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Agenda - Unlocking Capital for Swiss Small-Caps

Intro

The State of Things — A Small-Cap Dilemma

Impuls Statement on How to Tap Into the Opportunity
Expert Views from:

1. The Buy-Side — Was to get on the map?

2. The Issuer — Approaches to Consider

3. Investor Engagement — How to work with the ecosystem
5. Q&A
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The State of Things

SIX IR Conference — Unlocking Capital for Swiss Small-Caps | 3 December 2024




A Small-Cap Dilemma

Lack of Access and

Investor Engagement
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How To Tap Into the Opportunity?
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Inefficiencies Breed Opportunity for Small Caps

WELLINGTON
MANAGEMENT

A turning point for US small caps
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The secrets of European
small caps’ success

Global equity investors seem tired of Europe and all its
political risk. But small caps are a different story.
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Inefficiency Breeds Opportunity in Small Cap Equities

BY EHREN STANHOPE, GFA & GHAIS MEREDITH, GFA: JULY 2015
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High Short Interest and Low Quality
Hurt Small Caps’ Performance
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European Small-cap Equities: Are Doves
Preparing for Takeoff?

The (ECB)is preparing to
month n

onetary i th in Europe
was better than feared in Q1, alleviating recession worries.

05 June 2024 = 3 minread

Krzysztof Janiga, CFA
Senior Equity ETF Strategist
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This European version of a soft landing may allow small caps to fare well over
the coming months given their sensitivity to rates and economic conditions.

Achieving a Delicate Balance

The ECB's long-awaited rate cut may be baked into current expectations. But
given the restrictiveness of the Federal Reserve (Fed), an element of uncertainty
remains — hence the expected action from the EGB on 6 June should provide a
tailwind to rate-sensitive small-cap stocks. Within Europe, markets expect that
the Bank of England is likely to keep rates at the current level at least until
August.

The beginning of rate cuts, however, i less important than the trajectory that
follows. As the year progresses, central banks in Europe may have a cleaner
path to continue easing as growth remains lower than in the US. But that growth,
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5 Questions About Investing in Small-

Cap Stocks for 2024
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European small caps due for a renaissance?

With monetary policy and inflation moving in the right direction, undervalued smaller

companies could benefit from a broad-based economic recovery.

Date 17 October 2024
Author Georg Ruzicka, Head Equity Research LGT Private Banking

Reading tme S minutes

Share this page +

Investors should be encouraged by the valuation of European smail caps, says Georg Ruzicka of LGT Private.

Banking. © Shutterstock/sharBano1214
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The case for European small-cap stocks

‘Smaller companies can be considered the lifeblood of the European economy, yet small-cap stocks.
have lagged the p Equity Group hy it may be time to
take a look at small caps.

Key takeaways:

a premium to superior growth profi
Eumpeansmau ‘and mid-cap stocks are nowin the unusual position of trading at
a discount across a range of financial metrics.

In our view, the valuation profile of European small-cap stocks is currently rather
attractive, stting at the low end of the historical range, as well as in relation to
larger peers.
outperformance.

dispersionin niverse,
presenting exercise We
is an area of the market where active managementis especially mportant.

In Europe, small- and medium-size enterprises make up more than two-thirds of the
Workforce and more than half of the economic value added. In many respects, they
can be considered the Ifeblood of the European economy, yet over the last 2.5
years, the share prices of small- and mid-cap (SMID) companies have lagged the
broader market. So far in 2024, trading in the European market has been heavily
concentrated in a small subset of large-cap stocks. SMID funds, meanwhile, have
haemorrhaged assets under management across all regions, with 2024
representing the third consecutive year of outflows. Over the last two years, Europe
and UK SMID funds have experienced the worst outflows since the global financial
crisis in 2008. Consequently, SMID-caps are currently a significantly under-owned
asset cass.

