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MAKING SCIENCE
Q4 results: core business above, Ventis below

¢ Q4 EBITDA in line. Q4 revenues jumped by 71% YoY to €60m, slightly below
our €65m estimate and mainly due to a weaker Ventis. Adj. EBITDA almost
trebled to €2.9m, in line with our €3.0m estimate, with core business exceeding
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expectations despite rising integration costs. Reported EBITDA reached €2.3m,
below our €2.7m after booking €0.3m one-off costs at Ventis. Market Cap €108 m
i ) . . Enterprise Value €130 m
* Delivers on the core business ambitious targets. Core business revenues Free Float €25m
reached a new all-time high of €58m, +84% YoY with: a) Spain up 20% N° Shares 8m
orgamcally to €§3m (57% of the tota!) with con.tlnued gllent gallns & upselling; aqd A R Ve €11k
b) International jumping by >3X, mainly reflecting the integration of Tre Kronor in
early 2022. Gross profit stood at €14.7m (+67%), 7% above estimates thanks to Performance T
the sales mix (lower media & higher consultancy). Adj. EBITDA reached €3.1m,
+67% YoY, and 7% above estimates thanks to cost control. The company Alngaliite v 66 188 e
delivered on its FY22 organic EBITDA growth guidance: +31% (+25-40% Relative % 98 09 e
targeted), and a touch above our +29% estimate. 220
¢ Ventis clouds Q4 results. Ventis, the ecommerce platform, reported a 40% ”
fall in sales YoY in Q4 (50% below estimates), yet also reported a much better B0
gross margin (+€0.6m vs. -€0.5m a year ago). Adj. EBITDA was still negative at 200
-€0.3m (Q4 is typically the strongest quarter) and worse than our breakeven 150
estimate. On top of this, the company booked €0.4m of restructuring costs. o
* Our view. Q4 preliminary results have shown two opposite trends: the core 50
business ended strongly, benefiting from the structural growth prospects of digital 0
marketing and Making Science’s competitive advantages (Google partner, brand §888ggggggagagagny
awareness, proprietary technology), whilst the ecommerce business was weaker ceTeTTEesemmEeEE TR
than expected. Looking into 2023, we do not anticipate major changes in our — Making Science Madx

EBITDA estimates: we expect +15% in the core business to €12m and Ventis still
negative at -€0.8m, both combining for >25% organic growth. The company will
release its FY22 results in the coming weeks and more comments will follow.

To have access to the full report
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Financial Ratios FY19 FY20 FY21 FY22E FY23E FY24E

EBITDA (€m) 2.4 3.7 5.7 9.3 11.7 14.3

Net profit (€m) 0.7 15 (3.5) 1.3) 0.9 3.1

EPS (€) 0.10 0.22 (0.45) (0.16) 0.10 0.37

Adj. EPS (*) (€) 0.28 0.39 0.45 0.38 0.58 0.82

P/E (x) 33.8 n.a n.a 122.2 35.0

P/E Adj. () 19.2 56.1 33.9 21.9 15.6

EV/EBITDA (x) 14.8 38.7 14.5 111 8.6

PIBV (x) 18.1 18.7 51 4.9 4.3 Fernando Abril-Martorell
ROE (%) 53.6 (33.2) (6.3) 4.0 12.4 +34 915508719

25 0.0 0.0 0.0 0.0 0.0 0.0 fabril@alantraequities.com
Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 0.0

(*) Historical multiples based on average share price of the year
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Mercado de Valores (CNMV) with number 245.
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by that research analyst in this research Report.

Important disclosures:

Alantra Equities receives remuneration from the issuer that this Report refers to in consideration of the research services that Alantra Equities provides
to it. Therefore, this Report is considered sponsored research or marketing material for the purposes of the provisions of the Markets in Financial
Instruments Directive.

Within the last 12 months, Alantra Equities is participating as co-global coordinator in connection with the capital increase of Making Science Group S.A.

