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secunet is Germany’s leading cybersecurity company. In an
increasingly interconnected world, the company combines
products and consulting services to create resilient digital
infrastructures and provide the highest possible level of
protection for data, applications, and digital identities. For over
25 years, we have been the digital security partner for Europe’s
governments, institutions, and businesses, ensuring their
independence and data sovereignty with high-performance
infrastructures and security technologies. And we will remain

so, because we believe that sovereign digitalization in an
increasingly interconnected world remains a crucial prerequisite
for the healthy growth of economies and the protection of

our society.

Public sector: Digital sovereignty for state
and society

A holistic IT security concept is essential for government agencies and
armed forces. secunet’s Public Sector segment supports the digital
transformation of public administrations, agencies, and armed forces
both domestically and internationally. Trusted security solutions ensure
resilient digital infrastructures and the highest possible level of protection
for data, applications, and digital identities. Consulting, security analyses,
and training complete secunet’s cybersecurity portfolio. In this way,
public organizations leverage the latest technologies while maintaining
their digital sovereignty.

Business sector: Secure digitalization in
industry and healthcare

Digital transformation is giving rise to new business models,
accelerating communication, and creating more efficient processes
in existing value chains. However, increasing connectivity and new
technologies simultaneously raise the risk of cyberattacks, malware,
data breaches, and espionage. secunet’s Business Sector segment
supports companies and healthcare organizations in securing their
information and communication technologies. Its core competence
lies in consulting, as well as the development and production of
trustworthy security solutions that seamlessly integrate into existing
IT landscapes and effectively protect them.
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Key figures

secunet Group overview (according to IFRS)

Key performance indicators (in million euros) 2025 2024 Change
Sales revenue 458.8 406.4 +13%
Earnings before interest and taxes (EBIT) 51.6 42,5 +21%
EBIT margin 1.3% 10.5% +0.8 Pp.
Earnings before interest, taxes, depreciation and amortization (EBITDA) 749 60.3 +24%
Earnings before taxes (EBT) 51.5 419 +23%
Group profit for the period 333 27.9 +19%
Earnings per share (in euros) 5.15 432 +19%
Dividend per share (in euros, subject to the resolution of the Annual General Meeting) 258 273 -5%
Key cash flow figures (in million euros) 2025 2024 Change
Cash flow from operating activities 62.5 61.0 +2%
Cash flow from investing activities -8.2 -22.7 +160%
Cash flow from financing activities -24.5 -21.8 -12%
Key financial figures (in million euros) 31.12.2025 31.12.2024 Change
Total assets 410.7 359.6 +14%
Equity (including non-controlling interests) 167.0 150.8 +14%
Equity ratio 40.7% 41.9% -1.3 Pp.
Cash and cash equivalents 87.4 577 +40%
Liabilities 2437 208.8 +17%
Liabilities to credit institutions 0.0 0.0 —%
Order book 278.9 2053 +36%
Permanent employees 117 1,059 +1%
Key share figures 31.12.2025 31.12.2024 Change
Shares outstanding 6,469,502 6,469,502 —%
Closing price (Xetra, in euros) 185.40 116.40 +59%

Market capitalization (in billion euros) 1.2 0.8 +59%
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Letter from

the Management
\ Board
Dear Shareholders,

Business Partners and Friends
of the Company,

In financial year 2025, we continued the successful
development of recent years, achieving record
figures in both revenue and earnings. In a world
characterized by increasing geopolitical instability
and rapid digital transformation, we once again
demonstrated that cybersecurity is not an optional
extra, but rather the foundation of sovereign
societies. We look back on a year in which we not
only consolidated our market leadership in Germany
but also laid the groundwork for the technological
security of tomorrow. Geopolitical conflicts are no
longer fought solely in the physical realm, but
increasingly in cyberspace.

Cybersecurity has increasingly transformed from a
purely IT-related task into a matter of national and
corporate security. In light of profound power shifts
and the resurgence of interstate systemic conflicts,
the role of information technology has
fundamentally changed. The German government
and many other European states have recently
significantly increased their defense budgets: With

Dr. Kai Martius

Jessica Nospers

NATO's goal of increasing defense spending to 5%
of GDP by 2035, investments are not only being
made more heavily in traditional defense.
Cybersecurity is also assuming a considerably larger
role in threat prevention. This extends to the
protection of critical infrastructure. Attacks on this
infrastructure are no longer merely cybercrime, but
often strategic tools used in geopolitical
destabilization efforts. For this reason, data
sovereignty is also playing an increasingly important
role. The aim here is to maintain full control —
independent of non-European platforms and
political power shifts. The loss of data sovereignty

Marc-Julian Siewert

|

Torsten Henn

means the loss of the ability to make autonomous
decisions about the use and protection of one's
digital assets.

In a networked world, digital security is the founda-
tion of governmental and corporate ability to act.
For secunet, this means a special responsibility: With
our technology, we are the guardians of digital
freedom in Europe.
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Growth trajectory confirmed:
A new record year

The past financial year underscores our strong
market position: With a 13% increase in sales
revenue to €458.8 million (previous year: €406.4
million), we have achieved our forecast at the upper
end. Our operating profit (EBIT) also improved
significantly, climbing by a remarkable 21% to €51.6
million. This success once again demonstrates the
sustainability of our business model and reinforces
our partners’ confidence in secunet's security
technologies.

“We are the guardians
of Europe’s digital
freedom.”

— Marc-Julian Siewert, CEO

Our core Public Sector segment remained the
strongest growth driver, generating sales revenue of
€412.2 million. In particular the Defence & Space and
Homeland Security areas saw a significant increase
in demand. At the same time, our Business Sector
segment, with a sales revenue increase of almost
30% compared to the previous year, demonstrated
that the industry is also increasingly relying on our
expertise to secure its digital transformation.

Technological Excellence and
Digital Sovereignty

Innovation is our driving force. That's why we
continued to invest in our technology and,
consequently, in our future last year. A milestone
was the further development of our SINA Cloud. For
the first time, it is now possible to build multi-tenant
cloud solutions up to the "”SECRET” security
classification — a crucial step for the operational
capability of government institutions in the cloud
era. And through our collaboration with NVIDIA and
Hewlett Packard Enterprise (HPE), we have created
a sovereign Al infrastructure that allows us to
integrate NVIDIA’s market-leading GPU technology
and HPE's high-performance server platforms into
the secure SINA environment. This empowers
government agencies and security-critical indus-
tries to harness the potential of artificial intelligence
without losing control over sensitive data.

With the advancement of artificial intelligence,
threat scenarios have also changed: Sophisticated
tools and methods for cyberattacks are increasingly
available to a broad range of attackers, drastically
lowering the barriers to entry. Complex attacks that
previously required in-depth programming know-
ledge and months of preparation are now much
easier. This significantly promotes the spread of
cybercrime. Post-quantum cryptography is the
answer to this new development: It utilizes mathe-
matical problems so complex that neither current Al
nor future quantum computers can solve them in
the foreseeable future. Our technology combines
classical methods with new, quantum-resistant
algorithms, ensuring that our customers’ commu-
nications are already immune to future decryption
capabilities. Our leadership in standardizing these
methods secures us a long-term competitive
advantage as a trusted partner for government
agencies and critical infrastructure.

We have also further strengthened our position in
the healthcare sector. Following the gematik
approval of our Highspeed Connector 2.0 at the end
of 2024, we are pleased to have reached another
important milestone with the provider approval for
the Tl Gateway. This enables medical facilities to
access the telematics infrastructure ("TI as a
Service”) with high performance and low main-
tenance. This is a crucial step towards scalable,
cloud-based networking solutions that significantly
reduce the workload in hospitals and medical
practices.
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Protection of European borders

Another key focus of our work in 2025 was border
security. With the phased implementation of the
European Entry/Exit System (EES), secunet is making
a significant contribution to security within the
Schengen Area. Our user-friendly border control
systems with biometric verification enable autho-
rities to manage travel efficiently while maintaining
the highest level of security. In a world of multiple
threats, precise digital identity verification at
external borders is an indispensable pillar of internal
security.

Our responsibility: A team
of experts

Behind these successes are approximately
1,200 employees. Their passion, technical brilliance,
and tireless commitment to digital security are
secunet’s true capital. In times of skilled labor
shortages, we have succeeded in remaining an
attractive employer for the industry’s best talent.
We thank each and every one of them for their
contribution to this successful year.

Outlook: Optimism for 2026

We look to the future with great confidence. Digital
transformation and the need for European techno-
logical sovereignty are irreversible trends. For
financial year 2026, we therefore expect our growth
trajectory to continue, with targeted consolidated
sales revenue of between €460 and €500 million.
We also aim to further improve our earnings, expec-
ting EBITDA of between €76 and €84 million and EBIT
of between €53 and €58 million. Thanks to our record
order book of €278.9 million at the end of 2025, we
have excellent visibility for the coming months.

Dear shareholders, we thank you for your trust and
look forward to working with you to further expand
secunet as the leading partner for cybersecurity in
Germany and Europe.

Your Management Board at secunet Security
Networks AG
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Dr. Kai Martius Jessica Nospers
(CTO) (CFO)
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Dr. Ralf Wintergerst

Report of the Supervisory Board

Dear Shareholders, Ladies and Gentlemen,

The global economy in 2025 exhibited a mixed
development, presenting both challenges and
opportunities for businesses across all sectors. While
persistent economic volatility, geopolitical up-
heavals, and an escalating threat landscape in the
digital space posed significant challenges for
organizations worldwide, the technology sector
experienced sustained growth. Digital transfor-
mation and the expansion of infrastructure for
artificial intelligence and cybersecurity, in particular,
gained importance. Companies offering innovative
solutions in these areas benefited from increasing
demand as both the public and private sectors
intensified their investments in digital security.

Despite economic uncertainties, the market for
cybersecurity solutions experienced strong growth.
The increasing frequency and complexity of
cyberattacks, both on companies and government
institutions, contributed to a further significant rise
in demand for sophisticated security solutions. In this
context, secunet Security Networks AG was not only
able to maintain its market position but also to
unlock new growth opportunities through targeted
innovations. The Supervisory Board closely moni-
tored this development and actively supported the
implementation of the core strategic objectives.

During the reporting year, the Supervisory Board
continuously fulfilled its duties diligently and
conscientiously as required by law, the Articles of
Association, and the Rules of Procedure. We
continuously monitored the Management Board’s
management of secunet Security Networks AG
based on its comprehensive written and oral
reports, provided regular advisory support, and, in
the course of fulfilling our duties, satisfied ourselves
that the work of the Management Board was lawful,
expedient and proper. Regular exchange of
information, for example, regarding current business
transactions, also took place between Supervisory
Board meetings between the Chairman of the
Supervisory Board and the Chairman of the
Management Board, as well as the other members
of the Management Board. The Management Board
consistently informed us promptly and compre-
hensively about the course of business and all events
and measures of material importance to the
Company, in particular regarding strategy, cor-
porate planning (including financial, investment,
and personnel planning), profitability, and the
sustainable business development of the Company
and the Group.
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All members of the Supervisory Board had the
opportunity at any time to thoroughly examine the
proposals and reports of the Management Board
and to contribute their own suggestions. Where
decisions or actions of the Management Board
required the approval of the Supervisory Board
under laws, the Articles of Association, or the Rules
of Procedure, the members of the Supervisory Board
granted this approval after intensive review and
discussion.

