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FYE PF 2025
Sales 617
Sales growth (1) 34.0%
Gross profit 430
Adj. EBITDA (2) 17.5
Adj. EBIT (3) 165
Adj. Net income 105

2029E  2030E
1082 1274
168%  17.8%

798 943

337 416
321 398
21 271

Net debt 151
Net debt/Adj. EBITDA 0.9x
FCF 81

(759)  (981)
00« 00x
18.1 222

723%  72.5%
30.5%  32.0%
29.1%  30.6%
24.9%  263%
818%  82.1%

Gross profit margin 73.0%
Adj. EBITDA margin ( 29.9%
Adj. EBIT marg 28.2%
ROCE 37.9%
FCF con 77.0%

ture as of 01.01.2025, (1) like-for-like sales
ides eCF IPO costs

incr
(5) FCF/Adjusted Net Income, FY26 FCF excludes IPO costs.

Defence

Gabler Group (XK4 GR)

Initiating Coverage

Ruling beneath the waves

Geopolitical fragmentation, heightened hybrid-warfare and sabotage
acts targeting subsea infrastructure have fundamentally reset defence
priorities. As Europe accelerates defence spend in the naval domain,
control and surveillance has moved from a niche concern to a strategic
imperative. Gabler Maschinenbau GmbH operates precisely at this choke
point.

Gabler holds a leading position in the highly concentrated market for
conventional submarine hoistable masts, a mission-critical subsystem that
enables a submarine’s propulsion, stealth, sensing and communications.
This market is essentially oligopolistic, with Gabler one of only two
major suppliers. Deep engineering complexity, decades of know-how from
delivering some 1,000 masts to over 185 submarines and long qualification
cycles create sustainable entry barriers, evident in our estimated average
ROCEs of ~27%.

Beyond its core masts business, Gabler has evolved into a system-level
player through the addition of the Subsea Communications & Data and
Subsea Power units. This has expanded Gabler’s scope in the underwater
domain, spanning powering, sensing, communication, data processing and
sovereign cloud delivery. The strategy is well-aligned with navies’ shift
toward continuous, networked and autonomous underwater operations,
needed for critical infrastructure protection.

With this backdrop, we estimate a revenue CAGR of ~16% over FY25-30E,
supported by a €358.7m order backlog and fast capability ramp-up.
Adjusted EBIT CAGR FY25-30E is seen at ~19% with margins expanding
from 28.2% in PF FY25 toward ~30.6% by FY30E, supported by better mix,
operating leverage and a capital-light business model.

Gabler listed on the Scale segment of the Frankfurt Stock Exchange on 9
March at €44.00 per share, resulting in estimated net primary proceeds
of €43.3m, which will be used to repay a shareholder loan (c.50%),
accelerate organic growth across sales, production and R&D (c.25%), and
pursue selective bolt-on M&A (c.25%) in order to sustain technological
leadership. Selling shareholder Possehl Group, a German large private
industrial holding company, retains 50.1% in Gabler. Post-IPO, the balance
sheet is expected to be ungeared, enhancing strategic flexibility.

We derive a fair equity value of €406.8m.
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Investment case

> Strategic relevance turbo-charged by geopolitics and the defence super-cycle. Gabler sits at the heart of Europe’s
structural rearmament cycle, supplying mission-critical underwater systems at a time when navies are expanding
submarine fleets, autonomous capabilities and subsea surveillance in response to the Russian threat, geopolitical
fragmentation, hybrid warfare and rising infrastructure sabotage risks.

» Mission-critical product in an oligopolistic niche. Hoistable mast systems, Gabler’s core business, are a submarine
choke point enabling stealth, sensing and communications during the most vulnerable phases of a submarine’s
operations. The market is highly concentrated, with Gabler one of only two major suppliers for conventional
submarines outside the US and the UK.

> Durable competitive moat through engineering complexity and lifecycle lock-ins. Decades of expertise across
hydraulics, acoustics, sealing and pressure integrity in harsh environments, coupled with stringent and complex
certification cycles, create impregnable entry barriers, in our view. Once designed into a submarine class, suppliers
are typically locked in for decades, which prohibits entry and underpins a high-margin aftermarket revenue.

> ITAR-free, sovereign supplier of choice for allied navies. Gabler’s 100% ITAR-free portfolio is a decisive advantage
as procurement increasingly prioritises sovereignty, supply-chain control and export flexibility. This materially
expands the addressable market into APAC, the Middle East and NATO’s eastern flank.

> System-level expansion beyond submarines into the connected underwater domain. Through the addition of
Subsea Communications and Subsea Power, Gabler has evolved from a component supplier into a system-level
enabler spanning power, sensing, communication, data processing and sovereign cloud delivery — directly aligned
with navies’ strategic shift toward persistent, networked underwater operations, where autonomy is decisive.

> Attractive growth profile with high visibility. We estimate revenue CAGR FY25-30E of ~16%, backed by a €358.7m
order backlog and driven by a “8% CAGR FY25-30E in the core Submarine Systems business, a ~28% CAGR FY25-30E
in Subsea Power and a ~27% CAGR FY25-30E in Subsea Communications, as underwater surveillance and autonomy
spend accelerates.

> Earnings growth and margin expansion seen to outpace top-line growth. Adjusted EBIT is expected to grow at a
~19% CAGR FY25-30E, with margins expanding from ~28% in PF FY25 toward ~31% by FY30E, supported by mix
shift toward higher-margin subsea businesses, aftermarket growth and operating leverage in a capital-light model.
We expect margin expansion to pick up beyond the investments in organic growth within the 24 months following
the IPO, that are bound to depress margins in FY26E and FY27E according to Cantor Fitzgerald Research estimates.

> Strong cash generation underpinned by low capital intensity. Capex requirements should generally remain below
3% of sales, while long-term service revenues and advance payments support outstanding free cash flow conversion
of eCF ~76% over FY25-30E.

> Gabler listed on the Scale segment of the Frankfurt Stock Exchange on 9 March 2026 at a price per share of €44.00,
raising estimated net primary proceeds of €43.3m, which will be used to repay a shareholder loan (c.50%),
accelerate organic growth across sales, production and R&D (c.25%), and pursue selective bolt-on M&A (c.25%) in
order to sustain technological leadership. Selling shareholder Possehl Group, a German large private industrial
holding company, retains a 50.1% stake in Gabler. Post-IPO, the balance sheet is expected to be ungeared,
enhancing strategic flexibility.

» We derive a fair equity value of €406.8m based on a blend of peer EV/EBIT multiples and DCF analysis.
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Competitive quality

> Hoistable mast systems are a mission-critical choke point in submarine design. They enable sensing,
communications, navigation and snorkelling — the most operationally vulnerable phase for non-nuclear submarines
— making supplier reliability and acoustic performance critical.

