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We invest in winners. This means we invest
in strong companies that create value for
their shareholders with sustainable business
models, solid balance sheets and high mar-
gins. We keep the risks low and invest when
our position is fuelled by a positive event. We
refer to that as the combination of value and
event.

Nemetschek SE

The origins of this Munich-based company
trace back to 1963, when Georg Nemetschek
founded the ‘Ingenieurburo fur das Bau-
wesen". Today, the company is a leading pro-
vider of vertical software and Al solutions,
driving the digital transformation of the
AEC/O (Architecture, Engineering, Construc-
tion, Operation) and media sectors. Seven
million architects, engineers, contractors,
operators, and creative professionals leverage
profound industry expertise and intelligently
networked software solutions to transform
real-time data into actionable insights and
decisions. This capability spans the entire
building and infrastructure lifecycle—from
initial concept development and planning
through visualization, construction, and oper-
ation to renovation.

The industry is currently undergoing a global
consolidation process that Nemetschek has
actively helped shape for many years. With
the announcement of the accretive acquisi-
tion of HCSS in April 2026—by far the leading
provider of infrastructure and civil engineer-
ing software in North America—Nemetschek is
challenging Autodesk’s dominance as the
global "number one". Through HCSS, Ne-
metschek is expanding its addressable and
fast-growing market in the "Build & Construct”
segment to an estimated $12 billion by 2028,
benefiting from structural growth drivers such
as aging infrastructure, government invest-

ment, the energy transition, and urbaniza-
tion. HCSS contributes 40 years of proprietary
data, customer access, and industry exper-
tise, while Nemetschek provides the Al capa-
bilities to lead the digital transformation of
the construction industry. Complementary
technologies and customer bases across vari-
ous regions create enormous potential for
scale, growth, and synergies in sales, cross-
selling, and process networking between the
office and the construction site. Consequent-
ly, Nemetschek now possesses a "best-in-
class” portfolio of brands along the entire
construction value chain with significant
growth potential (table).

2023 | 2024 | 2025 |2026e|2027e

Revenue in bn. EUR 0.9 1.0 1.2 1.3 1.7

of which ARR 66% | 87% | 92% | 95% | 97%
EBIT margin 23% | 24% | 25% | 26% | 28%
FCF margin 28% | 29% | 33% | 35% | 37%
ROCE 23% | 15% | 21% | 23% | 25%

Both recurring revenue (ARR) and profitability
are benefiting from the largely completed
transition of the business model to subscrip-
tions. Free cash flow—defined as operating
cash flow minus capital expenditures (before
M&A investments)—highlights the high inter-
nal financing power of the scalable platform
business model. After years of a very high
valuation, we now consider the stock a buy
and view it as an equity bond. Our initial yield
is over 5%, and we calculate an expected
annual growth rate of 10-15%.

Sincerely yours

A — U &

J. Henrik Muhle

Dr. Uwe Rathausky



Disclaimer: This document is a customer information within the meaning of the German Securities Trading Act (WpHG), it is
directed exclusively to professional clients within the meaning of section 67 WpHG (natural and juristic persons) with habitu-
al residence or registered office in Germany and is used solely for marketing and general informational purposes. The infor-
mation contained herein cannot replace an individual investment- and investor-friendly advice and does not justify a con-
tract or any other obligation. Furthermore, the contents do not constitute investment advice, an individual investment rec-
ommendation, an invitation to subscribe for securities or a declaration of intent or a request to conclude a contract for a
transaction in financial instruments. Also, it was not written with the intention of providing legal or tax advice. The tax
treatment of transactions depends on the personal circumstances of the respective customer and may be subject to future
changes. The individual circumstances of the recipient (including their economic and financial situation) were not taken into
account in the preparation of this information. Past performance is not a reliable indicator of future performance. Recom-
mendations and forecasts are non-binding value judgments about future events and may therefore prove to be inaccurate
with respect to the future development of a product. The contained information refer exclusively to the time of the creation
of this information, a guarantee for timeliness and continued correctness cannot be accepted. An investment in mentioned
financial instruments involves certain product specific risks - e.g. Market or industry risks and risk in currency, default, li-
quidity, interest rate and credit - and is not suitable for all investors. Investments are subject to volatility and may result in
the loss of the capital invested. Therefore, potential prospects should make an investment decision only after a detailed
investment advisory session by a registered investment advisor and after consulting all available sources of information. The
basis for the purchase of fund units is the current sales documents (basic information sheet, sales prospectus, annual and
semi-annual report) for the investment fund. These can be found free of charge and in German on the following website:
www.gane-invest.de. The management company of the financial instrument may, subject to compliance with the applicable
statutory and regulatory provisions, resolve to discontinue the marketing arrangements established for the distribution of the
units or to withdraw the marketing of the financial instrument altogether. The above content reflects only the opinions of
the author, a change of opinion is possible at any time, without it being published. This customer information is protected by
copyright. Any reproduction or commercial use is prohibited. Date: 06.05.2026 Additional information for investors from
Switzerland: The representative for the advertised fund product is 1741 Fund Solutions AG, Burggraben 16, 9000 St. Gallen.
Tellco AG, Bahnhofstrasse 4, CH-6430 Schwyz, acts as the paying agent. The fund product can also be offered to non-
qualified investors. Published by GANE Advisory GmbH, AribostraBe 33, 82166 Grafelfing, acts as a tied agent (section 3 (2)
German Wertpapierinstitutsgesetz (WplG)) on behalf of, in the name of, for account and under the liability of the responsible
legal entity BN & Partners Capital AG, Steinstrasse 33, 50374 Erftstadt. BN & Partners Capital AG has a corresponding license
(section 15 WpIG) from the German Federal Financial Supervisory Authority (BaFin) for the provision of investment advice in
accordance with section 2 (2) no. 4 WplG and investment brokerage according to section 2 (2) no. 3 WpIG.



