042 615
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]I Forschung und Entwickiung

1. Forschungund Entwicklung im Berichtszeitraum; Ausblick

Im Jahr 2025 wurden die H&igkeiten weiter ausgebaut und konzentrieren sich im Wesentlichen
auf zwei Projekte: ADES und CALstore.

ADES ist eine wegweisende Kombination aus FlassigSaidchenbeschleuniJechnologien.

ADES (Accelerator Driven Energy Source) kombiniert eineandadisekireien Stoffkreislauf

auf Thoriumund FlussigsaRasis mit einem Teilchenbeschleuniger, der als Quelle eines gezielten
Neutronenstroms zur kontrollierten Energiefreisetzung aus Thariumbagdi kompakte ADES
Design passt in Stand&chiffscontainer und kann dezentral als mtaléarbare
Energiequelle eingesetzt werden. Der disruiptisatz des auf einem Teilchenbeschleuniger
basierenden Neutronbmektionssystems schafft passeterministische Sicherheit und
ermdglicht nukleare Energiegewinnung auf THRasienmit einem reduzierten Strahlungslevel
und einem Minimum an Reststodi® Ende der Laufzeit.

Vorteile von ADES:
Keine kitische ketterreakion

x ADES arbeitet physikalisch unterkritisch.
x Teilchenbeschleuniger/Injekbasierte Neutronen erlauben ein&clititte Prozess zu
nuklearen Energiefreisetzung aus Thorium.
o Schritt 1: Thorium wird transmutiert (bereit Energie abzugeben)
o Schritt 2: Thorium gibt Energie ab, die im Salz aufgefangen wird.

Die Reaktion verlauft ohne kritische Kettenreaktion und ist damit vollstandig
deterministisch im Unterschied zu Kernkraftwerken mit kritischen Prozessen, die
zu unkontrollierbaren Eskalationen fuhren kdnnen.

Kein herkémmlicher Aommiill

X Bis zu 80 % des Thoriums kdnnen in ADES in Energie umgewandelt Wwerdenaari
kénnen die Reststoffe nach einer Nachbehandlungsphase teilweise aio&shkifieda
weiterverwendet werden.

x Ein klassisches Endlager fur nukleare Reststoffe ist nicht erforderlich.

ADES produziert keine transuranischen Abfalle wie Plutonium, Neparicium éder Curium,
die die Problemstoffe im ,Atommdall" darstellen und fir mehr als 99 % demdRadistigezitat
verantwortlich sind.

Klgestiitzte (peration
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x ADES wird Kunstliche Intelligenz nutzen, um eine Le&tingzessfuhrung an den
jeweiligen Verbraucherprofilen inkl. Netzankopplungen zu verbessern.

X Ein entstehendes ADHE&zwerk aus dezentralen AB¥$emen wird -Kasierte
Schwarmintelligenz ermdglichen (nach dem Mubtatier Einer fur alleund alle fur
einen). Je grolRer das Netzwerk ist, umso bessere Skaleneffekte werden maglich.

Mnimale Wartung

x ADESModule folgen dem DesigninkingPrinzip ,Failure is not an optiéi®hlerpotenzial
und Komplexitat werden bereits im Design mininigd im operativen Umfeld ein
Minimum an Interventionen und Wartungsaufwand bedeutet.

x ADES als dezentraler nuklearer Energiegenerator wird gemal - SafeglLsEd
Richtlinien durch eine SS&ftware (Safety, Security & Environment) unterstiitzt. Diese
Uberwacht den Anlagenzustand und die Betriebsparameter in Echtisit,didls@ und
dokumentiert sie manipulationssicher in einer Blockchain. Dies gmwabiteis
jederzeitige Verifizierbarkeit und Rickverfolgbarkeit.

X

CALstore ist der erste und bisher einzigdHB&@iemperaturspeicher, der sowohl moduar (20
FuRHighCubeContainer) als auch skalierbar ist. CALstore kann eine thermisigmeeBgerg
von bis zu 5 MWh bei maximal 550 °C speichern, die bei Bedarf abgerufen. \lersl&y&imm

ist wie ADES vollig wasserfrei, wodurch das Risiko von DaogiédiDetonationsgasreaktionen
ausgeschlossen ist. Es werden weitverbreitete und kostenglnstigep@ednken wie
Kaliumnitrat und Natriumnitrat verwendet. GAlston kundenspezifisch konfiguriert werden
hinsichtlich Salzmischung, Speicherkapazitat und Temperaturb&gittat ZDALstore in das
dritte Entwicklungsjahr mit FF@derung ein, nachdem die ersten beiden Jahre erfolgreich
abgeschlossen und durdie FFG geprift wurden. Ein paralleler TraRsioess zur
Serienuberleitung mit einem niederlandischen Kooperationspartnermwivdgust 2025
gestartet. Die Produktkosten werden durch SenérSkalierungseffekte als deutlich geringer
eingeschatzls bei vergleichbaren Speicherldsungen.

Infrastruktur

Seit November 2023 ist der Standort der Gesellschaft inHigodé&hsse 15. Dieser wurde und
wird weiterhin sukzessive ausgebaut und fur F&E optimiert. Anf &&@mtflache befindet

sich ein zweigeschossiger Buroteakit Labore sowie zwei Prototyperas A und B, eine voll
ausgestattete Werkstatt mit Werkstofflager und Manipulatoren t&thpiegen, Krane etc.)

sowie mehr als 1.000 m?2-A&iBenflachen und 20 Parkplatze (davon drei mit Ladeinfrastruktur).
Das gegate Gebaude ist alaumd lameragesichert und verfligt tber eine Zugamd)s
Zeiterfassung. Labore und PrototAreas sind teilweise Uber Schleusen gesichert, um
kontrollierte Versuchsbedingungen zu gewahrleisten (Res¢@ted Ar

Kooperationen—Basis fir solide RRE:
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Mit der Bernard Gruppe gibt es seit 2022 eine kooperative PartnersgbaftisgiénEien
Bereichen Engineering, technische Recherchen und Lieferantenkodiel&atiiircklung und
Realisierung von Problemldsungen, KomponentenentwicklungtypehBaot@inbringt.

Die Kooperation mit der SMG (Strahlenmesstechnik Graz an der TU |€aiez Mésstdchnik
dient der Emerald Horizon als Support fur StrahlenmesstechnikgZudagsunnd als
zertifizierte Stelle nach 1ISO 17025. Dr. Miller, Vice PresidentiR&EIADED Jahre am
Reaktorinstitut Graz (dem Vorgangerinstitut der SMG) als Assistent tatig.

Hauptpartner fir CALstore an der TU Graz ist das Institut fir Warmesecerik eitung von
Prof. Christoph Hochenauer. Die kooperative Entwicklung fur stAu$teve/ohl
simulationstechnische Grundlagen als auch Prototypen, die edalgréigh(Ende 2025)
fuhrten. 2026 wird TRL6 und damit das Prototypenlevel erreicht.

Eine zweite Kooperation mit der TU Graz wurde mit dem Institut flr Expesikanttdp der
Leitung von Prof. Martin Schultze aufgebaut. Gemeinsam entstehen ieni@aRmBmbeit
die Grundlagen und experimentellen Erkenntnisse fur laserbgiecHlecinenergi€eilchen als
Basis fur den Neutronenstrom. So wurde auch der Kontakt zum eur@s@schen L
Forschungszentrum ELlalps in Szeged/Ungarn hergestellt. Erste we@xpe@mnente sind
fur April 2026 geplant.

Fur den Komponentenbau zu den-Eag@rimenten wurde zudem eine Kooperation mit dem
aufReruniversitaren Forschungszentrum JOANNEUM RESEARCH, AReALSiMWeiz,

unter der Leitung von Prof. Paul Hartmann, geschlossen. Abgelegehangdengmissen

unserer Mitarbeiter der Laserd Plasm&orschungsgruppe werden bei JOANNEUM RESEARCH
Spezialkomponenten gebaut, die im Rahmen derEtpehimente 2026 zum Einsatz kommen
werden.

Mehrere Kooperationen und Interaktionen auf Projektbasis wurde¢rd@0gtederlandischen
VDL Groep initiiert, die 2026 in die operative Phase starten werdenp&etseni€no
ermdglichen ein development auf allen Ebenen, da VDL uber umfassgraderizen sowohl
fur R&D als auch fir Engineering bis hin zur Produktion verfiigt. Steretdl€Alch ADES
werden mitentwickelt und der Entwicklung folgend per Trddrsitiess in eine Serienfertigung
Ubergeleitet.

Mit JUNO haben wir einen Kooperationspartner fur Zulassungsfiagkdrdeninstanzen in

Osterreich (inkl. Zugang zum Forschungszentrum Seibersdorf20@b &afolgte die erste
erfolgreiche Zulassung fir das Isotopenlabor am Standort irHideK@dsse 15 in 8041 Graz.

Royal Haskoning ist ein niederlandischer KooperationspartneDEBLassung in den

Niederlanden. Gemeinsam werden wir mit dem niederlandischen RegkbardiBysteme
eine Zulassung fur die Niederlande erarbeiten.

Daruber hinaus wird das Wissensehdfigschaftsund Férderungsnetzwerk permanent
genutzt und ausgebaut. Momentan umfasst es:
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OeAW (Osterreichische Akademie der Wissenschaften)
OPG (Osterreichidehysikalische Gesellschaft)

OKTG (Osterreichistdrntechnische Gesellschaft)

TU Graz

TU Wien

Montanuniversitat Leoben

Universitat Innsbruck

IAEA (Internationale Atomenergiebehérde)

OECD/NEA (Nuclear Energy Agency)

CERN (European Organization for Nuclear Research)
PSI (Paul Scherrer Institute)

AIT (Austrian Institute of Technology)

MYRRHA (belgisches Forschungsprojekt fir BescHRaaktypa)
ESS (European Spallation Source)

ELlalps (EU/UngatinaserForschungseinrichtung)
ELlbeamlines (EU/TschechkieaserForschungseinrichtung)
Joanneum Research (Steirische Forschungseinrichtung)
FH Joanneum (Fachhochschule mit breiter Kormigketieig

L cPa wabDa- A .48474D# Op7A p- -
SFG (Steirische Fordergesellschaft)

FFG (Forschungmd Férderungsgesellschaft des Bundes)
Austria Wirtschaftsservice (AWS)

IV (Industriellenvereinigung)

WKO (Wirtschaftskammer Osterreich)
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Aneiter Hayptabschitt

Voraussichtliche Entwicklung und Rsiken ces Lhternehmens

V. Charcen und Rsikobericht

1 Rsikobericht

Die Geschaftspolitik der Emerald Horizon ist darauf ausgerichtet, diesféleigkengund
Ertragskraft sowie damit einhergehend den Wert des Unternehmeng) raclsteigern. In
diesem Zusammenhang eroffnen die Geschaftsaktivitaten der Emeraldindéolielzahl von
Chancen; zugleich bringen sie fortwahrend Risiken mit sich. Inwmearehmerischen Handeln
unterliegen wir dabei allgemeinen konjunkturellen und spezifischesnisiken sowie den
Ublichen finanzwirtschaftlichen Risiken.

Gemald unserem Risikoverstandnis werden potenzielle Geschaftdnizekigg ité@ntifiziert,
bewertet und- soweit moglick mittels anerkannter Methoden und MalRnahmen minimiert bzw.
vollstandig vermieden.

Risiken gehen wir bewusst dann ein, wenn die damit verbunderars&daigs entsprechend
attraktiv sind. Zudem miussen die vorliegenden Risiken kalkultebbithe verkraftbar und in
ihrer Eintrittswahrscheinlichkeit gering sein. Die Emerald Horizon idbedaheRisiken
einzugehen, sofern das Chanoed Risikoprofil ein ausgewogenes Verhéltnis aufweist und sich
im Rahmen der rechtlichen Gegebenheiten bewegt. Innerhalb des Unternetimegia best
funktionsfahiges Risikomanagement. DiesstenBydient dazu, den Fortbestand des
Unternehmens zu sichern und das Erreichen unserer Unternehmenszadm finanzielle,
operative und strategische Zieda gewahrleisten.

Das Risikomanagementsystem umfasst samtliche Bereiche der AG undleardnet al
Organisationseinheiten eindeutige Verantwortlichkeiten und Aufdgaloikesem System legt der
Vorstand Uber die allgemeinen Grundsatze der Geschaftstatigkeit hidgGrandalige der
Risikopolitik undbehandlung fest und sorgt fir deren Uberwachung. In der Umsetzung des
Gesamtsystems sind verschiedene aufeinander abgestimmte -PlaBengsts und
Kontrollprozesse sowie Frihwarnsysteme eingerichtet. Diese zielah, darbwmicklungen, die

den Fortbestand der AG gefahrden, frihzeitig zu erkennen und Gesggnetalinahmen zu
ergreifen.