Having long traded at a premium to large caps given its superior growth profile, the
SMID Index now finds itselfin the unusual position of trading at a discount across a
range of financial metrics including price-to-FY2' earnings (P/E), price-to-book,
price-to-sales and price-to-cashflow. Afer derating sharply over the last couple
years, we believe that European small-cap stocks are now poised 1o provic
Superior returns over the long term. All o the reasons which may have justified the

Porfolo perspectves | Podcsst - 806 MIN

Talking Heads - European small caps to outdo
[arge caps

% o

2 small caps to outdo large caps

You can also listen and subseribe to Talking Heads on YouTube, Spotify, or wherever you
normally get your podcasts.

Read the transcript
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Developing the Equity Story... a data-driven narrative

=

d

v’ The business case describes the path to reach v' Equity Story translates the business strategy considering investor
the ambitions of the company views and requirements
v’ Inside-out perspective v' Introduces the management and gives insights into strategic goals

v' Provides forecasts on revenues, market growth and expected
market share and why the company will be financially successful

v" Risk profile (business, market, regulation...)

v Investment profile (growth vs. yield / cyclical vs. defensive)

v’ The investment case reflects the positioning
of the company towards investors and the
Capital Market, for the outside in perspective

v’ The investment case not only reviews the
equity story but also structures several
aspects of the engagement
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Understand Market Trends to Position and Align Story

‘ Capital Markets . ‘ Global Media, Communications & Reputational Intelligence

Peer 1

>
<
_ N oo 2
20 § § §
‘— Capital Markets Trends
Swiss Listed Equities — Market Profile Liquidity / Risk Indicators (Days to build) Active / Passive Split
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Defining Your Bespoke Equity Intelligence Profile

Current Investor Profile
and Engagement Record

Fund-Level Analysis of
Fundamental Portfolio Fit of
bespoke investment profile

Assessment of ESG-Profile and other
Network of Ecosystem Influencers

{ 400 d

Owner vs. Non-Owner
Type, Portfolio Risk, Potential or Target

Investment & Risk Policy
Liquidity, Industry, Market-Cap Constraints

Active vs. Passive
Equity Pitch vs. Disclosure & Engagement

Investment & Engagement Record

Buy-in, Cost-base, AGM, Proxy Vote,
Lending, Short-history, Dissent, meeting
and engagement history

Investor Ecosystem
Bank, Broker, Distribution network, custodian

EV/EBITDA
100

LT-Growth Sales Growth

Dividend Growth Market Cap

Total Return EPS Growth

~—@— Client

! L 0

ESG-Data Vendors
Data, ratings, contoversies, index-provider
benchmarks

Proxy Advisers
ISS, Glass Lewis & Engagement Policies

ESG-Strategy
In-/exclusion, thematic, impact, integration

ESG-Signatory & Advocacy
NZAOA, CA100+, UNPRI, Associations, etc
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Global Quantitative Investor Fit Assessment

Total universe of

investor and
their relevant
fund vehicles

= Define company specific equity story
KPI‘s based on how you pitch yourself

= Top down screen from global universe
based on actual decision making of
fund managers across all funds

Industry, Sector, ESG

Location & Floatcap

= Screening out
investors who can not
invest in companies
based on registration
or regional or market
cap exposure

= Reducing universe
based on industry or
sector of company

= Basic ESG exclusions
and screening

Liquidity, Trading

Fund Requirements

= Focus on investors
whose investment
and risk policies
actually allow a
buy-in and sell-out
with current
liquidity profile

Fundamental &
Extrafinancial

Bespoke Target on
Fund-Level

Normalized ROE

*

100
20
51.44

EV to Ebitda

= 30x higher rate of
initiation vs. Random

= 9x higher initiation rate
when considering
general screens

= Negative Vulnerability
impact

= Top %age of
fundamental prio
targets

® Independent and
broker independent
lead list

Cross Security Assessment (ORD, PREF, ADR/GDR, REG, Fl)

