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Growth leap through Kingfluencers M&A in H1 2025; expansion of Al solu-
tions for the platform business through IT infrastructure offensive; positive
effects from target integration

Industry: internet / media Employees: 46 (as of 06/2025)

Focus: operation of an Al-driven platform for so-  Company headquarters/foundation: Zug (Swit-

cial media, local advertising and loyalty with a syn- zerland)/2018

ergetic influencer agency for this purpose Management: K. Fleetwood, K. Dragon, G.
Doser, G. Hohener, G. Yordanova, B. Duthaler

H1 2025 and the acquisition of Kingfluencers, the leading Swiss influencer agency, marked a
significant turning point for naoo AG (naoo). This M&A accelerated naoo's growth trajectory
and opened up significant synergies in the areas of sales, creative services and platform de-
velopment. The Al-based social media, local advertising and loyalty platform continues to form
the central pillar of their scalable platform model. In addition, this acquisition expands naoo's
product base and creates a stable, profitable foundation for sustainable growth. naoo utilises
Kingfluencers' customer relationships, sales structures and influencer network to expand its
reach and operational clout. The group combines influencer marketing, creator-driven media
offerings, digital commerce and social media platform technology into an integrated ecosystem
that creates synergies and opens up new revenue potential. The integration represents a de-
cisive step in the repositioning of naoo as a diversified media and technology company.

in CHF million FY 24 FY 25e FY 26e FY 27e FY 28e
Revenues 0.43 9.17 18.85 48.28 100.59
EBITDA -1.11 -2.81 -2.19 3.75 17.73
EBIT -1.62 -3.58 -2.98 2.93 16.87
Net result (EAT) -2.28 -3.59 -2.99 2.71 14.44
Earnings per share -0.56 -0.80 -0.67 0.61 3.23
Dividend per share 0.00 0.00 0.00 0.00 0.00
EV/Revenues 71.74 3.36 1.64 0.64 0.31
EV/EBITDA neg. neg. neg. 8.23 1.74
EV/EBIT neg. neg. neg. 10.53 1.83
P/E ratio neg. neg. neg. 9.89 1.86
P/B ratio neg.

Investment Case

-

Thanks to the successful integration of Kingfluencers, influencers marketing now
forms a central pillar of earnings and at the same time the basis for naoo's profitable
growth. At the same time, additional growth potential is being realised through self-
developed creator-driven media formats.

naoo also operates a social media, local advertising and loyalty platform that demon-
strates the scalability of their business model with a successful proof of concept. With
over 115,000 registrations and over 1,100 daily active users, the platform is already
showing a high level of user loyalty and clear network effects.

Following their successful proof of concept in the Swiss market, naoo is now aiming
for a successive rollout in the DACH region. This expansion is intended to increase
the number of active users, campaigns and sales. At the same time, naoo is expanding
its product functions, Al integration and technological infrastructure to further
strengthen the user experience, personalisation and long-term scalability.

Thanks to their highly scalable platform business model, disproportionately high earn-
ings growth can be realised with a dynamic expansion of digital advertising revenues.
The further expansion of the agency business (Kingfluencers business) also opens up
significant additional revenue and earnings potential.

Attractive valuation with upside potential: based on our DCF valuation model and
our confirmed operating forecasts and a derived price target of € 28.44 (or CHF 26.50),

\__ We assign a "BUY" rating. )

$MGBC AG
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Rating: BUY
Target price: € 28.44 / CHF 26.50
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Stock exchange Dusseldorf
ISIN CH1323306329
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Number of shares (million) 4.47
MCap (EUR million) 26.81
Enterprise value (EUR m) 30.85
Stock market segment Open market (Dissel-

dorf Stock Exchange)
End of FY 31/12/
Accounting OR

Shareholder structure

T. Wolfensberger (founder) 46.0%
Other core shareholders 30.4%
Free float 23.6%

Financial dates

12/11/25 Munich Capital Market Conference
24/11/25 Equity Forum (Frankfurt)

Analysts

Marcel Goldmann (goldmann@gbc-ag.de)
Cosmin Filker (filker@gbc-ag.de)

Last GBC Research

Date: Publication / Target price in EUR / Rating
14/07/2025 / RS / € 28.48 / BUY

** Research studies listed above can be viewed at
www.gbc-ag.de

Completion (German version): 10/11/2025 (9:23)
First transfer (German version): 10/11/2025 (10:30)