Den zentralen Bestandteil des Risikomanagements der Emerald Horizias hiltlehe
Kontrollsystem.
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Wettbewerb ADES:

Auf globalem Mal3stab ist eine Renaissance der nuklearen Energietaatmthaleggan
Entwicklungen zu beobachten. In den Ubersichten der IAEA (aitatoatiofEnergy Agency,
Wien), der NEA (Nuclear Energy Agency) sowie der OECD (Organsszatadtiitinew
Zusammenarbeit und Entwicklung) werden die in unterschiedlicheneRéatfgrdlichen

neuen Kernenergiesysteme als Genelgficethnologie bezeichnet. Gemeinsame Ziele all dieser
Technologien sind erhohte nukleare Sicherheit, wenigeilhgpesteigerte Effizienz,
Nachhaltigkeit, wirtschaftliche Vorteile durch z.B. geringeres CAR&xesowitere

Verringerung des Risikos der Verbreitung von Waffenmaterial ig?rplDeese Technologien
werden in sechs Kategorien von Reaktogeredlin

1. Gasgekuhlter schneller Reaktor (GFR)

2. Hochsttemperaturreaktor (VHTR)

3. Uberkritischwassergekiihlter Reaktor (SCWR)
4. Natriumgekuhlter schneller Reaktor (SFR)

5. Bleigekunhlter schneller Reaktor (LFR)

6. Schmelzsalzreaktor (MSR)

Als spezielle Bauform wird der Typ des sogenannten Small ModularRezletia) etrachtet,
d.h. die Reaktoren sollen klein sowie modulatréasportund aufstellbar sein.

An den Entwicklungen zu GenerhtiBeaktoren arbeiten Universitaten und
Forschungseinrichtungen (wie ESS), internationale Konsortien #ie it RIRternehmen (wie
Terrapower, Seaborg, RRtyce, Hitachi, GE wm$gesamt ca. 80 Projekte wattwe

Die technische Lésung ADES von Emerald Horizon ist hinsichtlich deziB&IMR{3Igp, findet
allerdings in keiner der sechs Kategorien der IAEA bzw. NEA einedimeite dad\DEB
Unterschied zu allen GenerabtbReaktorer keine Kritikalitdt durch eine zu kontrollierende
Kettenreaktion anwendet. ADES nutzt jedoch Teile und Aspekte derdgeakiolHITR, SFR,
LFR und MSR, erzielt die nukleare Energiefreisetzung aber durch dere&insatz ei
Teilchenbeschleunigers. Teleologisch weitergedacht kann ADES als-G8ystation
betrachtet werden.

2. harcerbericht

Das Risikomanagement hat zum Ziel, neben Risiken auch Chantenuréitkezinen, zu
analysieren, zu bewerten und das Chancenpotenzial zu verwirklichemeFaidd#oEzon
bestehen vielfaltige Chancen, die unseren kinftigen langfristigehrahriseni®lg sichern.
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Im Innovationsbereich konzentrieren wir uns auf diverse, obesbleeschmzelprojekte, aber
auch auf Gesamtlosungen im Bereich Nachhaltigkeit. Insbesondere &etdienBmanefald
Horizon vorteilhafte energiepolitische Entwicklungen. Wesentlichsiideslie ambitionierten
nationalen, européischen sowie globalen Klimaschutzziele.

Der Strombedarf durch Kinstliche Intelligenz (Kl) steigt rasamgdesbdsoch den Betrieb
groRer Rechenzentren. Prognosen zeigen, dass sich der EnergieverRenEnzentren bis
2030 mehr als verdoppeln konnte. GrMBerKlbads wie Sprachmizdsbwie Bildind
Videoberechnungen treiben diesen Bedarf zusatzlich an. DamitnengielrerSorgung zu
einem kritischen Engpass fiir daSkgsystem.

Small Modular Reactors (SMRs) wie ADES bieten hier eine vielversprechSreda&sisnng
sich modular und schrittweise ausbauen, was gut zum dynamischem WacRstchenzentren
passt. Dartiber hinaus kdnnen SMRs nahe an den Verbrauchszentreereleichieodurch
Ubertragungsverluste reduziert werden. SMRs liefern zudem kcirgiGrigndlasiine

wichtige Eigenschaft fir Réchenzentren, die eine unterbrechungsfreie Energieversorgung
bendtigen. Da SMRs nahezu keirléri€sionen produzieren, sind sie besonders attraktiv fur
Unternehmen, die ihre Klimaziele erreichen wollen.

Der Markt fur SMRs wachst bereits stark. Schatzungen gehen davoreaartassrt in den
kommenden Jahren deutlich steigen wird, unterstitzt durch zweisteligjerivgraten bis in

die fruihen 2030&kahre. Grol3e Technologieunternehmen wie discelgregboogle, Amazon und
Microsoft haben bereits Abnahmder Investitionsvereinbarungen mitBiiwicklern

getroffen, um ihren zukinftigen Strombedarf abzusichern. Auchest&atierprogramme und
regulatorische Anpassungen erleichtern den Matkteint

V. Progncsebericht
Geasamtwirtschaftliche Rahmenbedingungen

Durch die anhaltende Konjunkturschwéche im europaischen Raurahvigdi6 von nur einem
leichten Wirtschaftswachstum ausgegangen. Die Inflation hat sich elugis derZinswende
hat begonnen. Aus heutiger Sicht wird es einige Jahre daueM/itiscHaft langhaltig erstarkt.

Erwartete Eitwicklung
Erwartete Gechéfts- und Btragslage cer Bmnerald Haizon AG

Die vorangegangenen und nachfolgenden vorausblickenden Aussaggan ustevidl
bekannten als auch unbekannten Risiken und Unsicherheiten, dieedaginfigw, dass die
tatsachlichen Ereignisse von den hier getroffenen Aussagen abweichen.
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Geopolitische und gesamtwirtschaftliche Unsicherheiten bestimmeninweitesére
Rahmenbedingungen. Die Aufwendungen fir eigenbetriebene Forstigktydgbmerden im

Jahr 2026 Uber dem Niveau des Jahres 2025 liegen. Strukturelle Anpasgungsnmal3
Kostenoptimierungen werden jedoch weiter fortgesetzil 2028Qist eine Kapitalerhohung
geplant, die den weiteren Kapitalbedarf der Gesellschaft deckenw®N/d?gssprache wurden
hierflr bereits gefuihrt. Insgesamt erwartet die Emerald Horizon &schas{ahr 2026 die
Fortsetzung ihres forschungsetierten Wachstums und strebt eine weitere Verbesserung ihrer
Marktposition an.

AwsHick 2@6

Das dynamische und wachsende Marktumfeld der nachhaltigen Energidauéedtinneue
Chancen. Diese systematisch zu erkennen und zu nutzen und gleigimbigigRmsiken zu
identifizieren und zu minimieren, ist die Basis fur das nachhaltige VdacHStuenald Horizon
AG.

Das Geschaftsmodell mit Fokus auf nachhaltige Energie bleibt langfristigncesitteattiv.
Unsere Investitionstatigkeit bleibt auch 2026 erhdht, um die Wetthed&ashstumsfahigkeit
weiter zu starken.

Der fur das Unternehmen wichtigste Markttrend besteht in der steigendengBiel Themen
Umwelt und Klima. Dies bietet eine ausgezeichnete Grundlage, urategssrbesirZieleallen
voran die F&E auch im Jahr 2026 weiterzuverfolgen und siemdeeChancen zu nutzen.
Zielsetzung bleibt, unser Wachstum durch nachhaltige und inBotaidkéungen langfristig
voranzutreiben und eine attraktive Rendite auf das eingesetzte Kapital zu

Graz, am 27. Mai 2026

JORULDQ :DJQHU H K
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Bestatigungsvermerk

Bericht zum IFRSKonzernabschluss

Prufungsurteil

Wir haben den beigefuigtae IFRSKonzernabschlussder EmeraldHorizon AG, Graz, undihrer
Tochtergesellschaften (der Konzern) bestehend aus derlFRSKonzernbilanz zum

31. Dezember 2025, der IFRSKonzerngesamtergebnisrechnunggder IFRS
Konzerneigenkapitalveranderungsrechnungind der IFRSKonzerrkapitalflussrechnung fir das
an diesem Stichtag endende Geschéftsjahr sowie dem Konzernanhang gepruft.

Nach unserer Beurteilungentspricht der IFRSKonzernabschluss den gesetzlichen Vorschriften
und vermittelt ein moglichst getreues Bild der Vermdgens- und Finanzlagezum

31. Dezember 2025 sowie der Ertragslageund der Zahlungsstromedes Konzerns fir das an
diesem Stichtag endende Geschéftsjahr in Ubereinstimmung mit den vom International
Accounting Standards Board (IASB)herausgegebenenlFRSAccounting Sandards, wie sie in
der EUanzuwenden sind und den zusatzlichen Anforderungendes §245a UGB.

Grundlage fur das Prufungsurteil

Wir haben unsere Abschlusspriifungin Ubereinstimmung mit den Gsterreichischen
Grundsatzen ordnungsmanigerAbschlussprifung durchgefuhrt. Diese Grundsatze erfordern
die Anwendungder International Standards on Auditing (ISA).Unsere Verantwortlichkeiten
nach diesen Vorschriften und Standards sindim Abschnitt ,,VVerantwortlichkeiten des
Abschlussprufers fur die Priifung des IFRSKonzernabschlusses” unseres
Bestatigungsvermerls weitergehend beschrieben. Wir sind vom Konzern unabhangign
Ubereinstimmung mit den dsterreichischen unternehmensrechtlichen undberufsrechtlichen
Vorschriften und wir haben unseresonstigen beruflichen Pflichten in Ubereinstimmung mit
diesen Anforderungen erfillt. Wir sind der Auffassung, dass die von uns bis zum Datum des
Bestatigungsvemerks erlangten Prifungsnachweiseausreichend und geeignet sind, um als
Grundlagefir unser Prifungsurteil zu diesem Datum zu dienen.

Hervorhe bung eines Sachverhalt s

Die Aufrechterhaltung der Going-Concern PrAmisse setzt insbesondere voraus, dass die
Gesellschaft auch in Zukunft ausreichende zuséatzliche finanzielle Mittel beschaffen kann.Wir
weisen auf die Angabenin Tz. 4 des IFRSKonzernanhangshin, worin der Vorstandauf die
Annahme der Fortfihrung der Unternehmenstétigkeit sowie die Liquiditatsplanung eingeht. Auf
Seite 5 des IFRSKonzernlageberichtswerden kinftige Fnanzierungsquellen angefihrt. Sollten
die in der UnternehmensplanungvorgesehenenKapitalmittel nicht zur Verfligungstehen,
konnten erhebliche Aveifel an der Fahigkeitder Gesellschaft zur Fortfiihrungder
Unternehmenstatigkeit entstehen.Unser Prifungsurteilwird diesbeziglichnicht modifiziert.
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Verantwortlichkeiten der gesetzlichen Vertreter und des Prifungsausschusses f  Ur den
IFRSKonzernabschluss

Die gesetzlichen Vertreter sind verantwortlich fur die Aufstellung deé-RSKonzernabschlusses
und dafiir, dass dieser in Ubereinstimmung mit den IFRS Accounting Sidards, wie sie in der
EU anzuwenden sind und den zuséatzlichen Anforderungen des § 245a U&B moglichst
getreues Bild der Vermégens Finanz und Ertragslage des Korgrns vermittelt. Ferner sind die
gesetzlichen Vertreter verantwortlich fur die internen Kontrollen, die sials notwendig
erachten, um die Aufstellung einedFRSKonzernabschlusseszu erméglichen, der frei von
wesentlichen falschen Darstellungen aufgrund von dolosen Handlungender Irrtimern ist.

Bei der Aufstellung dedFRSKonzernabschlusses sind die gesetzlichen Vertreter dafir
verantwortlich, die Fahigkeit des Konzerns zur Fortfiihrung der Unternehmstétigkeit zu
beurteilen, Sachverhalte im Zusammenhang mit der Fortfiihrung der Umeehmenstéatigkeit—
sofern einschlagig— anzugeben, sowie dafir, den Rechnungslegungsgrundsatz der Fortfiihrung
der Unternehmenstétigkeit anzuwenden, es sei denn, die gesetzlicimeVertreter beabsichtigen,
entweder den Konzern zu liquidieren oder die Unternehmenstatigketinzustellen, oder haben
keine realistische Alternative dazu.

