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Capital increase as a catalyst for platform expansion

Industry: Fintech

Focus: Tokenization and trading of pri-
vate market securities

Founded: 2018

Employees: Approximately 30 (31.12.2025)
Headquarters: Hamburg

Executive Board: Paul-Maria Huelsmann (CEO /
Managing Director, Capital Markets), Michael Ost
(Deputy CEO / Managing Director, Exchange),
Tim Janssen (CTO), Zhengyu Sindra Hu (CFO)

Finexity Group is a publicly listed German fintech company listed on m:access in Munich. It
operates a regulated infrastructure for the issuance and OTC trading of tokenized private mar-
ket securities. The company covers the entire value chain, from structuring and tokenization to
placement and secondary trading, combining proprietary DLT technology with an established
distribution network of banks, wealth managers, and intermediaries. Building on the EU DLT
Pilot Regime, which has been in force since 2023, Finexity is pursuing the strategic objective
of developing, over the medium term, into a fully regulated operator of a DLT-based trading and
settlement system, or DLT TSS, for tokenized securities in Europe.

in € million FY 2026e FY 2027e FY 2028e FY 2029e FY 2030e
Revenue 9.62 13.50 24.20 40.00 80.00
EBITDA -3.53 -3.15 0.21 7.00 22.00
EBIT -3.72 -3.35 0.01 6.80 21.80
Net income -3.75 -3.38 0.00 6.79 21.79
EPS -3.04 -2.74 0.00 5.50 17.65
Dividends 0 0 0 0 0
P/S 5.70 4.06 2.27 1.37 0.69
EV/EBITDA neg. neg. 261.03 7.83 2.49
P/EBIT neg. neg. 5,481.54 8.06 2.51
P/E neg. neg. N/A 8.36 2.61

Investment Case

~

Structural Growth: Benefiting from the long-term trend toward the digitalization and
tokenization of capital markets, particularly in the private markets segment.

Integrated platform: Combines structuring, tokenization, placement, and OTC trad-
ing within a proprietary DLT-based infrastructure.

Regulatory positioning: Operational business model within the existing legal frame-
work; clear roadmap for utilizing the EU DLT pilot regime.

Scalable business model: Live platform, triple-digit number of listings, and a growing
network of investors and distribution partners.

Established track record: Live platform with a triple-digit number of listings and a
growing network of investors and distribution partners.

Option for exchange infrastructure: Medium-term upside potential through the
transformation into a regulated operator of DLT-based trading and settlement infra-

structure.
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Rating: Buy
Target price: €72.00

Stock and Key Data

60€
50€
40¢€ W
30€
20€

10€

0€
Okt. 25 Nov. 25 Dez.25 Jan.26 Feb.26 Mrz. 26 Apr. 26

MUC Price 04/28/26 08:17 46.00 EUR
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WKN A40ET8
Number of shares (in millions): 1.23
Market cap (in millions of 59.26
Enterprise value (in millions of €) 57.28
Market segment m:access
Fiscal year December 31
Accounting HGB
Shareholder Structure

Paul Huelsmann, CEO 14.9%
Anchor Investor 8.1%
Co-Founder & Management 23.9%
Free float 53.1%
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Capital Increase as a Catalyst for Platform Expansion

Since the publication of our Initial Coverage, Finexity has gained noticeable oper-
ational momentum. The investment case not only remains intact, but has been
further supported by several new operational milestones. The company is increas-
ingly evolving from a platform for tokenized private market investments into a scal-
able infrastructure and distribution provider for digital securities.

We view the strong start to the 2026 financial year as particularly positive. On a
combined pro forma basis, including Effecta, Finexity generated revenue of around
€2.1 million in the first quarter of 2026, which, according to company information,
was 40% above budget. EBITDA amounted to around €0.7 million negative and
was also better than planned. These figures are preliminary, unaudited and pre-
sented on a pro forma basis including Effecta. At the same time, management con-
firmed its 2026 full year guidance of around €9.6 million in revenue and around
€3.5 million negative EBITDA. The operating performance therefore provides early
indications of increasing traction in the business model and the emergence of initial
scaling effects.