Completion (English version): 8/12/2025 (10:13)
First transfer (English version): 8/12/2025 (11:00)

Validity of the price target: until max. 31/12/2026

* Catalogue of potential conflicts of interest on p. 6
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BUSINESS PERFORMANCE H1 2025

P&L in CHF million H1 2024 H1 2025
Revenues 0.42 4.30
EBITDA -0.52 -1.22
EBIT -0.52 -1.61
Net result (EAT) -0.52 -1.95

Sources: naoo AG; GBC AG

Sales and earnings development 1st half year 2025

naoo AG recently announced its half-year figures for 2025. Thanks to the acquisi-
tion of Kingfluencers at the beginning of the year (consolidation of the transaction
with retroactive effect from January 2025), the company was able to achieve a
sharp increase in sales to CHF 4.30 million (H1 2024: CHF 0.42 million). At the
same time, gross profit increased dynamically to CHF 1.62 million (H1 2024: CHF
0.07 million), which equates to an almost doubling of the gross profit margin to
38.0% (H1 2024: 17.0%).

Performance of the naoo Group in a half-year comparison (in CHF million)

m Turnover EBITDA mAdjusted EBITDA

4.30

0.42

-0.32
-0.52
-1.22
H1 2024 H1 2025

Sources: naoo AG; GBC AG

In terms of earnings performance, naoo recorded EBITDA of CHF -1.22 million (H1
2024: CHF -0.52 million) due to extraordinary expenses for further growth of the
naoo Group and integration costs incurred for the Kingfluencers transaction. Ad-
justed for these extraordinary expenses (total expenses of CHF 0.90 million), an
adjusted EBITDA of CHF -0.32 million was generated and thus an operating result
within reach of the operating break-even point.

After further consideration of amortisation, financing and tax effects, a net result of
CHF -1.95 million was achieved. It should be noted that the net result was also
burdened by (scheduled) goodwill amortisation (goodwill amortisation resulting
from the acquisition of Kingfluencers) of around CHF 0.22 million (GBCe) and ex-
traordinary expenses in connection with the Kingfluencers transaction (including
purchase and restructuring costs) of CHF 0.35 million.

In addition, the first half of the year was also characterised by significant strategic
progress with regard to the expansion of the business model and the strengthening
of the market position. Thanks to the highly synergetic acquisition of Kingfluencers,
the leading Swiss influencer agency with over 3,800 creators and more than 300
clients, the naoo Group expanded its reach and client network and integrated
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stable, profitable agency revenues into the Group. The combination of agency ex-
pertise and platform technology gives the naoo Group a strong market position and
a significantly increased market presence.

In addition to the successful integration of Kingfluencers, the Group also continued
to expand its technology and data infrastructure, laying the foundation for scalable
Al applications. In June 2025, the central data warehouse "Gaia" was put into op-
eration, followed by the proprietary machine learning platform "ModelKnife", which
serves as the technical backbone of a new generation of Al and data-based func-
tions such as content personalisation or a semantic search engine.

In addition, naoo strengthened its commercial clout by expanding its management
team to include Gregor Doser (13 years of management at Google Switzerland,
instrumental in building YouTube Switzerland) and Philipp Hofmann (over 15 years
of experience in sales and media). As part of the adapted sales strategy, the sales
and consulting team will be expanded in a targeted manner in order to deepen
existing customer relationships, acquire new key accounts and build strategic part-
nerships.

Forecasts and modelling assumptions

P&L (in CHF FY 24 FY 25e FY 25e FY 26e FY 26e FY 27e FY 27e FY 28e FY 28e
million) (new) (old) (new) (old) (new) (old) (new) (old)
Revenues 0.43 9.17 9.17 18.85 18.85 48.28 48.28 100.59 100.59
EBITDA -1.11 -2.81 -2.81 -2.19 -2.19 3.75 3.75 17.73 17.73
EBIT -1.62 -3.58 -2.92 -2.98 -2.33 2.93 3.58 16.87 17.54
Net result -2.28 -3.59 -2.93 -2.99 -2.34 2.71 3.31 14.44 15.02

Sources: naoo AG; GBC AG

With the integration of Kingfluencers and the expansion of its Al infrastructure, the
Group has created a strong basis for sustainable profitable growth in order to con-
tinue its dynamic growth trajectory in the future. The planned new features, prod-
ucts and innovations as well as its planned expansion should enable the Group to
maintain its high rate of growth in the future. As a result, it should also be possible
to further expand the market position and monetise the diversified IP-based busi-
ness model to an even greater extent.