Der Priiffungsausschuss ist verantwortlich fiir die Uberwachung des
Rechnungslegungsprozesses des Konzerns.

Verantwortlichkeiten des Abschlussprifers fiir die Prifung des IFRS
Konzernabschlusses

Unsere Ziele sind, hinreichende Sicherheit dartiber zu erlangen, ob dé-RSKonzernabschluss
als Ganzes frei von wesentlichen falschen Darstellungen aufgrund wadolosen Handlungen
oder Irrtimern ist, und einen Bestatigungsvermerk zu erteilen, der uns@rifungsurteil
beinhaltet. Hinreichende Sicherheit ist ein hohes Mal3 an Sichkeit, aber keine Garantie dafir,
dass eine in Ubereinstimmung mit den dsterreichischen Grundsatzen ordingsmaRiger
Abschlussprifung, die die Anwendung der ISA erfordern, durchgefite Abschlussprufung eine
wesentliche falsche Darstellung, falls eine solche vorliegt, stetsaufdeckt. Falsche
Darstellungen kénnen aus dolosen Handlungen oder Irrtiimern resultien und werden als
wesentlich angesehen, wenn von ihnen einzeln oder insgesamerninftigerweise erwartet
werden kbnnte, dass sie die auf der Grundlage diesdERSKonzernabschlusses getroffenen
wirtschaftlichen Entscheidungen von Nutzern beeinflussen.

Als Teil einer Abschlussprifung in Ubereinstimmung mit den Gsterighischen Grundsatzen
ordnungsmaBiger Abschlussprifung, die die Anwendung der ISA erfemh, ben wir wahrend
der gesamten Abschlussprifung pflichtgemalRes Ermessen aus und beween eine kriische
Grundhaltung.

Dartber hinaus gilt:

» Wir identifizieren und beurteilen die Risiken wesentlicher falscher Darstkingen aufgrund
von dolosen Handlungen oder Irrttimern im Abschluss, planen Prifungshalungen als
Reaktion auf diese Risiken, fuhren sie durch und erlangen Priifungsnachwejstie
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ausreichend und geeignet sind, um als Grundlage fur unser Prifunggeil zu dienen. Das
Risiko, dass aus dolosen Handlungen resultierende wesentliche falgwe Darstellungen
nicht aufgedeckt werden, ist héher als ein aus Irrtimern resultierendes,aldolose
Handlungen kollusives Zusammenwirken, Falschungen, beabsichtigte
Unvollstandigkeiten, irreflihrende Darstellungen oder das AuRRerkraftdeen interner
Kontrollen beinhalten kénnen.

Wir gewinnen ein Verstandnis von den fur die Abschlussprifung relevantamternen
Kontrollen, um Prifungshandlungen zu planen, die unter den gegebenenrdtéanden
angemessen sind, jedoch nicht mit dem Ziel, ein Prifungsurteil zwWirksamkeit der
internen Kortrollen des Konzerns abzugeben.

Wir beurteilen die Angemessenheit der von den gesetzlichen Vertesh angewandten
Rechnungslegungsmethoden sowie die Vertretbarkeit der von den gegdithen Vertretern
dargestellten geschatzten Werte in der Rechnungslegung und damitzammenhangende
Angaben.

Wir ziehen Schlussfolgerungen tber die Angemessenheit der Anwendungsd
Rechnungslegungsgrundsatzes der Fortfilhrung der Unternehmenstatigkeitrch die
gesetzlichen Vertreter sowie, auf der Grundlage der erlangten Priifgshachweise, ob
eine wesentliche Ungcherheit im Zusammenhang mit Ereignissen oder Gegebenheiten
besteht, die erhebliche Zweifel an der Fahigkeit des Konzerns zurrBtéihrung der
Unternehmenstétigkeit aufwerfen kénnen. Falls wir die Schlussfolgerungehen, dass
eine wesentliche Unsicherheitbesteht, sind wir verpflichtet, in unserem
Bestatigungsvermerk auf die dazugehdrigen Angaben ilRRSKonzernabschluss
aufmerksam zu machen oder, falls diese Angaben unangemessen sindnser
Prifungsurteil zu modifizieren. Wir ziehen unsere Schlussfolgerungen ader Grundlage
der bis zum Datum unseres Bestatigungsvermerks erlangten Priifungachweise.
Zukunftige Ereignisse oder Gegebenheiten kénnen jedoch die Abkehr desrigerns von
der FortfUhrung der Unternehmenstatigkeit zur Folge haben.

Wir beurteilen die Gesamtdarstellung, den Aufbau und den Inhalt dd&RS
Konzernabschlusses einschliel3lich der Angaben sowie ob défFRSKonzernabschluss die
zugrunde liegenden Geschéftsvorfalle und Ereignisse in einer Weiseaslergibt, dass ein
mdoglichst getreues Bild erreicht wird.

Wir planen dielFRSKonzernabschlussprifung und fiihren sie durch, um ausreichende
geeignete Prifungsnachweise zu den Finanzinformationen der Einheit@der
Geschaftsbereiche innerhalb des Konzerns zu erlangen als Grundlage fliedildung
eines Prifungsurteils zumIFRSKonzernabschluss. Wir sind verantwortlich fur die
Anleitung, Beaufsichtigung und Durchsicht der fir Zwecke ddFRS
Konzernabschlussprufung durchgefihrten Prifungstatigkeiten. Wir tragen die
Alleinverantwortung fur unser Prifungsurteil.

Wir tauschen uns mit dem Prifungsausschuss unter anderem Utber den gepiten Umfang und
die geplante zeitliche Einteilung der Abschlussprifung sowie tbdredeutsame
Prufungsfeststellungen, einschliellich etwaiger bedeutsamer Mangel iden internen
Kontrollen, die wir wahrend unserer Abschlussprifung erkennen, aus.
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Bericht zum Konzernlagebericht

Der Konzernlagebericht ist aufgrund der dsterreichischen unternehmensrditlichen
Vorschriften darauf zu prifen, ob er mit demiFRSKonzernabschluss in Einklang steht und ob er
nach den geltenden rechtlichen Anforderungen aufgestellt wurde.

Die gesetzlichen Vertreter der Gesellschaft sind verantwortlich fur didufstellung des
Konzernlageberichts in Ubereinstimmung mit den 6sterreichischen unternehmasrechtlichen
Vorschriften.

Wir haben unsere Priufung in Ubereinstimmung mit den Berufsgrundséatzen zur Priifudes
Konzernlageberichts durchgefihrt.

Urteil

Nach unserer Beurteilung ist der Konzernlagebericht nach den gelterd rechtlichen
Anforderungen aufgestellt worden und steht in Einklang mit denFRSKonzernabschluss.

Erklarung

Angesichts der bei der Priifung deB-RSKonzernabschlusses gewonnenen Erkenntnisse und
des gewonnenen Verstandnisses Uber den Konzern und sein Umfeld wurderesentliche
fehlerhafte Angaben im Konzernlagebericht nicht festgestellit.

Wien

27.Mai 2026

extra Wirtschaftsprifungs und Steuerberatungs GmbH

o /v”c;/ﬂf

Mag. Werner WolRieger
Wirtschaftsprufer

Die Verdffentlichung oder Weitergabe des Jahresabschlussemsit unserem Bestatigungsvermerk darf nur in der von
uns bestatigten Fassung erfolgen. Dieser Bestatigungsvermerk bezieht siadusschlielich auf den
deutschsprachigen und vollstandigen Jahresabschluss samt Lgebericht. Fir abweichende Fassungen sind die
Vorschriften des § 281 Abs 2 UGB zu beachten.
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Jahresabschluss

Emerald Horizon AG

Karl-Huber-Gasse 15
8041 Graz

31. Dezember 2024

SCHACHNER
& PARTNER

WIRTSCHAFTSPRUFUNG | STEUERBERATUNG
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Emerald Horizon AG

BILANZ ZUM 31.12. 2024

AKTIVA

2024 (EUR)

Seite 1

2023 (EUR)

AANLAGEVERMOGEN

LImmaterielle
Vermégensgegensidnde

1. gewerbliche Schutz-
rechte und dhnliche Rechte und Vorteile

. Sachanlagen
1. technische Anlagen und Maschinen

2. andere Anlagen, Betriebs- und
Geschaftsausstattung

3. geleistete Anzahlungen und Anlagen in
Bau

I Finanzanlagen

1. Wertpapiere (Wertrechte) des Anlage-
vermagens

B UMLAUFVERMOGEN

. Forderungen und sonstige
Vermdbgensgegensténde

1. Forderungen aus Lieferungen und
Leistungen

clavon mit einer Restlaufzeit von mehr als einem Jahr

2. sonstige Forderungen und Vermégens-
gegenstande

davon mit einer Restlaufzeit von mehr als einem Jahr

. Wertpapiere und
Anteile

1. Sonstige Wertpapiere und Anteile

M. Kassenbestand
Guthaben bei Kreditinstituten

CCRECHNUNGSABGRENZUNGS-
POSTEN

1. Transitorische Posten

3.895.080,47 378342081
1653650
1653650 =
. 2.861.20868
| 2.219.854,99

3.102.640,59

2.531.957,36
101.776.12

468.907,11
77590338 ©

775.903,38 .
138329072

57352406

1919091

554.324,15
81.800,00 -

2047282
2047282

789.293,84 <

173.338,18
173.338,18 -

Coinen

92219213
o @2aem3

210000
o]

. 755.863,32
. 8180000

| 1.115789,64

s
086757

SUMME AKTIVA

5.451.709,37

T s7arseasd

WT: Schachner & Partner WP u. Stb GmbH & Co KG, Graz

KI.Nr. 2017

RZLBIL (c) RZL
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Emerald Horizon AG
BILANZ ZUM 31.12. 2024
PASSIVA 2024 (EUR) 2023 (EUR)
A. NEGATIVES EIGENKAPITAL -95.623,47  1.164.622,83
lLeingefordertes P e
Grundkapital 1.035.08500 = = '_ .‘)_".0262&3,-{_30 '
1. Grundkapital 1.035.08500 . 1.026.263,00
davon eingezahlt 1.035.08500 . - ' < 1.026.26300
. Kapitalriicklagen 4.018.00558 : 3.1'2:1'.68_'7_',5‘8_.5
1. gebundene 394768812  3.051.369,92
2. nicht gebundene 70.31746 =~ 70.317,46
.Bilanzverlust -5.148.71405 —_-23.8'8_.:}43'_6,__55.
davon Verlustvortrag 298843655 . -1.177.82421
V. Einzahiungen auf beschlossene, aber noch R s HR !
nicht eingetragene Kapitalerhhung 000 . - 510900
B.SUBVENTIONEN UND TN
ZUSCHUSSE 188.83560 . 80.123,08
C.RUCKSTELLUNGEN 7768622  62.821,31
1. sonstige Riickstellungen 7768622 6282131
D.VERBINDLICHKEITEN 5.280.811,02 ~  4.375.066,12
davon mit einer Restlaufzeit bis zu einem Jahr 532.649,93 : o g °438.865,47
davon mit einer Restlaufzeit von mehr als einem Jahr 4.748.161,08 - . 3.936.200,65
1. Verbindlichkeiten gegeniiber Kredit- EA e e
instituten 3.957.303,28 3.876.25544
davon mit einer Restlaufzeit bis zu einem Jahr 23149184 ' 320.739,79
davon mit einer Restlaufzeit von mehr als einem Jahr 3.72581144 . 3.55551565
2. Verbindlichkeiten aus Lieferungen und S
Leistungen 227.26899 . . = 54.772,89
davon mit einer Restlaufzeit bis zu einem Jahr 20726899 - . - B54T72,89
davon mit einer Restlaufzeit von mehr als einem Jahr 0,00 Ve 0,00
3. sonstige Verbindlichkeiten 1.096.238,75 444.037,79
davon gegenilber Abgabenbehdrden 17 117,84 '3 oy 3.981',15.
davon im Rahmen der sozialen Sicherheit 26.355,32 . 1681866
davon mit einer Restlaufzeit bis zu einem Jahr 73.889,10 S0 016335279
davon mit einer Restlaufzeit von mehr als einem Jahr 1.022.34965 - 380.685,00
E.RECHNUNGSABGRENZUNGS- B B i
POSTEN 000 .  64.921,00
SUMME PASSIVA 5.451.709,37 = 5.747.55434
WT: Schachner & Partner WP u. Stb GmbH & Co KG, Graz KLNr. 2017 RZLBIL (c) RZL
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Emerald Horizon AG