In addition, Finexity resolved a cash capital increase with subscription rights on 5
May 2026. The company plans to issue up to 205,778 new registered no par value
shares through the partial use of the 2025 authorized capital. The subscription ratio
was set at 6:1, meaning that six existing shares entitle shareholders to subscribe
for one new share. The subscription price is €36.00 per new share, resulting in a
maximum issue volume of around €7.4 million. The subscription period runs from
8 May 2026 to 22 May 2026, and oversubscription is possible. Shares not sub-
scribed for by existing shareholders are then to be offered publicly at the subscrip-
tion price until 8 June 2026 via the new Al driven subscription route FINEXITY
Access.

The latest company announcements strengthen several key pillars of the invest-
ment case. Together with Cashlink and Tangany, Finexity has brought a regulated
tokenized capital markets infrastructure on the Stellar blockchain into live opera-
tion. The first use case is the tokenized securities issuance for the Ratekau solar
park, with an issue volume of up to €3.0 million. This once again demonstrates
Finexity’s ability not only to position regulated tokenization strategically, but also to
translate it operationally into marketable products.

We also view the successful placement of the first Circus bond in a seven digit
volume as positive. Even more relevant, in our view, is the related strategic financ-
ing partnership for further financings of up to €50 million. Over time, this partner-
ship could generate recurring transaction volumes and underlines Finexity’s role
as a capital markets partner for growth oriented companies.

Another important operational step is the launch of FINEXITY Access, a modular
digital subscription route for the primary market distribution of tokenized and con-
ventional securities. The solution is the first module of an Al transformation agenda
designed for a 24 month period, through which Finexity aims to further digitalize
and automate additional process steps along the securities value chain, from issu-
ance and trading through to settlement. At launch, Finexity offers two specialized
subscription routes: one version for issuers distributing securities themselves un-
der the issuer exemption, and another version for tied agents and distribution part-
ners operating in a MiFID Il environment. Both routes can support tokenized as
well as traditional securities.

From our perspective, FINEXITY Access is strategically particularly relevant be-
cause the subscription route can be integrated into existing distribution channels
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as a plug and play solution, for example via websites, mailings, digital campaigns
or QR codes. This makes Finexity more attractive to banks, financial distributors,
advisors and issuers as a white label and infrastructure partner. At the same time,
the solution addresses a key bottleneck in the primary market business: the effi-
cient, regulatory compliant and scalable digital processing of subscription work-
flows. Initial Al supported components are expected to be used, among other ar-
eas, in preliminary customer data checks, identification, appropriateness assess-
ments and investment related information. Finexity is therefore significantly ex-
panding its role within the value chain. The company is no longer merely a platform
operator for its own tokenized products, but is increasingly providing scalable sub-
scription and process infrastructure for external capital markets participants.

The subsequent announcement of Girolist as the first cooperation partner for
FINEXITY Access provides additional validation of this approach. According to the
company, the solution is intended to become a central subscription channel in the
primary market within twelve months, with a volume target in the eight digit range.
The cooperation is therefore an important proof point that FINEXITY Access is not
merely an internal platform module, but also offers external partners tangible ben-
efits in the distribution and digital processing of securities issuances.

Additional tailwind comes from the cooperation with lhre Volksbank eG Neckar
Odenwald Main Tauber for the launch of VB Token, a platform for tokenized real
asset and private debt investments within the cooperative banking environment.
The minimum investment amount is €500. The first project, “Solar Zeven & Pforz-
heim”, comprises two rooftop photovoltaic systems with battery storage. Strategi-
cally, this cooperation is particularly valuable because it makes Finexity’s access
to the cooperative banking sector visible and shows that tokenized private market
products can increasingly be integrated into established bank distribution struc-
tures.

Valuation and Recommendation

We confirm our Buy rating and our price target of €72.00. The latest announce-
ments indicate that Finexity is operationalizing the strategic core elements of the
investment case faster than was initially visible. In particular, the combination of
strong Q1 performance, new infrastructure products, white label partnerships and
bank distribution increases the quality of the equity story.