Methods of monitoring and testing

The Supervisory Board based its audits primarily on

» theregular reports of the Management Board, as
provided for in the law and in the Rules of
Procedure of the Management Board,

» the separate reports that the Management
Board has submitted on a case-by-case basis, as
well as

» the supplementary explanations of the
Management Board and the auditors.

The reports were submitted to the entire Supervisory
Board. Where the Management Board submitted
business measures to the Supervisory Board for
approval, the submission to the Supervisory Board
included a description of the key aspects to be
considered in the decision.

Meetings of the Supervisory Board

During the reporting year, four regular meetings
were held in person on March 26, May 28,
September 16, and November 12, 2025. In addition,
the Supervisory Board convened two extraordinary
meetings (via video conference) on March 18 and
May 19, 2025. The Supervisory Board also met
regularly without the Management Board.

All members of the Supervisory Board attended all
meetings of the Supervisory Board during the past
financial year.

When necessary, the Supervisory Board also passed
resolutions between meetings by means of written
circulation procedures. Between meetings, the
Management Board also provided the Supervisory
Board with detailed written reports on particularly
significant events and projects for the company.
The Supervisory Board discussed interim financial
information with the Management Board before
publication. At all regular meetings, the Supervisory
Board addressed the current business development
of secunet Security Networks AG. Furthermore, at all
regular meetings, it thoroughly examined relevant
issues concerning corporate and investment
planning, as well as the development of earnings
and liquidity. The Supervisory Board members also
thoroughly reviewed the Management Board's
assessments regarding market developments and
the company’s long-term strategic direction. Key
focus areas for financial year 2025 included the
company’s long-term strategic direction, the
transformation and further development of the
product portfolio, and the growth prospects of the
secunet Group.

In all regular Supervisory Board meetings, the
Supervisory Board members received reports on the
company’s business development, risk situation,
opportunity and risk management, and compliance.

Regarding the individual sessions and their content:

The potential successor to the then Chairman of the
Board, Mr. Deininger, was discussed in the video
conference of March 18, 2025.

At its meeting on March 26, 2025, the Supervisory
Board  thoroughly reviewed the  business
performance in 2024, the financial statements and
the combined management report for secunet
Security Networks AG and the Group as of
December 31, 2024, and the Supervisory Board'’s
report for the 2024 financial year. The Supervisory
Board reviewed and ultimately approved the
Supervisory Board’s report, the annual and
consolidated financial statements, and the
combined management report for the Company
and the Group. The auditor participated in the
discussions on March 26, 2025, and reported on the
key findings of the audit. The Supervisory Board's
resolutions to be submitted to the Annual General
Meeting of secunet Security Networks AG were also
adopted at the meeting on March 26, 2025.
Furthermore, it was resolved not to extend Mr.
Deininger’s term as a member of the Management
Board. The Supervisory Board also discussed Mr.
Siewert as his potential successor.



Company

On April 24, 2025, the Supervisory Board appointed
Mr. Siewert as a member of the Management Board
by means of a written resolution, effective July 1,
2025. Subsequently, in a video conference on May
19, 2025, Mr. Siewert was also appointed Chairman
of the Management Board, effective July 1, 2025.

During its meeting on May 28, 2025, the Supervisory
Board discussed current business developments with
the Management Board. The Management Board
also reported on the progress of the subsidiary
SysEleven GmbH. Furthermore, the Supervisory
Board and the Management Board discussed the
status of the compliance management system, the
internal control system, and the risk management
system.

During the meeting on September 16, 2025, the
business and financial situation was discussed. The
meeting focused on the presentation of the secunet
Group's strategy by the Management Board and its
medium-term strategic business ambitions, particu-
larly in connection with a stronger focus on the
cloud business and the secunet Group’s interna-
tional operations. Furthermore, the Management
Board reported on possible scenarios for the further
development of the industry division. In addition, the
Management Board presented the plan to establish
a subsidiary in Dubai/UAE. The Supervisory Board
gave its approval to this plan by means of a written
resolution following the meeting.

At its meeting on November 12, 2025, the
Supervisory Board addressed the current business
situation. It discussed and approved the 2026
budget plan with the Management Board. The
meeting also focused on internal restructuring

within the business segment. Furthermore, the
Supervisory Board adopted amended rules of
procedure for the Management Board, reflecting
the Group’s growth. The Supervisory Board also
addressed the declaration of conformity for 2025 at
this meeting. Finally, the Supervisory Board ap-
proved the target values for variable compensation
for the Management Board in 2026, with the
exception of an environmental component. The
target for the remaining compensation component
was set separately by the Supervisory Board via a
written resolution in December 2025.

Corporate Governance

The Supervisory Board and the Management Board
act with the understanding that good corporate
governance is a crucial foundation for the com-
pany’s success. They attach great importance to
the implementation of the German Corporate
Governance Code and closely monitor the
application and further development of corporate
governance standards within the company.

The Supervisory Board adopted the 2025
Declaration of Conformity on November 12, 2025.
Further information on the Company’s and the
Group’s corporate governance is contained in the
Corporate Governance Statement. The current
Declaration of Conformity is available there as well
as on the corporate website (www.secunet.com)
under >> About Us >> Investors >> Corporate
Governance.

“Geopolitical upheavals

and an increasingly severe

threat situation in the

digital space highlight once

again the central impor-
tance of cybersecurity.”

— Dr. Ralf Wintergerst

The Supervisory Board strives to continuously
improve the effectiveness and efficiency of its work.
The Supervisory Board's efficiency review is a
dedicated agenda item at its annual meetings. In
financial year 2025, the efficiency review, or self-
assessment, was conducted at the meeting on
March 26, 2025, based on a questionnaire evaluated
by an external service provider.

The members of the Supervisory Board are
responsible for undertaking the necessary training
and professional development measures for their
duties, such as those related to changes in the legal
framework and new technologies, and receive
appropriate support from the company in this
endeavor. In particular, during financial year 2025,
the employee representatives on the Supervisory
Board participated in a seminar on Mergers &
Acquisitions. Furthermore, the Chairman of the


www.secunet.com
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Supervisory Board completed two training courses.
One of these courses focused on the role of the
Chairman of the Supervisory Board. The second
course addressed the impact of technological
developments on businesses. The Chairman of the
Audit Committee completed seminars on current
developments in financial reporting and on
corporate oversight in the context of digital
transformation and artificial intelligence.

The members of the Management Board and the
Supervisory Board shall disclose any potential
conflicts of interest to the Supervisory Board without
delay. No conflicts of interest were reported by the
members of the Management Board or the
Supervisory Board in the 2025 financial year.

Committee work

Audit Committee

The Audit Committee met three times during the
reporting year, each meeting being held in person.
All three committee members attended each
meeting. At each meeting, the Audit Committee
addressed issues relating to the effectiveness of the
internal control system, the risk management
system, and compliance, and monitored the
independence, qualifications, and efficiency of the
external auditor, as well as the quality of the audit.

The main topics of the meeting on March 26, 2025,
were the auditor's report on the audit of the
financial statements for the 2024 financial year and
the preliminary review of the annual financial
statements. After discussion, the Audit Committee
recommended that the Supervisory Board approve
the audited annual and consolidated financial
statements. The Audit Committee also deliberated
without the presence of the Management Board.

At the meeting on September 16, 2025, the planned
approach for the 2025 financial statement audit,
which was again conducted by the auditors from
BDO, was presented. The key audit matters of the
2025 audit were also discussed, particularly in
connection with the valuation of intangible assets.
Furthermore, the Management Board explained the
future structure of the annual report.

The main focus of the meeting on November 12,
2025, was the interim report on the annual and
consolidated financial statement audits by the
appointed auditors from BDO. Discussions also
included the accounting treatment of investments
in the subsidiaries of secunet Security Networks AG.
Furthermore, the Internal Audit, Risk Management,
and Compliance departments presented their
annual reports and the 2026 annual audit plans.

Technology and Innovation Committee

The Technology and Innovation Committee met
three times during the reporting year, each meeting
being held in person. All three committee members
attended each meeting. In all meetings, the
committee members addressed the operational
development, strategy, and new products of the
secunet Group.

The main focus of the meeting on March 26, 2025,
was the latest developments in the cloud portfolio
of secunet Security Networks AG. The portfolio of
the Industry Division and its current market position
were also presented.

The meeting on September 16, 2025, focused in
particular on the competitive landscape within the
business segment. Furthermore, the current status
and development potential of the SINA portfolio
were discussed. Following up on the committee’s
March meeting, the strategy for the further
development of the cloud business was also
addressed.

The meeting on November 12, 2025, included an
update on the cloud strategy. Furthermore, the
portfolios and current market situations of the
Homeland Security and eHealth divisions were
discussed.
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,Our thanks go to the
board members and
all employees for the
good results.*

— Dr. Ralf Wintergerst

Annual and consolidated financial
statements 2025

The auditor, BDO AG Wirtschaftsprifungsgesell-
schaft, headquartered in Hamburg with a branch in
Essen, was appointed by the Annual General
Meeting on May 28, 2025, as the auditor of the
Company and the Group for the 2025 financial year
and for the review of the condensed financial
statements and the interim management report.
The Chairman of the Audit Committee was also in
regular contact with the auditor’s representatives
outside of the Audit Committee meetings.

BDO AG Wirtschaftsprifungsgesellschaft has
audited the annual financial statements prepared
by the Management Board in accordance with the
German Commercial Code (HGB) and the
consolidated financial statements prepared in
accordance with International Financial Reporting
Standards (IFRS) as they are applicable in the
European Union for financial year 2025, as well as
the combined management report of the Group
and of the Company for financial year 2025,
including the accounting records, and issued an
unqualified audit opinion in each case.

With regard to the existing majority shareholding of
Giesecket+Devrient GmbH, Munich, the auditor has
reviewed the report on relationships with affiliated
companies prepared by the Management Board
pursuant to Section 312 of the German Stock
Corporation Act for the 2025 financial year and
issued an [unqualified audit opinion]. The
Supervisory Board has also reviewed this report and
raised no objections to the Management Board'’s

final statement contained therein or to the results of
the audit.

The Audit Committee and the Supervisory Board
reviewed the combined Sustainability Statement
and the remuneration report prepared by the
Management Board. The external auditor
performed a limited assurance engagement on the
Sustainability  Statement and audited the
remuneration report pursuant to Section 162 AktG,
issuing a limited assurance conclusion on the
Sustainability Statement and an unqualified audit
opinion on the remuneration report. The documents
were thoroughly reviewed by the Audit Committee
and the Supervisory Board on March 27, 2026. The
Supervisory Board adopted the remuneration report
and acknowledged the Sustainability Statement.