» The market is structurally oligopolistic with high barriers to entry, and Gabler estimates it is among the top two
players for conventional submarines outside the US and the UK. The company has equipped >185 submarines with
~1,000 masts across 25 navies, reflecting deep qualification and long-standing customer trust.

> Engineering barriers are exceptionally high, driven by extreme constraints on space, weight, pressure, water and
corrosion resistance, as well as acoustic signature. The equipment needs to faultlessly hold over lifecycles spanning
multiple decades. What’s more, much of this expertise is ‘non-codified” engineering skill, limiting replicability for
new entrants.

> Supplier lock-in is reinforced by long qualification cycles and lifecycle economics, with mast systems deeply
embedded in hull design and certification. Once selected, suppliers are typically locked in for 30-40 years, supporting
highly profitable aftermarket revenues from service and spares.

> Gabler’s 100% ITAR-free portfolio is a material strategic advantage, enabling faster procurement and unrestricted
sales to Allied navies amid rising geopolitical fragmentation. This materially expands addressable markets, most
notably into APAC and the Middle East.

> Hydraulics, Gabler’s specialty, remains the preferred solution for conventional submarines, offering superior force
density, robustness and versatility versus electric alternatives, particularly in hot and shock-prone environments.
Gabler retains strategic optionality through ongoing hybrid and electric mast development, mitigating long-term
technology risk.

> Subsea Power and Subsea Communications create meaningful synergies with the core Submarine Systems
division, extending Gabler from a mast supplier to a system-level enabler of the connected underwater domain, as
navies expand the scope of surveillance missions, particularly when it comes to critical underwater infrastructure.
Shared customers, certification know-how and integration capabilities should support cross-selling going forward.
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Growth

>

drivers and prospects

Defence super-cycle underway: European defence spending has structurally reset as a result of the Ukraine war
and the need for sovereign capabilities beyond historical alliances. Equipment procurement is growing materially
faster than overall spend with visibility extending well into the next decade, courtesy of decades of neglect following
the end of the Cold War.

Clear equipment and naval skew: Budget mix is shifting toward advanced equipment, autonomy and electronics,
structurally favouring naval platforms and subsea capabilities.

Subsea protection as a strategic imperative: Persistent and soaring sabotage acts against undersea energy and
data infrastructure have elevated subsea surveillance, power and communications from discretionary to mission-
critical spend.

Compelling portfolio exposure: Gabler is uniquely positioned to capture the expanding definition of subsea defence
capabilities beyond traditional submarines. Gabler’s ecosystem spans data collection, processing, transmission and
powering solutions. It is extendable to unmanned and autonomous capabilities complementing existing manned
assets.

Attractive top-line growth: We estimate a sales CAGR FY25-30E of ~16%, driven by Subsea Power and Subsea
Communications seen growing at high-twenties rates. Meanwhile, major submarine procurement programmes are
under way both in terms of refurbishment/readiness and as ‘newbuilds’.

Margin expansion and cash generation: Adj. EBIT CAGR FY25-30E is taxed at an over-proportional ~19%, with the
margin expected to scale toward ~31% (eCF) from already high levels, supported by mix and operating leverage.
The deployment of roughly 25% of the €40m in primary proceeds from the contemplated IPO on sizing up
production, sales & marketing and R&D should depress margins in FY26 and FY27 according to Cantor Fitzgerald
Research estimates.

Low capital intensity underpins stellar free cash flow conversion.
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Summary P&L assumptions

EURm Adj. 2023  Adj. 2024 PF 2025 2026E 2027E 2028E 2029E 2030E CAGR 25-30E

Sales 26.7 335 61.7 70.0 79.9 92.6 108.2 127.4 15.6%

yoy growth 25.5% 84.4% 13.4% 14.1% 16.0% 16.8% 17.8%

Operating gross profit (1) 20.5 24.6 43.0 51.0 58.5 68.1 79.8 94.3 17.0%
Operating gross margin (2) 67.9% 71.6% 73.4% 71.4% 71.8% 72.1% 72.3% 72.5%
yoy growth 20.2% 74.6% 18.5% 14.8% 16.4% 17.2% 18.2%
Personnel expenses 12.0 12.7 17.9 21.4 24.5 26.9 30.9 35.5
% of sales 45.0% 37.9% 29.0% 30.5% 30.6% 29.0% 28.5% 27.8%
yoy growth 5.6% 41.5% 19.2% 14.4% 10.1% 14.7% 14.9%
Other operating expenses 5.6 5.8 10.4 15.5 14.8 16.7 18.7 20.9
% of sales 21.1% 17.2% 16.9% 22.2% 18.5% 18.1% 17.3% 16.4%
yoy growth 2.3% 80.7% 48.9% -4.8% 13.3% 11.9% 11.8%
Reported EBITDA 3.8 8.1 17.5 16.8 224 27.8 33.7 41.6 18.9%
Reported EBITDA margin 12.6% 23.5% 29.9% 23.5% 27.5% 29.4% 30.5% 32.0%
yoy growth 113.0% 116.2% (3.9%) 33.1% 24.1% 21.1% 23.6%
Depreciation & amortisation 0.8 0.9 3.4 3.8 3.6 3.7 4.0 4.2
% of sales 3.1% 2.8% 5.5% 5.4% 4.5% 4.0% 3.7% 3.3%
yoy growth 11.6% 267.9% 11.9% (5.3%) 2.7% 7.4% 6.1%
of which Goodwill amortisation 0.1 0.2 2.4 24 2.4 2.4 24 2.4
% of sales 0.6% 0.7% 3.9% 3.4% 3.0% 2.6% 2.2% 1.9%
yoy growth 52.3% 971.4% (1.3%) 0.0% 0.0% 0.0% 0.0%
of which non-goodwill related D &A 0.7 0.7 1.0 1.4 1.2 1.3 1.6 1.8
% of sales 2.5% 2.1% 1.6% 2.00% 1.50% 1.40% 1.45% 1.42%
yoy growth 2.7% 38.5% 45.3% (14.5%) 8.2% 21.0% 15.3%
Reported EBIT 3.0 7.2 14.1 13.0 18.8 241 29.7 374 21.5%
Reported EBIT margin 9.8% 20.8% 24.1% 18.2% 23.1% 25.5% 26.9% 28.8%
yoy growth 141.2% 96.7% (7.7%) 44.4% 28.1% 23.2% 26.0%
One-off costs (IPO) 2.5
Adjusted EBIT (3) 3.1 7.4 16.5 17.9 21.2 26.5 321 39.8 19.2%
Adj. EBIT margin (4) 10.3% 21.5% 28.2% 25.1% 26.0% 28.0% 29.1% 30.6%
yoy growth 137.0% 123.6% 8.4% 18.3% 25.0% 21.1% 24.0%
Adj. Net Income (5) 0.9 3.1 10.5 12.2 14.9 19.2 229 279 21.5%
Adj. Net Income margin 3.1% 8.9% 18.0% 17.1% 18.3% 20.3% 20.7% 21.4%
Net Income 0.8 2.8 8.1 8.1 12.5 16.8 20.5 25.5 25.7%
% of sales 2.9% 8.4% 13.1% 11.5% 15.7% 18.1% 18.9% 20.0%
yoy growth n.m. 186.9% (0.6%) 55.5% 33.9% 21.8% 24.5%

Source: Company data, Cantor Fitzgerald Research estimates

(1) Defined as: sales + increase/decrease in finished goods, inventories and wip - cost of materials

(2) Defined as: operating gross profit / (sales + increase/decrease in finished goods, inventories and wip)
(3) Defined as EBIT before goodwill amortisation and eCF IPO costs.

