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Q1 '26 figures in line with guidance for 2026

Earnings/sales releases - 28/05/2026

* Revenues rose by 4% to €7.7m for Q1 26, compared to Q1 25.

* Net profit increased by 4% to €0.93m for Q1 26, compared to Q1 25.

* FFO per share declined slightly from €0.56 for Q1 25 to €0.54 for Q1 26.
* DEFAMA confirmed its FY2026 targets.

Fact

Revenues rose by 4% to €7.7m for Q1 26 compared to Q1 25. EBITDA increased
by 8% to €4.9m for Q1 26 compared to the same period last year. Pre-tax profit
was up by 4% to €1.2m for Q1 26 compared to Q1 25. Net income rose by 4% to
€0.93m for Q1 26 compared to Q1 25. Funds from operations (FFO) declined
slightly from €2.7m for Q1 25 to €2.6m for Q1 26, corresponding to €0.56 per
share for Q1 25 and €0.54 for Q1 26.

Management confirmed the FY2026 targets. DEFAMA is aiming for a consolidated
net income of at least €6m for FY2026 and FFO at least at the previous year's
level. In accordance with DEFAMA'’s dividend policy, the company intends to
increase the dividend again for FY2026.

Analysis

DEFAMA released solid Q1 26 figures, which were in line with our expectations
and the company’s guidance for FY2026. FFO declined slightly for Q1 26. The
slight decrease of FFO was due to the insolvency of Hammer and the move out of
the B1 DIY store in Dinslaken. There was a shortfall of around €250 thousand in
rental income compared to the same period last year, which had an almost one-to-
one impact on FFO and for the most part, could not yet be compensated in Q1 26.

The “net asset value” (NAV) increased further in Q1 26. After €30.04 per share at
the end of 2025, the NAV as of March 31 amounted to €30.57 per share. This
figure does not yet include effects from the acquisitions and the completion of the
sale of the Sangerhausen property and the Dinslaken sub-property. However,
these will be low due to the sales prices close to the appraisal value. As usual,
there was also no revaluation of the portfolio during the year.

High Number of Acquisitions

With a total of five acquisitions in the first quarter, transaction activity in 2026
once again continued at a record level — never before had more than a single
property purchase been notarised in the seasonally quiet first quarter of a year.
As numerous properties at attractive prices continue to be subject to purchase,
the Management Board is optimistic that a high purchase volume will be achieved
again in 2026 as a whole. In addition, various conversion projects are being
planned or implemented, which will subsequently lead to increased rental income.
DEFAMA said it is continuously working on similar measures for the further
development of existing properties, which opens up additional potential for rent
increases. In addition, inflation repeatedly results in indexed rent adjustments. At
the end of the quarter, the DEFAMA Group’s portfolio consisted of 98 properties
with an annualised annual net rent of €28.4m, 92% of which are let.

...and Sales in Q1 26
DEFAMA has signed notarial sales contracts for the properties in Sangerhausen,
Schwarmstedt and the vacant building of the former B1 DIY store in Dinslaken.
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The sale of the first two is due to the small size and small-scale tenant structure,
and with the Dinslaken sub-property, DEFAMA is parting with the approximately
6,700 sgm vacancy space in the portfolio, which is by far the largest vacancy
area.

The purchase prices for the three properties add up to €6.1m. This compares to
outgoing net rents of €225 thousand per year. Conversely, the above-mentioned
leases lead to future rents of around €400 thousand per year. With the settlement
of the three sales, which are expected to take place by the end of Q2 26,
DEFAMA will receive a total of around €2m in liquidity after repayment of the
respective bank loans. DEFAMA will use this for property purchases and
investments in the existing portfolio. The sales are unlikely to result in any
significant gains or losses. The occupancy rate of just under 93% will increase to
more than 95%.

Impact

Our forecasts are under review, but we do not expect material changes.
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Analyst : Dieter Hein, Chanages to Forecasts : 21/05/2026.
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This document has been prepared without regard to the disclosure standards for prospectuses under art 652a or art 1156 of the Swiss Federal Code of Obligations
("CO"), the Swiss Federal Act on Collective Investment Schemes ("CISA") or the disclosure rules of any stock exchange or regulated trading facility in Switzerland,
and does neither constitute a prospectus under such laws, nor a similar communication within the meaning of art 752 CO, nor a simplified prospectus under the
CISA.

Notice to Recipients in Taiwan

None of AlphaValue or any of the Group Companies is licensed by the Financial Supervisory Commission ("FSC") of Taiwan to conduct the securities advisory or
consulting business in Taiwan, The distribution of this Research Document from the jurisdiction outside of Taiwan has not been registered with or approved by the
FSC. Neither this Research Document nor the information contained in it is an offer or is intended to be an offer to make with any person, or to induce or attempt to
induce any person to enter into or to offer (or intent to offer) to enter into any agreement for or with a view to acquiring, disposing of, subscribing for or underwriting
securities.

Notice to Recipients in the United Kingdom

This communication is directed to persons in the United Kingdom who (i) are reasonably believed to be such persons as are described in Article 19 (“investment
professionals") or Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations, etc.") of the United Kingdom Financial Services and Markets Act
2000 (Financial Promotion) Order 2005 or (ii) are persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as
"relevant persons"). Persons who are not relevant persons may not act upon or rely on the information contained in this communication. Any investment or
investment activity to which this communication relates is available only to relevant persons and will be engaged in only with relevant persons.

Notice to Recipients in the United States

This Research Document has been prepared outside the United States by AlphaValue. Neither AlphaValue nor any Group Company is registered with the U.S.
Securities and Exchange Commission as a broker-dealer in the United States or a member of the Financial Institutions Regulatory Authority ("FINRA"). Baader
Helvea Inc. (a Group Company that is a registered U.S. broker-dealer and a member of FINRA) did not contribute to the preparation of this Research Document. This
Research Document has been prepared and reviewed by research analysts employed by AlphaValue, who are not associated persons or employees of Baader
Helvea Inc., are not registered or qualified as research analysts with FINRA, and are not subject to FINRA rules.

This Research Document may be distributed in the United States by a Group Company only to "major US institutional investors" (as defined in, and pursuant to the
exemption provided by, Rule 15a-6 under the U.S. Securities Exchange Act of 1934). Neither any such Group Company nor any major US institutional investor
receiving this Research Document may distribute it to any other person in the United States.

Regardless of whether this Research Document is distributed by another Group Company or by Baader Helvea Inc., orders utilizing the services of Group Companies
for the purchase or sale of the securities that are the subject of this Research Document may be given only to Baader Helvea Inc.

Other Jurisdictions

The distribution of this Research Document in any other jurisdiction may be restricted by law, and persons into whose possession this Research Document comes
should inform themselves about, and observe, any such restrictions. This Research Document is not directed to, or intended for distribution to or use by, any person
or entity that is a citizen or resident of, or located in, any locality, state, country or other jurisdiction where such distribution, publication, availability or use would be
contrary to law or regulation.