The annual financial statements prepared by the
Management Board, the consolidated financial
statements, the combined management report for
the 2025 financial year, the Management Board’s
proposal for the appropriation of retained earnings,
and the audit reports were discussed
comprehensively and thoroughly at the Audit
Committee meeting on March 27, 2026. The auditor
reported on the key audit matters and the essential
findings of the audit. Based on the insights gained,
the Audit Committee resolved to propose to the
Supervisory Board that the presented financial
statements be approved and that the proposed
appropriation of retained earnings be endorsed.
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At its meeting on March 27, 2026, the Supervisory
Board reviewed the annual financial statements,
consolidated financial statements, combined
management report, and the Management Board'’s
proposal for the appropriation of retained earnings,
as well as the audit reports. The Chairman of the
Audit Committee explained the Committee’s
recommendations in detail. Furthermore, all
material issues relevant to the financial statements
and audits, including the key audit matters, were
discussed in detail with the auditor and subjected to
the Supervisory Board’s own review. The Supervisory
Board’s review also included the Management
Board's proposal for the appropriation of retained
earnings, which provides for a dividend of €2.58 per
dividend-bearing share.

Following extensive discussion and thorough
deliberation, the members of the Supervisory Board
concluded that there were no objections to the
financial statements or the audit conducted by the
external auditor. The Supervisory Board is convinced
that the combined management report of the
Company and the Group complies with all legal
requirements. It agrees with the statements in the
management report regarding the company’s
future development and has approved the results of
the external audit, as well as the Company’s annual
financial statements and the consolidated financial
statements for the 2025 financial year; the annual
financial statements of secunet Security Networks
AG were thus adopted on March 27, 2026.
Furthermore, the Supervisory Board endorsed the
Management Board’s proposal for the appro-
priation of profits.

Expression of thanks

The Supervisory Board thanks the Management
Board members and all employees for their
outstanding performance and good results in the
2025 financial year.

Essen, March 27, 2026

For the Supervisory Board

Dr. Ralf Wintergerst
Chairman of the Supervisory Board
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Together with HPE and
NVIDIA, secunetis
showcasing rapidly
deployable Al for highly
confidential data.

Companies and public authorities with high security
and compliance requirements will soon be able to
quickly deploy artificial intelligence (Al) in a
productive environment — without lengthy proof-of-
concepts, but with full legal certainty. This is made
possible by a collaboration between secunet, HPE,
and NVIDIA. The integration of the SINA Cloud'’s
security components also enables multi-tenant

operation. The solution was first presented at the
Smart Country Convention in Berlin.

The foundation of the joint solution is HPE Private
Cloud Al, a turnkey system for Al applications jointly
developed by HPE and NVIDIA to enable rapid and
easy deployment of private Al applications. Market
research firm IDC has ranked HPE Private Cloud Al as

a "Leader” in its analysis of the private Al systems
market. The system is delivered fully integrated and
pre-configured, allowing for rapid deployment. HPE
Private Cloud Al is integrated with the SINA Cloud
security layer. Automation, self-service options, and
operational support from security-cleared personnel
in Germany further enhance the high-performance
cloud experience. The air-gapped solution is installed
either on-premises at the customer’s site or in
colocation data centers, ensuring customers retain
complete control over sensitive data.

“Together with two strong players in the field of Al,
we are solving a challenge that is currently affecting
many public administrations and companies subject
to security classification,” says Marc-Julian Siewert,

15




Management Report Consolidated Financial'Statements Other Disclosures

CEO of secunet. “These organizations want to use Al
applications, launch corresponding projects, but
often get stuck in the proof-of-concept phase — not
least because of time-consuming compliance
evaluations. By combining the expertise of the three
partner companies, we can offer a solution that
gets our customers out of this impasse in the
shortest possible time. secunet’s core competence is
our decades of experience in high-security IT, and |
am delighted that we can contribute it to this
innovative solution.”

Faster deployment of Al projects

The Al solution is multi-tenant capable, meaning it
offers strict separation between units such as
departments, teams, or projects. This ensures that
sensitive data remains protected at all times, and
the Al can only access the content it is authorized to.
Compliance requirements, including those related
to IT baseline protection, are met. Furthermore, the
platform is fully pre-configured and comes pre-

installed with software and Al models, allowing
customers to start productively from day one. It is
also flexibly scalable and easily adapts to changing
requirements.

Public administrations can acquire HPE Private
Cloud with the integrated security layer of the SINA
Cloud through existing HPE framework agreements.
Related services are provided by security-vetted
HPE employees based in Germany. These services
include installation and integration, operational
support, and, upon request, operation of the
complete system as a managed service in the
customer’s data center or in a colocation data
center.

More information:
https://www.secunet.com
Q loesungen/private-cloud-aqi

“Together with two strong players in the field of
Al, we are addressing a challenge that is
currently affecting many public administrations
and security-cleared companies.”

— Marc-Julian Siewert, CEO secunet AG
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Cyber threats in Industry 4.0

Protecting the modern factory with the
latest generation of edge computing

Modern factories are highly networked production
environments: sensors, systems, and applications
form the basis of the Industrial Internet of Things
(lloT). This networking increases efficiency and
flexibility — but also brings significant challenges for
security and system scalability. At the edge of the IT
network, Operational Technology (OT) and
Information Technology (IT) converge. Here, data is
processed directly on-site, saving time, bandwidth,
and costs. At the same time, however, new attack
vectors emerge; due to their long lifecycles, many
machines lack sufficient cyber defense mechanisms
and are not designed for modern applications.

Challenges in production

Older systems, in particular, cannot easily keep pace
with digitalization. They are vulnerable to attacks,
for example by malware, and also represent an
entry point for extortion with ransomware, data
theft, or manipulation and damage to the produc-
tion facilities.

The EU directives NIS-2 (EU Directive on Security of
Network and Information Systems) and CER (EU
Directive on the Resilience of Critical Entities) now
obligate numerous manufacturing companies to
implement specific cybersecurity measures. These
include an Information Security Management Sys-
tem (ISMS), risk management, and the implemen-
tation of measures to achieve an appropriate level
of risk and IT security. Crucial to this is the
implementation and maintenance of state-of-the-
art IT security solutions.

The requirements for a modern
edge computing platform

What's needed, therefore, is a holistic security solution
that integrates even older systems into the network
and eliminates their vulnerabilities. Modern edge
computing platforms should not only offer compre-
hensive connectivity but also guarantee the highest
security standards. Furthermore, they should be
centrally manageable and configurable across
multiple production sites to meet modern operational
requirements.

The secunet edge platform meets these
requirements with its integrated 4-in-1 approach.
This consists of a central management application,
the central edge computing platform, an lloT
gateway, and a firewall with protocol translation
and network monitoring. The interplay of these
elements ensures not only continuous connectivity
and flexibility but also security within the production
environment, while simplifying configuration and
management, even across multiple locations.

If custom applications are to run on the edge
computing platform, the architecture should be
based on a flexible container environment. This
makes it possible to install and efficiently operate
applications and containers on an integrated,
hardened container runtime. Furthermore, such a
solution also provides secure communication
between the systems and the corporate network.
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Easy management across multiple
locations

Another increasingly important solution component
is simplified platform management. As production
volumes grow and management complexity in-
creases, companies need a centralized solution to
efficiently control platform elements. Network set-
tings, security applications, and protocol trans-
lations such as SMB V1 to SMB V3 can pose
significant management challenges. Therefore,
secunet edge offers a Central Management
Application (CMA) for the centralized management
of all deployed edge devices. This application
consolidates the management of network and
security settings and provides a central hub for
container and firmware management, as well as
remote monitoring of all deployed devices.

Furthermore, all devices can not only be monitored
within the production environment, but the system
also allows for the storage of configurations as a
"digital twin” and the distribution of updates to a
large number of devices. In this latter respect,
content and timing coordination is even possible,
even across multiple production sites.

Implementing a security retrofit in
the factory via the Edge

Today'’s operational machinery must meet very high
security requirements. And even in these systems,
data sometimes needs to be transferred to out-
dated systems. An edge computing platform offers
security in this situation, as it isolates the machine
while simultaneously enabling communication with
the system. secunet edge reliably protects against
attacks in this way, yet still allows secure remote
machine maintenance and its functionalities can be
scaled as needed, without any impact on the
system being protected. Furthermore, operational
data can be clearly displayed on a dashboard, even
in a cloud environment.

This type of retrofit can lead to increased
efficiency — firstly, by extending the service life of
legacy systems, and secondly, by reading and
processing production data from the equipment.
The latter allows the company to leverage added
value, for example, through predictive maintenance
and process optimization, which in turn can reduce
operating costs. Additionally, it ensures that all
necessary communication paths within  the
production networks, as well as with cloud and loT
services, are secure, while all other systems remain
fundamentally separate. This guarantees the

security of industrial production processes and can
also be used in modern hybrid applications with
partial routines in the cloud. Across industries, net-
working processes, data-driven process optimi-
zations, and efficiency improvements — especially
for high-risk systems — can thus be implemented
stably and reliably and administered remotely.

Awareness on all levels

Especially in light of the new EU regulations,
extensive expertise is required for the selection and
installation of such platforms. External consultants
can provide support and offer tailored concepts for
proper implementation. However, improving cyber-
security requires awareness at all levels. Top
management, in particular, has a responsibility to
recognize the importance of this issue and take
appropriate measures. This includes establishing a
security culture throughout the entire company.
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Europe’s borders in the Entry/Exit System (EES)

When passport stamps
go digital: How secunet
technology is modernizing

border control

With the Entry/Exit System (EES), Europe

experiencing one of the biggest changes to border
control since Schengen: Instead of a passport stamp,
the entry and exit of third-country nationals are
recorded biometrically — including facial images and
fingerprints. The goal is clear: to make processes more
efficient, make lengths of stay more transparent, and
reliably verify identities. This is challenging, as the
situation at airports and land borders is becoming
increasingly congested due to more travelers, more
checks, and higher requirements. Data protection,
security, and new process steps are pushing existing
capacities, which are not growing at the same pace.
This is precisely where the perception of the EES will be
determined: as digital progress or as a new,

frustrating bottleneck.

The passport stamp is disappearing — and with it, a
familiar moment at Europe’s borders. Instead,
cameras and scanners will capture faces and
fingerprints. The EES promises greater transparency,
improved security, and more efficient processes. At
the same time, it poses a crucial question for border
control points: How can additional checks be
integrated without creating new queues?

Step by step from concept
to implementation

The EES has been live since October 12, 2025, and is
being gradually introduced at the external borders
and airports of the participating states. Full
implementation is expected by September 2026.
The system aims to address three key challenges of
modern border control that Schengen has not yet
addressed:

19

More travelers, but the same resources

Border crossings must remain efficient — despite
additional testing and data collection processes.
However, substantial staff increases are only
possible in exceptional cases and are insufficient in
practice. Relief is achieved primarily where
processes are automated and work steps are
sensibly shifted.

More transparency without new

waiting times

The EES digitally documents entries and exits. This
makes it easier to identify when permitted lengths
of stay are exceeded ("overstays”) — a crucial
component for migration management and regula-
tory compliance. Border control technologies must
enable the necessary data protection-compliant
recording without creating new waiting times.
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Improved identity verification without
quevues at the counter

The combination of document verification and
biometrics makes identity fraud more difficult and
helps security authorities identify risks at an earlier
stage. In practice, this means that border officials
must integrate additional biometric data collection
processes into their routines. This includes new
procedures, devices, and data flows. Consequently,
the risk of queues increases if processes are not
intelligently designed.