Finexity remains a growth oriented small cap with high sensitivity to execution, but
the recent operational progress justifies a more positive tone. The investment case
is gaining credibility as initial scaling effects, new distribution partnerships, FINEX-
ITY Access as a digital subscription and process infrastructure, and concrete to-
kenized issuances become visible. If the roadmap is successfully implemented,
the upside potential remains substantial. In addition, we believe that the dynamic
growth trajectory could accelerate further over time, as management has stated
that it is continuously reviewing additional M&A opportunities. Potential inorganic
growth steps could further strengthen the platform’s reach, regulatory infrastruc-
ture, distribution power or technological value creation, thereby enabling additional
scaling effects.
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APPENDIX

l. Research under MiFID Il

1. A contract exists between the research company GBC AG and the issuer regarding the independent creation and
publication of this research report about the respective issuer. GBC AG is compensated by the issuer for this service. If
this is the case, it will be noted accordingly in the respective study.

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

3. If the studies are not commissioned by the issuer, they are created independently. The creation of the study is also
not influenced by third parties.

4. The research report is widely distributed and made publicly accessible, not just exclusively to specific customers and
investors. Therefore, the research study is also classified as a "minor non-monetary benefit" and is thus MiFID Il com-
pliant.

Il. §1 Disclaimer / Liability Disclaimer

This document is for informational purposes only. All data and information in this study come from sources that GBC
considers reliable. Furthermore, the authors have made the greatest possible effort to ensure that the facts used and
the opinions presented are appropriate and accurate. However, no guarantee or liability is assumed for their accuracy,
either expressly or implicitly. Moreover, all information may be incomplete or summarized. Neither GBC nor the individual
authors accept liability for damages resulting from the use of this document or its contents or otherwise in connection
with it.

We also point out that this document does not represent an invitation to subscribe to or purchase any security and
should not be interpreted as such. It may not be used, nor any part of it, as the basis for a binding contract of any kind,
nor should it be relied upon in this regard. A decision related to a potential sale offer of securities of the company or
companies discussed in this publication should solely be based on information in the prospectuses or offer letters issued
in connection with such an offer.

GBC does not guarantee that the implied returns or stated price targets will be achieved. Changes in the relevant
assumptions underlying this document may have a material impact on the expected returns. Income from investments
is subject to fluctuations. Investment decisions always require advice from an investment advisor. Therefore, this docu-
ment cannot take on an advisory function.

Distribution outside the Federal Republic of Germany:

This publication is distributed in the United Kingdom only to persons who (i) are authorised persons or exempt persons
within the meaning of the Financial Services and Markets Act 2000 (FSMA) or (ii) fall within the definition of relevant
persons under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time
to time. This publication is not directed at retail clients within the meaning of the rules of the Financial Conduct Authority
(FCA) and must not be distributed to, or relied upon by, such persons. This publication does not constitute an offer,
solicitation or recommendation to acquire or dispose of any financial instruments for the purposes of the FSMA. No
person other than a relevant person may rely on this publication or take any action based upon its contents. The distri-
bution of this publication may be restricted by law in certain jurisdictions. Persons into whose possession this publication
comes are required to inform themselves about and observe any such restrictions. Any failure to comply with these
restrictions may constitute a violation of applicable securities or financial market laws.

Neither this document nor any copy thereof may be brought, transferred, 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 re-
stricted by law, and persons in possession of this publication should inform themselves of and comply with any re-
strictions. Any failure to observe these restrictions could constitute a violation of U.S., Canadian, or Japanese securities
laws or the laws of another jurisdiction.

By accepting this document, you accept the disclaimer and the aforementioned restrictions. The disclaimer/legal notice
can also be found at: https://www.gbc-ag.de/de/Disclaimer

Legal Notices and Disclosures under § 85 WpHG and FinAnV
The notices can also be found on the internet at the following address: https://www.gbc-ag.de/de/Offenlegung
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§ 2 (I) Update:
A specific update of the present analysis to a fixed date is not yet scheduled. GBC AG reserves the right to update the
analysis without prior notice.

§ 2 (Il) Recommendation / Ratings / Rating:

Since July 1, 2006, GBC AG has used a 3-tier absolute stock rating system. Since July 1, 2007, the ratings refer to a
time horizon of at least 6 and up to a maximum of 18 months. Prior to that, the ratings referred to a time horizon of up
to 12 months. Upon publication of the analysis, investment recommendations are determined based on the ratings
described below, considering the expected return. Temporary price deviations outside of these ranges do not automat-
ically lead to a change in the classification, but may prompt a revision of the original recommendation.

The respective recommendations/ratings are associated with the following expectations:

BUY The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is >= +10%.