This Report is solely for the information of clients of Alantra Equities and for distribution only under such circumstances as may be permitted by applicable law.
Alantra Equities specifically prohibits the redistribution of this material in whole or in part without the prior written permission of Alantra Equities and therefore Alantra
Equities accepts no liability whatsoever for the actions or third parties in this respect.

The opinions contained in this report and in other media used by Alantra Equities (such as the internet), reflect the opinion of the respective Analyst on the date of
publication of such material and, therefore, may be subject to change at any time and without notice.

Nothing in this Report constitutes a representation that any investment strategy or recommendation contained herein is suitable or appropriate to a recipient’s
individual circumstances or otherwise constitutes a personal recommendation. This Report is published solely for information purposes, it does not constitute an
advertisement and is not to be construed as a solicitation or an offer to buy or sell any securities or related financial instruments in any jurisdiction. No representation
or warranty, either expressed or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein, nor it is intended to be
a complete statement or summary of the securities or markets referred to in this Report. Alantra Equities does not undertake that investors will obtain profits nor
accept any liability for any investment losses arising from any use of this Report or its contents. Investments involve risks and investors should exercise prudence in
making their investment decisions. This Report should not be regarded by recipients as a substitute for the exercise of their own judgement. Any opinions expressed
in this Report are subject to change without notice and may differ or be contrary to opinions expressed by other business areas of the Alantra Group as a result of
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herein is based on numerous assumptions. Different assumptions could result in materially different results. Alantra Equities is under no obligation to keep current
the information contained in this Report.

The securities described herein may not be eligible for sale in all jurisdictions or to certain categories of investors. Options, derivative products and futures are not
suitable for all investors, and trading in these instruments is considered risky. Past performance is not necessarily indicative of future results. Foreign currency rates
of exchange may adversely affect the value, price or income of any security or related instrument mentioned in this Report.

Any prices stated in this Report are for information purposes only and do not represent valuations for individual securities or other instruments. There is no
representation that any transaction can or could have been effected at those prices.

Neither Alantra Equities nor any of the companies pertaining to the Alantra Group nor any of their shareholders, directors, employees or agents accept any liability
for any loss or damage arising out of the use of all or any part of this Report.

Except as otherwise specified herein, this material is communicated by Alantra Equities to persons who are eligible counterparties or professional clients and is only
available to such persons. The information contained herein does not apply to retail clients.

Important disclosures on conflicts of interest:

The analysts responsible for the preparation of this Report may interact with trading desk personnel, sales personnel and investment managers. Alantra Equities
belongs to the Alantra Group, a group that is engaged in financial advisory services, asset management as well as securities trading and brokerage, and capital
markets. Alantra Equities, any other company pertaining to the Alantra Group, and any of their shareholders, directors, employees may, to the extent permitted by
law, have a position or otherwise be interested in any transactions, in any investments directly or indirectly the subject of this publication. The Alantra Group relies on
information barriers to control the flow of information contained in one or more areas within the Alantra Group, into other areas, units, groups or affiliates of the
Alantra Group. The Alantra Group may do and seek to do business with companies covered in its research reports. As a result, investors should be aware that the
Alantra Group may have a conflict of interest.

For the purposes of mitigating any conflict of interests, the Alantra Group has established, implemented and maintains an effective conflicts of interest policy
appropriate to its size and organisation and to the nature, scale and complexity of its business. The policy, periodically revised, can be consulted at the Alantra
Equities website through the following link: Conflicts of Interest. Investors should consider this Report as only a single factor in making their investment decisions.

In addition, Alantra Group's website (www.alantra.com) provides information on closed and public corporate transactions, not subject to confidentiality, in which the
Alantra Group, through its subsidiaries in the investment banking area, has acted as financial advisor, from time to time.

The disclosures contained in research Report produced by Alantra Equities shall be governed by and construed in accordance with Spanish law.

The receipt of this Report implies full acceptance by its recipients of the contents of this disclaimer.
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