The EES significantly increases the demands:
cameras must function in changing light conditions,
terminals must reliably detect users of different
heights, and processes must remain stable even

[_e_] The secunet easygate proves its worth daily at
Ja many European borders, allowing travelers to cross
El] the border independently in just a few seconds.

during peak periods — from the airport to the
border. The first few weeks of rollout have already
shown that such a transition is best achieved in
stages, ensuring that technology, layout, and
process design work together seamlessly.

Zurich Airport successfully
implements EES — with secunet as
technology partner

How the EES (Electronic Border Security System)
can prove itself under real-world conditions is
demonstrated by looking at Zurich: The Zurich
Cantonal Police introduced the EES there on
November 17, 2025 — supported by border control
technology from secunet. The central challenge was
one that currently plagues many border control
points: meeting EES requirements while mitigating
the additional workload in such a way that proc-
esses remain stable and travelers are not burdened
further. To achieve this balancing act in such a
dynamic environment as Zurich Airport, a simple
system connection is insufficient. The integration of
the necessary systems into well-designed end-to-
end processes is paramount. One step follows the
next.

Of particular importance is ensuring reliable
biometric quality, guaranteeing that facial scans
are standards-compliant and repeatable — regard-
less of environmental conditions. Furthermore,
national infrastructures should be standardized and

avoid interruptions in data flow to ensure reliable
and secure communication with the central EU
system. In practice, this holistic approach also
means allowing travelers to enter their data in
advance at self-service kiosks to reduce the burden
on manned border crossing points.

EU standards determine success
or frustration

A key element of the EES is European standardization.
Without common standards, the EES remains a
patchwork. With them, it becomes the foundation for
future requirements in the European border and
identity architecture. The rationale is pragmatic:
border authorities need solutions that are standards-
compliant, modular, and scalable from the outset,
and that can be seamlessly integrated into existing IT
and operational environments. European standard-
ization—applied by the agency eu-LISA, which is
responsible for the development and operational
management of the EES, and the National Uniform
Interface (NUI) as a unified interface between
national border infrastructures and the central EES—
ensures that national border infrastructures remain
secure, interoperable, and future-proof.
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From planning to implementation:
secunet as a partner “beyond EES”

For many years, secunet has supported border
authorities and airport operators throughout Europe
in building modern border control infrastructure at
air, land, and sea borders. To equip these systems so
that they are not only EES-compliant but also
future-proof, planning and operation must be
consistently considered along a few key levers. This
is precisely where secunet, as a partner “beyond
EES,” comesiin.

" Mgl
L&
With
secunet’s
technology,
border
controls
remain simple
and secure
even after
the
introduction
of the EES.

A successful EES is not created at a desk, but rather
through the interplay of process, technology, and
operation, along the individual entry and exit steps.
Pre-registration, biometric recording, identity verifi-
cation, and official decision-making must be seam-
lessly orchestrated and translated into a continuous,
intuitive process.

> In Zurich, for example, travelers are integrated
into the process early on via secunet easykiosk:
data can be collected in advance, reducing
waiting times at the counter and increasing
throughput. For the subsequent collection of
biometric data, quality and speed are crucial, as
any repetition immediately creates a bottleneck.

> secunet easytower also ensures this with the
possibility of fast, user-guided facial image
capture in reliable quality, even under changing
environmental conditions.

» Where automated border control makes sense,
secunet easygate speeds up processing through
robust document and identity verification in a
few seconds, without compromising security
mechanisms such as modern attack detection
against presentation, manipulation or morphing
attempts.

> To ensure that these steps do not exist side by
side as “island solutions”, secunet bocoa bundles
and orchestrates the test results and makes them
clearly available to border officials for quick
decision-making.

> In the background, secunet easyserver connects
the components to form an integrated infra-
structure and enables secure, standards-
compliant communication with the respective
EES connections.

This results in a modular, “EES-ready” complete
solution from the secunet border gears portfolio,
which is used at every step of the entry process. It is
integrated into existing border control processes,
stabilizes operations, and simultaneously meets the
requirements for security, data protection, perfor-
mance, and compliance with European standards.

A stress test for optimized
processes

The EES makes European border control more
modern, transparent, and secure. However, the real
leverage lies not in the regulations themselves, but in
their implementation on the ground. Ultimately, the
success of the EES is not determined by the
technology alone, but by its integration into
functioning processes. Where processes are well-
designed, standards are adhered to, and users are
involved early on, genuine progress is achieved — for
authorities and travelers alike. This ensures that
border control infrastructures remain not only
secure and efficient, but also adaptable to future
challenges.




Company

9
Z

Corporate Governance Statement

For secunet Security Networks AG, an effective and transparent organization as
well as responsible and reliable corporate governance are of paramount
importance. The company’s Management Board and Supervisory Board are
convinced that good corporate governance is an essential foundation for the
company’s long-term success in the market.

The term corporate governance refers to the regulatory framework for the
management and supervision of companies. It is widely accepted that this
framework must be designed to ensure that the Management Board and
Supervisory Board guarantee the company’s continued existence and sustain-
able value creation. Recommendations and suggestions on how this principle can
be implemented in the management and control of companies are summarized
in the German Corporate Governance Code (DCGK). The code aims to
strengthen the trust of investors, customers, employees, and the public in
German listed companies.

The Management Board and Supervisory Board therefore regularly review
secunet Security Networks AG’'s implementation of the German Corporate
Governance Code (DCGK). In financial year 2025, the Management Board and
Supervisory Board again thoroughly examined the recommendations and
suggestions of the DCGK in its version of April 28, 2022. Based on these
deliberations, the declaration of conformity with the DCGK, detailed below, was
adopted. It is permanently published on the corporate website
(www.secunet.com) and will be updated immediately as necessary.

secunet Security Networks AG issues the following corporate governance
statement in accordance with Sections 289f and 315d of the German
Commercial Code (HGB):

Management and control structure

secunet Security Networks AG is subject to German stock corporation and
capital market law as well as the rules of its own Articles of Association. As a
German stock corporation, it has a dual management and control structure,
reflected in its Management Board and Supervisory Board.

The Management Board and Supervisory Board work closely and collaboratively
in managing and overseeing the company. The Annual General Meeting is
responsible for fundamental company decisions.

Supervisory Board

According to Article 9 (1) of the Articles of Association, the Supervisory Board
consists of six members, four of whom are elected by the Annual General Meeting
and two by the employees in accordance with the One-Third Participation Act.
Following the recommendations of the German Corporate Governance Code
(DCGK), the shareholder representatives were elected individually. The current
members of the Supervisory Board are Dr. Ralf Wintergerst (Chairman of the
Supervisory Board), Jan Thyen (Deputy Chairman of the Supervisory Board), Dr.
Peter Zattler, J6rg Marx (Employee Representatives), Gesa-Maria Rustemeyer
(Employee Representative), and Prof. Dr. GUnter Schdfer. Further information on
the members of the Supervisory Board, including their length of service, can be
found on the corporate website (www.secunet.com) under >> About Us >>
Company.

The Supervisory Board oversees and advises the Management Board in the
management of the company. At regular intervals, the Supervisory Board
discusses business development and planning, as well as strategy and its
implementation. It reviews the semi-annual financial reports and quarterly
statements with the Management Board before their publication and approves
the annual financial statements of secunet Security Networks AG and the Group,
taking into account the auditor’s reports, the preliminary review by the Audit
Committee, and its own review. The Audit Committee oversees the accounting
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process, the effectiveness of the internal control system, risk management, the
compliance management system, and internal audit, as well as the final audit.

The Supervisory Board is also responsible for appointing the members of the
Management Board. It approves the remuneration system for Management
Board members and sets the specific compensation in accordance with this
system. It establishes targets for the variable compensation components and
regularly reviews the appropriateness of Management Board compensation.
Significant Management Board decisions — for example, major acquisitions,
divestments, and financing measures—require its approval. In the event of
significant developments, an extraordinary Supervisory Board meeting may be
convened. The Supervisory Board has adopted rules of procedure, which are
published on the corporatewebsite (www.secunet.com).

The Chairman of the Supervisory Board is elected by the Supervisory Board from
among its members. He coordinates the work of the Supervisory Board, chairs its
meetings, and represents the board externally. The Supervisory Board strives to
continuously improve the effectiveness and efficiency of its work. The Supervisory
Board conducts an efficiency review or self-assessment at the beginning of each
financial year. For this self-assessment, each member of the Supervisory Board
completes a structured questionnaire covering various aspects of efficiency. The
results, including potential suggestions for improvement, are discussed at the first
meeting of the financial year, which is also used to approve the financial
statements. In financial year 2025, the Supervisory Board conducted such an
internal self-assessment based on a questionnaire evaluated by an external
service provider and discussed the results in detail at its meeting on March 26,
2025. The results of the self-assessment confirm professional, constructive, and
open collaboration within the Supervisory Board, its committees, and with the
Management Board. The results also confirm efficient organization, preparation,
and execution of meetings, sufficient resources for the Supervisory Board, and
adequate information provision to its members. The results of the self-
assessment and the associated recommendations lead to the continuous
optimization of the Supervisory Board’s activities. No fundamental need for
change is apparent.

When proposing candidates for the Supervisory Board, particular attention is
paid to the knowledge, skills, and professional experience necessary to fulfill the
duties of the board. The Supervisory Board of secunet Security Networks AG has
also defined specific objectives for its composition, paying close attention to
diversity and expertise. At least 30 percent of the Supervisory Board members are
to be women. The aim of this competency profile is to ensure that the Supervisory
Board possesses all the knowledge and experience deemed essential in light of
the secunet Group’s activities. Furthermore, at least one Supervisory Board
member is required to have significant, long-term international experience,
acquired through work abroad or due to their foreign origin. The competency
profile for the entire board also includes expertise requirements in sustainability
matters. In addition, a maximum age of 70 is stipulated for Supervisory Board
members.

The Supervisory Board’s nominations to the Annual General Meeting take into
account the aforementioned objectives for its composition while simultaneously
ensuring that the overall competence profile of the board is met. During the
reporting period, the Supervisory Board did not submit any nominations for the
election of Supervisory Board members (shareholder representatives) to the
Annual General Meeting. The Supervisory Board, in its composition both before
and after the 2024 Supervisory Board elections, met the requirements of the
competence profile, with the exception of the 30 percent gender quota. The
Supervisory Board members possessed and continue to possess the necessary
professional and personal qualifications. Collectively, they were and are familiar
with the sector in which the company operates and possessed and continue to
possess the essential knowledge, skills, and experience relevant to the company.

The qualification matrix below shows the status of the implementation of the
objectives of the Supervisory Board’s competence profile.


www.secunet.com

Company

o

c ~ e}

O n Q

> Q9 X ~

£% > o S 2o - .