(4) Defined as Adj. EBIT/ (sales + increase/decrease in finished goods, inventories and wip)

(5) Defined as Net income + goodwill amortization +/- (1-tax rate)x one-offs



CANTOR

Valuation

> We value Gabler on a combination of peer group multiples and DCF analysis and derive a fair value. The valuation
includes an estimated €43.3m in net proceeds from the contemplated IPO transaction.

o The peer group analysis yields a €322.2-428.4m fair equity value range. We focus on European mid-cap
defence names. The valuation is largely focused on EV/EBITDA and EV/EBIT FY26E and FY27E. EBIT for
Gabler is defined as being before goodwill amortisation.

o The DCF analysis yields a €424.7-451.9m fair equity value range. We assume a WACC set at 6.7%
considering low betas for defence companies. We include as sensitivity analysis around the terminal EBIT
margins and WACC.

o The derived €373.4-440.1m fair equity value range corresponds respectively to the average lower ends
and average upper ends of peer group and DCF methods.

o The fair equity value of €406.8m corresponds to the midpoint of the above.

EV/Sales EV/EBITDA EV/EBIT P/E
Eheaniaresicaby MCap. (inm) Cur. ~5036F 2027E  2028E _ 2026F  2027E _ 2028F _ 2026E _ 2027E _ 2028E _ 2026E _ 2027E __ 2028E
Safran 129,728 EUR 3.6x 3.3x 3.0x 16.7x 15.0x 13.6x 21.0x 18.5x 16.5x 30.9x 25.0x 21.8x
Rheinmetall 69,621 EUR 4.9x 3.6x 2.7x 21.6x 15.3x 11.3x 26.5x 18.2x 13.4x 38.9x 26.6x 19.4x
Elbit Systems 43,371 usD 4.8x 4.4x 4.1x 38.5x 34.1x 28.6x 48.4x 40.8x 37.3x 60.5x 52.1x 47.8x
BAE Systems 64,854 GBp 2.2x 2.0x 1.9x 15.9x 14.5x 13.2x 20.4x 18.3x 16.6x 26.8x 23.6x 21.0x
Thales 54,698 EUR 2.4x 2.2x 2.0x 13.9x 12.6x 11.5x 18.6x 16.7x 15.0x 25.0x 21.6x 19.2x
Leonardo 33,417 EUR 1.7x 1.5x 1.4x 12.8x 11.5x 10.1x 17.8x 15.1x 13.0x 25.0x 20.8x 17.5x
Dassault Aviation 25,676 EUR 1.9x 1.6x 1.4x 15.9x 13.6x 11.5x 20.5x 16.8x 13.3x 21.6x 18.0x 14.9x
SAAB 336,897 SEK 3.5x 2.9x 2.5x 24.4x 19.9x 17.1x 33.0x 26.3x 21.8x 42.7x 33.9x 27.6x
Kongsberg 359,848 NOK 5.0x 4.1x 3.4x 29.5x 22.4x 18.4x 35.0x 26.2x 21.3x 40.7x 31.5x 25.5x
Hensoldt 9,101 EUR 3.5x 3.0x 2.5x 18.5x 15.4x 12.6x 28.4x 22.2x 17.6x 46.0x 35.3x 27.2x
Indra Sistemas 8,882 EUR 1.5x 1.3x 1.2x 11.0x 9.5x 8.1x 14.6x 12.4x 10.7x 19.3x 16.2x 13.9x
Fincantieri 4,959 EUR 0.8x 0.7x 0.6x 9.7x 8.4x 7.3x 17.3x 14.2x 11.8x 29.2x 20.6x 16.0x
Renk 5,300 EUR 3.6x 3.1x 2.6x 18.1x 14.9x 12.1x 20.6x 17.4x 13.8x 32.0x 25.4x 19.6x
Babcock International Group 6,262 GBp 1.3x 1.2x 1.2x 12.6x 11.5x 10.7x 16.0x 14.7x 13.6x 22.6x 20.3x 18.4x
Average 2.9x 2.5x 2.2x 18.5x 15.6x 13.3x 24.2x 19.8x 16.8x 32.9x 26.5x 22.1x
Median 2.9x 2.6x 2.2x 16.3x 14.7x 11.8x 20.5x 17.8x 14.4x 30.0x 24.3x 19.5x

Source: Bloomberg estimates (as of 13 April 2026), Cantor Fitzgerald Research estimates
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i EV/Sales EV/EBITDA EV/EBIT P/E
European mid caps (< € .

5bn e (ne) - G 2026E 2027€ 2028€ 2026E 2027€ 2028€ 2026E 2027€ 2028€ 2026E 2027€ 2028€
QinetiQ 2,504 GBp 1.4x 1.3x 1.2x 8.5x 8.0x 7.5x 12.7x 11.6x 10.7x 15.6x 13.9x 12.6x
TKMS 5,444 EUR 1.8x 1.7x 1.4x 18.0x 15.0x 11.9x 28.7x 23.0x 17.8x 41.6x 34.0x 27.4x
Exosens 3,201 EUR 6.4x 5.6x 5.0x 19.5x 16.9x 14.7x 23.8x 20.5x 17.5x 33.9x 28.7x 24.7x
Exail 2,183 EUR 4.1x 3.2x 2.7x 17.6x 13.0x 10.1x 24.1x 16.7x 13.1x 101.8x 36.2x 25.4x
Norbit 13,864 NOK 4.6x 4.1x 3.7x 15.7x 14.0x 12.7x 19.8x 17.6x 16.0x 25.4x 22.8x 20.6x
MilDef 6,115 SEK 2.4x 2.0x 1.7x 13.1x 10.2x 8.3x 17.6x 12.8x 10.2x 21.5x 15.6x 11.6x
Invisio 12,441 SEK 5.5x 4.7x 4.0x 20.4x 16.1x 13.7x 22.1x 17.3x 14.8x 29.1x 22.5x 18.8x
Bittium 1,389 EUR 5.8x 4.8x 3.9x 18.5x 15.5x 11.8x 26.4x 20.8x 14.9x 31.7x 24.5x 20.4x
Steyr Motors 198 EUR 2.6x 1.7x 1.3x 12.7x 6.9x 5.3x 13.2x 7.1x 5.0x 17.3x 9.2x 6.5x
Ovzon 5,806 SEK 5.7x 6.3x 6.2x 12.1x 12.9x 12.9x 18.0x 19.5x 19.4x 20.5x 22.2x 23.1x
Clavister 1,600 SEK 4.7x 3.6x 3.6x 14.5x 9.9x 10.9x 25.0x 13.8x 14.6x 27.0x 15.4x 16.6x
Average 4.1x 3.5x 3.1x 15.5x 12.6x 10.9x 21.0x 16.4x 14.0x 33.2x 22.3x 18.9x
Median 4.6x 3.6x 3.6x 15.7x 13.0x 11.8x 22.1x 17.3x 14.8x 27.0x 22.5x 20.4x
Gabler KPIS 70.0 79.9 92.6 19.3 22.4 27.8 17.9 21.2 26.5 11.3 14.2 18.4
Implied Gabler Enterprise Value
Average 285.4 282.9 291.8 299.8 281.6 302.8 376.9 348.2 370.7 375.3 315.3 348.0
Median 3243 290.0 329.8 302.8 290.3 328.7 396.5 367.4 390.7 304.6 318.5 376.0
Gabler Net Debt -31.9 -31.9 -31.9 -31.9 -31.9 -31.9 -31.9 -31.9 -31.9 -31.9 -31.9 -31.9
Implied Gabler Gabler Equity Value
Average 3173 314.9 323.7 331.7 313.5 334.7 408.8 380.1 402.6 407.2 347.2 379.9
Median 356.2 321.9 361.7 334.7 322.2 360.6 428.4 399.3 422.6 336.5 350.4 407.9