With the completion of the integration of Kingfluencers AG and the subsequent
further development of a portfolio of proprietary media formats ("Creator IP"), naoo
has integrated three additional revenue units into its existing growth model, which
should contribute positive earnings effects to the overall result in the short term.
The steady agency revenue from influencer marketing forms the foundation, while
"Creator-Driven Commerce & Content Hubs" and "Vertical Shorts" are intended to
create additional growth drivers.

1. Influencer marketing

The agency and influencer business will continue to be the naoo Group's most
profitable unit. Kingfluencers acts as an operational competence centre for brand
and creator campaigns and supports them end-to-end—from strategy, influencer
sourcing and matching to implementation and performance measurement—all pro-
cesses are supported by the Kingfluencers platform, which has been continuously
developed over the last ten years. This holistic approach offers its customers
measurable added campaign value and, at the same time, enables naoo to gener-
ate recurring, profitable revenue with high cash flow stability.
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2. Creator-Driven Commerce & Content Hubs

The second revenue unit focuses on creator-led commerce hubs that combine ed-
itorial storytelling, influencer content and direct purchase options. Built on a scala-
ble e-commerce infrastructure, these verticals are monetised via sponsorship,
brand integrations and affiliate commissions. By utilising its own creator network,
organic reach and authentic engagement are generated. This in turn should form
a high-margin expansion of their business model, which can be scaled quickly and
without high investments in the DACH region and other markets.

3. Vertical shorts

The third revenue unit comprises serialised short video formats ("vertical shorts")
designed for social and streaming platforms. In an initial phase, naoo plans to pro-
duce its own formats and play them out via naoo and other platforms. In the me-
dium term, however, external concepts will also be licensed, adapted and played
out via the naoo infrastructure.

These formats combine the authenticity of the creators with integrated brand sto-
rytelling and recurring subscription elements, thereby opening up new, scalable
sources of revenue via sponsorship, product placements and licencing. Backed by
Kingfluencers' extensive creator network and production expertise, this unit forms
a high-reach growth driver within naoo's media ecosystem - with a focus on scala-
bility, internationalisation and long-term IP development.

With this expanded revenue portfolio, naoo is combining an established agency
business with new, technology-supported growth drivers in the field of digital media
and Al-based distribution. With this new approach, naoo is significantly diversifying
its revenue sources and intends to build a bridge from today's agency business to
a future scalable digital platform. We assume that the three revenue pillars de-
scribed above will already make a significant contribution to the naoo Group's con-
solidated revenue in 2026.

With the announcement of their half-year figures, naoo has also provided a positive
outlook for the current financial year and the following years, according to which
the company aims to continue its dynamic growth trajectory. The aim is to signifi-
cantly increase not only future sales but also profitability.

In view of the positive business development, the promising outlook and the cur-
rently still moderately negative earnings trend, which was in line with our expecta-
tions, we confirm our previous sales and EBITDA forecasts. In view of the higher
than expected (non-cash) depreciation and amortisation, we have reduced our pre-
vious net forecasts. For the current financial year 2025 and the following year, we
now expect an after-tax result of CHF -3.59 million (previously: CHF -2.93 million)
and CHF -2.99 million (previously: CHF -2.34 million). For the subsequent financial
years 2027 and 2028, we are forecasting positive net results of CHF 2.71 million
(previously: CHF 3.31 million) and CHF 14.44 million (previously: CHF 15.02 mil-
lion) respectively.

Based on our confirmed sales and operating profit estimates, we have also
maintained our previous price target of CHF 26.50 (or € 28.44). Our reaffirma-
tion of the price target despite reduced net forecasts results from the fact
that the adjustment of the estimates was caused by non-cash amortisation
and expenses. In view of the current share price level, we continue to assign
a "BUY" rating and see significant upside potential in the naoo share.

GBCAG

Investment Research
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I. Research under MiFID Il

1. There is a contract between the research company GBC AG and the issuer regarding the independent preparation and
publication of this research report on the respective issuer. GBC AG is remunerated for this by the issuer. If this is the case, this
is indicated in the respective study according to the notations.