= (=

O X c wv c i)

2% G302 =2 E o >0 3¢ =

OS¢ cE€EQ 0o2% @ £ == cc )

v E Gag BEN g = =0 G o [o}

S35 =00 13} -lq-;_ s o O c= <

c o= C =} [o] B =3 =5 [}

55 90 gJER 3 8 2c g€ 2

28 $s8 ¢o5o S 0 63 36 2

£o O a>An £ < 0= [CX®) %)
Dr. Wintergerst X X X X X
Dr. Zattler X X X X X X
Thyen X X X X X X
Prof. Dr. Schafer X X X
Rustemeyer X X X X
Marx X X X

Furthermore, according to Section C.6 of the German Corporate Governance
Code (DCGK), the Supervisory Board should include, in its assessment, an
appropriate number of shareholder representatives who are independent of the
company, its Management Board, and the controlling shareholder. Taking into
account, in particular, the ownership structure and the overall size of the
Supervisory Board, the board has concluded that an independent shareholder
representative in this sense is appropriate and that Supervisory Board member
Dr. Peter Zattler fulfills these requirements. Dr. Zattler's appointment also
complies with the recommendation in Section C.9 of the DCGK. This section
states that in the case of a controlling shareholder (here fulfilled by the majority
shareholding of Giesecke+Devrient GmbH, Munich, in secunet Security Networks
AG) and a Supervisory Board size of six or fewer members, at least one
shareholder representative should be independent of the controlling shareholder.

Furthermore, according to Section C.7 of the German Corporate Governance
Code (DCGK), more than half of the shareholder representatives must be
independent of the company and its Management Board. A Supervisory Board
member is considered independent of the company and its Management Board
if they have no personal or business relationship with the company or its
Management Board that could give rise to a significant and not merely
temporary conflict of interest. In assessing the independence of their Supervisory
Board members from the Management Board and the company, the

shareholders, according to Section C.7 of the DCGK, should consider in particular
whether the Supervisory Board member themselves or a close family member of
the Supervisory Board member (i) was a member of the company’s Management
Board in the two years prior to their appointment, (ii) currently or in the year prior
to their appointment maintains or has maintained a significant business
relationship with the company or a company dependent on it, directly or as a
shareholder or in a responsible position at a company outside the Group (for
example, as a customer, supplier, lender, or consultant), (iii) is a close family
member of a Management Board member, or (iv) has been a member of the
Supervisory Board for more than twelve years.

If one or more of the aforementioned indicators are met and the Supervisory
Board member in question is nevertheless considered independent, this should be
explained in the corporate governance statement in accordance with section
C.8 of the German Corporate Governance Code (DCGK). In the Supervisory
Board’s assessment, and in accordance with the recommendation in section C.7
of the DCGK, more than half of the shareholder representatives are independent
of the company and the Management Board, namely Dr. Ralf Wintergerst, Jan
Thyen, and Dr. Peter Zattler. In this assessment, the Supervisory Board also took
into account that Dr. Zattler has been a member of the Supervisory Board since
2004. With a term of service of more than twelve years, he therefore meets one
of the aforementioned indicators, so that — in accordance with the
recommendation in section C.8 of the DCGK — the corporate governance
statement should explain why Dr. Zattler is nevertheless considered an
independent Supervisory Board member. Dr. Zattler performs his duties with
great care and with a consistent focus on the corporate interests of secunet
Security Networks AG. Apart from his length of service, Dr. Zattler has no other
personal or business relationships with the company. Zattler’s relationship to the
company or its Management Board, or any other indications that could establish
a significant and not merely temporary conflict of interest, have not been
identified. Furthermore, no conflicts of interest have arisen in the past. Against
this background, the Supervisory Board believes it would be wrong to conclude,
solely based on the length of Zattler's affiliation, that he lacks independence
from the company and its board.
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The Supervisory Board has established an Audit Committee and a Technology
and Innovation Committee. Each committee consists of two shareholder
representatives and one employee representative. The committee chairs
regularly report to the Supervisory Board on their respective activities.

As of December 31, 2025, the Audit Committee consisted of the following
members: Dr. Zattler (Chairman), Jan Thyen, and Gesa-Maria Rustemeyer. Dr.
Zattler, Chairman of the Audit Committee, possesses expertise in accounting and
auditing, including sustainability reporting and its review, due to his many years
of service as CFO of Giesecke+Devrient GmbH until the end of April 2024, and is
also considered independent. Jan Thyen, another member of the Audit
Committee, has particular knowledge and experience in accounting, especially in
the application of accounting principles and internal control and risk
management systems, due to his work as a member of the Management Board
and CFO of Giesecke+Devrient GmbH, as well as his previous positions at
Giesecket+Devrient GmbH. The Audit Committee reviews the financial statements
and monitors the accounting process, addressing the effectiveness of the
internal control system, the risk management system, the internal audit system,
and compliance. Based on the auditor’s report, the Audit Committee makes
proposals for the approval of the annual and consolidated financial statements
and submits recommendations to the Supervisory Board regarding the
appointment of the auditor. It commissions the auditor elected by the
shareholders’ meeting to conduct the audit of the annual and consolidated
financial statements, as well as the review of interim financial reports. Together
with the auditor, the Audit Committee defines the audit focus areas and reviews
the quality of the audit and the auditor’s independence. The Audit Committee
decides on the admissibility and scope of non-audit services and commissions
any audit of the sustainability statement.

As of December 31, 2025, the Technology and Innovation Committee consisted of
the following members: Dr. Ralf Wintergerst (Chairman), Prof. Dr. GUnter Schdfer,
and Jérg Marx. The Technology and Innovation Committee deals with business
strategy, new products, and key technological issues.

The Supervisory Board has not formed a nomination committee. In the
Supervisory Board'’s view, this is unnecessary, as the Supervisory Board consists of
only six members and the establishment of a separate nomination committee
would not increase efficiency in nominating suitable candidates for election to
the Supervisory Board.

Management Board

The Management Board consists of four members: Chairman Marc-Julian
Siewert, Torsten Henn, Dr. Kai Martius, and Jessica Nospers. In May 2025,
Mr. Deininger resigned from his position as an Management Board member by
mutual agreement with the Supervisory Board.

The Management Board, as the governing body, manages the company’s affairs
independently and in the company’s best interests, and represents the company.
Its focus is on the sustainable increase of the company’s value. In particular, it
establishes the principles of corporate policy and is responsible for the
company'’s strategic direction, the planning and setting of the corporate budget,
resource allocation, and the control and management of the company and its
business units. Certain measures, as described in the Management Board'’s rules
of procedure, require the approval of the Supervisory Board. The Management
Board is responsible for preparing the company’s quarterly and semi-annual
financial reports, the annual financial statements of secunet Security Networks
AG, and the consolidated financial statements.

The Management Board works closely with the Supervisory Board. It informs the
Supervisory Board regularly, promptly, and comprehensively through written and
oral reports on all matters relevant to the company as a whole, including
strategy and its implementation, planning, business development, financial
position and earnings, as well as entrepreneurial risks. The Supervisory Board is
directly involved in all decisions of fundamental importance to company.
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Targets for the appointment of women

At its meeting on May 25, 2022, the Supervisory Board set a target of 33 percent
for the proportion of women for the implementation period up to June 30, 2027,
which corresponds to the goal of electing two women to the Supervisory Board.

At its meeting on May 25, 2022, the Supervisory Board resolved a target of one
woman on the company’s Management Board for the implementation period up
to May 26, 2027. Currently, Ms. Nospers has been a member of the Management
Board since June 1, 2024.

In its meeting on June 15, 2022, the Management Board set the following targets
for the two management levels below the Management Board for the period up
to June 30, 2027: 25 percent for the first management level and 15 percent for the
second management level.

Attracting more women to leadership positions remains a challenge for society.
In the IT security sector, the relative proportion of women is lower than in other
industries, partly due to the relatively low number of female STEM graduates.
Given the company'’s size, the limited number of management positions, and the
resulting low employee turnover, the board currently considers setting more
ambitious targets unrealistic. However, the board reaffirms its commitment to
working towards increasing the representation of women in leadership roles
wherever possible.

Diversity and long-term succession planning for the
Management Board

At secunet Security Networks AG, diversity is understood as a broad concept
encompassing not only age and gender, but also professional qualifications and
experience, as well as cultural background. A diverse composition of the
Management Board serves the goal of ensuring the sustainable success of
secunet Security Networks AG by considering a wide range of complementary
characteristics. Furthermore, the Supervisory Board has set an age limit of 67 for
Management Board members. In the Supervisory Board’s view, the current
composition of the Management Board largely implements the aforementioned
diversity concept. In particular, the Management Board members cover a broad
spectrum of knowledge, experience, and educational backgrounds, which are

considered essential given the company’s business activities. Moreover, the goal
of electing a woman to the Management Board has been achieved since June 1,
2024. The Supervisory Board refers to the previously outlined competence profile.

The Supervisory Board, together with the Management Board, ensures long-term
succession planning for the Management Board. In addition to the requirements
of the German Stock Corporation Act (AktG) and the German Corporate
Governance Code (DCGK), the Supervisory Board’s targets for the proportion of
women on the Management Board, as well as the aforementioned diversity
concept, are taken into account. Based on these criteriac and specific
qualification requirements, the Supervisory Board develops a job profile, which
serves as the basis for selecting potential candidates. Structured interviews are
then conducted with these candidates, and the Supervisory Board, possibly with
the assistance of external consultants, makes a decision based on these
interviews.

Corporate governance guidelines

The corporate governance of secunet Security Networks AG is based on legal
requirements, the company’s Articles of Association, and the recommendations
and suggestions of the German Corporate Governance Code. The Articles of
Association, the current and previous year’s declarations of conformity pursuant
to Section 161 of the German Stock Corporation Act (AktG), and other corporate
governance documents are available on the corporate website
(www.secunet.com) under >> About us >> Investors >> Corporate Governance.

The Management Board has additionally introduced Group-wide codes of
conduct for employees, suppliers, and business partners, which can be accessed
on the company’s website under >> About Us >> Company >> Corporate
Compliance. These codes of conduct define the core values and standards of
behavior of the secunet Group and form an essential component of responsible
and compliant business practices.

secunet also has a group-wide compliance management system and a whistle-
blower system to support compliance with legal and internal requirements.
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Transparent corporate governance and
corporate values

Transparency in corporate governance is of paramount importance to the
Management Board and Supervisory Board of secunet Security Networks AG.
Shareholders, all participants in the capital market, financial analysts, share-
holder associations, and the media are comprehensively, regularly, and promptly
informed about the company’s situation and significant business changes.

secunet Security Networks AG reports to its shareholders four times a year on its
business performance, financial position, and earnings. All reports and
information are permanently available to shareholders on the corporate website
(www.secunet.com). The dates of the regular financial reports are summarized in
the financial calendar. If events occur at secunet Security Networks AG that
could significantly affect the company’s share price, these will be announced in
accordance with legal regulations by means of an ad hoc announcement. The
financial calendar and the ad hoc announcements are available on the secunet
Security Networks AG website (www.secunet.com) under >> About Us >> Investors
>> Financial Announcements.

Shareholders and Annual General Meeting

Shareholders of secunet Security Networks AG may exercise their rights and vote
at the Annual General Meeting. Shareholders may vote in person at the Annual
General Meeting or through a proxy of their choice or a proxy appointed by the
company and bound by instructions. The Annual General Meeting takes place
within the first eight months of the financial year. The Chairman of the
Supervisory Board usually chairs the Annual General Meeting. Prior to the Annual
General Meeting, shareholders are comprehensively informed about the past
financial year and the individual agenda items of the upcoming meeting through
the Annual Report and the invitation to the Annual General Meeting. All relevant
documents and information regarding the Annual General Meeting, as well as the
Annual Report, are also available on our website (www.secunet.com).