SIX IR Conference — Unlocking Capital for Swiss Small-Caps | 3 December 2024
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Qualitative Overlay to Plan and Execute

Global Media and Communications Intelligence

Peer 1

Perception & Sentiment Analysis

Peer 2
Peer 3
=== Company

XYZ AG:
Perception Study

Strategic Plan, Execute

Initiative » Who » Recommendations, main activities, timeline
=  Strategic focus to holistic investor engagement including IR, Management and Board
° )) Strategic Investor Engagement IR, CEO, CFO = Goal to engage with current owners and future targets to build track records

Leveraging Broker and Sell- -
Side Network -

Fundamental and sustainabili

e tha racked and measured

ty, cross-channel i

Proactive engagement of existing and future sell-side and broker ecosystem
Active management of conferenced, NDRs with independent completion of investor days

Use of independent, data driven corporate access specialist like Embera Partners
Collaboration with existing brokers as well as task to help execute independently on meetings
Preparation, advisory and performance measurement (quantitatively and qualitatively)

Proactively engage with passive investors (currently 50%) and their ecosystem
Governance and ESG topics in center to bring XYZ on investment radar
Board participation required for some of T1 meetings

«K

XYZ AG Targeting Universe

u High-Conviction Targets  All Targets

4,035
Total Targets

188
High Conviction Targets

Targets by Style Targets by Turnover

1%

3%
N =Blend
9% Growth = Very Low
15% ( mvale lar
nYield b ool = Medium
=GARP = High
18% Deep Value

Frankfurt

Zurich

New York

Boston

Brussels

Vienna

Milan

Helsinki

Top Metro Areas

5 10 15 20 25 30 35 40

I

= Non-Owner Targets

= Owner Targets

SIX IR Conference — Unlocking Capital for Swiss Small-Caps | 3 December 2024




What to do? Expert Views and Perspectives

Andreas Posavac Bettina Schragl Dr. Miro Zuzak
Managing Partner Head of Capital Markets & IR Chief Investment Officer, PM
Embera Partners Semperit Holding AG JMS Invest AG
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Q&A?

+ Reminder:  wairste,

We are conducting a corporate access study for the DACH region with FH St.Polten.

Please participate as it will not only help get transparency about the latest developments, but also allow us best practice
recommendations from the source (corporates, buy-side and sell-side corporate access) which will be anonymized and shared with

you directly in Q2 2025. Expect them to reach out to you shortly
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Appendix
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...To Taking a Proactive, Holistic, Approach to Investor Engagement
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About Embera Partners
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Our approach to success -::_ Embera

PARTNERS

We are a specialized independent advisory boutique in Europe with a leading
role in the business of advising investors as well as executives and boards of
corporations in Europe, the UK and MENA when it comes to capital markets,
investor relations as well as corporate governance, ESG and IPOs.

We demystify capital markets challenges through a bespoke, hands-on, fact-
based approach that is data driven, ultimately creating value and trust. Our
ambition is to become the trusted partner across the value chain by taking an
entrepreneurial, pragmatic and independent approach.

Mission

Independence Entrepreneurial Trust Diversity Respect

Our employees are our biggest
asset. We treat all fairly, equally

Integrity and accountability are We strive for diversity, respect
key values in our commitment and humbleness in our team,

We are unaffiliated, independent We are passionately
and seek to give unbiased advice entrepreneurial with a high-

and incentivize in line with our
values and goals.

ultimately being the baseline for with our clients and international
the highest value: trust. partners.

for all of our clients. touch, pragmatic approach that is
solutions-oriented.

SIX IR Conference — Unlocking Capital for Swiss Small-Caps | 3 December 2024 Embera Partners GmbH | 22



Our structure and offering - Embera

1 3 4

Financial Advisory Financial Communications Capital Access & Funding

Entrepreneurial corporate End-to-end financial comms Support for fundraising and
finance advisory for senior including crisis, reputational capital access needs for
executives and board members and change, positioning, public start-ups to listed entities
in private and public affairs and media relations, incl. access to our
corporations with a focus on M&A and IPO’s incl. stakeholder established network of
value creation and individual mapping, litigation support and family offices, HNW's, PE &

Business Verticals

market positioning. background research. VC funds.