The expected return, based on the determined target price, including dividends, within the corre-
HOLD S . :

sponding time horizon is > -10% and < +10%.

The expected return, based on the determined target price, including dividends, within the corre-
SELL S . :

sponding time horizon is <= -10%.

The target prices of GBC AG are determined based on the fair value per share, calculated using generally accepted
and widely used fundamental analysis methods, such as the DCF method, peer-group comparison, and/or the sum-of-
the-parts method. This takes into account fundamental factors such as stock splits, capital reductions, capital increases,
M&A activities, share buybacks, etc.

§ 2 (Ill) Historical Recommendations:

Historical recommendations by GBC for the present analysis can be viewed on the internet at: https://www.gbc-
ag.de/de/Offenlegung

§ 2 (IV) Information Basis:

Publicly available information about the issuer(s), (where available, the last three published business and quarterly
reports, ad-hoc announcements, press releases, securities prospectus, company presentations, etc.) was used to cre-
ate this analysis, which GBC considers reliable. Additionally, conversations with the management of the relevant com-
panies were conducted to gain further insights into the business developments.

§ 2 (V) 1. Conflicts of Interest under § 85 WpHG and Art. 20 MAR:

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest exist for the com-
pany(ies) named in the analysis at the time of publication, and they comply with the obligations of § 85 WpHG and Art.
20 MAR. An exact explanation of the potential conflicts of interest is listed below in the catalog of potential conflicts of
interest under § 2 (V) 2.

Regarding the securities or financial instruments discussed in the analysis, the following potential conflict of
interest exists: (5a,11)

§ 2 (V) 2. Catalog of Potential Conflicts of Interest:

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

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

(3) GBC AG or a legal entity affiliated with it is a market maker or designated sponsor for the financial instruments of
this company.

(4) GBC AG or a legal entity affiliated with it was involved in the public issuance of financial instruments of this company
in the past 12 months, either as lead or co-manager.

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against
payment with this company or issuer of the analyzed financial instrument in the past 12 months. As part of this agree-
ment, the issuer was given access to the draft of the financial analysis (without the valuation part) before publication.
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(5) b) The draft of the financial analysis was amended based on legitimate comments from the company or issuer.

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against
payment with a third party about this company or financial instrument in the past 12 months. As part of this agreement,
the third party and/or the company and/or issuer of the financial instrument was given access to the draft of the analysis
(without the valuation part) before publication.

(6) b) The draft of the financial analysis was amended based on legitimate comments from the third party and/or issuer.

(7) The responsible analyst, chief analyst, deputy chief analyst, 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 responsible analyst is a member of the company's board or supervisory board.
(9) The responsible analyst received or purchased shares in the company they analyzed before the public offering.

(10) GBC AG or a legal entity affiliated with it entered into an agreement for consulting services with the analyzed
company in the past 12 months.

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analyzed company, such as ac-
quiring and/or exercising mandates at the analyzed company or providing services to the analyzed company (e.g.,
presentation at conferences, roundtables, roadshows, etc.).

(12) The analyzed company is involved in a financial instrument or financial product (such as a certificate or fund)
managed or advised by GBC AG or a legal entity affiliated with it.

§ 2 (V) 3. Compliance:

GBC has internal regulatory measures in place to prevent potential conflicts of interest or disclose them if they exist.
The person responsible for ensuring compliance is the current Compliance Officer, Karin Jagg, Email: jaegg@gbc-
ag.de.

§ 2 (VI) Responsible for Creation:

The responsible company for creating this analysis is GBC AG, based in Augsburg, which is registered as a research
institute with the relevant regulatory authority (Federal Financial Supervisory Authority (BaFin), Marie-Curie-Str. 24-28,
60439 Frankfurt).

GBC AG is currently represented by its board members Manuel Holzle (Chairman) and Jorg Grunwald.

The analysts responsible for this analysis are:
Matthias Greiffenberger, M.Sc., M.A., Financial Analyst
Cosmin Filker, Dipl. Betriebswirt (FH), Deputy Chief Analyst

§ 3 Copyrights

This document is protected by copyright. It is provided to you exclusively for your information and may not be reproduced
or distributed to any other person. Use of this document beyond the limits of copyright law generally requires the consent
of GBC or the relevant company if a transfer of usage and publication rights has occurred.
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Website: http://www.gbc-ag.de
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