The election of the auditor is carried out by the Annual General Meeting in
accordance with the statutory provisions. Following a selection procedure
conducted pursuant to Article 16 of the EU Audit Regulation, the Annual General
Meeting on May 28, 2025, elected BDO AG Wirtschaftsprifungsgesellschaft,
headquartered in Hamburg, branch office in Essen, as the auditor of secunet
Security Networks AG and as the auditor of the secunet Group for financial year
2025, and as the auditor for a review of the condensed financial statements and
the interim management report of secunet Security Networks AG and the
secunet Group as of June 30, 2025.

Our shareholders are informed of key dates via a financial calendar, which is
published in the annual report, the quarterly statements and on the company’s
website (www.secunet.com).

Further detailed information about secunet Security Networks AG can be found
on our website (www.secunet.com).

Management Board and Supervisory Board
remuneration

The remuneration system for the members of the Management Board, in effect
since January 1, 2024, pursuant to Section 87a (1) and (2), sentence 1 of the
German Stock Corporation Act (AktG), which was approved by the Annual
General Meeting on May 23, 2024, as well as the resolution passed by the Annual
General Meeting on May 23, 2024, pursuant to Section 113 (3) of the German
Stock Corporation Act (AktG), regarding the remuneration of the Supervisory
Board, are publicly available at www.secunet.com under >> About Us >> Investors
>> Corporate Governance. The remuneration report for the 2025 financial year,
including the auditor’s report, can also be found in the aforementioned section.
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Disclosures on share-based incentive schemes

During the reporting year, each member of the Management Board was
allocated a tranche of virtual shares (Performance Shares) as part of the long-
term variable compensation plan (Performance Share Plan | - PSP [). The
Supervisory Board decided against allocating a tranche of Performance Shares
to each member of the Management Board under the multi-year special bonus
(Performance Share Plan Il - PSP II), which has been in effect since January 1,
2024. The Supervisory Board considers the incentives provided by the existing
targets of PSP Il for the period 2024 to 2027, the profit-sharing bonus, and PSP | to
be sufficient to motivate the Management Board to further develop secunet
Security Networks AG strategically. The key performance categories and targets,
as well as the achievement of the targets for PSP | and PSP Il during the reporting
year, are presented in the compensation report pursuant to Section 162 of the
German Stock Corporation Act (AktG) for the 2025 financial year.

The company does not offer any stock option programs or similar securities-
based incentive systems for its employees.

Notification of transactions under Article 19

Market Abuse Regulation (Managers’ Transactions)

Pursuant to Article 19 of the Market Abuse Regulation (EU) No. 596/2014,
members of corporate bodies (Supervisory Board/Management Board) and
certain employees with managerial responsibilities, as well as persons closely
associated with them, are required to report transactions in secunet shares or
related financial instruments as soon as the total value of their own transactions
reaches or exceeds €50,000 (£20,000 until December 31, 2025) within a calendar
year. These reports are also published on the corporate website
(www.secunet.com) under >> About Us >> Investors >> Corporate Governance. No
managers’ transactions were reported in the 2025 financial year.

Accounting and audit

secunet Security Networks AG prepares its consolidated financial statements
and interim financial statements in accordance with International Financial
Reporting Standards (IFRS) as adopted by the European Union. The annual
financial statements of secunet Security Networks AG are prepared in
accordance with German commercial law (Handelsgesetzbuch) and the
German Stock Corporation Act (Aktiengesetz). The annual and consolidated
financial statements are prepared by the Management Board and audited by
the external auditor, the Audit Committee, and the Supervisory Board. The
Management Board and the Supervisory Board discuss the quarterly reports and
the interim financial report before publication.

The consolidated financial statements and the annual financial statements of
secunet Security Networks AG were audited by BDO AG Wirtschaftsprifungs-
gesellschaft, headquartered in Hamburg, with a branch office in Essen, which
was appointed by the 2025 Annual General Meeting. The audits were conducted
in accordance with Section 317 of the German Commercial Code (HGB) and in
compliance with the German Generally Accepted Auditing Principles established
by the Institute of Public Auditors in Germany (IDW). The auditors signing the
annual and consolidated financial statements of secunet Security Networks AG
are Mr. Marc Fritz and Dr. Marcus Falk.

It was also contractually agreed with the auditors that they would immediately
inform the Supervisory Board or the Audit Committee of any possible grounds for
exclusion or bias, as well as of all findings and events that are material to the
tasks of the Supervisory Board and that arise during the performance of the
audit.

The condensed Consolidated Interim Financial Statements and the interim
Consolidated Management Report as of June 30, 2025, were subjected to an
audit review by BDO AG Wirtschaftsprifungsgesellschaft.
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Declaration of conformity pursuant to Section 161
of the German Stock Corporation Act of November 12,
2025

The management boards and supervisory boards of companies listed on a
German stock exchange are legally obliged (§ 161 AktG) to declare annually
whether the company has complied with the officially published recom-
mendations of the German Corporate Governance Code that were applicable
at the time of the declaration. Companies are also required to explain which
recommendations of the Code have not been or are not being applied and the
reasons why. This declaration of compliance is printed in full below with
explanatory notes. The declaration of compliance can also be found on the
secunet Security Networks AG website (www.secunet.com) under >> About Us >>
Investors >> Corporate Governance. Declarations of compliance submitted over
the past five years are permanently accessible on the website.

The Management Board and Supervisory Board of secunet Security Networks AG
hereby issue the following declaration of conformity with the recommendations
of the Government Commission on the German Corporate Governance Code in
accordance with Section 161 of the German Stock Corporation Act (AktG):

Declaration of Conformity with the Germman Corporate
Governance Code 2022

Since submitting its last declaration of conformity on November 27, 2024, and the
corresponding amendment on April 24, 2025, secunet Security Networks AG has
complied with the recommendations of the Government Commission on the
German Corporate Governance Code, as published by the Federal Ministry of
Justice in the official section of the Federal Gazette on June 27, 2022, in the
version of April 28, 2022 (DCGK 2022), with the following exceptions, and will
continue to comply with the recommendations in the future with the exceptions
listed below:

Committees of the Supervisory Board

Recommendation D.4 DCGK 2022: The Supervisory Board shall form a
Nomination Committee, composed exclusively of shareholder representatives,
which shall nominate suitable candidates to the Supervisory Board for its

proposals to the Annual General Meeting for the election of Supervisory Board
members.

Explanation: The Supervisory Board of secunet Security Networks AG does not
have a Nomination Committee. In the Supervisory Board’s view, this is also
unnecessary, as the Supervisory Board consists of only six members. Given the
number of Supervisory Board members and its composition, establishing a
separate Nomination Committee would not increase the efficiency of the
Supervisory Board’s work with regard to identifying suitable candidates for its
proposals to the Annual General Meeting for the election of Supervisory Board
members. Therefore, an additional Nomination Committee has not been
established.

Determination of the amount of variable remuneration components
(Management Board remuneration)

Recommendation G.7 DCGK 2022: For the upcoming financial year, the
Supervisory Board should define the performance criteria for each Management
Board member for all variable remuneration components. These criteria should
be based primarily on strategic objectives, in addition to operational ones. The
Supervisory Board should determine the extent to which individual targets for
each Management Board member or targets for all Management Board
members are decisive.

Explanation: According to the remuneration system for members of the
Management Board of secunet Security Networks AG, which has been in effect
since January 1, 2024, variable remuneration consists of (i) short-term variable
remuneration (“profit-sharing bonus”), (ii) long-term variable remuneration
(Performance Share Plan | — “PSP 1”), and (iii) an additional, optional special
bonus component with a multi-year calculation basis based on a Performance
Share Plan (“PSP 1I”). The Supervisory Board regularly determines the
performance criteria applicable in connection with the profit-sharing bonus, PSP
I, and PSP Il for the next financial year and commmunicates them to the members
of the Management Board.

In the past, performance criteria set in the previous year were deviated from if
there was a change in the Management Board during the year. In this case, the
performance criteria could not be set in the previous year.
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The company intends to comply with Recommendation G.7 of the German
Corporate Governance Code (DCGK) 2022 in the future, unless performance
criteria for variable executive compensation are established in connection with
mid-year appointments to the Management Board. From secunet Security
Networks AG’s perspective, this deviation from Recommendation G.7 of the
DCGK 2022 is appropriate for mid-year Management Board appointments in
order to maintain the necessary flexibility for the Supervisory Board regarding
Management Board personnel. To comply with the recommendation, the
Supervisory Board would have to plan for changes to the Management Board in
the preceding year and, if necessary, define variable compensation components
for future Management Board appointments in advance. However, it is not
guaranteed that the appointment of a new Management Board member is
always finalized or even foreseeable in the preceding financial year.

Recommendation G.8 DCGK 2022: Subsequent changes to the target values or
the comparison parameters should be excluded.

Explanation: The remuneration system for members of the Management Board
of secunet Security Networks AG stipulates that the Supervisory Board may, even
after the relevant performance criteria and targets have been established,
temporarily deviate from the provisions of the remuneration system if this is
necessary in the interest of secunet Security Networks AG, particularly in the
event of significant changes in the economic environment. Possible deviations
include, among other things, the performance criteria for variable remuneration
components, the total maximum remuneration, and the ratio between fixed and
variable remuneration components. Furthermore, the Supervisory Board may
adjust the target achievement measurement for all variable remuneration
components to account for special effects (e.g., M&A transactions, restructuring
measures). This provision takes into account the fact that secunet Security
Networks AG operates in a volatile and innovative market environment and that
a change in corporate strategy — and thus in the performance criteria for
Management Board members — must be possible within the assessment period
for variable remuneration components in the interest of the company’s
sustainable development. Furthermore, the remuneration system should also
provide incentives for the Management Board members in the event of profound
changes in the economic environment. In addition, sustainable incentivization of
the Management Board, while maintaining a focus on the company’s interests,

should be ensured even in the case of special effects (e.g., M&A transactions,
restructuring measures). The Supervisory Board is therefore of the opinion that,
contrary to the recommendation in G.8 of the German Corporate Governance
Code 2022 (DCGK 2022), this flexibility with regard to the target values and
benchmark parameters for Management Board remuneration is appropriate.

secunet Security Networks AG

Essen, November 12, 2025

Board For the Supervisory Board

Marc-Julian Siewert Dr. Ralf Wintergerst
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The secunet Share

Stock market development

The global stock market year 2025 experienced a significant shift in return
dynamics: While US stock markets once again posted solid gains, they were
outperformed by international markets for the first time in years. The broad
global market index MSCI ACWI ex-USA, which tracks companies outside the
United States, closed the year with a gain of approximately 29.2%. In comparison,
the US S&P 500 recorded a total return of about 17.9%.