Data-driven and fact-based advisory by experts and senior practitioners

H ||
Sector, industry and market capitalization agnostic

Independent expert advice across the entire value chain and functions

T | I
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A Unique Value Proposition

.n:_ Embera

PARTNERS
Non-exhaustive overview
Verticals Solutions How we add value to our clients
%O @ O =i Oj v'  Entrepreneurial solutions-oriented approach to strategic value creation
Financial M @D” ﬂ W v/ 100% independent, conflict-free and confidential in the interest of our clients
. v Senior experts with a proven track record who will stay on the project team from
Adwsory Equity Story IPO Readiness Corporate IPO Allocation Executive and Board

Uplift and RFP- Finance Support Training and Capital

start to finish, unlike for some of the large bulge bracket advisers and banks

Management Adviso Markets Briefin v" Unique network and partner-network which can be tapped
,—_lT—] = @ -/ o= v' Demystify institutional investors behavior in standard or critical situations I
I 2 Investor % :@ ..ll [-Eﬁ v Holistic understanding on capital markets ecosystem and influence factors .
- Relations Investor & DR Corporate Corporate £SG & MEA & Outsourced Senior |:?ract|t|oners who have schessfuIIy d(?alt'W|th 5|'m||ar chaIIenges first hand I
I Intelligence Access Governance Sustainability v TS Relkitons v/ Data-driven and fact-based solutions underpinning senior expert advice
5 EEaa D IS P S ] S @ S P IS P DS @ SaaaSE @ DaaaSE @ DS ¢ DSaaaSS @ BaaaSs @ DaaaSs @ DL @ BaaaSS @ SaaaSS @ DaaaSS @ BaaaSS § SaaaSS @ BaaaSs @ DL D LSS @ S § S D e e sl
| ! o o O v’ Structure and process management as well as execution support
3 Financial Q m m g}% v" We develop and help clienst tell a compelling story in almost any situation
Communications v i i i i -bui
Financial & S Crisis & Research & Litigation Support Dfavlopmg stra'Fegles and narrat.lves which enhance, safeguard and (re)-build
Corporate & IPO Reputation Insights and Public Affairs clients reputation based on their needs
Communications  Communications ~ Management v Active navigation of complex regulatory, capital marketand political environment
Capital I: T:I |:||:||:||:| O i v" Access to an established network of investors for start-ups, scale-ups and
4 = |:| [=Te] q established companies in public and private markets
Access & v Inout on busi | df , : io/cr
Funding Fundraising Capital Financial g e nput on business plan and financing requirements/structures
Preparation Access Advisory Preoaration v" Founder and executive preparation for fundraising or capital markets engagement

>10

More than 10 regional reprsentations
globally with a focus on Europe and CEEMEA

>500 ﬁ’ > \t

Client projects across different

>20

Senior experts and practitioners
business verticals in last 5 years* (a A dedicated to client work globally

SIX IR Conference — Unlocking Capital for Swiss Small-Caps | 3 December 2024 * Project experience acquired at current and most recent empployers over the indicated timeframe
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The Embera Partners Team™

Executives

Embera

PARTNERS

Non-Exhaustive Team Overview*

Andreas Posavac, MBA. BA. (CESGA, CSE
Managing Partner & Founder

(3
+20 years in capital markets, M&A, Governance, ESG and IR advisory

= Background: S&P Global, IHSMarkit, Ipreo, CapitalBridge, Citigate Ll

= Certified Supervisory Board Expert and ESG-Analyst

= University of Washington and Vienna

Directors & Senior Consultants

)

