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v' 2026 a turning point ?

Results broadly in line with our expectations

(] FY2025 revenue of €31.3m (+4%)
Consolidated EBITDA of €1.0m versus €0.1m in 2024 (EBITDA margin of 3.1%)
Underlying EBITDA (excluding exceptional items) of €0.7m versus -€0.45m
Operating income (EBIT) of -€2.0m, broadly in line with our expectation (-€1.7m)

Net loss of €3.1m (vs. our forecast of -€2.8m)

Balance sheet stronger than expected
(] Working capital requirement reduced to 36 days of sales versus 62 days in 2024
(] Net financial debt down to €4.6m from €7.5m in 2024

(] Net gearing of 142%, significantly better than our previous estimate of 238%

Gross EBITDA by site
(] France: €1.3m (7.6%) versus €0.5m (3.2%) in 2024
(] USA: €1.1m (10.5%) versus -€1.1m in 2024
(] Santier: -€1.7m versus €0.2m (3.1%) in 2024

FY2025 results came in broadly in line with our expectations but mark a genuine change in Egide's
operating profile. For the first time in several years, both strategic manufacturing sites are
profitable, while Santier is now being phased out.

Two elements deserve particular attention.

1) France and the US delivered positive EBITDA in both H1 and H2.

The turnaround of the Cambridge facility is unquestionably the key event of the year. After four
consecutive years of losses, the US operation generated EBITDA of more than €1m, compared
with -€1.1m in 2024, supported by a€2.6m increase in revenue. Excluding Covid-related
subsidies, the EBITDA margin stands at 7.2%.

Meanwhile, Bollene continued to improve its profitability, with its EBITDA margin increasing
from 1.4% in 2023 to 7.6%.

Conversely, Santier suffered from insufficient business volume, with losses widening
to €1.7m (H1: -€0.7m; H2: -€0.9m), further validating management's decision to discontinue
operations in San Diego.

At the consolidated level, Egide still reported an operating loss of €2.0m, mainly reflecting
Santier's losses as well as €3.0m of depreciation and provisions, including €1.1m related to
current asset impairment. Net income came in at -€3.1m, impacted by €1.1m of net financial
expenses.

2) The biggest positive surprise came from working capital.

Working capital requirements declined to 36 days of sales, compared with 62 days in 2024,
representing the lowest level in several years and well below the ten-year average of 77 days.
This improvement was driven by both lower inventories (72 days versus 96 days in 2024) and
improved receivables management (30 days versus 37 days).

As a result, net debt declined by more than €2m, despite another year of significant net losses.
Beyond its immediate impact on leverage, this improvement reflects stronger control over the
operating cycle, a key prerequisite for achieving sustainable value creation.

Outlook

Management remains cautious given the geopolitical tensions in the Middle East but reiterated
that Defence markets continue to provide strong support for business activity.

We share this cautious stance. While Defence remains a favourable end-market, the key
challenge in 2026 will be less about revenue growth than about demonstrating that the
profitability achieved in 2025 can be sustainably replicated without exceptional items.

In our view, 2026 will be the validation year for the group's new operating perimeter. Three
milestones will need to be confirmed:

continued growth and higher profitability at Bolléne;

completion of the restructuring of the US operations;

sustainable free cash flow generation.

We therefore consider 2026 to be a transition year. The costs associated with Santier's closure
(which we estimate at around €2m at the net income level), together with the time required to
transfer certain contracts to Cambridge, are likely to continue masking the underlying
operational improvements achieved within the new scope of the business.

As a result, we believe the group's true earnings power will only become fully visible from 2027
onwards.
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Spec. Buy vs under Review