In Germany, this international upward trend was reflected in broad market
strength. The DAX, with a rise of approximately 22%, reached historic highs above
the 25,000-point mark. The parallel recovery of the smaller, mid-cap stocks was
noteworthy: both the MDAX and the SDAX finished the year with gains of around
20% each, indicating improved sentiment towards mid-cap and cyclical stocks.
The TecDAX proved more volatile but benefited in the second half of the year
from the ongoing wave of investment in artificial intelligence and technological
infrastructure.

Globally, Asian markets were key drivers of performance. South Korea (+77.8%),
Japan (+25.3%), and China (+31.4%), in particular, delivered above-average
results. Nevertheless, a central theme of the year was the return of geopolitics as
a direct market-moving factor. April 2, 2025, in particular, remains memorable as
a day of a sharp market correction: the Trump administration’s announcement
of far-reaching US tariffs sent shockwaves through global markets and fueled
fears of a global trade war. However, the markets demonstrated remarkable
resilience. After diplomatic solutions and transition periods were promised, prices
resumed their rally. This volatility, however, highlighted investors’ new sensitivity
to trade policy decisions, which temporarily replaced traditional central bank
interest rate decisions as the primary focus in 2025.

The secunet share

The secunet share is listed on the Prime Standard segment of the Frankfurt Stock
Exchange and traded on all German stock exchanges. The share price increased
significantly by 59.4% in financial year 2025, closing at €185.40 (2024 year-end
price: €116.40). This performance outperformed the average of all 70 SDAX
companies, which together rose by approximately 25.3%. The significant price
increase in the first half of the year led to an improved ranking for secunet in the
Deutsche Borse index, which announced on March 11, 2025, that secunet had
qualified for inclusion in the SDAX. By year-end, its ranking among all listed
companies in Germany had improved to 147th (December 31, 2024: 164th).

Average trading volume on Xetra also rose noticeably in 2025 to 5,262 shares per
day (previous year: 3,083 shares). Average daily turnover more than doubled to
approximately €1.0 million (previous year: €0.4 million).

Dividend and proposed dividend

One of secunet’s core principles is to share the company’s success with its
shareholders. For 2024, the dividend policy of recent years was continued, and
50% of the net income (corresponding to earnings after tax attributable to
shareholders) was again distributed. Accordingly, the dividend amounted to
€273 per dividend-bearing share. This resulted in a total distribution of
€17.6 million.

With its current strategic direction, the Management Board anticipates that the
business results of secunet’s subsidiaries will have a greater impact on the
secunet Group’s overall financial results in the future. Accordingly, with the
support of the Supervisory Board, the Management Board has amended
secunet’s dividend policy so that the basis for calculating future dividend
payments will be the secunet Group’s net income. At the same time, the
Management Board has decided to make the payout ratio more flexible: instead
of a fixed payout ratio as in the past, the payout will be determined within a
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range of 30% to 50%. This will allow the Management Board to utilize the Group's
internal financing capacity more flexibly to fund further company growth.

This revised dividend policy will be applied for the first time in the 2025 financial
year. The Management Board and Supervisory Board will therefore propose to
the Annual General Meeting on June 8, 2026, a dividend of €2.58 per share
entitled to dividends. This corresponds to a payout ratio of 50% of the Group’s
net income and a total payout of €16.7 million.

Annual General Meeting

The Annual General Meeting of secunet AG was held in person in Essen on May 28,
2025. Approximately 85% of the voting share capital was represented at the
meeting (previous year: 86%). The shareholders present approved all agenda
items by a large majority. The results and documents are available on the
website: https://www.secunet.com/ueber-uns/investoren/hauptversammlung

Shareholder structure

The share capital of secunet AG amounts to €6,500,000 and is divided into
6,500,000 no-par-value bearer shares. The number of shares outstanding
remains unchanged at 6,469,502. Each share outstanding grants one vote at the
Annual General Meeting and, in the event of a dividend distribution, an equi-
valent dividend entitlement. There are no stock option programs or convertible
bonds that could dilute the shareholding.

Giesecke+Devrient GmbH, Munich, has held a direct stake in secunet AG since
2004. As of December 31, 2025, this stake amounted to 75.12%. The free float was
24.41%, distributed across a regionally diversified shareholder base. A further
0.47% of the shares (30,498) are held by secunet AG itself.

Shareholder structure

Giesecket+Devrient GmbH 75.12%
Treasury shares 0.47%
Free float 24.41%

Information according to the available voting rights notifications as of December 31, 2025

In 2025, there was no notification of the acquisition of financial instruments of
secunet AG (so-called Managers’ Transactions) by members of the Management
Board and the Supervisory Board as well as persons closely associated with them
who are subject to the reporting requirement.

Communication with the capital market

secunet places great importance on timely, open, and transparent
communication with the capital market and other stakeholders. During the
reporting year, numerous contacts were made with existing and potential
investors, as well as financial analysts, at conferences, public presentations, and
in individual meetings. secunet also offers a newsletter service, which is used by
many private shareholders. Furthermore, regular conference calls were held to
coincide with the publication of quarterly and annual figures, providing investors
and analysts with comprehensive information on current business developments.

All capital market-relevant information is published promptly in Germman and
English and made available on the corporate website (www.secunet.com). This
includes, among other things, financial results, press releases, ad-hoc
announcements, as well as information on the Annual General Meeting and
voting rights notifications. The website also offers a financial calendar that
clearly displays all important publication and event dates. secunet will
continuously expand its investor relations activities, thereby further increasing the
company'’s visibility.
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Analyst coverage

A key component of capital market communication is the continuous and
transparent dialogue with financial analysts. As of December 31, 2025, secunet
was monitored by four analysts from various banks and research firms.

Recommen- Target price
Institute Analyst dation in euros
Berenberg Andreas Wolf Buy 233
mwb Research Alexander Zienkowicz Hold 190
Dr. Kalliwoda Research Dr. Norbert Kalliwoda Buy 258
Warburg Research Christian Cohrs Buy 231

Information as of December 31, 2025

Price development 1 January - 31 December 2025
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Master data and key figures

ISIN / WKN DE0007276503 / 727650
Share capital €6,500,000
Number of shares outstanding 6,469,502 units

Share class

No-par-value bearer shares

Start of stock market listing

9 November 1999

Stock market segment

Prime Standard Frankfurter Wertpapierbérse

Index SDAX
Daily turnover (Xetra) - average 2025 €980,004
Market capitalization (31.12.2025) €1.2 billion
Highest price (Xetra) €246.00
Lowest price (Xetra) €110.40
Closing price (Xetra) €185.40
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Fundamentals of the Group

This Management Report combines the Management Report of secunet Security
Networks AG (hereinafter “secunet AG”) and the management report of the
secunet Group (hereinafter “secunet”). This is done because the risks and
opportunities of the parent company, as well as its anticipated development and
key research and development activities, are inextricably linked to the Group.
Therefore, the Management report of secunet AG is consistent with the situation
of the secunet Group.

Business model

secunet is one of Germany’s leading cybersecurity companies. In an increasingly
interconnected world, the company combines products and consulting services
to create resilient digital infrastructures and provide the highest possible level of
protection for data, applications, and digital identities. A key component of its
portfolio is network components featuring advanced encryption technologies,
certified by the German Federal Office for Information Security (BSI) up to the
highest national security level. secunet is an IT security partner of the Federal
Republic of Germany and a partner of the Alliance for Cyber Security.

secunet’s business covers the entire value chain, from analysis and design
through development to integration, operation, maintenance, and support of
solutions. By extensively utilizing open-source software and employing a
multitude of coordinated security mechanisms, flexible, scalable, and highly
secure solutions are realized. These are typically tailored to specific application
scenarios in industries with particularly stringent information security
requirements. This includes, above all, the public sector, encompassing national
and international governments, ministries, and agencies, as well as quasi-
governmental organizations. The German Armed Forces and defense
organizations, along with security agencies such as police and border patrols, are
also key clients. Furthermore, the company addresses sectors with specific IT
security needs, such as healthcare and industry.

Group organization

Legal group structure

secunet Security Networks AG is the parent company of the secunet Group. The
company is headquartered in Essen, Germany. It acts as the strategic and
financial management body for the Group and encompasses the majority of its
operational business units. Furthermore, Group-wide central functions such as
finance, accounting, controlling, internal audit, legal, compliance, human
resources, IT, investor relations, sustainability, and corporate communications are
organized centrally and are the direct responsibility of the Management Board.

secunet AG holds all shares in its subsidiaries SysEleven GmbH (based in Berlin),
secunet International GmbH (Munich), and stashcat GmbH (Hanover). The Group
also includes the non-operating secunet Inc. (Texas/USA) and the non-
operational and deconsolidated secustack GmbH i.L. (Dresden).

secunet International GmbH consolidates the international sales activities for the
SINA product family, which were previously handled by secunet International
GmbH & Co. KG. secunet International GmbH emerged as the legal successor of
secunet International GmbH & Co. KG and secunet International Management
GmbH, after the following reorganization measures: By shareholder resolution of
February 28, 2025, the Articles of Association of finally safe GmbH were
amended, resulting in its renaming as “secunet International GmbH” and the
relocation of its registered office from Essen to Munich. Subsequent corporate
restructuring measures led to the dissolution of secunet International GmbH &
Co. KG and secunet International Management GmbH without liquidation, and
their entire assets were transferred to secunet International GmbH by way of
universal succession as of September 1, 2025.
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SysEleven GmbH is a German provider of cloud infrastructure, cloud services,
managed services, and managed Kubernetes. The company operates its own
open-source-based cloud infrastructure with ISO 27001-certified data center
locations in Germany (Infrastructure as a Service) and offers MetaKube, a
platform for the efficient management and optimization of computing, storage,
and network resources based on Kubernetes (Managed Kubernetes). Since the
beginning of the year, the company’s sales activities have been handled by
secunet AG.

stashcat GmbH offers a business messenger that enables secure and GDPR-
compliant messaging and includes additional security-optimized collaboration
and video conferencing functions.

Giesecke+Devrient GmbH, based in Munich, is the majority shareholder of
secunet AG with a direct stake of 75.12%. The owner-managed
Giesecke+Devrient GmbH, as a strategic holding company, unites its affiliated
companies, including secunet AG. The group is internationally oriented and active
in the field of banknote and security printing, as well as the development and
production of security paper and banknote processing systems. Furthermore, the
group develops and manufactures magnetic stripe and chip cards, primarily for
the telecommunications, banking, and healthcare sectors.

Group management

As a German stock corporation, secunet AG has a dual management system
consisting of a Management Board and a Supervisory Board. The Management
Board manages the company independently and is advised and supervised by
the Supervisory Board.

For further information on the composition and distribution of responsibilities of
the Management Board and Supervisory Board, please refer to the Corporate
Governance Statement, which is part of this report and available on the
corporate website. This statement also includes the declaration of conformity
pursuant to Section 161 of the German Stock Corporation Act (AktG).

Locations
At the end of 2025, the secunet Group had thirteen locations in Germany.

Business activities

The secunet Group’s operating business is divided into two segments: the Public
Sector and the Business Sector. In its financial reporting, secunet reports on
operational business performance through these segments, in addition to the
overall view of the Group. Within each segment, the organization is process-
oriented and aims to provide optimal service to the respective markets and
customers.