GEWINN- UND VERLUSTRECHNUNG

VOM 1. 1.2024 BIS 31.12. 2024

Seite 3

2024 (EUR) 2023 (EUR)
1. Umsatzerlése 208.902,32 = 54.404,00
2. sonstige betriebliche Ertrége 44381366 . 215.421,08

a. Ertrage aus der Aufidsung von Sone Ny
Riickstellungen 250,00 it o 181 4T
b. tibrige 443.563,66 21526961
3.Betriebsleistung 65271598  269.825,08
4. Personalaufwand 1.097.36349 609.826,68
a. Gehélter 89220118 504.141,27
b. Soziale Aufwendungen 205.162,31 - 105.68541
ba. Aufwendungen filr Abfertigungen und ; LAl
Leistungen an betriebliche e S S
Mitarbeitervorsorgekassen 12.384,01 R :_;?;16‘_9.5_5 :
bb. Aufwendungen fir gesetzlich vorgeschrie- - = 85 el
bene Sozialabgaben sowie vom Entgelt : Rt
abhangige Abgaben und Pflichtbeitrage 187.070,33 @i -93.074,53
bc. sonstige Sozialaufwendungen 5.707,97 -1l 5 5,441,320
5. Abschreibungen 261.03434  391.700,64
a. auf immaterielle Gegenstéande des Lint it o s
Anlagevermégens und Sachanlagen 261.034,34 S _539'1_.'_700,64_
aa. PlanméRige Abschreibungen 261.034,34 | 191.276,32
ab. AuBerplanméBRige Abschreibungen 0,00 . - '20'0;42_4.'}_32.'
6. sonstige betriebliche Aufwendungen 118523515 915.974,96
a. Steuern, soweit sie nicht unter Z 15 e L
fallen 533289 2289607
b. tbrige 1.179.90226 . 893.078,89
7. Zwischensumme aus Z 1 bis 6 AT oy -
(Betriebsergebnis) -1.890.917,00 ; f‘!;;G{?‘.ﬁZ_T,-Z_O'
8. Ertrdge aus anderen Wertpapieren und 4 o R
Ausleihungen des Finanzanlagevermégens 12996 = . .. M 1?44_:
9. sonstige Zinsen und dhnliche Ertrége 1.916,43 g d e 2,3P?s?ff '
10. Ertrdge aus dem Abgang von und B I
der Zuschreib. zu Finanzanlagen Camraatn
und Wertpapieren des Umiaufvermégens 7.806,22 L 1-.-22_4,43
11. Aufwendungen aus Finanzanlagen und aus e N
Wertpapieren des Umlaufvermégens 77.825,18 - 42.246,33
davon Abschreibungen 537217 . 2054108
WT: Schachner & Partner WP u. Sto GmbH & Co KG, Graz KI.Nr. 2017 RZLBIL (c) RZL
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VOM 1. 1.2024 BIS 31.12. 2024

Seite 4

2024 (EUR) 2023 (EUR)
12. Zinsen und éhnliche Aufwendungen 197.908,93 120.732,39
13. Zwischensumme aus Z 8 bis 12 el G

(Finanzerfolg) -265.881,50 _1;*‘_{_?_59‘.335,14.
14. Ergebnis vor Steuern i : b

Zwischensumme aus Z 7und Z 13 -2.156.798,50 - A ~1.807.012,34
15. Steuern vom Einkommen und vom Ertrag 3.479,00 o 3580,00 :
16. Ergebnis nach Steuern 216027750 181051234
17.Jahresfehlbetrag -2.160.277,50 - _-'_1-'_._&.1’4:1:.sfi:ai,:a-tj
18. Verlustvortrag aus dem . 5 e ;- 2

Vorjahr -2.988.436,55  -1.177.924,21
19.Bilanzverlust -5.148.714,05 '_ --»‘2.933.4"33,-'5_5’

WT: Schachner & Partner WP u. Stb GmbH & Co KG, Graz KI.Nr. 2017 RZLBIL (¢) RZL
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Emerald Horizon AG
Karn-Huber-Gasse 15
8041 Graz

Finanzamt: Osterreich
Steuer-Nr.: 68 742/0850 - 23

Anhang
zum Jahresabschluss

31.12.2024
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1. Bilanzierungs- und Bewertungsmethoden

Die Bestimmungen der Fachgutachten des AFRAC (Austrian Financial Reporting and
Auditing Commitee) werden, soweit relevant, berticksichtigt,

Der Jahresabschluss wurde unter Beachiung der Grundsatze ordnungsmaiiger Buchfilhrung
sowie unter Beachtung der Generalnorm, ein mdglichst getreues Bild der Vermégens-,
Finanz- und Ertragslage des Untemehmens zu vermittein (§ 222 Abs. 2 UGB) aufgestellt.

Bei der Aufstellung des Jahresabschlusses wurden die Grundséatze der Volisténdigksit und
der ordnungsmaBigen Bilanzierung eingehalten. Bei der Bewertung wurde von der
Fortfihrung des Untemehmens ausgegangen,

Bei Vermdgensgegenstdnden und Schulden wurde der Grundsatz der Einzelbewertung
angewendet. Dem Vorsichtsgrundsatz wurde Rechnung getragen, indem insbesondere nur
die am Abschiussstichtag verwirklichten Gewinne ausgewiesen wurden. Alle erkennbaren
Risiken und drohenden Verluste, die im Geschaftsjahr 2024 oder in einem der friheren
Geschéftsjahren entstanden sind, wurden berficksichtigt.

1.1. Anlagevermdgen

1441,

1.1.2.

Immaterielles Anlagevermégen

Erworbene immaterielle Vermégensgegenstdnde werden zu Anschaffungskosten bewertet,
vermindert um planmaRige Abschraibungen entsprechend der Nutzungsdauer.

Die planméaBigen Abschreibungen werden linear vorgenommen.

Als Nutzungsdauer wird ein Zeitraum von 10 Jahren zugrundegelegt.

Sachanlagevermégen

Das Sachanlagevermogen wurde zu Anschaffungs- und Herstellungskosten abziglich der
bisher aufgelaufenen und im Berichtsjahr 2024 planméaBig fortgefihrten Abschreibungen
bewertet. Zur Ermmittlung der Abschreibungsdtze wird generell die lineare
Abschreibungsmethode gewshit.

Der Rahmen der Nutzungsdauer betragt fir die einzelnen Anlagegruppen:

Technische Anlagen und Maschinen: von 10 bis 20 Jahren
Andere Anlagen, Betriebs- und Geschéftsausstattung: von 3 bis 5 Jahren.

Geringwertige Wirtschaftsglter im Sinne des § 13 EStG 1988 werden im Zugangsjahr jeweils
voll abgeschrieben und sind in der Entwicklung des Anlagevermégens als Zugang und
Abgang ausgewiesen.

AulerplanmaRige Abschreibungen wurden nicht vorgenommen.

Festwerte gemal § 209 Abs. 1 werden nicht verwendet.
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1.1.3. Finanzaniagen
Die Finanzaniagen sind grunds#izlich zu Anschaffungskosten bilanziert.

AuBerplanmaBige Abschreibungen auf den niedrigeren am  Abschlussstichtag
beilzulegenden Zeitwert mussten vorgenommen werden, da die Wertminderungen der
Anteile an Investmentfonds voraussichtiich von Dauer sind.,

1.1.4. Zuschreibungen

Aufgrund des Wegfalls der Griinde flir die auBerplanméaRigen Abschreibungen sind
betreffend einzelner Wertpapiere auch Zuschreibungen erfolgt.

1.2. Umlaufvermdgen

1.2.1. Forderungen und sonstige Vermdgensgegenstinde

Bei der Bewertung von Forderungen wurden erkennbare Risiken durch individuelle
Abwertungen berticksichtigt.

Soweit erforderlich, wurde die spatere Falligkeit durch Abzinsung berlicksichtigt.

1.2.2. Wertpapiere und Anteile

Die Wertpapiere des Umlaufvermégens werden zu Anschaffungskosten oder dem
niedrigeren Zeitwert, der ihnen am Abschlussstichtag beizulegen ist, bewertet.

Abschreibungen gem. § 207 UGB mussten vorgenommen werden.

1.3. Subventionen und Zuschiisse

Die Geselischaft hat Investitionszuschiisse fir die Energieversorgungsanlagen erhalten. Die
Zuschiisse werden entsprechend der Bruttomethode in einem gesonderten Passivposten
ausgewiesen und nach MaRgabe der Abschreibung ertragswirksam aufgeldst.

1.4, Riickstellungen

1.4.1. Sonstige Rilckstellungen

Die Ruckstellungen wurden mit dem bestméglich zu schatzenden Erfullungsbetrag bewertet.
Rickstellungen mit einer Restlaufzeit von mehr als einem Jahr wurden mit dem
marktiiblichen Zinssatz in Hohe von 1,51 % (Vorjahr 1,18%) abgezinst.

Ruckstellungen aus Vorjahren werden, soweit sie nicht verwendet werden und der Grund for
ihre Bildung weggefallen ist, iber sonstige betriebliche Ertrége aufgeldst.

1.5. Verbindlichkeiten

Die Verbindlichkeiten sind mit dem Erfullungsbetrag unter Bedachtnahme auf den Grundsatz
der Vorsicht bewertet.

1.6. Wihrungsumrechnung

Forderungen und Verbindlichkeiten sind mit dem Devisenkurs zum Zeitpunkt der Entstehung
berechnet, wobei Kursverluste aus Kursdnderungen zum Bilanzstichtag beriicksichtigt
wurden. Im Falle der Deckung durch Termingesch&ft wird die Bewertung unter
Beriicksichtigung des Terminkurses durchgeflhrt.

1.7. Anderungen von Bewertungsmethoden
Anderungen von Bewertungsmethoden wurden nicht durchgefiihrt.
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2. Erlauterungen zur Bilanz

2.1, Anlagevermdogen

244,

252,

2.1.3.

Die Entwicklung der einzelnen Posten des Anlagevermégens und die Aufgliederung der
Jahresabschreibung nach einzelnen Posten ist aus dem Anlagespiegel ersichtlich.

Immaterielle Vermégensgegenstinde

Als immaterielle Vermégensgegenstinde ist eine Homepage ausgewiesen.
Im Bereich der immateriellen Vermdgensgegenstande wurden planmaRige Abschreibungen
in Hohe von EUR 633,50 (Vorjahr EUR 0,00) vorgenommen.

Sachanlagen

Im Bereich des Sachanlagevermégens wurden nutzungsbedingte Abschreibungen in Hohe
von EUR 224.614,78 (Vorjahr EUR 172.566,16) vorgenommen.

Die gelsisteten Anzahlungen in Héhe von EUR 1.504,81 (Vorjahr EUR 0,00) betreffen die
Installation einer Anlage, die sich noch nicht in Betrieb befindet.

In Bau befindliche Anlagen werden mit EUR 467.402,30 (Vorjahr EUR 601.055,47)
ausgewiesen und betreffen noch nicht in Betrieb genommene Energieversorgungsanlagen.

Finanzanlagen

Bei den sonstigen Wertpapieren des Anlagevermbgens handelt es sich im Wesentlichen um
Anteile am Multi Synergy Fund.

2.2. Umlaufvermégen

2.21.

Forderungen und sonstige Vermdgensgegenstinde
Die Fristigkeit der Forderungen stelit sich folgendermafien dar-

davon mit einer Restlaufzelt von

Sumnia mehr als 1 Jahr
2024 2023 2024 2023
EUR ~ EUR EUR EUR
Forderungen aus Lieferungen und
Leistungen 19.189,91 2.100,00 0,00 0,00
sonstige Forderungen und
Vermdgensgegensidnde 554.324 15 755.883,32 81.800,00 81.800,00
Summe 573.524,08 757.983,32 81.800,00 81.800,00

2.2.1.1. Forderungen aus Lieferungen und Leistungen

Die Forderungen aus Lieferungen und Leistungen haben eine durchschnittliche Laufzeit von
1 Monat.

2.2.1.2. Sonstige Forderungen

2.2.2.

Die sonstigen Forderungen bestehen im Wesentlichen aus Forderungen aus bereits
bewilligten Forschungsférderungen, sowie aus Darlehensforderungen, Forderungen
gegentber Abgabenbehtérden und einer Kaution betreffend die angemieteten
Geschaftsraumlichkeiten

Wertpapiere und Anteile

Die ausgewiesenen Wertpapiere in Héhe von EUR 20.472,82 (Vorjahr EUR 69.823,00)
stellen weitgehend eine kurzfristige und jederzeit liquidierbare Form der Veranlagung dar.
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2.3. Aktive Rechnungsabgrenzung

231.