Source: Bloomberg estimates (as of 13 April 2026), Cantor Fitzgerald Research estimates

European mid caps (< € YT — Sales growth EBITDA margin EBIT margin Net debt/EBITDA

5bn) 2026E 2027E 2026E 2027E 2026E 2027E 2028E
QinetiQ 2,365 GBp 5.6% 6.0% 5.8% 16.4% 16.6% 16.6% 11.0% 11.4% 11.6% 0.4x 0.4x 0.4x
TKMS 4,761 EUR 4.3% 11.3% 17.3% 10.3% 11.0% 11.9% 6.4% 7.2% 7.9% -4.8x -3.8x -3.2x
Exosens 3,036 EUR 14.4% 13.6% 12.7% 32.6% 33.2% 33.8% 26.7% 27.4% 28.4% 1.1x 1.0x 0.9x
Exail 1,984 EUR 19.6% 26.1% 21.6% 23.1% 24.9% 26.3% 16.9% 19.3% 20.3% 0.2x 0.2x 0.1x
Norbit 11,958 NOK 24.6% 12.2% 10.3% 29.5% 29.4% 29.3% 23.3% 23.4% 97.9% 0.6x 0.5x 0.5x
MilDef 6,120 SEK 39.9% 18.7% 17.2% 17.9% 19.4% 20.2% 13.2% 15.4% 16.8% 0.9x 0.8x 0.6x
Invisio 11,476 SEK 27.6% 17.8% 16.0% 26.8% 28.8% 29.2% 24.7% 26.8% 27.2% -0.4x -0.4x -0.3x
Bittium 1,269 EUR 26.7% 18.9% 20.5% 31.6% 32.2% 32.2% 19.0% 22.4% 24.1% 0.0x 0.0x 0.0x
Steyr Motors 200 EUR 60.6% 52.0% 34.1% 20.7% 25.1% 24.4% 20.0% 24.4% 25.7% 0.2x 0.1x 0.0x
Ovzon 5,997 SEK 45.1% -9.9% 1.5% 46.8% 48.6% 48.6% 31.4% 32.3% 31.9% 0.6x 0.6x 0.6x
Clavister 1,504 SEK 59.2% 28.5% 1.9% 32.1% 36.7% 32.7% 18.7% 26.3% 24.4% 0.2x 0.2x 0.2x
Average 29.8% 17.7% 14.4% 26.2% 27.8% 27.8% 19.2% 21.5% 28.8% -0.1x 0.0x 0.0x
Median 26.7% 17.8% 16.0% 26.8% 28.8% 29.2% 19.0% 23.4% 24.4% 21.2% 18.0% 19.1%

Source: Bloomberg estimates (as of 13 April 2026), Cantor Fitzgerald Research estimates
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DCF valuation analysis: Fair equity value range of €424.7-451.9m

DCF valuation (EUR m) FY 2026E FY 2027E  FY 2028E FY 2029E FY 2030E FY2031E FY2032E FY2033E FY2034E FY 2035E
DCF >>> Explicit Forecast Period >>> Fade Period
Sales 70.0 79.9 92.6 108.2 127.4 135.1 141.8 148.9 155 159
Growth 13.4% 14.1% 16.0% 16.8% 17.8% 6.0% 5.0% 5.0% 4.0% 2.5%
EBIT* 17.9 21.2 26.5 32.1 39.8 41.4 43.4 47.7 48.0 44.4
Margin 25.1% 26.0% 28.0% 29.1% 30.6% 30.6% 30.6% 32.0% 31.0% 28.0%
(+/-) Interest (0.9) (0.4) 0.2 0.0 (0.3) (0.3) (0.3) (0.3) (0.3) (0.3)
(-) Tax 6.3 6.9 8.1 9.9 124 129 13.5 14.9 15.0 13.9
Tax Rate 33.6% 32.0% 31.0% 31.0% 31.0%
NOPAT 10.7 13.9 18.6 22.2 27.1 28.2 29.6 325 32.8 30.3
(-) Capex 2.0 2.2 25 2.8 3.2 34 3.6 3.7 3.9 4.0
Capex as % sales 2.9% 2.8% 2.7% 2.6% 2.5%
Capex / Depreciation 1.4x 1.8x 1.9x 1.1x 1.1x 1.0x 1.0x 1.0x 1.0x 1.0x
(+/-) Change in WC (6.2) (3.0) (3.0) (3.5) (4.2) (5.4) (4.3) (4.5) (4.6) (6.3)
WC as % sales (8.8%) (3.8%) (3.2%) (3.3%) (3.3%)
(+) Depreciation** 1.4 1.2 1.3 1.6 1.8 3.4 3.5 3.7 3.9 4.0
Depreciation as % sales 2.0% 1.5% 1.4% 1.5% 1.4%
Free Cash Flow 3.9 9.9 14.4 17.4 21.5 22.8 25.3 28.0 28.1 239 581.4
Growth (34.7%) 153.0% 45.3% 21.0% 23.5% 5.9% 11.3% 10.7% 0.2% (14.8%)
Net primary IPO proceeds 433
WACC 6.7% 6.7% 6.7% 6.7% 6.7% 6.7% 6.7% 6.7% 6.7% 6.7% 6.7%
Period 1 2 3 4 5 6 7 8 9 10 11
Discount factor 0.94 0.88 0.82 0.77 0.72 0.68 0.63 0.59 0.56 0.52 0.49
Discounted FCF 44.3 8.7 11.8 13.4 15.5 15.4 16.1 16.7 15.6 12.5 284.3