Annual Results + Contact

BPI Label — Innovative company- PEA-PME Eligible

TARGET BEFORE
€1.31 Under Review
SHARE PRICE (7/6/26) POTENTIAL
€1.072 +22,5%
CAPITALISATION FREE FLOAT
€21m €17.9m
Ratios 2025 2026e 2027e
EW/Sales 0,82 0,93 0,85
EV/EBIT nr nr 492
P/E nr nr nr
P/CF -135 115 -50
Dividend Yield 00 o0 oo
Data per share 2024 2025 20268 2027e
EPS 0,12 018 0,08 -0.01
%Change nr nr nr ne
FCF -0,09 0,08 40,23 0,00
HChange nr nr nr nr
Dividend - -
Income Staternent (€m) 2024 2025 2026e 2027e
NetSales 00 313 275 303
WChange -18,3% 4,4% -12,1% 10,09
EBITDW o1 10 12 0
% Soles 0,5% 31% 4.4% 6,7%
EBIT -0 -0 08 o5
% Sales -6,75% -6,5% -1.B% 1,7%
hiet Result 24 31 -35 -02
% Sales -1.0% -9.9% -13,6% -0,6%
Cash Flow Staterment (£m) 2024 2025 20268 2027e
FCF -9 18 -4.5 o0
Net Debt 15 45 99 959
Shareholder Equity b2 32 -0.2 -04
Gearing 1220% 142 2% nr nr
ROCE -8,7% -14,0% -4.3% 29%
Shareholders

Moore 14.8%

Other 85,2%

Performances 2026 im Bm 1Year
Egide B1% 94% A6,9% 97,1%
Euronext Growth B5% 5.9% B0% 10,1%
12 manths Low-High 036 175

Liquidity 2026 3m &m 1Year
Cumulative volurme (000) 22 852 8454 21877 35039
% of capital 116,5% 431% 1115% 178,6%
% of Free Float 178,3% B6,0% 170.7% 2734%
£ Million 7 9.7 236 360
Next Event H1 Sabes : July, 27

Arnaud Riverain
+33(0)64387 1057

ariverain@greensome-finance.com

Egide has signed a research contract with GreenSome.
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Conclusion

The closure of Santier removes the Group's main source of value destruction, although the final exit cost remains to be determined. In addition, the increasing
exposure to the Defence and Optronics markets provides a significantly more supportive commercial environment than in recent years, although this still
needs to translate into sustainable profitable growth.

For the first time in several years, Egide simultaneously displays four positive signals:
(] profitability restored at both strategic manufacturing sites;
o planned closure of Santier;
(] sharp improvement in working capital;

(] lower financial leverage.

The key issue is no longer the Group's survival but rather its ability to convert this operational turnaround into sustainable profitability.
The remaining point of attention is the weakness of shareholders' equity, which continues to limit the Group's financial flexibility. Demonstrating a sustainable
ability to generate cash has now become the Company's main short-term objective.

Speculative Buy (upgraded from Under Review) / Target price: €1.31(vs. Under Review)

Egide's new operating profile materially changes our assessment of the investment case.

The closure of Santier removes the Group's main loss-making activity, while Cambridge has demonstrated that it can return to profitability consistent with its
industrial potential. At the same time, the remarkable improvement in working capital highlights a renewed ability to generate cash.

However, shareholders' equity remains a source of vulnerability and could require additional financing. This justifies maintaining a speculative bias despite the
significant improvement in the Group's operating profile.

Nevertheless, we now believe that the risk/reward profile has become materially more attractive.

Current valuation appears to reflect the Company's past difficulties rather than the earnings potential of its new operating perimeter.

Our new target price is€1.31 and recommendation Speculative Buy.

The speculative rating reflects the fact that Egide's business profile has not yet been fully stabilized, particularly in the United States, while shareholders' equity
remains weak based on our forecasts.

For the record, the delayed publication of the annual accounts resulted in a trading suspension on 12 June under Euronext's Penalty Bench procedure.
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Snapshot Egide

Egide articulates its activity through two technologies, glass-metal and ceramic cases which makes it one of the few actors in
the world to control them. These housings make it possible to ensure perfect hermeticity in environments that may be subject
to high thermal and / or atmospheric stresses. Egide provides highly resistant interconnection boxes in sensitive environments
(Space, Defense, Security, Aeronautics, Telecommunications, Energy, ...), solutions that guarantee the optimal reliability of
electronic systems or complex chips. In February 2017, the group acquired Santier, a US company specializing in the
manufacture of dissipative components and materials.
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Target Price & rating history

Date Type Opinion Price per share Target Price
3/20/26 US Refocusing Under Review €1.015 Under Review
1/23/26 2025 Annual Sales Sell €1.05 €0.85