Transitorische Posten

Die transitorischen Posten werden mit EUR 173.338,18 (Vorjahr EUR 20.537,57)
ausgewiesen und umfassen alle Ausgaben, die erst im Folgejahr im Sinne einer
periodenreinen Gewinnermittiung aufwandswirksam verrechnet werden.

2.4. Eigenkapital

2I4l 1 -

Das Grundkapital steht mit EUR 1.035.085,00 (Vorjahr EUR 1.026.263,00) zu Buche.

Am 25.04.2024 wurde mit Zustimmung des Aufsichtsrats aufgrund der Erméchtigung vom
16.09.2022 (genehmigtes Kapital) die Erhthung des Grundkapitals um EUR 3.713,00
beschlossen. Es erfolgt eine Ausgabe von 3.713 auf Namen lautende Nennbetragsaktien im
Nennbetrag von EUR 1,00. Die Kapitalerhdhung erfolgte durch Geldeinlagen in Héhe von
insgesamt 903.744,20 EUR, wovon EUR 900.031,20 (Agio) als gebundene Kapitalriicklage
ausgewiesen wurden. Die Eintragung in das Firmenbuch erfolgte am 16.12.2024.

Weiters ist im Geschéftsjahr die im Vorjahr bereits beschlossene, aber noch nicht
eingetragene Erhdhung des Grundkapitals in Héhe von EUR 5.109,00 eingetragen worden.

Insgesamt hat sich das Grundkapital um EUR 8.822,00 gegenuber dem Vorjahr erhdht.

Negatives Eigenkapital

Die Gesellschaft weist unter Passiva, A den Posten "negatives Eigenkapital” in Héhe von
EUR -95.623,47 aus. Die Geschaftsfilhrung nimmt zur Frage, ob eine Uberschuldung im
Sinne des Insolvenzrechts vorliegt, wie folgt Stellung:

Aufgrund der hohen Forschungsaufwendungen der Gesellschaft sind laufende
Kapitalerhdhungen zur Finanzierung der Forschungstatigkeit notwendig. Im Jéanner 2025
wurde eine weitere Kapitalerhdhung durchgeflihrt, welche das negative Eigenkapital zum
31.12.2024 zur Génze abdeckt. Eine Uberschuldung liegt daher nicht vor.

Kapitalrlicklagen

2.4.1.1. Gebundene Kapitalriicklagen

Aufgrund der Zeichnung von Namensaktien wurde im Geschéftsjahr insgesamt ein Betrag in
Héhe von EUR 900.031,202 als Agio in die gebundene Kapitalriicklage eingestelit.

2.4.1.2. Nicht gebundene Kapitalriicklagen

24.2.

Die nicht gebundene Kapitalriicklage bezieht sich auf Gesellschafterzuschiisse des Jahres
2019 in Hohe von insgesamt EUR 20.000,00 und auf den Restbetrag aus der
Kapitalerhéhung vom 28.02.2020 in Héhe von EUR 44.325,38.

Weiters wurde mit Verschmelzungsvertrag vom 24.08.2023 die Emerald Holding GmbH als
Ubertragende Gesellschaft auf die Emerald Horizon AG als Ubemehmende Gesellschaft
verschmolzen und resultiert daraus ein Verschmelzungsergebnis in Héhe von EUR 5.992,08.

Bilanzveriust

Der Bilanzverlust fur das Jahr 2024 belduft sich auf EUR-5.148.714,05
(Vorjahr EUR -2.988.436,55). In diesem Betrag ist ein Verlustvortrag aus dem Jahr 2023 in
Hohe von EUR -2.988.436,55 enthalten.
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2.4.3, Subventionen und Zuschiisse
Die Gesellschaft hat Investitionszuschiisse fir die Energieversorgungsanlagen erhalten.

Die Zuschiisse werden entsprechend der Bruttomethode in einem gesonderten Passivposten
ausgewiesen und nach MaRgabe der Abschreibung der Anlagen ertragswirksam aufgeldst.

Die Entwicklung der einzelnen Posten der Investitionszuschisse ist nachfolgend ersichtlich:

Stand Dotierung Auflasung Stand

31.12.2023 2024 2024 31.12.2024

EUR EUR EUR EUR
Tachnische Anlagen und Maschinen 80.123,08 120.074,88  11.362,36 188.835,60
Summe 80.123,08 120.074,88  11.362,36 188.835,60 |

2.5. Riickstellungen

2.5.1. Sonstige Riickstellungen
Die sonstigen Riickstellungen bestehen aus folgenden Positionen:

31.12.2024 31.12.2023

EUR EUR
Rickstellungen fir Verpflichtungen gegentiber Arbeftnehmern 19.000,00 3.980,00
Sonstige Rickstellungen 58.686,22 58.841,31
Summe 77.686,22 62.821,31

Die sonstigen Ruickstellungen bestehen im Wesentlichen aus langfristigen
Pramienruckstellungen im Zusammenhang mit den Darlehen, welche unternehmensrechtlich
mit einem marktiblichen Zinssatz in Héhe von 1,51% (Vorjahr 1,18%) abgezinst wurden,
sowie aus Rickstellungen fiir Rechts- und Beratungskosten.

2.6. Verbindlichkeiten

Die Aufgliederung der Verbindlichkeiten gemaR § 225 Abs. 8 und § 237 Z 1 a und b stellt
sich folgendermaRen dar:

i Restlaufzeit
. Summe bis 1 Jahr 2w.tund 5 J aber 5 Jahre
EUR EUR EUR EUR
Verbindlichkeiten 2024 3.867.303,28 231.491.84 3.725.811,44 0,00
gegeniiber Kreditinstituten 2023 3.876.255,44 320.739,78 3.555.515,65 0,00
Verbindlichkeiten aus 2024 227.268,99 227.268,99 0,00 0,00
Lieferungen und Laistungen 2023 54772,89 54.772,89 0,00 0,00
sonstige Verbindlichkeiten 2024 1.096.238,75 73.889,10 803.539,65 218.810,00
2023 444.037,79 83.352,79 1.500,00 379.185,00
Summe 2024 5.280.811,02 532.849,03 452935108 218.810,00
1
Summe 2023 4,375.066,12  438.865,47 3.557.01565  379.185,00

2.6.1. Verbindlichkeiten gegeniiber Kreditinstituten

Die Verbindlichkeiten gegentiber Kreditinstituten verénderten sich gegentber dem Vorjahr
um EUR 81.047,84 auf EUR 3.957.303,28.

Vom Gesamtbetrag der Verbindlichkeiten gegeniiber Kreditinstituten sind EUR 2.381.545,60
(Vorjahr EUR 2.535.284,65) dinglich gesichert.
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2.6.2. Verbindlichkeiten aus Lieferungen und Leistungen

Die Verbindlichkeiten aus Lieferungen und Leistungen haben eine durchschnittiche Laufzeit
von 1 Monat.

2.6.3. Sonstige Verbindlichkeiten

Die sonstigen Verbindlichkeiten bestehen im Wesentlichen aus qualifizierten
Nachrangdariehen gem. § 66 wund 67 JO in HBhe von EURA452.039,85
(Vorjahr EUR 200.000,00).

3. Erlduterungen zur Gewinn- und Verlustrechnung
Die Gewinn- und Verlustrechnung wurde nach dem Gesamtkostenverfahren aufgestelit.

3.1. Umsatzerltse

Die Umsatzerise betragen EUR 208.802,32 (Vorjahr EUR 54.404,00) und veranderten sich
damit um EUR 154.498,32,

3.2. Sonstige betriebliche Ertrige

Die sonstigen betrieblichen Ertrage befragen EUR 443.813,66 (Vorjahr EUR 215.421,08) und
bestehen im Wesentlichen aus Aufwandszuschiisse der FFG und aus dem Verbrauch von
Investitionszuschiissen.

3.3. Personalaufwand

Der Personalaufwand hat sich gegeniiber dem Vorjahr um EUR 487.536,81 auf
EUR 1.097.363,49 verandert.

3.3.1. Aufwendungen  fiir  Abfertigungen und  Leistungen an  betriebliche

Mitarbeitervorsorgekassen
2024 2023
EUR EUR
Beitrége an betriebliche Mitarbeitervorsorgekassen 12.384,01 7.169,56
Summe 12.384,01 7.169,56

3.4. Abschreibungen auf immaterielle Vermdgensgegenstidnde und Sachanlagen

3.4.1. PlanméRige Abschreibungen

Die planmaBigen Abschreibungen betragen im Geschéftsjahr EUR 261.034,34 und
veranderten sich damit gegentiber dem Vorjahr um EUR 69.758,02.

3.5. Sonstige betriebliche Aufwendungen

3.5.1, Steuern, soweit nicht Steuern vom Einkommen oder Ertrag

Die nicht ertragsabhédngigen Steuern beliefen sich im Geschéftsjahr auf EUR 5.332,88
(Vorjahr EUR 22.896,07) und beinhaiten im Wesentlichen laufende
Vertragserrichtungsgebihren,

3.5.2. Ubrige betriebliche Aufwendungen

Die ubrigen betrieblichen Aufwendungen betragen EUR 1.179.902,26 und veranderten sich
gegeniiber dem Vorjahr um EUR 286.823,37.

Die lbrigen betrieblichen Aufwendungen beinhalten im Wesentlichen Rechts- und

Beratungskosten, Forschungs- und Entwicklungsaufwendungen sowie Mietaufwendungen,
Werbeaufwendungen und Spesen des Geldverkehrs aufgrund eines Kontokorrentrahmens.
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3.6. Betriebsergebnis

Das Betriebsergebnis betrdgt EUR -1.880.817,00 und hat sich damit gegenliber dem Vorjahr
um EUR -243.239,80 verandert.

3.7. Finanzielles Ergebnis

Das finanzielle Ergebnis schldgt sich im Geschéftsjahr mit EUR -285.881,50 nieder. Dies
bedeutet gegeniber dem Vorjahr eine Veranderung von EUR -106.546,36.

3.8. Steuern vom Einkeommen und Ertrag
Die Steuern vom Einkommen und Ertrag gliedern sich wie folgt:

2024 2023
B - EUR EUR

Kérperschaftsteuer 3.500,00 3.500,00
Korperschaftsteuer Vorjahre -21,00 0,00

| Summe 3.478,00 3.500,00

3.8. Bilanzverlust

Der Jahresverlust des Geschaftsjahres 2024 betragt EUR -2.160.277,50 und veranderte sich
gegeniber dem Vorjahr um EUR -348.785,16 (Vorjahresergebnis EUR -1.810.512,34).

Durch die Aufidsung des Verlustvortrages aus dem Geschaftsjahr 2023 errechnet sich ein
Bilanzverlust von EUR -5.148.714,05.

4. Sonstige Angaben

4.1. Anzahl der Arbeitnehmer
Die durchschnittliche Zahl der Arbeithehmer befrug im Geschéftsjahr:

insgesamt: 14,17 (Vorjahr 8,67)

4.2. Angaben Uber wesentliche Ereignisse nach dem Abschlussstichtag, die weder In der
Bilanz noch in der GuV beriicksichtigt werden

Die geopolitischen Konflikte hatten bisher keine negativen Auswirkungen auf die
Gesellschaft. Die steigenden Energiepreise haben in Osterreich den Fokus auf Erneuerbare
Energien verstarkt, was sich fir die Gesellschaft aufgrund des Anstiegs der Nachfrage nach
Photovoltaikanlagen positiv auswirkt.

Dariiber hinaus sind nach dem Bilanzstichtag zum 31.12.2024 keine Vorgénge von

besonderer Bedeutung fiir die Gesellschaft eingetreten, die zu einer anderen Darstellung der
Vermdgens-, Finanz- und Ertragslage fuhren wiirden.

4.3. Geschiifte der Gesellschaft mit nahestehenden Unternehmen und Personen

Die Gesellschaft hat mit der Qbasis Invest GmbH Vereinbarungen zu marktiblichen Preisen
abgeschlossen.
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4.4, Organe der Gesellschaft:
Der Vorstand setzt sich aus folgenden Personen zusammen:;
MMag. Philipp Pélzl, geboren am 09.08.1980
Florian Wagner, geboren am 18.05.1979

Mitglieder des Aufsichtsrates sind:

Vorsitzender: DI Werner Heinz Bittner, geboren am 11.11.1967, seit 29.08.2022
Stellvertreter: Prof. Dr. Marc Prokop, geboren am 19.08.1968, seit 29.08.2022
Mitglieder: Dr. LL. Christian Tuscher, geboren am 25.05.1980, seit 29.08.2022

For die Aufsichtsratsmitglieder wurden im Jahr 2024 Vergitungen in Héhe von
EUR 54.782,17 gewahrt und ausbezahit.