Source: Cantor Fitzgerald Research. * before goodwill amortisation and IPO one-offs, **depreciation w/o goodwill amortisation

Risk Free Rate 3.0%
Debt Premium (bps) 2.0%
Cost of Debt (post-tax) 3.5%
Market Risk Premium 5.0% Sum NPV 170.0
Market Cost of Equity 8.0%
Beta 0.7 Terminal growth rate 2.5%
Company Cost of Equity 6.7% Terminal multiple 24.3x
Discounted Terminal Value 284.3
Target Tax Rate 31.0%
Total core enterprise value 454.3
LT D/(D+E) 0.0% Net Debt / Cash (+)** (15.1)
Provisions -
WACC (post-tax, nominal) 6.7% Pensions (0.9)
WACC (pre-tax, nominal) 6.7% Total equity value (EURm) 438.3

Source: Cantor Fitzgerald Research estimates, **Net Debt as of FY25

Terminal EBIT margin

Source: Cantor Fitzgerald Research estimates



CANTOR

Financials

FY 2023A EY 2024A

Income Statement Adj.* Adj. * PF 2025 ** FY 2026E EY 2027E EY 2028E FY 2029E FY 2030E
Submarine Systems 8 27.9 42.4 45.4 48.3 51.9 56.4 61.8
Subsea Power n.a. n.a. 12.3 15.7 20.1 26.2 335 42.5
Subsea Communications 1.1 5.1 7.0 8.9 11.4 14.5 18.3 23.1

Net Revenue 26.7 335 61.7 70.0 79.9 92.6 108 127

Change (%) n.a. 25.5% 84.4% 13.4% 14.1% 16.0% 16.8% 17.8%

Gross profit 20.5 24.6 43.0 51.0 58.5 68.1 79.8 94.3

Change (%) n.a. 20.2% 74.6% 18.5% 14.8% 16.4% 17.2% 18.2%

Margin (%) n.a. 71.6% 73.4% 71.4% 71.8% 72.1% 72.3% 72.5%

Total OPEX 26.6 26.5 41.5 55.0 59.6 67.3 80.2 92.1
% revenue 99.7% 79.2% 67.2% 78.6% 74.6% 72.6% 74.1% 72.3%
Material expenses 9.7 9.8 15.6 20.5 23.0 26.4 30.6 35.7
% revenue 36.3% 29.1% 25.2% 29.2% 28.8% 28.5% 28.3% 28.0%
Personnel expenses 12.0 12.7 17.9 21.4 24.5 26.9 30.9 35.5
% revenue 45.0% 37.9% 29.0% 30.5% 30.6% 29.0% 8.7% 8.6%
Other operating income 0.7 1.7 24 23 262.3% 277.9% 281.3% 293.1%
% of revenue 2.7% 5.0% 3.9% 3.3% 3.3% 3.0% 2.6% 2.3%
Other operating expenses 5.6 5.8 10.4 15.5 14.8 16.7 18.7 20.9
% revenue 21.1% 17.2% 16.9% 22.2% 18.5% 18.1% 17.3% 16.4%
Adjustments (+)/- 25

EBITDA (Adj) 3.8 8.1 17.5 19.3 224 27.8 33.7 41.6

Change (%) n.a. 113.0% 116.2% 10.4% 15.9% 24.1% 21.1% 23.6%

Margin (%) 14.2% 24.2% 28.3% 27.6% 28.0% 30.0% 31.1% 32.6%

EBITDA (Reported) 3.8 8.1 17.5 16.8 224 27.8 33.7 41.6

Change (%) n.a. 113.0% 116.2% (3.9%) 33.1% 24.1% 21.1% 23.6%

Margin (%) 14.2% 24.2% 28.3% 24.0% 28.0% 30.0% 31.1% 32.6%
Depreciation 0.8 0.9 3.4 3.8 3.6 3.7 4.0 4.2

EBIT (Adj) 3.1 7.4 16.5 17.9 21.2 26.5 321 39.8

Change (%) 0.0% 137.0% 123.6% 8.4% 18.3% 25.0% 21.1% 24.0%

Margin (%) 10.3% 21.5% 28.2% 25.1% 26.0% 28.0% 29.1% 30.6%

EBIT (Reported) 3.0 7.2 14.1 13.0 18.8 24.1 29.7 374

Change (%) n.a. 141.2% 96.7% (7.7%) 44.4% 28.1% 23.2% 26.0%

Margin (%) 11.1% 21.4% 22.8% 18.6% 23.5% 26.0% 27.4% 29.3%
Interest income 0.0 0.3 0.2 0.2 0.2 0.2 0.2 0.2
Interest expenses 1.8 1.8 23 1.1 0.6 0.0 0.2 0.5
Financial result (1.8) (1.5) (2.0) (0.9) (0.4) 0.2 0.0 (0.3)

PBT (Reported) 1.2 5.7 12.1 12.1 18.4 24.3 29.7 371

Change (%) n.a. 384.5% 112.5% 0.5% 52.1% 32.0% 22.2% 24.9%

Margin (%) 4.4% 16.9% 19.5% 17.3% 23.1% 26.2% 27.5% 29.1%
Tax 0.4 2.8 39 41 59 7.5 9.3 11.7
Tax rate 33.6% 49.9% 32.7% 33.6% 32.0% 31.0% 31.2% 31.4%

Net Income (Adj) 0.8 3.4 10.5 113 14.2 18.4 221 27.1

Change (%) 0.0% 325.0% 210.2% 7.2% 25.2% 30.2% 19.8% 22.7%

Margin (%) 3.1% 8.9% 18.0% 17.1% 18.3% 20.3% 20.7% 21.4%
Minorities 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Net Income (Reported) 0.8 2.8 8.1 8.0 12.5 16.8 20.4 25.5

Source: Company data, Cantor Fitzgerald Research estimates

Notes: *Adjusted: excluding Thermoform, based on provided financial statements, adjusted P&Ls provided by the company, **
assumes that SubCTech is consolidated as of 01.01.2025 and that Thermoform is divested as of 01.01.2025 with the pro forma P&L
being provided by the company.
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Financials (cont’d)

