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Monthly Report as of 31.05.2025

In this report, we focus on corporate de-
velopments rather than unpredictable ma-
cro-level events.

TACO & Tariffs

In brief, May was marked by a continua-
tion of the market rebound that began in
April. Cyclical sectors led the upswing, fu-
elled by political signals from the US and
China indicating a potential easing of tra-
de tensions. The dominant narrative in the
markets has become the so-called “TACO
trade” (Trump Always Chickens Out), refer-
ring to the market’s expectation that initial-
ly aggressive announcements — such as the
proposed 50% tariffs on EU imports — will
eventually be postponed or watered down.
This dynamic played out again in May as
the US administration extended its dead-
line in the trade dispute with the EU.

Market Developments in May

Capital markets responded with a rene-
wed ,risk-on“ sentiment. The DAX reached
a new all-time high and the STOXX Euro-
pe 600 TR approached its historical peak.
Mid caps slightly outperformed large caps.
Demand was strongest in cyclical sectors
such as Travel & Leisure (+11%), Industri-
als (+9%) and Banks (+9%), while defen-
sive sectors like Insurance (+2%) and He-

GS&P

Kapitalanlagegesellschaft S.A

althcare (+0%) lagged behind.

Recovery in European Small and Mid
Caps

European small and mid caps continued to
perform. Following years of relative under-
performance, selective inflows have begun
to return — particularly into cyclical stocks
with attractive valuations or structural ca-
talysts. Institutional investor appetite for
this segment appears to be recovering.

Political Tailwind from Germany

The election of Friedrich Merz as German
Chancellor has reduced political uncer-
tainty in Germany. The new administration,
which includes several industry professio-
nals, may offer early economic stimulus.
This, in turn, could generate attractive op-
portunities in the German and broader Eu-
ropean small and mid cap segment, sup-
porting a selective investment approach.

Fund Performance
The GS&P Fonds - Family Business (G)

delivered a strong return of +4.9% in May,
outperforming the STOXX Europe 600 TR.
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Key Contributors:

® Elmos (+18%) — Benefited from expecta-
tions of sequential earnings improvement

® United Internet (+25%) - Advanced fol-
lowing a partial tender offer for 1&1, the
payment of a substantial special dividend
and robust share price performance at its
majority-owned subsidiary, lonos

® HelloFresh (+19%) - Recovered well,
though the position was largely exited in
June following the unexpected resigna-
tion of the CFO

® 1&1 (+18%) — Gained on the back of Uni-
ted Internet’s partial tender offer

® Jet2 (+17%) — Supported by strong quar-
terly results and the announcement of a
share buyback program

Key Detractors:

e Koenig & Bauer (-21%) — Weighed down
by disappointing quarterly results, though
exposure had been reduced beforehand

e ABO Energy (-10%) - Dragged by a lack
of positive catalysts in the broader rene-
wables sector

® Zalaris (-5%) — No specific news in May

Portfolio Adjustments

As noted, this month‘s report places grea-
ter emphasis on company-specific de-

GS& P

Kapitalanlagegesellschaft S.A

velopments.
New Addition: Pfisterer

As mentioned in the previous month, we
actively participated in a successful IPO:
newly added to the portfolio and now
among the top 10 holdings is Pfisterer, a
South German family-owned grid techno-
logy specialist.

Following multiple pre-IPO meetings with
the company’s management and valuation
discussions with the underwriting banks,
we secured a solid initial position of just
under 3% of the fund volume. The IPO was
multiple times oversubscribed. The stock
closed its first trading day up 11%, en-
ded May up 27%, and stood at +40% as of
June 13.

Pfisterer is a compelling investment both
thematically and financially. With heavy in-
vestment underway in German and Euro-
pean infrastructure and an IPO valuation
of <11x 2026e P/E and <8x EV/EBIT, the
company appeared attractive. Mid-term
targets include more than doubling EBIT-
DA to €130 million by 2029 compared to
2024 levels.

This 104-year-old company is undergoing
significant transformation, financed in part
through its IPO. A private equity route was
explicitly ruled out.

Pfisterer taps into two megatrends: Global
grid expansion for decarbonisation and

the renewed focus on energy security. As
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a niche provider of high-voltage connec-
tion systems, Pfisterer operates in a gro-
wing market with high entry barriers and
predictable demand.

The company is running at capacity. A
€215+ million investment program - ap-
proximately 40% funded via the IPO - aims
to expand and automate existing sites rat-
her than build new ones, reducing execut-
ion risk.

Pfisterer operates a robust and high-mar-
gin product business, not a project-based
or pre-financed model. Its client base is
diversified and global, with limited con-
centration risk. The focus on high-volta-
ge accessories (HVAC) - often as a sing-
le-source supplier — offers accretive gross
margins of over 40%.

Key differentiators include technological
depth with over 100 patents, solid R&D
intensity (~5.5% of revenue) and strong
materials expertise (e.g., aluminum-based
solutions).

The company is growing organically and,
following the IPO, maintains a net cash
position. With a planned 60% capacity ex-
pansion by 2029 and a target EBITDA mar-
gin of up to 20%, it is well positioned to be-
nefit from scale effects and deliver growth
significantly above the market’s estimated
12% CAGR.

Even compared to peers like Vossloh or
Nexans, Pfisterer stands out with superior
margins, stronger growth and infrastructu-
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re exposure without typical project risks.