4.5, Ergebnisverwendung

Der Vorstand schldgt vor, den Bilanzverlust in H6he von EUR -5.148.714,05 auf neue
Rechnung vorzutragen.

4.6. Vorschiisse und Kredite und Haftungen fiir Vorstandsmitglieder
a) Vorstand
Betrag der Vorschiisse/Kredite: EUR 37,521,83
Zinsen dafiir: EUR 735,72

Graz, am {-lg Rf 1 A
| X AL l . '»{.

i i
T

MMag, Philipp Péiz!

)7(/) -

Florian Wagner
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Emerald Horizon

Erster Hauptabschnitt

Geschaftsmodell, Geschiftsverlauf des abgelaufenen Geschéftsjahres und Lage des
Unternehmens

L Geschiftsmodell des Unternehmens

1 Aligemeines

Die Emerald Horizon AG (im Folgenden Emerald Horizon) ist eine Aktiengesellschaft nach
Osterreichischem Recht mit Sitz in Graz. Sie wurde am 25.07.2019 von den Vorstdanden Florian
Wagner und MMag. Philipp P6lzl gegriindet.

Emerald Horizon erarbeitet nachhaltige und klimaschutzfreundliche Losungen in den
Bereichen Erneuerbare Energieerzeugung und Energieeffizienz. Dabei leistet sie Pionierarbeit
bei der Entwicklung von Umweltinnovationen, die eine Wirtschaftsweise ermdglichen soll, die
kaum schéadliche Emissionen verursacht, ressourceneffizient arbeitet und Abfall reduziert.
Dadurch soll die Umweltverschmutzung reduziert, die Energie- und Ressourceneffizienz
gesteigert und der Verlust von Artenvielfalt und Okosystemen verhindert werden.

Nachhaltigkeit, Umwelt- und Klimaschutz als Wirtschaftsfelder

Wir haben erkannt, dass sich Okologie und Okonomie nicht widersprechen miissen. Umwelt-
und Klimaschutz sind die drangendsten Herausforderungen unserer Zeit und der kommenden
Jahre. Emerald Horizon stellt sich diesen Herausforderungen und bietet eine innovative
Palette von gewinnbringenden Nachhaltigkeits- und Umweltprojekten.

Das ibergeordnete Ziel ist dabei stets dasselbe: dkologische und wirtschaftliche Gewinne
sollen Hand in Hand gehen.

2 Organisatorische Struktur
Standort: Karl-Huber-Gasse 15, 8041 Graz

Personalstand: Per 31.12.2024 beschéftigte die Emerald Horizon 15 Personen.
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3 Unternehmensbereiche und Geschaftsfelder

Emerald Horizon verfolgt ausschlieRlich Projekte, die eine globale, positive Auswirkung auf
unsere Umwelt haben.

Gegenstand des Unternehmens ist die Entwicklung und Verwertung eines ganzheitlichen
Nachhaltigkeitsprojekts mit Schwerpunkt kohlendioxidfreier Energieproduktion mit
entsprechender Dauerleistung.

Das Kernprojekt ADES ist in ein Gefiige von Projekten und Geschiftsfeldern eingebunden, die
fiir sich betrachtet bereits hohe Ertrdge erwirtschaften kénnen. Eine besondere Bedeutung
haben diese Geschéaftsfelder jedoch bei der Ausschopfung von Synergieeffekten und der damit
verbundenen Wertschépfung.

Eine besondere Stirke des Unternehmens ist die Kapitalbegleitung durch eine konzessionierte
Wertpapierfirma, die mit iiber 40 Auszeichnungen und ihrer langjdhrigen Erfahrung, einen
enormen Mehrwert fur die AG darstellt. Erstkiassiges Asset Management und der Zugang zur
klassischen, liquiden Anlagewelt als auch zum alternativen Investmentuniversum ermdoglichen
eine Ertragssteigerung bei gleichzeitiger Absicherung. Dies erweitert die Kernkompetenzen
und die Wertigkeit des Unternehmens.

Auflistung der Geschaftsfelder:

- CO2 freie Energieproduktion durch ADES

- Sicherung von Know-how durch globale Forschung und Patente
- Contracting von PV-Anlagen

- CAlstore

- Vertrieb von AD-BNCT
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Emerald Horizon

I1. Bericht (iber den Geschiftsverlauf und die wirtschaftliche Lage der AG

Das Geschiftsjahr der Gesellschaft ist das Kalenderjahr. Das Geschéftsjahr begann am
01.01.2024 und endete am darauffolgenden 31. 12. 2024.

1. Gesamtwirtschaftliche Rahmenbedingungen im Geschéftsjahr 2024

Im Jahr 2024 stand die Weltwirtschaft unter dem Eindruck geopolitischer Spannungen, hoher
Zinsen und schwacher globaler Nachfrage. Zwar lieR der Inflationsdruck in vielen
Industrieldndern nach, doch das Wachstum blieb verhalten. In den USA bremsten die
geldpolitischen Straffungen das Wachstum, wahrend China mit strukturellen Problemen wie
dem Immobiliensektor und schwachem Konsum kdmpfte. Die Weltbank schatzte das globale
Wachstum auf etwa 2,6 %. Viele Schwellenldnder litten unter Kapitalabflissen und hoher
Verschuldung. Insgesamt war die weltwirtschaftliche Lage geprdgt von Unsicherheit,
vorsichtiger Geldpolitik und einer schwachen Erholung des Welthandels nach den
Krisenjahren der Pandemie und des Ukraine-Kriegs.

2. Geschéftsverlauf und Lage der AG in Geschaftsjahr 2024

SchwerpunktmdRig war die geschaftliche Tétigkeit der Emerald Horizon weiterhin auf die
Entwicklung von alternativen Energiequellen ausgerichtet. Weltweit befinden sich die
Energiemdrkte im Wandel, konventionelle Energiequellen und fossile Energietriger werden
zunehmend durch den Ausbau und die Nutzung regenerativer Energiequellen ersetzt. Fiir den
weiteren Ausbau der Wertschdpfungskette in Richtung Nachhaltigkeit erweitere die Emerald
Horizon einerseits die eigene Leistungstiefe und andererseits die Gesamtwertschdpfungskette
durch strategische Partnerschaften.

3. Finanzmanagement und Kapitalstruktur
Grundsidtze und Ziele des Finanzmanagements

Die Emerald Horizon verfiigt (ber ein zentrales Finanzmanagement, das die
Liquiditassteuerung, das Cash Management sowie das Management von Marktpreisrisiken
umfasst.

Den Rahmen des Finanzmanagements bilden neben den externen gesetzlichen und
regulatorischen Anforderungen auch interne Richtlinien und Limits.

Das Finanzmanagement der Emerald Horizon sichert die Liquiditdtssteuerung und die
Finanzierung und tragt durch die zentrale Liquiditdtsanalyse zur Optimierung der Mittelfliisse
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bei. Vorrangiges Ziel ist die Liquiditdtssicherung und die Aufrechterhaltung der finanziellen
Unabhédngigkeit. Hierbei liegt der Fokus auf einem langfristigen, stabilen und
kostenoptimierten Finanzierungsmix, der die operative Geschaftsentwicklung positiv und
dauerhaft unterstiitzt. RegelmiRige Informationen iiber die Finanzlage an den Aufsichtsrat
sind wesentlicher Bestandteil des Risikomanagementsystems der Emerald Horizon.

Das Liquidititsmanagement stelit sicher, dass das Unternehmen jederzeit
Zahlungsverpflichtungen erfillen kann. Die Zu- und Abfliisse aus dem operativen Geschift
sind Basis der tdglichen Kostendisposition sowie der kurz- und mittelfristigen
Liquiditatsplanung.

Das Cash-Management wird ebenfalls zentral gesteuert und gestaltet. Zur Durchfiihrung des
Zahlungsverkehrs sind standartisierte Prozesse und Ubermittlungswege etabliert.

Kapitalstruktur

Das Grundkapital betrug zu Ende des Berichtsjahres 2024 EUR 1.035.085,-. Die
Verbindlichkeiten gegeniiber Kreditinstituten fiir das Geschaftsmodell PV-Contracting
belaufen sich auf EUR 3.957.303,28, die sonstigen langfristigen Verbindlichkeiten mit einer
Restlaufzeit von mehr als 1 Jahr — Wandeldarlehen und FFG Darlehen — betragen EUR
1.022.349,65.

4. Finanzielle und nichtfinanzielle Leistungsindikatoren

Im Geschaftsjahr 2024 konnte die Emerald Horizon eine Betriebsleistung in Héhe von rund
EUR 692.000,- generieren.

5. Gesamtaussage

Der Jahresabschluss weist einen Jahresverlust von EUR 2.120.616,71 aus. Hauptgrund dafiir
sind die Investitionen in Forschung und Entwicklung. Der Vorstand beurteiit diesen Verlust als
im Rahmen der Erwartungen. Das Eigenkapital betragt zum Bilanzstichtag EUR -55.962,68.

Das negative Eigenkapital zu Geschiéftsjahresende resultiert aus der Tatsache, dass die jiingste
Kapitalrunde nicht mehr rechtzeitig in Q4 2024 abgeschlossen werden konnte. Durch die
Kapitalerhdhung in Q1 2025 ist ca. EUR 1.000.000,- neues Eigenkapital in die Gesellschaft
geflossen, womit umgehend wieder ein positives Eigenkapital erreicht werden konnte.

Emerald Horizon ist ein Startup im F&E und muss in der derzeitigen Unternehmensphase
immer wieder durch Kapitalerh8hungen zusitzliches Eigenkapital der Gesellschaft zufiihren.
Auch in den nichsten 3 Jahren wird es trotz ansteigender Erlése weitere Verluste geben, was
in einer Aufbauphase nicht uniblich ist.

Seite 5von 13

Lagebericht der Emerald Horizon AG zum Geschiftsjahr 2024
FN 517877 i, LGZ Graz

Seite 519 gon 34



517877i Emerald Horizon AG (Bilanzstichtag: 31.12.2024)

Emerald Horizon

Aktuell (Stand 31. Juli 2025) wird gerade wieder eine neue Kapitalrunde vorbereitet. Hierzu
wurden in einem ersten Schritt Term Sheets erstellt, auf Basis derer sich Investoren
verpflichten, zu einem vereinbarten Preis in der zweiten Augusthilfte 2025 einen
Zeichnungsschein zu unterzeichnen und das vereinbarte Kapital einzuzahlen. Bis zum 31. Juli
2025 lagen der Emerald Horizon unterzeichnete Term Sheets in einer Gesamtsumme von
mehr als EUR 1.000.000,- vor.

Eine zusadtzliche Kapitalquelle fiir die Emerald Horizon AG ist die FFG-Forderung fir das Projekt
CALStore. Das dritte Projektjahr und somit eine Férdersumme von ca. EUR 920.000,- wurde
genehmigt. Die Auflage der FFG fiir die Auszahlung der ersten Rate ist der Nachweis, dass eine
Kapitalerhdhung in Hohe von mindestens EUR 1.000.000,- erfolgreich abgeschlossen wurde.
Auf Basis der Tatsache, dass anhand der unterzeichneten Terms Sheets davon auszugehen ist,
dass diese Summe {berschritten wird, ist der Fortbestand des Unternehmens fiir die nichsten
12 Monate als gesichert anzunehmen.
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1. Forschung und Entwickiung

1. Forschung und Entwicklung im Berichtszeitraum; Ausblick

im Jahr 2024 wurden die F&E Titigkeiten weiter ausgebaut, sie konzentrieren sich im
Wesentlichen auf zwei Projekte: ADES und CALstore.

ADES ist eine einzigartige Kombination aus Fliissigsalzreaktor und Teilchenbeschleuniger-
Technologie. ADES (Accelerator Driven Energy Source) kombiniert einen wasserfreien
Brennstoffkreislauf auf Thorium-Basis mit den technologischen Grundziigen eines
Fliissigsalzreaktors. Das kompakte Design passt in einen Standard-Schiffscontainer und kann
mobil eingesetzt werden. Das auf einem Teilchenbeschleuniger basierende Injektionssystem
dient als passiv-sichere EIN/AUS- Kontrolleinheit und reduziert Strahlung auf ein Minimum.

Vorteile von ADES:
Kl-gestiitzte Optimierung

® ADES nutzt KI, um seine Leistung an den jeweiligen Instaliationsort anzupassen.
o Dadurch gewdhrleistet ADES eine optimale Leistung in unterschiedlichen
Umgebungen.

Kein herkédmmlicher Atommiill

e 80% des Thoriums werden in Energie umgewandelt. Auch der Rest enthélt Rohstoffe,
die wiederverwendet werden kénnen.