Peter Gotke
Partner, Business Development & Partnerships

+20 years in banking, investor relations, advisory and depository receipts

Background: S&P Global, IHSMarkit, BNY Mellon, Deutsche Bank, Thomson

= |R, Advisory and Depository Receipts Market Leader

= London Metropolian University

=  Board Member MEIRA

Alexander Kalinin, MBA
Commercial Director, CEEMEA

+15 years of experience in PR, investor relations, investment banking
and depositary receipts

=  Background: S&P, Deutsche Bank, VTB Capital plc
= Held senior roles in IR, Depositary Receipts and Sustainability

= Warwick Business School

Michael Oplustil
Investor Relations, Capital Markets

+20 years in Investor Relations and Capital Markets

= Background: Uniga Versicherung, Erste Bank, Mondi,
Deutsche Bank. Michael led Uniga‘s IR team and ran the
Re-IPO process and capital markets strategy

= M&A and Corporate Finance Experience

= University of Vienna

Advisory Council & Consultants

George Carswell
Corporate Access

+20 years in corporate access and advisory

= Background: Goldman Sachs, J.P. Morgan
and Barclays, where he was head of EMEA
equity marketing and corporate access

= PE/LPinvestment experience

= Durham University

Richard O‘Connor
Investor Relations, Capital Markets

+40 years experience in IR, capital markets and access
= Background: HSBC, Natwest, RBC, CME
= Most Senior IR and Capital Markets Person in London

=  Experience in IR, ESG, Activism, IPO/RelPO, strategic advisory
and repositioning with buy-sell side network globally

= University of London

Jason Engelberts, CFA
Research Lead, Data, Al and Intelligence

+5 years of experience in capital markets, data and investor intelligence
= Background: S&P Global, IHSMarkit

= Senior Consultant and Research Lead with focus on market and investor
intelligence, capital markets & M&A advisory

= Data and platform expert, creating bespoke deliverables for client

= University of Stellenbosch

Cary Krosinsky
Sustainability, IR and Academia

=  +30 years of sustainability, ESG and climate experience

= Background: Yale, Harvard, Trucost, UNGC, CapBridge,
Generation Investment Management

= Leading lecturer, educator and adviser in the field of
sustainability strategy and ESG integration

= Harvard and NYU Stern University

Brendan Fitzpatrick CFA
Targeting, Data, Analytics

, + 30 years in data and analytics, focus on targeting
=  Background: Fitz, S&P Global, IHSMarkit, Ipreo
=  Founder of Fitz and BuySidelQ

= Investor Targeting and Engagement Specialist

= NY University

Dr. Markus Kaum
Capital Markets Law

+30 years experience in capital markets, law and IR

= Background: Munich RE, Siemens, Infineon, Pure,
Mariacher Legal

= Supervisory board chair at Pure Holding

= University Munich

Mark Wilson
Investor Engagement, IR, Corporate Access

+30 years of experience in investor engagement, corporate access and IR
= Background: BNY Mellon, Taylor Rafferty, Thomson Reuters

= Senior investor relations and corporateadvisory expert with focus on
investor engagement, market research and sentiment

= Roadshow Access, Meeting Preparation, Market Perception

= University of London

SIX IR Conference — Unlocking Capital for Swiss Small-Caps | 3
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Local Expertise — Global Coverage

Main Offices
at launch in 2024

Country Representations
through extended team

+20 Partnerships
trusted, global experts who extend
the value chain for our clients

CIRA TV — Out of Sight, Out of Mind - Investor Engagement Workshop | 14 November 2024



Andreas Posavac

Managing Partner

Tel: +43 664 444 1130

Email: andreas.posavac@emberapartners.com

Peter Gotke

Partner, Business Development & Partnerships
Tel:  +44 7507 894 339
Email: peter.gotke@emberapartners.com

Contact us:
W: www.emberapartners.com
E: office@emberapartners.com

Vienna | London | Frankfurt | New York | Astana | Dubai



http://www.emberapartners.com/
mailto:office@emberapartners.com
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