FY 2023A FY 2024A

Balance Sheet b Adj. * FY 25A%** FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E
Non-Current Assets 10.1 10.5 29.2 27.1 25.7 24.9 24 24
Goodwill 4.0 4.2 21.9 19.5 17.1 14.7 12.3 9.9
Other intangible assets 0.3 0.2 0.7 0.7 0.7 0.7 0.7 0.7
Buildings 0.3 0.3 0.3 0.0 0.0 0.0 - -
Right-of-use assets 0.0 0.0 0.0 0.0 0.0 0.0 - -
Property plant and equipment 2.8 29 4.4 5.0 6.1 7.7 9.4 11.3
Non-current financial assets 2.8 25 14 14 14 1.4 1.5 14
Deferred tax assets -0.2 0.1 0.5 0.5 0.5 0.5 0.5 0.5
Other Non-Current Assets 0.2 0.3 0.0 0.0 0.0 0.0 - -
Current Assets 27.1 24.8 35.3 68.7 84.5 105.9 130.6 162.3
Inventories 11.9 14.0 12.7 16.1 19.2 22.2 26.0 30.6
Accounts receivable 14.0 7.4 15.9 18.9 20.8 241 27.0 31.9
Current tax receivables 0.0 0.0 0.0 0.0 0.0 0.0 - -
Other receivables 0.1 1.8 11 11 11 11 11 11
Prepaid expenses and accrued income 0.3 0.3 0.4 0.4 0.4 0.4 0.4 0.4
Current financial assets 0.0 0.0 0.3 0.3 0.3 0.3 0.3 0.3
Cash and cash equivalents 0.7 1.2 4.9 31.9 42.8 57.8 75.9 98.1
Other Current Assets 0.0 0.0 0.0 0.0 0.0 0.0 - -
Total Assets 37.2 35.2 64.5 95.8 110.2 130.8 155.0 186.1
Current Liabilities 7.9 11.8 24.8 25.3 27.5 31.3 35 41
Accounts payable 1.5 0.6 0.9 1.0 1.1 13 1.5 1.8
Advanced payments received on orders 6.1 6.9 125 12.6 14.4 17.6 20.6 25.5
Current liabilities to credit institutions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Provisions 0.0 29 9.6 9.6 9.6 9.6 9.6 9.6
Current tax liabilities 0.3 1.4 1.9 21 24 2.8 3.2 3.8
Other Current Liabilities 0.0 0.0 0.0 0.0 0.0 0.0 - -
Current lease liabilities 0.0 0.0 0.0 0.0 0.0 0.0 - -
Accrued expenses and prepaid income 0.0 0.0 0.0 0.0 0.0 0.0 - -
Other interest-bearing liabilities 0.0 0.0 0.0 0.0 0.0 0.0 - -
Non-Current Liabilities 19.5 10.5 221 1.5 1.2 1.2 1.2 1.2
Deferred tax liabilities 0.0 - 0.0 0.0 0.0 0.0 - -
Provision for pensions 1.1 1.0 0.9 0.9 0.9 0.9 0.9 0.9
Non-current liabilities to credit institutions 14.9 9.5 20.0 0.0 0.0 0.0 - -
Non-current lease liabilities 0.0 0.0 0.0 0.0 0.0 0.0 - -
Other Non-Current Liabilities 14.9 0.0 0.0 0.0 0.0 0.0 - -
Others 35 0.0 11 0.6 0.3 0.3 0.3 0.3
Total Liabilities 27.4 223 46.9 26.8 28.7 32.5 36 42
Equity 8.2 111 17.6 69.0 81.5 98.4 118.8 144.2
Total Liabilities and Equity 37.2 35.2 64.5 95.8 110.2 130.8 155.0 186.1
Net Debt (Cash) 14.2 8.3 15.1 -31.9 -42.8 -57.8 -75.9 -98.1
Net Debt/adj. EBITDA 3.7x 1.0x 0.9x 0.0x 0.0x 0.0x 0.0x 0.0x
Capital Employed 29.3 234 39.7 70.5 82.7 99.5 120.0 145.4

Source: Company data, Cantor Fitzgerald Research estimates
Notes: *Adjusted: excluding Thermoform, based on provided financial statements, calculation is Cantor Fitzgerald Research
estimates, ** audited actual reported balance sheet figures.
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Financials (cont’d)

FY 2023A EY 2024A

Adj. * PF 25E ** FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E
EBITDA (Reported) 8.1 17.5 16.8 224 27.8 33.7 41.6
Adjustments for non-cash items - - - - - - -
Provisions - 6.6 - - - - -
Others - - - - - - -
Interest received 0.3 0.2 0.2 0.2 0.2 0.2 0.2
Interest paid 1.8 2.3 11 0.6 - 0.2 0.5
Tax paid 2.8 3.9 4.1 5.9 7.5 9.3 11.7
Other costs affecting income / expenses (1.8) - - - - - -
Working capital 3.6 (1.3) (6.2) (3.0) (3.0) (3.5) (4.2)
Increase/decrease inventories 2.1 (1.3) 3.4 3.1 3.1 3.7 4.6
Increase/decrease accounts receivable (6.6) 8.5 3.0 1.9 3.3 3.0 4.8
Increase/decrease accounts payable (0.9) 0.3 0.1 0.1 0.2 0.2 0.3
Increase/decrease other working capital - 5.6 0.1 1.8 3.2 3.0 4.9
Other cash exceptionals - - - - - - -
Net cash generated from operations n.a. 11.3 10.2 5.7 13.1 17.5 20.9 25.4
Acquisition of intangible assets 0.1 - - - - - -
Acquisition of tangible assets 0.9 2.1 2.0 22 25 2.8 3.2
Acquisition of subsidiary - 18.0 - - - - -
Increase/decrease other financial assets - - - - - - -
Other (0.0) 2.0 - - - - -
Cash Provided by (Used for) Investment n.a. (1.0) (18.2) (2.0) (2.2) (2.5) (2.8) (3.2)
Repayment of debt to credit institutions (5.5) 15.7 (20.0) - - - -
Repayment of lease liability - - - - - - -
Repurchase of own shares - - - - - - - -
New share issue - - - 433 - - - -
Dividends - (10.4) (3.0) - - - - -
Other - (1.0) - - - - -
Cash Provided by (Used for) Financing n.a. (15.9) 11.7 233 - - - -
Net change in Cash from Cont Operations n.a. (5.6) 3.7 27.0 10.9 15.0 18.1 22.2
Net change in Cash from Disc Ops - - - - - - - -
Effect of FX on Cash - Translation differences - - - - - - -
Other - - - - - - - -
Cash & Equiv at Begining of Year n.a. 0.7 1.2 4.9 31.9 42.8 57.8 75.9
Net Change in Group Cash (5.6) 3.7 27.0 10.9 15.0 18.1 22.2
Cash & Equiv at End of Year 0.7 1.2 4.9 31.9 42.8 57.8 75.9 98.1
FCF n.a. 10.3 8.1 3.7 10.9 15.0 18.1 22.2
Change (%) n.a. n.a. (21.2%) (54.8%) 197.5% 37.4% 20.5% 23.1%
FCF margin 0.0% 30.8% 13.8% 5.0% 13.1% 15.6% 16.2% 17.0%

Source: Company data, Cantor Fitzgerald Research estimates
Notes: *Adjusted: excluding Thermoform, based on provided financial statements, calculation is Cantor Fitzgerald Research
estimates, ** the PF 25 cash flow statement is Cantor Fitzgerald Research estimates.
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Financials (cont’d)