2. The research report is made available simultaneously to all securities service providers interested in it.

or

3. If the studies are not commissioned by the issuer, the studies are prepared independently of the order. The studies are also
prepared without any influence from third parties.

4. The research report is made widely available and published in a generally accessible manner and is not only distributed
exclusively to certain clients and investors. The research study is therefore also categorised as a "minor non-monetary benefit"
and is therefore MiFID Il compliant.

Il. §1 Disclaimer/exclusion of liability

This document is for information purposes only. All data and information in this study have been obtained from sources that
GBC believes to be reliable. In addition, the authors have taken the greatest possible care to ensure that the facts and opinions
presented are reasonable and accurate. Nevertheless, no guarantee or liability can be assumed for their accuracy - either
expressly or implicitly. In addition, all information may be incomplete or summarised. Neither GBC nor the individual authors
accept any liability for damages arising from the use of this document or its contents or otherwise in connection therewith.

Furthermore, we would like to point out that this document does not constitute an invitation to subscribe to or purchase any
securities and should not be interpreted in this sense. Nor may it or any part of it form the basis of, or be relied upon in connection
with, any binding contract whatsoever. A decision in connection with any prospective offer for sale of securities of the company
or companies discussed in this publication should be made solely on the basis of information contained in any prospectus or
offering circular issued in connection with such offer.

GBC does not guarantee that the indicated return or price targets will be achieved. Changes in the relevant assumptions on
which this document is based may have a material impact on the targeted returns. Income from investments is subject to
fluctuations. Investment decisions always require the advice of an investment advisor. Therefore, this document cannot assume
an advisory function.

Distribution outside the Federal Republic of Germany:

This publication, if distributed in the UK, may only be made available to persons who are authorised or exempt for the purposes
of the Financial Services Act 1986 or persons falling within Section 9(3) of the Financial Services Act 1986 (Investment Adver-
tisement) (Exemptions) Order 1988 (as amended) and must not be communicated, directly or indirectly, to any other person or
class of persons.

Neither this document nor any copy thereof may be taken, transmitted or distributed into the United States of America or its
territories or possessions. The distribution of this document in Canada, Japan or other jurisdictions may be restricted by law
and persons into whose possession this publication comes should inform themselves about and observe any such restrictions.
Any failure to comply with this restriction may constitute a violation of U.S., Canadian or Japanese securities laws or the laws
of any other jurisdiction.

By accepting this document, you accept any disclaimer and the aforementioned limitations. The disclaimer/exclusion of liability
can also be found at: https://www.gbc-ag.de/de/Disclaimer

Legal notices and publications pursuant to Section 85 WpHG and FinAnV
The notices can also be found on the Internet at the following address: https://www.gbc-ag.de/de/Offenlegung

§ 2 (I) Updating:
A specific update of the present analysis(es) at a fixed date has not yet been scheduled. GBC AG reserves the right to update
the analysis without prior notice.

§ 2 (Il) Recommendation/Classification/ Rating:

GBC AG has used a three-tier absolute share rating system since 1 July 2006. Since 1 July 2007, the ratings have been based
on a time horizon of at least six to a maximum of 18 months. Previously, the ratings were based on a time horizon of up to 12
months. When the analysis is published, the investment recommendations are determined according to the ratings described
below with reference to the expected return. Temporary price deviations outside these ranges do not automatically lead to a
change in the categorisation, but do give rise to a revision of the original recommendation.

The respective recommendations/classifications/ratings are linked to the following expectations:

GBCAG

Investment Research
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BUY The expected return, based on the calculated price target, including dividend payment
within the corresponding time horizon is >= + 10%.

HOLD The expected return, based on the calculated price target, including dividend payment
within the corresponding time horizon is > - 10% and < + 10%.

SELL The expected return, based on the calculated price target, including dividend payment
within the corresponding time horizon is <= - 10%.

GBC AG price targets are determined on the basis of the fair value per share, which is calculated using generally recognised
and widely used methods of fundamental analysis, such as the DCF method, the peer group comparison and/or the sum-of-
the-parts method. This is done by taking into account fundamental factors such as share splits, capital reductions, capital in-
creases, M&A activities, share buybacks, etc.