We anticipate a re-rating over time, driven
by solid results and supported by broader
market tailwinds from players such as Sie-
mens Energy and Friedrich Vorwerk.

IPOs - a Source of Incremental Al-
pha?

Overall, the pipeline for European IPOs is
currently well filled — we expect numerous
new listings in the coming weeks. We view
these — assuming careful selection — as a
potential source of additional performance.
The examples of Pfisterer and Renk in
2024 have impressively confirmed this.

In the case of Renk, we were early - al-
most avant-garde - participants, but, in
hindsight, exited the position too soon in
line with our valuation principles. In the in-
terim, the stock traded at a P/E of over
60x for 2025, driven by price-insensitive
thematic ETFs and investors — compared to
less than 12x at IPO. Even factoring in the
new mid-term targets, the expected 2030
P/E remains around 20x — whereas Elmos
trades at roughly 7x.

We consider participation in IPOs to be a
distinct advantage of active over pas-
sive investment strategies. Our close
interaction with management — something
ETFs inherently cannot replicate — proves
particularly valuable in this context. We
actively support successful IPO compa-
nies on their path toward major indices,
with ETFs and benchmark-oriented funds
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eventually emerging as marginal buyers
that provide additional momentum.

As for selection discipline: we consciously
chose not to participate in the rather di-
sappointing IPO of Innoscripta.

Further Adjustments

We initiated a rather tactical position in IT
services firm Allgeier at €17 via a place-
ment. The company stands to benefit from
Germany’s renewed push for public sector
digitalisation. The funds stemmed from the
near-complete sale of our Aumann posi-
tion.

2G Energy

At the turn of April to May, we participa-
ted in a share placement of 2G Energy at
€27.40 - a manufacturer of highly efficient
combined heat and power (CHP) units and
large-scale heat pumps that we have been
closely following for many years. The com-
pany develops, produces and installs CHP
systems with electrical outputs ranging
from 20 to 4,500 kW, with a key different-
iator being their ability to operate on a va-
riety of gas types, including natural gas,
biogas, sewage gas, landfill gas, and even
hydrogen.

Following a hype phase during the hydro-
gen boom a few years ago, the stock has
now returned to a fundamentally more at-
tractive valuation level. We continue to
see strong structural demand for decen-
tralised energy generation - for exam-
ple, to mitigate supply outages (as re-
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cently observed in Spain), as well as to
serve emerging high-demand segments
such as data center power supply.

In addition, Germany’s current political
constellation has led to an improvement in
the regulatory environment for this space.

Rocket Internet

A positive surprise — and a welcome liqui-
dity event — was triggered by a renewed in-
terest in Rocket Internet. The invitation to
the AGM sparked fresh speculation about
potential, significant special distributions,
leading to a notable increase in the share
price. We used this window to exit a larger
part of the position and reallocate pro-
ceeds into other short-term opportunities
with higher return profiles.

YTD, the position - held as a defen-
sive special situation - had gained
over 18% at the time of sale. That said,
the stock still trades well below both
its book value and, more important-
ly, its intrinsic value. Given the compa-
ny’s limited transparency, this discount
is at least partially understandable.
Despite substantial write-downs on its hol-
dings, Rocket Internet remains in a strong
financial position. The company plans a
capital increase from reserves, followed by
a capital reduction to create distributable
retained earnings. In theory, special dis-
tributions of up to €17 per share would be
possible (current share price: ~€18). Ho-
wever, we expect a longer time horizon for
such a pay-out and view a reduced posi-
tion as appropriately sized.
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The price of the fund units is subject to fluctuations and may particularly in the event of negative economic or stock market developments
be permanently and significantly below the purchase price. The fund is not suitable for investors who are seeking a risk free investment
or who wish to withdraw their money from the fund within a period of five years.

Note: This promotional communication is for information purposes only and does not constitute an offer or solicitation of an offer, or advice or a personal
recommendation to hold, acquire or dispose of any financial instrument.

For detailed product specific information, in particular on the investment objectives, investment principles, opportunities and risks and explanations of the fund‘s
risk profile, please refer to the sales prospectus, the terms and conditions of investment, the key information document (PRIIP) and the latest annual and semi
annual reports. This information is available to you free of charge in German on the Internet at https://gsp-kag.com.

You can also obtain this information free of charge in German from the registered office of the management company GS&P Kapitalanlagegesellschaft S.A., 7,
Op Flohr L-6726 Grevenmacher, Luxembourg, the depositary and the distributor. The depositary is DZ PRIVATBANK S.A., 4, rue Thomas Edison L-1445
Strassen, Luxembourg. These documents form the sole binding basis for the purchase of the fund. Please read the fund‘s prospectus and key information
document (PRIIP) before making a final investment decision.

Investors and potential investors can obtain a summary of investor rights in German on the management company‘s website: https://gsp-kag.com/
anlegerinformationen/. The Management Company may decide to cancel the arrangements it has made for the distribution of the Funds in accordance with
Article 93a of Directive 2009/65/EC and Article 32a of Directive 2011/61/EU.

The tax treatment of the Fund depends on the personal circumstances of the clients and may be subject to future changes. Investors should seek expert advice,
particularly with regard to legal and tax matters, before making an individual investment decision.

The fund may not be distributed directly or indirectly in the US or sold to US persons.

GS&P Kapitalanlagegesellschaft S.A. as management company is responsible for the preparation and content of this promotional information. The
status of all information, illustrations and explanations is noted in the top left-hand section of the document, unless otherwise stated.