FY 2023A  FY 2024A

Key ratios Adj.* Adj. * PF 25E ** FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E
Sales growth n.a. 25.5% 84.4% 13.4% 14.1% 16.0% 16.8% 17.8%
EBITDA growth n.a. 113.0% 113.0% 116.2% (3.9%) 33.1% 24.1% 21.1%
EBIT growth n.a. 141.2% 141.2% 96.7% (7.7%) 44.4% 28.1% 23.2%
EPS growth n.a. 264.4% 264.4% (449.6%) (0.8%) 55.6% 33.9% 21.8%
Material expenses ratio 36.3% 29.1% 25.2% 29.2% 28.8% 28.5% 28.3% 28.0%
Personnel expenses ratio 45.0% 37.9% 29.0% 30.5% 30.6% 29.0% 8.7% 8.6%
Other operating income/expenses ratio 21.1% 17.2% 16.9% 22.2% 18.5% 18.1% 17.3% 16.4%
Gross profit 20.5 24.6 43.0 51.0 58.5 68.1 79.8 94.3
Gross profit margin 67.9% 71.6% 73.4% 71.4% 71.8% 72.1% 72.3% 72.5%
EBITDA margin 12.5% 23.4% 29.7% 23.1% 27.0% 29.0% 30.1% 31.7%
EBIT margin 9.8% 20.7% 23.9% 17.9% 22.7% 25.1% 26.6% 28.5%
EBT margin 3.9% 16.4% 20.4% 16.6% 22.2% 25.3% 26.6% 28.3%
Net return on sales 2.6% 8.2% 13.7% 11.1% 15.1% 17.5% 18.3% 19.4%
Tax rate 33.6% 49.9% 32.7% 33.6% 32.0% 31.0% 31.2% 31.4%
adj. EBITDA 3.8 8.1 17.5 19.3 22.4 27.8 33.7 41.6
adj. EBIT 31 7.4 16.5 17.9 21.2 26.5 321 39.8
adj. EBITDA margin 14.2% 24.2% 28.3% 27.6% 28.0% 30.0% 31.1% 32.6%
adj. EBIT margin 11.7% 22.1% 26.8% 25.6% 26.5% 28.6% 29.7% 31.2%
adj. ROCE 1.3% 28.1% 41.7% 32.5% 27.7% 29.1% 29.2% 30.0%
Net Debt/adj. EBITDA 3.7x 1.0x 0.9x 0.0x 0.0x 0.0x 0.0x 0.0x
Goodwill/equity 48.9% 37.6% 124.2% 28.2% 21.0% 14.9% 10.3% 6.9%
Total asset turnover 2.6 3.2 2.1 2.6 3.1 3.7 4.5 5.4
Current ratio 34 2.1 1.4 2.7 31 34 3.7 4.0
Cash ratio 0.1 0.1 0.2 13 1.6 1.8 2.2 2.4
Investment ratio 0.0% 3.0% 32.6% 2.9% 2.8% 2.7% 2.6% 2.5%
Depreciation ratio 3.1% 2.8% 5.5% 5.4% 4.5% 4.0% 3.7% 3.3%
Equity ratio 22.0% 31.5% 27.3% 72.0% 74.0% 75.2% 76.7% 77.5%
Equity ratio before goodwill 11.2% 19.6% (6.6%) 51.7% 58.5% 63.9% 68.8% 72.2%
Net gearing 174.0% 74.8% 85.7% (46.2%) (52.5%) (58.8%) (63.8%) (68.1%)
Net gearing before goodwill 340.5% 119.9% (353.6%) (64.4%) (66.4%) (69.1%) (71.2%) (73.1%)
Interest cover 1.7 4.8 6.9 14.3 49.6 n.m. 0.0 134.0
Net Debt/EBITDA 3.7x 1.0x 0.9x 0.0x 0.0x 0.0x 0.0x 0.0x
ROA 7.7% 27.1% 27.8% 29.7% 48.7% 67.3% 84.2% 107.2%
ROCE 1.2% 27.5% 37.9% 20.4% 21.9% 24.0% 24.9% 26.3%
ROIC 6.7% 15.3% 23.9% 12.3% 15.5% 16.7% 17.0% 17.6%
ROE 9.5% 25.5% 46.1% 11.7% 15.4% 17.1% 17.2% 17.7%

Source: Company data, Cantor Fitzgerald Research estimates

Notes: *Adjusted: excluding Thermoform, based on provided financial statements, calculation is Cantor Fitzgerald Research
estimates, ** assumes that SubCTech is consolidated as of 1 January 2025 and Thermoform is divested as of 1 January 2025,
calculation is Cantor Fitzgerald Research estimates.
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CANTOR

Financials (cont’d)

FY 2023A  FY 2024A

Key ratios (cont'd) Adj.* Adj. * PF 25E ** FY 2026E FY 2027E FY 2028E FY 2029E FY 2030E

Working capital/sales 69.0% 41.6% 24.7% 30.6% 30.6% 29.6% 28.6% 27.6%
Receivables collection period (days) 192.1 80.9 94.2 98.6 94.9 94.9 91.3 91.3
Inventory processing period (days) 449.1 524.7 297.5 287.5 304.7 307.4 310.1 3129
Payables payment period (days) 55.1 214 20.0 17.3 17.6 17.7 17.9 18.0
Cash conversion cycle (days) 586.2 584.2 371.6 368.8 382.0 384.5 383.5 386.1
Free cash flow/sales n.a. 30.8% 13.1% 5.2% 13.7% 16.2% 16.7% 17.5%
No. employees (average)*** 137 147 236 267 291 305 327 351
Wages, salaries & pension costs (EUR mill.) 12 13 18 21 24 27 31 35
Sales per employee 194,708 227,762 261,602 262,318 274,526 303,747 330,879 363,045
EBITDA per employee 27,730 55,048 74,144 72,373 76,971 91,106 102,930 118,530
Y/E capital employed 25.8 26.3 48.1 79.5 92.0 108.9 129.4 154.7
Avg. capital employed 255.3 26.0 37.2 63.8 85.8 100.5 119.1 142.0
Avg. equity 95.6 9.6 14.3 433 75.3 89.9 108.6 131.5
Operating assets 21.2 16.8 19.7 26.5 30.5 35.1 40.4 46.5
Op. CF after maintenance capex n.a. (23.7) 8.9 4.3 11.5 15.6 18.7 22.9
Y/E working capital 18.4 13.9 15.3 21.4 24.5 27.4 31.0 35.2
Avg. working capital 39.4 16.2 14.6 18.4 23.0 25.9 29.2 331
Avg. cash 14.8 1.0 3.0 18.4 37.4 50.3 66.8 87.0
Avg. debt n.a. 12.2 14.7 10.0 0.0 0.0 0.0 0.0
Capital employed turnover 1.0 13 1.3 0.9 0.9 0.9 0.8 0.8
Operating assets turnover 13 2.0 3.1 2.6 2.6 2.6 2.7 2.7
Plant turnover 9.6 11.5 13.9 13.9 13.2 121 11.5 11.3
Operating return 17.9% 48.0% 88.8% 63.5% 73.4% 79.2% 83.4% 89.5%
Operating costs 26.6 26.5 41.5 55.0 59.6 67.3 80.2 92.1
Total operating costs / sales 99.7% 79.2% 79.2% 78.6% 74.6% 72.6% 74.1% 72.3%
EBIT/ avg. capital employed n.a. 27.5% 37.9% 20.4% 21.9% 24.0% 24.9% 26.3%
adj. EBIT / avg. capital employed n.a. 28.4% 44.4% 28.1% 24.7% 26.4% 26.9% 28.0%
Net profit / Y/E equity 9.5% 25.5% 46.1% 11.7% 15.4% 17.1% 17.2% 17.7%
Net profit / avg. equity n.a. n.a. 29.4% 56.6% 18.6% 16.6% 18.7% 18.8%
Dividend payout ratio 0.0% n.a. n.a. n.a. n.a n.a n.a n.a
Interest received / avg. cash 0.3% 33.2% 7.9% 1.2% 0.6% 0.4% 0.3% 0.3%
Interest paid / avg. debt n.a. 14.9% 7.7% 1.3% 0.0% 0.0% 0.0% 0.0%