10/20/25 H1 Results Neutral €0.47 €0.52

7/3/25 H1 Sales Neutral €0.572 €0.52
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Revenues

Externals costs
Personnals Costs
EBITDA

EBIT
Financial Result
Tax

Met Result

155
57

[k}
05
01
06

01
03

36,7
15,0
59
16,2
-0.5
24
o0
-2,7

03
-31

30,0

31,3
11,6

-11
0,0
-31

27,5

10,3
11,1
a7

2.0
15
0.0
0,5

0,0
0,2

Fixed Assets

Stock |nventories
Accounts Recevaible
Other Cumrents Assests
Cash & Equivalents
TOTAL Assets
Shareholders’ Equity
Provisions

Financial Debt
Apoounts Payables
TOTAL Liabilitites

35
34
19
or
278

or
46
27
278

895
7.0
30
28
32
253
69
08
92
a4
253

B2
80
31
3.0
1.8
24,2
6.2
0.5
94
6,0
24,2

6.5
6,2
26
2.0
28
20,2
32
15
74
5.8
20,2

6.3
63
5.4
1,7
25
15,1

0,6
7.4
55
15,1

Cash Flow from O perating Acthvities
Change in Net Warking Capital
Cash Flow from O perations

Cash Flow from Investing

Capital Increase

Funding Flow

Cash Flow from Finanding

Met Change in cash position

09

0,5
0,1
00
09
08
0,9
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-0,3
E)
0.0
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-1,3
0.3
-1,6
-0,3
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-1,2
0.5
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0,0
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2,2
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03
0,0
0,0
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0,9
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0,3
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0,0
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0.0
0.0

EBIT Margin
Mat Margin

FCF pershare

EPS [€]

Dividend pershare | €}
Dividen Yield
Distribution rate

Estimates : GreenSome Finance
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oo
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o0
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Rating Definition

Upside > +10% -10% < Upside < +10% Upside < -10%

Disclosures

NO NO YES YES NO NO

This publication was prepared by Greensome Finance on behalf of GreenSome Consulting. It is issued for informational purposes only and does not constitute
a solicitation of orders to buy or sell securities mentioned therein.

The information contained in this publication and all opinions contained therein are based on sources believed reliable. However Greensome Consulting does
not warrant the accuracy or completeness of this information and no one can rely. All opinions, projections and / or estimates contained in this publication
reflect the decision of Greensome Consulting on the date and may be subject to change without notice. This publication is for informational purposes only to
professional investors who are supposed to develop their own investment decisions without relying improperly on this publication. Investors must make their
own judgments about the appropriateness of investing in any securities mentioned in this publication taking into account the merits and risks attached to
them, their own investment strategy and their legal status, fiscal and financial. Past performance is by no means a guarantee for the future. Because of this
publication, neither Greensome Consulting nor any of its officers or employees, cannot be held responsible for any investment decision. In accordance with
the regulations and to prevent and avoid conflicts of interest with respect to any investment recommendations, Greensome Consulting has developed and
maintains an effective operational management of conflicts of interest. The system for managing conflicts of interest is to prevent, with reasonable certainty,
any breach of the principles and rules of professional conduct. It is constantly updated to reflect regulatory changes and changes in the activity
of Greensome Consulting. Greensome Consulting intends at all times, act with respect for the integrity of the market and the primacy of the interests of its
customers. To this end, Greensome Consulting has set up an organization's business and the procedures commonly called "Chinese Wall" whose purpose is to
prevent the improper circulation of confidential information, and organizational and administrative arrangements to ensure transparency in situations likely
to be perceived as conflicts of interest by investors. This publication is in terms of its distribution in the UK, only for people considered persons licensed or
exempt under the Financial Services Act 1986 'n the United Kingdom or any regulations passed under it or to persons as described in section 11 (3) of the
Financial Services Act 1986 (Investment Advertisement) (Exemptions) Order 1997 and is not intended to be distributed or communicated, directly or indirectly,
to any other type of person. The distribution of this publication in other jurisdictions may be restricted by applicable law, and anyone who would come to be
in possession of this book should learn and observe such restrictions.
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