® Ein Endlager fiir nukleare Abfille ist daher nicht erforderlich.

e ADES produziert 0% transuranische Abfalle aus Plutonium, Neptunium, Americium und
Curium, ... bekannt als ,Atommiill“.

Keine Kettenreaktion

e ADES arbeitet unterkritisch.
e Wenn der Injektor das Thorium anregt, kommt es zu einer Reaktion - aber nicht zu
einer Kettenreaktion, was ADES viel sicherer als herkdmmliche Kernkraftwerke macht.

Minimale Wartung

e Das ADES-Modul muss nicht stdndig gewartet werden.
» Eine Safety-Security-Environment-Software sorgt fiir eine sichere Kontrolle.
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Emerald Horizon

CAlLstore ist der erste und bisher einzige Hochtemperaturspeicher, der sowohl modular als
auch skalierbar ist. Er speichert groRe Mengen an Energie (5 MWh), die bei Bedarf abgerufen
werden kénnen. Das System ist vollig wasserfrei, wodurch das Risiko von Dampfdruck- oder
Detonationsgasreaktionen ausgeschlossen wird. Es werden reichlich vorhandene, giinstige
und gut verfiighare Salze wie Kaliumnitrat und Natriumnitrat verwendet. CALstore hat eine
anpassbare Konfiguration (Salzmischung, Speicherkapazitdt und Temperaturbereich) je nach
spezifischen Anforderungen an Energiezufuhr und -abgabe. Die Produktkosten werden
deutlich niedriger eingeschatzt als bei vergleichbaren Speicherldsungen.

Infrastruktur:

Seit November 2023 ist der Standort der Gesellschaft in der Karl-Huber-Gasse 15. Dieser
beinhaltet 2 groRe Hallenbereiche, eine Werkstatt, 6 Labore und umfangreiche
Biirordumlichkeiten.

Kooperationen —~ Basis fiir solide F&E:

» Mit der Bernard Gruppe gelang es 2022 eine wertvolle Partnerschaft zu starten, um
Engineering als wichtigen Baustein neben F&E zur Entwicklung und Realisierung von Ideen
und Prototypen auf den Weg zu bringen;

* Die Partnerschaft mit der SMG (Strahlenmesstechnik Graz) fiir nukleare Messtechnik
dient der Emerald Horizon als solide Basis mit viel Erfahrung bzgl. Strahlenmesstechnik,
Zulassungen und ISO 17025 Priifqualitat; Dr. Miller war 7 Jahre am Reaktorinstitut Graz (das
Vorgdngerinstitut von SMG) als Assistent tatig;

. Einer der wichtigsten Partner ist die TU-Graz mit dem Institut flir Warmetechnik
unter der Leitung von Prof. Hochenauer — mit ihm konnte eine 1. Masterarbeit zum Thema
Hochtemperatur-Warmetauscher abgeschlossen werden;

e Dr. Miillers baut das Wissenschafts-, Wirtschafts- und Férderungsnetzwerk auf/aus.
Momentan umfasst es:

+ OeAW (Osterreichische Akademie der Wissenschaften)

+ OPG (Osterreichisch Physikalische Gesellschaft)

+ OKTG (Osterreichisch Kerntechnische Gesellschaft)

+ TU-Graz

+ TU-Wien

+ Montanuni Leoben

+ Uni Innsbruck
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+ IAEA (Internationale Atom Energie Behorde)

+ OECD/NEA (Nuclear Energy Agency)

+ CERN (European Center for Nuclear Research)

+ PSI (Paul Scherrer Institute)

+ AIT (Austrian Institute for Technologies)

+ MYRRHA (belgisches Forschungsprojekt fiir Beschleuniger-Reaktor)
+ ESS(European Spallation Source)

+ Joanneum Research

+ FH-Joanneum

+ JSI {Josef Stefan Institute in Ljubljana)

+ SFG (steirische Fordergesellschaft)

+ FFG (Forschungs-Forderungsgesellschaft des Bundes)
+ AWS (Austrian Wirtschaft Service)

+ IV (Industriellenvereinigung)

+ WKO (Wirtschaftskammer);
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Emerald Horizon

Zweiter Hauptabschnitt

Voraussichtliche Entwicklung und Risiken des Unternehmens

Iv. Chancen- und Risikobericht

1. Risikobericht

Die Geschéaftspolitik der Emerald ist darauf ausgerichtet, die Leistungsfihigkeit und
Ertragskraft sowie damit einhergehend den Wert des Unternehmens nachhaltig zu steigern.
In diesem Zusammenhang erdffnen die Geschaftsaktivititen der Emerald Horizon eine
Vielzahl von Chancen; zugleich bringen sie fortwdhrend Risiken mit sich. In unserem
unternehmerischen Handeln unterliegen wir dabei allgemeinen konjunkturellen und
spezifischen Branchenrisiken sowie den iiblichen finanzwirtschaftlichen Risiken.

GemdR unserem Risikoverstindnis werden potenzielle Geschéftsrisiken frithestméglich
identifiziert, bewertet und - soweit méglich —~ mittels anerkannter Methoden und MaRnahmen
minimiert bzw. vollstandig vermieden.

Risiken gehen wir bewusst dann ein, wenn die damit verbundenen Erfolgsaussichten
entsprechend attraktiv sind. Zudem miissen die vorliegenden Risiken kalkulierbar, in der Héhe
verkraftbar und in ihrer Eintrittswahrscheinlichkeit gering sein. Die Emerald Horizon ist daher
bereit, Risiken einzugehen, sofern das Chancen- und Risikoprofil ein ausgewogenes Verhiltnis
aufweist und sich im Rahmen der rechtlichen Gegebenheiten bewegt. Innerhalb des
Unternehmens besteht ein funktionsfihiges Risikomanagement. Dieses System dient dazu,
den Fortbestand des Unternehmens zu sichern und das Erreichen unserer Unternehmensziele
- vor allem finanzielle, operative und strategische Ziele — zu gewahrleisten.

Das Risikomanagementsystem umfasst samtliche Bereiche der AG und ordnet allen
Organisationseinheiten eindeutige Verantwortlichkeiten und Aufgaben zu. In diesem System
legt der Vorstand iber die allgemeinen Grundsdtze der Geschaftstdtigkeit hinaus auch die
Grundziige der Risikopolitik und-behandlung fest und sorgt fiir deren Uberwachung. In der
Umsetzung des Gesamtsystems sind verschiedene aufeinander abgestimmte Planungs-,
Berichts,- und Kontrollprozesse sowie Frithwarnsysteme eingerichtet. Diese zielen darauf ab,
Entwicklungen, die den Fortbestand der AG gefahrden, friihzeitig zu erkennen und geeignete
GegenmaRnahmen zu ergreifen.

Den zentralen Bestandteil des Risikomanagements der Emerald Horizon bildet das interne
Kontrollsystem. Es umfasst die vom Vorstand eingefiihrten Grundsitze, Verfahren und
MaRnahmen zur Sicherung und Wahrung.

Seite 10 von 13

Lagebericht der Emerald Horizon AG zum Geschaftsjahr 2024

FN 517877 i, LGZ Graz
Seitagfogon 34



517877i Emerald Horizon AG (Bilanzstichtag: 31.12.2024)

<)

n
Wettbewerb ADES:

Auf globalem MaBstab ist eine Renaissance der nuklearen Energietechnologien und deren
Entwicklungen zu beobachten. Am Dashboard der |AEA (der International Atomic Energy
Agency mit Headquarter in Wien) sowie der NEA, der Nuclear Energy Agency der OECD werden
die in unterschiedlichen Reifegraden der Entwicklung befindlichen neuen Kernenergiesysteme
als Generation IV-Technologie bezeichnet. Gemeinsame Ziele all dieser Technologien, die
entwickelt werden, sind erhhte nukleare Sicherheit, weniger Atommiill, gesteigerte Effizienz,
Nachhaltigkeit, wirtschaftliche Vorteile durch z.B.: geringeres CAPEX, sowie eine weitere
Verringerung des Risikos der Verbreitung von Waffenmaterial (Proliferation). Diese
Technologien werden in 6 Kategorien von Reaktoren eingeteilt: 1) Gasgekiihiter schneller
Reaktor (GFR); 2) Héchsttemperaturreaktor (VHTR); 3) Uberkritisch-wassergekiihlter Reaktor
(SCWR); 4) Natriumgekiihlter schneller Reaktor (SFR); 5) Bleigekiihlter schneller Reaktor (LFR);
sowie 6) Schmelzsalzreaktor (MSR). Als spezielle Bauform (GréRe) wird die Form/der Typ von
kleinen, sogenannten Small Modular Reactor (kurz: SMR) betrachtet, d.h. die Reaktoren sollen
klein und modular bau-, transportier- und aufstellbar sein!

An den Entwicklungen zu Generation |V Reaktoren arbeiten Universititen &
Forschungseinrichtungen (wie: ESS), internationale Konsortien (wie: MYRRHA) und Firmen
(wie: Terrapower, Seaborg, Royce-Rolls, Hitachi, GE...) - in Summe ca. 80 Projekte weltweit!

Die technische Losung ADES von Emerald Horizon ist bzgl. der BaugréRe ein SMR-Typ, findet
allerdings in keiner der 6 Kategorien der IAEA bzw. NEA direkte Zuordnung, da ADES im
Unterschied zu allen Generation IV-Reaktoren keine Kritikalitdt durch eine zu kontrollierende
Kettenreaktion anwendet! ADES benutzt allerdings Teile und Aspekte der Reaktorkategorien
VHTR+SFR+LFR+MSR, erwirkt die nukleare Energiefreisetzung aber durch den Einsatz eines
Teilchenbeschleunigers. Teleologisch weitergedacht kann ADES als Generation V System
betrachtet werden.

2. Chancenbericht

Das Risikomanagement hat zum Ziel, neben Risiken auch Chancen friihzeitig zu erkennen, zu
analysieren, zu bewerten und das Chancenpotential zu verwirklichen. Fiir die Emerald Horizon
bestehen vielfiltige Chancen, die unseren kiinftigen langfristigen Unternehmenserfolg
sichern.

Im Innovationsbereich fokussieren wir uns auf diverse, oben beschriebene Einzelprojekte aber
auch auf Gesamtlésungen im Bereich Nachhaltigkeit. Insbesondere sehen wir fiir die Emerald
Horizon vorteilhafte energiepolitische Entwicklungen. Wesentliche Treiber sind die
ambitionierten nationalen, europdischen sowie globalen Klimaschutzziele. Auf europdischer
Ebene stand im Jahr 2022 unter anderem das EU-Gasmarktpaket. Es soll die Integration von
erneuerbarem und kohlenstoffarmem Wasserstoff in den europdischen Rechtsrahmen fiir
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An den

Vorstands der
Emerald Horizon AG
Graz

Wien, am 27. Mai 2026

Vermerk des unabhangigen Abschlussprifers zur Prifung der Geldflussthnung 2024

Prufungsurteil

Wir haben die Geldflussrechnung der

Emerald Horizon AG,
Graz

fur das Geschaftsjahr vom 1. Janner 20%bis zum 31. Dezember 202 gepriift. Die Geldflussrechnung
erganzt den nach unternehmensrechtlichen Grundsatzen aufgestellterahresabschluss der Emerald
Horizon AG, Graz, fir das zum 31. Dezember 202ndende Geschéftsjahr.

Nach unserer Beurteilung wurde die Geldflussrechnung fiir das Geschaftdja vom 1. Janner 202bis
zum 31. Dezember 202 in allen wesentlichen Belangen in Ubereinstimmung mit den
Osterreichischen unternehmensrechtlichen Vorschriften und den diesbeiglichen fachlichen
Empfehlungen aufgestellt.
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Grundlage fur das Prufungsurteil

Wir haben unsere Abschlusspriifung in Ubereinstimmung mit den dsterreichisen Grundsatzen
ordnungsmaRiger Abschlussprifung durchgefiihrt. Diese Grundsatze erforde die Anwendung der
International Standards on Auditing (ISA). Unsere Verantwortlichkem nach diesen Vorschriften und
Standards sind im Abschnitt ,Verantwortlichkeiten des Abschlusspriifes* unseres Vermerks
weitergehend beschrieben. Wir sind von der Gesellschaft unabhéngig Wbereinstimmung mit den
Osterreichischen unternehmens- und berufsrechtlichen Vorschriften, und wir haben unsere sonstigen
beruflichen Pflichten in Ubereinstimmung mit diesen Anforderungen iiillt. Wir sind der Auffassung,
dass die von uns bis zum Datum des Vermerks des unabhéngigen Prifertaagten
Prufungsnachweise ausreichend und geeignet sind, um als Grundlage fiinser Priifungsurteil zu
diesem Datum zu dienen.