Source: Company data, Cantor Fitzgerald Research estimates

Notes: *Adjusted: excluding Thermoform, based on provided financial statements, calculation is Cantor Fitzgerald Research
estimates, ** assumes that SubCTech is consolidated as of 1 January 2025 and Thermoform is divested as of 1 January 2025,
calculation is Cantor Fitzgerald Research estimates, *** based on preliminary figures obtained and used to drive personnel costs
modelling. Final numbers are: 2023: 140.25 vs. 137 preliminary, 2024: 148.5 vs. 147 preliminary, 2025: 240.3 vs. 237 preliminary.
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Company Description

Gabler Group AG is a German defence technology company headquartered in Liibeck and founded in 1962. It develops and manufactures
advanced sub-sea solutions across three business areas: Submarine Systems, whereby it is one of the two leading global suppliers of
submarine masts, Subsea Communications & Data, and Subsea Power. The company primarily serves defence customers, including
international shipyards, naval forces, and defence contractors, while also supplying industrial partners and research institutes. Its
products are deployed in over 25 navies worldwide and in various offshore and scientific applications. Gabler combines long-term
equipment supply with lifecycle services, positioning itself as a key provider of mission-critical underwater technologies.
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other countries. Other trademarks appearing herein are the property of their respective owners. Neither Cantor Fitzgerald Securities nor its affiliates are
associated with or affiliated with such third parties.
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This material is being presented solely as institutional communications and is not meant to be viewed as a complete fundamental analysis of any security.
This material may offer recommendations and strategies which are shorter term in nature. If the material contains analysis, it may be narrowly focused, and
may be based either purely on quantitative models or other unique factors such as market supply/demand factors surrounding potential market moving
events. When making an investment decision this information should be viewed as just one factor in your investment decision process. Past performance
should not be taken as an indication or guarantee of future results.

The United States of America: US Research is produced and distributed in the US by Cantor Fitzgerald & Co (“CF&Co.”), which is an SEC registered broker-
dealer and a member of FINRA. Research prepared by affiliates of CF&Co. may also be distributed in the United States by CF&Co. directly, or by affiliates
exclusively to Major US Institutional Investors (as such term is defined in Rule 15a-6 under the Securities Exchange Act of 1934, as amended) and is not
intended for the use of any person or entity that is not a major institutional investor. Major US Institutional Investors receiving this report and wishing to
effect transactions in securities discussed in this report must do so through CF&Co.

For Research prepared by Affiliates of CF&Co., CF&Co. accepts responsibility for the content of Research Reports prepared by affiliates when distributed to
US persons. Although it has accepted responsibility for the content when distributed to US investors, CF&Co. did not contribute to the preparation of those
reports and the analysts authoring the Research Reports are not employed by, and are not associated persons of CF&Co. Among other things, this means
that the entity issuing this report and the analysts authoring this report are not subject to all the disclosures and other US regulatory requirements to
which CF&CO and its employees and associated persons are subject. Cantor Fitzgerald & Co., 110 East 59th Street, New York, NY 10022., FINRA CRD: 134.

United Kingdom: This document is being approved to be distributed by Cantor Fitzgerald Europe (“CFE”) only to persons who are eligible counterparties
or professional clients (as detailed in the FCA Rules, COBS 3). CFE is authorised and regulated in the UK by the Financial Conduct Authority (“FCA”) and
a member of the London Stock Exchange. The information herein does not apply to, and should not be relied upon by, retail clients; neither the FCA’s
protection rules nor compensation scheme may be applied. Cantor Fitzgerald Europe, 5 Churchill Place, Canary Wharf, London E14 5HU, FCA Reference
Number: 149380.

European Economic Area (“EEA”): This Research Report is available only to clients classified as Professional Clients or Eligible Counterparties (“Clients”).
This report is distributed to Clients located in a limited EEA Country by Cantor Fitzgerald Europe. The Limited EEA Countries as of the time this report is
published are Finland, Luxembourg, Italy, Belgium, and Denmark. For Clients located in a country of the EEA, this report is issued and/or approved for
distribution by Cantor Fitzgerald Ireland Limited ("CFIL") and is intended for use only by persons who have, or have been assessed as having, suitable
professional experience and expertise, or by persons to whom it can be otherwise lawfully distributed. Cantor Fitzgerald Ireland Limited, 23 St Stephen’s
Green, Dublin, Ireland, D02 ARS5S5, CFIL is regulated by the Central Bank of Ireland - Central Bank of Ireland Reference No: C741.

Canada: Disclosure for Canadian Institutional Investors: This research report was prepared by analysts of Cantor Fitzgerald & Co. or Cantor Fitzgerald
Europe and not by Cantor Fitzgerald Canada Corporation. As a result, this report has not been prepared subject to Canadian Disclosure requirements.
Cantor Fitzgerald Canada may distribute research reports prepared by its affiliates.

Risks

The financial instruments discussed in this report may not be suitable for all investors and investors must make their own investment decisions based on
their specific investment objectives. Past performance should not be taken as an indication or guarantee of future performance. The price, value of and
income from, any of the financial instruments featured in this report can rise as well as fall and be affected by changes in economic, financial and political
factors. If a financial instrument is denominated in a currency other than the investor's currency, a change in exchange rates may adversely affect the price
or value of, or income derived from, the financial instrument, and such investors effectively assume currency risk. In addition, investors in securities such
as ADRs, whose value is affected by the currency of the home market of the underlying security, effectively assume currency risk.
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