§ 2 (Ill) Historical recommendations:

GBC's historical recommendations for the present analysis(es) can be viewed on the Internet at the following address:
https://www.gbc-ag.de/de/Offenlegung

§ 2 (IV) Information basis:

For the preparation of the present analysis(es), publicly available information on the issuer(s) (if available, the three most re-
cently published annual and quarterly reports, ad hoc announcements, press releases, securities prospectus, company presen-
tations, etc.) was used, which GBC considers to be reliable. In addition, discussions were held with the management of the
company/companies concerned in order to obtain more detailed information on the business development.

§ 2 (V) 1 Conflicts of interest pursuant to § 85 WpHG and Art. 20 MAR:

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest exist for the company/com-
panies named in the analysis at the time of publication and thus fulfil the obligations of § 85 WpHG and Art. 20 MAR. A detailed
explanation of the possible conflicts of interest is provided below in the catalogue of possible conflicts of interest under § 2 (V)
2.

The following potential conflict of interest exists with regard to the securities or financial instruments discussed in the
analysis: (5a, 5b, 11)

§ 2 (V) 2. Catalogue of possible conflicts of interest:

(1) GBC AG or a legal entity affiliated with it holds shares or other financial instruments in this analysed company or analysed
financial instrument or financial product at the time of publication.

(2) This company holds more than 3% of the shares in GBC AG or a legal entity associated with it.

(3) GBC AG or a legal entity affiliated with it is a market maker or designated sponsor in the financial instruments of this company.
(4) GBC AG or a legal entity affiliated with it has been involved in the public issue of financial instruments of this company in the
previous 12 months in a leading or co-leading role.

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement with this company or issuer of the analysed
financial instrument in the previous 12 months for the preparation of research reports for a fee. Under this agreement, the draft
financial analysis (excluding the valuation section) was made available to the issuer prior to publication.

(5) b) A change was made to the draft of the financial analysis on the basis of justified information from the company or issuer
(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement with a third party for the preparation of research
reports on this company or financial instrument for a fee in the previous 12 months. As part of this agreement, the third party
and/or company and/or issuer of the financial instrument was given access to the draft analysis (excluding the valuation section)
prior to publication.

(6) b) A change was made to the draft financial analysis on the basis of justified indications from the third party and/or issuer
(7) The responsible analyst, the lead analyst, the deputy lead analyst and or any other person involved in the preparation of the
study holds shares or other financial instruments in this company at the time of publication.

(8) The analyst responsible for this company is a member of its management board or supervisory board.

(9) The responsible analyst has received or acquired shares in the company analysed by him prior to the time of publication
before the public issue.

(10) GBC AG or a legal entity affiliated with it has entered into an agreement with the analysed company for the provision of
consulting services in the previous 12 months.

GBCAG
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(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analysed company, such as the acquisition
and/or exercise of mandates with the analysed company or the acquisition and/or provision of services for the analysed com-
pany (e.g. presentation at conferences, roundtables, roadshows, etc.).

(12) At the time of the financial analysis, the analysed company is in a financial instrument or financial product (e.g. certificate,
fund, etc.) managed or advised by GBC AG or a legal entity affiliated with it.

§ 2 (V) 3 Compliance:
GBC has taken internal regulatory precautions to prevent potential conflicts of interest or to disclose them if they exist. The
current Compliance Officer, Karin Jagg, email: jaegg@gbc-ag.de, is responsible for compliance with the regulations.

§ 2 (VI) Responsible for the preparation:

The company responsible for preparing this/these analysis(es) is GBC AG, based in Augsburg, which is registered as a research
institute with the competent supervisory authority (Bundesanstalt fir Finanzdienstleistungsaufsicht (BaFin), Marie-Curie-Str. 24-
28, 60439 Frankfurt).

GBC AG is currently represented by its directors Manuel Hélzle (Chairman) and J6rg Grunwald.

The analysts responsible for this analysis are
Marcel Goldmann, M.Sc., Financial Analyst
Cosmin Filker, Dipl. Betriebswirt (FH), Deputy Chief Analyst

Other person involved in this study:
Manuel Hélzle, Dipl. Kaufmann, Chief Analyst

§ 3 Copyrights

This document is protected by copyright. It is provided for your information only and may not be reproduced or distributed to
any other person. Any use of this document outside the limits of copyright law requires the consent of GBC or the relevant
company, provided that rights of use and publication have been transferred.
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Tel.: 0821/24 11 33-0

Fax: 0821/24 11 33-30
Internet: http://www.gbc-ag.de

E-mail: compliance@gbc-ag.de
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