Unsere Verantwortlichkeit und Haftung ist analog zu § 275 Abs 2 UGB (Haftureggglungen bei der
Abschlussprifung einer kleinen oder mittelgroRen Gesellschaft) gegenlbeler Gesellschaft und auch
gegeniber Dritten begrenzt.

Hervorhebung eines Sachverhalts

Wir weisen darauf hin, dass die Prifung des Jahresabschlusses, der der Gldsrechnung zugrunde
liegt, nicht Gegenstand dieser Prifung ist, und verweisen dazu auf dewon uns gesondert erstatteten
Bestatigungsvermerk.

In unserem Bestatigungsvermerk zum Jahresabschluss haben wir auf ein€achverhalt zur Going
Concern-Pramisse hingewiesen: Die Einhaltung der GoirGoncern-Pramisse setzt insbesondere
voraus, dass der notwendige Finanzierungsrahmen weiterhin zur Vagungsteht, um alle
Verbindlichkeiten zu bedienen. Unser Prifungsurteil ist im Hinldk auf diesen Sachverhalt nicht
modifiziert.

Verantwortung der gesetzlichen Vertreter fir die Geldflussrechnung

Die gesetzlichen Vertreter der Gesellschaft sind verantwortlich fir didufstellung der
Geldflussrechnung und dafiir, dass diese in Ubereinstimmung mit den 6streichischen
unternehmensrechtlichen Vorschriften aufgestellt wurde. Ebenso sind sieerantwortlich, die
Aufstellung einer Geldflussrechnung zu ermdglichen, die frei von wentlichen falschen

Darstellungen aufgrund von dolosen Handlungen oder Irrtiimern ist. Fernsind die gesetzlichen
Vertreter verantwortlich fur die internen Kontrollen, die sie alsotwendig erachten, um die Aufstellung
eines Jahresabschlusses zu ermdéglichen, der frei von wesentlichenlézhen Darstellungen aufgrund
von dolosen Handlungen oder Irrtiimern ist.

Bei der Aufstellung des der Geldflussrechnung zugrunde liegendenhtasabschlusses sind die
gesetzlichen Vertreter dafir verantwortlich, die Fahigkeit der Geflechaft zur Fortfihrung der
Unternehmenstatigkeit zu beurteilen, Sachverhalte im Zusammenhangit der Fortflihrung der
Unternehmenstatigkeit—sofern einschlagig—anzugeben, sowie dafir, den
Rechnungslegungsgrundsatz der Fortfiihrung der Unternehmenstatigkeit amzenden, es sei denn,
die gesetzlichen Vertreter beabsichtigen, entweder die Gesellschaftu liquidieren oder die
Unternehmenstétigkeit einzustellen oder haben keine realistischélternative dazu.
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Verantwortlichkeiten des Abschlussprifers fur die Prifung der Geldfesrechnung

Unsere Ziele sind, hinreichende Sicherheit dartiber zu erlangen, olkedGeldflussrechnung als Ganzes
frei von wesentlichen falschen Darstellungen aufgrund von dolosen Huallungen oder Irrtiimern ist,
und einen Vermerk zu erteilen, der unser Prifungsurteil behaltet. Hinreichende Sicherheit ist ein
hohes Mal’ an Sicherheit, aber keine Garantie daflir, dass einel'jkh)ereinstimmung mit den
Osterreichischen Grundsatzen ordnungsgemaler Abschlussprifung, die die Amrudung der ISA
erfordern, durchgefiihrte Prifung einavesentliche falsche Darstellung, falls eine solche vorliegt, stets
aufdeckt. Falsche Darstellungen kénnen aus dolosen Handlungen odertéimern resultieren und
werden als wesentlich angesehen, wenn von ihnen einzeln oder insgesamgmiinftigerweise erwaret
werden konnte, dass sie die auf der Grundlage dieser Geldflussthnung getroffenen wirtschaftlichen
Entscheidungen von Nutzern beeinflussen.

Als Teil einer Abschlusspriifung in Ubereinstimmung mit den ésteriehischen Grundsatzen
ordnungsgemaler Abschlussprifung, die die Anwendung der ISA erforde tben wir wahrend der
gesamten Abschlussprifung pflichtgeméles Ermessen aus und bewahresine kritische
Grundhaltung.

Daruber hinaus gilt:

x Wir identifizieren und beurteilen die Risiken wesentlicher falscher Darstalhgen aufgrund von
dolosen Handlungen oder Irrtimern in der Geldflussrechnung, planen Pfiingshandlungen
als Reaktion auf diese Risiken, fiihren sie durch und erlangen Prifggnachweise, die
ausreichend und geeignet sind, um als Grundlage fur unser Prifungdeail zu dienen. Das
Risiko, dass aus dolosen Handlungen resultierende wesentliche fathe Darstellungen nicht
aufgedeckt werden, ist hoher als ein aus Irrtimern resultierendes,aldolose Handlungen
kollusives Zusammenwirken, Félschungen, beabsichtigte Unvollstandigkgen, irrefihrende
Darstellungen oder das AulRerkraftsetzen interner Kontrollen beinhaltendkinen.

X Wir gewinnen ein Verstandnis von dem fir die Abschlussprifung relevamténternen
Kontrollsystem, um Prifungshandlungen zu planen, die unter den gegebend&imstanden
angemessen sind, jedoch nicht mit dem Ziel, ein Prifungsurteil zwWirksamkeit des internen
Kontrollsystems der Gesellschaft abzugeben.

X Wir beurteilen die Angemessenheit der von den gesetzlichen Vertegn angewandten
Rechnungslegungsmethoden sowie die Vertretbarkeit der von den gesdithen Vertretern
dargestellten geschatzten Werte in der Rechnungslegung und damit zusemenhéangende
Angaben.

X Wir ziehen Schlussfolgerungen tber die Angemessenheit der Anwendudgs
Rechnungslegungsgrundsatzes der Fortfiihrung der Unternehmenstatigkeiticth die
gesetzlichen Vertreter sowie, auf der Grundlage der erlangten Prifgsnachweise, ob eine
wesentliche Unsicherheit im Zusammenhang mit Ereignissen oder Gegebenheiten besteh
die erhebliche Zweifel an der Fahigkeit der Gesellschaft zur Fortfihmg der
Unternehmenstatigkeit aufwerfen kann. Falls wir die Schlussfolgerungeten, dass eine
wesentliche Unsicherheit besteht, sind wir verpflichtet, in unserem Vermerk auf die
dazugehorigen Angaben im Jahresabschluss aufmerksam zu machen odéalls diese
Angaben unangemessen sind, unser Prufungsurteil zu modifizieren. Wir ben unsere
Schlussfolgerungen auf der Grudlage der bis zum Datum unseres Vermerks erlangten
Prifungsnachweise. Zukiinftige Ereignisse oder Gegebenheiten koem jedoch die Abkehr der
Gesellschaft von der Fortfiihrung der Unternehmenstétigkeit zur Folge habe
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Auftragsverantwortlicher Wirtschaftsprifer

Der fur die Abschlusspriifung auftragsverantwortliche Wirtschaftsprifer ist He Mag. WerneMolf-
Rieger, PMBA.

Wien
27. Mai 2026

extra Wirtschaftsprufungs und Steuerberatungs GmbH

Mag. WerneWolf-Rieger, PMBA
Wirtschaftsprufer

Die Verdéffentlichung oder Weitergabe der Geldflussrechnung mit uesem Bestatigungsvermerk darf nur in der von uns
bestatigten Fassung erfolgen. Dieser Bestatigungsvermerkekieht sich ausschlie3lich auf die deutschsprachige und
vollsténdige Geldflussrechnung. Firr abweichende Fassungernirgd die Vorschriften des § 281 Abs 2 UGB zu beachten.

Beilage: Geldflussrechnung fur das Geschéftsjahr 202
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(PHUDOG +RUL]JRQ $* *UD]
.DSLWDOIOXVVUHFKQXQJ *HOGIOXVVUHFKQXQJ 2 (LQJHODEVFKOXVV
,QGLUHNWH OHWKRGH 2 %HWUDHJIH LQ (85

SRVLWLRQ (8

%HWULHEVWDHWLJINHLW
(UJHEQLV YRU 6WHXHUQ
(UWUDHJH 9HUOXVWH DXV $QODJHQDEJDHQJHQ
$EVFKUHLEXQJHQ 6$9
$EVFKUHLEXQJHQ )$9
=XVFKUHLEXQJHQ )$9
=LQVHUWUDHJIH
=LQVDXIZHQGXQJHQ
1IHWWR *HOGIOXVV DXV GHP EHWULHEOLFKHQ (UJHEQLV
(UKRHKXQJ 9HUPLQGHUXQJ NXUJIULVWLJH 5XHFNVWHOOXQJHQ
(UKRHKXQJ 9HUPLQGHUXQJ 9HUELQGOLFKNHLWHQ
(UKRHKXQJ 9HUPLQGHUXQJ SDVVLYH 5HFKQXQJVDEJUHQ]XQJ 35$%
(UKRHKXQJ 9HUPLQGHUXQJ J)RUGHUXQJHQ
(UKRHKXQJ 9HUPLQGHUXQJ DNWLYH 5HFKQXQJVDEJUHQ]XQJ $5%
1IHWWR *HOGIOXVV DXV GHU EHWULHEOLFKHQ 7DHWLJNHLW YRU 6WHXHUQ
=DKOXQJHQ IXHU (UWUDJVWHXHUQ
1HWWR *HOGIOXVV DXV GHU EHWULHEOLFKHQ 7DHWLJNHLW
L QYHVWLWLRQVWDHWLJINHLW
(UWUDHJH 9HUOXVWH DXV $QODJHQDEJDHQJHQ 6%$9
(UWUDHJH 9HUOXVWH DXV $QODJHQDEJDHQJHQ )$9
%XFKZHUW DEJHJDQJHQHU 6%$9
%XFKZHUW DEJHJDQJHQHU )$9
'DUOHKHQVYHUJDEH UXHFN]DKOXQJ
,QYHVWLWLRQHQ LQV 6$9
,QYHVWLWLRQHQ LQV )$9
9HUDHQGHUXQJ ,QYHVWLWLRQV]XVFKXHVVH
=LQVHUWUDHJIH
1IHWWR *HOGIOXVV DXV GHU ,QYHVWLWLRQVWDHWLJINHLW
JLODQJLHUXQJVWDHWLJINHLW
(LQ]JDKOXQJHQ YRQ *HVHOOVFKDIWHUQ
9HUPLQGHUXQJ (UKRHKXQJ YRQ .UHGLWHQ
9HUPLQGHUXQJ (UKRHKXQJ YRQ 'DUOHKHQ
=LQVDXIZHQGXQJHQ
1IHWWR *HOGIOXVV DXV GHU )LQDQ]JLHUXQJVWDHWLJINHLW
&$6+ )/2: 9HUDHQGHUXQJ GHV )LQDQ]PLWWHOIRQGYV

JLQDQ]PLWWHOIRQGY OLTXLGH OLWWHO
6WDQG OLTXLGH OLWWHO

6WDQG OLTXLGH OLWWHO

6WDQG OLTXLGH OLWWHO
9HUDHQGHUXQJ OLTXLGH OLWWHO
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Unterzeichner

"VWHUUHLFKLVFKH )LQDQ]JPDUNWDXIVLFKWVEHK UGH

Datum/Zeit-UTC

Priifinformation

7

,QIRUPDWLRQHQ ]XU 3U°IXQJ GHV HOHN WURQLVFKHQ 6LHJ
HOHNWURQLVFKHQ 6LJQDWXU ILQGHQ 6LH XQW

KWWSV ZZZ VLIQDWXUSUXHIXQJ JY DW

,QIRUPDWLRQHQ JXU 3U°IXQJ GHV $XVGUXFNV ILQGHQ 6LH
KWWSV ZZZ IPD JY DW DPWVVLJQDWXU

Hinweis

Dieses Dokument wurde amtssigniert. Auch ein Ausdruck dieses Dokuments hat gemaf § 20
E-Government-Gesetz die Beweiskraft einer offentlichen Urkunde.




	Prospekt_Speed_14.00_[26-06-15]_RF
	1_Urkundenexemplar_IFRS_Konzernabschluss_31_12_2025_samt Konzernlagebericht_A4_durchsuchbar
	202605 Konzernlagebericht_2025 (002).pdf

	2_Jahresabschluss 2024_new
	3_Vermerk_EKV_new