Public sector

The Public Sector segment serves public sector clients, including national and
international governments, ministries and agencies, as well as quasi-
governmental organizations. This client group also includes the German Armed
Forces and defense organizations, as well as security agencies such as police and
border guards.

A key component of the product range is the IP-based cryptosystem SINA
(“Secure Inter-Network Architecture”), developed in cooperation with the
German Federal Office for Information Security (BSI). SINA protects electronic
information from unauthorized access and enables the secure processing,
storage, and transmission of classified information via the internet. With BSI
approvals up to the highest national security classification of SECRET, SINA meets
nmaximum security standards.

The SINA product family comprises a constantly growing number of modular
components such as clients, gateways, servers, and software tools. These
components are used to secure a wide variety of application scenarios. Special
SINA components are offered for high-security military and government
networks, which place particularly high demands on data security and
equipment resilience. These components are based on a hardened hardware
platform and are designed for extreme operating conditions.

The Public Sector segment also encompasses activities in the areas of digital
identities and biometrics. The offering includes solutions for personal
identification and user authentication on web portals, as well as biometric data
capture and verification in connection with official identity documents. This also



Management Report

includes automated border control systems that ensure a smooth and secure
flow of passengers at airports and other border control points.

The business activities of the subsidiaries SysEleven GmbH and stashcat GmbH
are integrated into the Public Sector segment. In addition to the product range,
the segment also encompasses a broad spectrum of consulting services, ranging
from security analyses (known as penetration testing) and security consulting (for
example, for security policies and their implementation) to support in
certification processes.

Business sector

The Business Sector segment addresses two markets in the private sector:
healthcare and industry.

In the healthcare market, secunet targets its services at medical providers,
including physicians, hospitals, and pharmacies. The core of its offering lies in
providing various connectors. These connectors offer secure access to the
telematics infrastructure (TI) and provide interfaces to applications such as the
electronic patient record (EPR) and the electronic prescription (ePrescription).
Additionally, the connectors perform crucial security functions, such as
encrypting and signing medical documents. This ensures the secure transmission
and processing of sensitive health data within digital healthcare applications.

For industry, secunet offers solutions for secure edge computing as well as early
warning systems for the prevention and detection of cyberattacks. The focus is
particularly on manufacturing companies with high security requirements.
Critical infrastructures (KRITIS) are also addressed, meaning organizations and
facilities of vital importance to the functioning of society, including those in the
energy, transport, water, finance, and insurance sectors.

As in the Public Sector segment, the Business Sector segment also encompasses a
wide range of consulting services.

International business

In both segments, the primary geographical focus of sales is in Germany.
secunet’s international sales activities concentrate on the countries of the
European Union, EU organizations, defense and space agencies (including
organizations such as NATO), and the Middle East.

Procurement

The secunet Group does not own any manufacturing facilities. For the value
creation and production of its hardware products, secunet collaborates with a
wide range of manufacturing partners. This includes both standard products
from computer manufacturers, which are subsequently enhanced with security
features, and specialized products manufactured to secunet’s specifications. For
particularly security-critical components, secunet prioritizes partners from
Germany or the European Union. When procuring software components used in
its products, secunet focuses primarily on open source software — software
whose source code is freely available and, depending on the underlying license,
may be used commercially.

The secunet Group places particular importance on ensuring that fundamental
labor, social, and environmental standards are upheld in the production and
transport of the products it distributes. The company respects and supports the
principles of the International Labour Organization (ILO), the Supply Chain Due
Diligence Act, and the UN Global Compact. secunet communicates its code of
conduct regarding human rights, working conditions, environmental protection,
and legally compliant and ethical business practices to its suppliers. These
principles of conduct are defined in the Code of Conduct for Suppliers and
Business Partners, which was updated in 2022 and is binding for all suppliers and
business partners. Through this Code, secunet obligates its partners to align
themselves with our principles of conduct, to comply with them and pass them
on in their supply chain. This is an essential building block for fulfilling social,
environmental, and economic responsibility in the supply chain.
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Management system and key performance indicators

Internal Group management system

The secunet Group and secunet AG are managed in accordance with the long-
term strategy and short- and medium-term objectives. The Management Board
shares responsibility for overall planning and for implementing the formulated
objectives within the framework of strategic corporate development.

The Management Board primarily uses financial management and performance
indicators to assess current business performance and make decisions regarding
future strategies and investments. As part of the annual strategy process, an
internal plan for the medium term and a financial forecast for the coming year
are developed. In parallel, a forecast for the current financial year is regularly
prepared based on current business performance. The Management Board
monitors goal achievement through a comparison of planned versus actual
results and by means of the forecasts. Furthermore, progress toward achieving
the strategic targets is regularly reviewed and analyzed at meetings of the
Management Board.

Financial management and performance indicators are also used in financial
reporting. A detailed description of their development can therefore be found in
the "Business Report” section.

The company is not managed exclusively on the basis of financial indicators, but
also takes into account non-financial performance indicators as well as industry-
and company-specific early indicators.

Key financial performance indicators

The most important financial indicators for corporate management and
financial reporting are revenue, earnings before interest, taxes, depreciation, and
amortization (EBITDA), and earnings before interest and taxes (EBIT). EBIT
represents the net income before interest income, interest expenses or financial
income, income from investments (especially in the context of HGB-compliant
financial statements), and taxes. It provides a representation of operating profit
without the influence of effects from internationally inconsistent tax systems and
varying financing activities.

Key financial performance indicators are recorded and monitored both at the
group level and in the individual segments. They form the basis for management
processes and decision-making at the strategic and operational levels, including,
for example, investment and acquisition decisions.

The remuneration of the Management Board members includes a variable
component that depends on the achievement of targets for financial
performance indicators. This is described in detail in the separate “Remuneration
Report pursuant to Section 162 AktG”.

Other financial performance indicators

For the purpose of evaluating economic performance, the secunet Group uses
additional financial performance indicators in both corporate management and
financial reporting. Unlike the previously mentioned indicators, these financial
performance indicators are only of secondary importance. Therefore, no
forecasts are provided for these indicators.

These key performance indicators include, in particular, gross profit and
operating expenses. Gross profit, derived from the difference between revenue
and cost of sales, serves as an indicator of the company’s value creation.
Operating expenses comprise expenditures incurred in the course of normal
business operations. A distinction is made between selling expenses, research and
development costs, and general administrative costs.
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Key non-financial performance indicators

In addition to financial performance indicators, the Group is also managed using
non-financial indicators, which are secondary to the financial performance
indicators. The compensation of the Management Board members includes a
variable component that depends on the achievement of targets for certain
non-financial performance indicators. These are various sustainability and ESG
targets (usually three) that the Supervisory Board determines annually in
connection with setting the targets for variable Management Board
compensation. In 2025, these included (i) increasing customer satisfaction
compared to the reference group through a Net Promoter Score survey, (ii)
achieving a certain percentage of women in management positions within the
secunet Group as a target for promoting women, and (iii)) reducing CO,
emissions, measured in tons per employee.

Detailed descriptions of the aforementioned key figures can be found in the
separate “Remuneration Report pursuant to Section 162 AktG”.

Sector and company-specific early indicators

According to the Management Board, the key company-specific early indicators
are incoming orders and the order book. These figures are recorded monthly and
serve as an indication of expected capacity utilization as well as anticipated
revenue and earnings development.

Furthermore, in order to gain an overview of market conditions, management
continuously monitors and analyzes statistics and forecasts on general economic
developments as well as the dynamics of the IT and IT security markets.

Research and development

The research and development activities of the secunet Group, secunet AG, and
SysEleven GmbH aim to identify technological trends early and address them
proactively. This is intended to optimally support the achievement of the
company’s strategic objectives. The focus is on developing new products,
opening up new markets, and acquiring new customers. These research and
development activities are conducted both for internal purposes and within the
framework of individual customer projects.

Innovation management
Strategically, secunet bases its innovation efforts on three pillars:

» Promoting a culture of innovation by incentivizing new developments, as well
as regular and intensive internal professional exchange and the development
of an infrastructure for knowledge management;

» Cooperations and partnerships with customers, suppliers, universities and
associations to achieve synergies in research and development;

» Organizational pooling of expertise in product management, accompanying
developments from innovation management to the creation of market-ready
products.

Employees of the secunet Group are members of numerous national and
international standardization and regulatory bodies. This active participation
enables the early evaluation, recognition, and implementation of IT innovations.
The Management Board believes that this not only fosters the valuable exchange
of expertise but also contributes to the continuous professional development of
its own workforce.
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Economic report

Macroeconomic environment

Due to its high sales share, Germany is the most important sales market for the
secunet Group.

The German economy turned the corner in 2025 after two years of recession and
experienced slight growth. According to the Federal Statistical Office, gross
domestic product (GDP) rose by 0.2 percent, primarily due to increased
consumer spending by private households and the government. In contrast,
exports declined again. The export sector faced headwinds from higher US
tariffs, the appreciation of the euro, and increased competition from China.

The inflation rate in Germany averaged +2.2% in 2025. After the high rates of
previous years, the rise in consumer prices thus stabilized at a level close to the
target value of the European Central Bank (ECB), but remained significant,
particularly in the services sector.

Sector-specific environment

Information and communication technology (ICT) market

In addition to the general economic development in Germany, the overall
market for information technology and telecommunications (ICT) forms an
essential framework and basis for comparison for assessing the economic
development of the secunet Group.

Last year, spending on information technology and telecommunications (ICT)
increased by 3.9% to €234.8 billion. Contrary to the overall economic trend, the
business climate in the digital economy developed positively. A key factor in this
development was the information technology (IT) market, which is particularly
relevant for the secunet Group and grew at an above-average rate of 5.2% in
2025. This market encompasses IT hardware, software, and IT services. Software
spending saw the strongest growth in this segment, increasing by 9.5% to €52.9
billion. With a rising growth rate of 3.8%, IT hardware, at €55.2 billion, maintained

its position as the most important part of the IT market, followed by IT services,
whose spending increased by 2.7% to €52.5 billion (Source: Bitkom, January 2026).

IT security market

The economic environment for companies in the cybersecurity sector was
therefore very robust in 2025, within an otherwise stagnant German economy.
While the gross domestic product rose only slightly, the IT security market
decoupled from the general economic slowdown and solidified its role as a
growth market. This dynamic was primarily driven by a combination of increased
regulatory requirements, an increasingly challenging global threat landscape,
and the pressing demand for technological upgrades through artificial
intelligence.

Business risk of cyberattacks

Cyberattacks continue to pose a significant threat to society and the economy.
The impact of such attacks extends far beyond financial damage and affects
critical infrastructure such as hospitals, power plants, airports, and transportation
systems.

The business risk posed by cyberattacks will have reached a new dimension by
2025, transforming from a purely technical IT problem into a central corporate
risk with existential implications. The threat landscape is now characterized by a
significant professionalization of attackers, who use generative artificial
intelligence to conduct automated and highly personalized attacks on an
industrial scale. According to Bitkom, the damage to the German economy
amounted to approximately €289 billion last year, representing an increase of
8.5% compared to the previous year.

To withstand the threat landscape, German companies have fundamentally
transformed their defense strategies. The modern bulwark is no longer based
solely on isolated technical solutions, but on a holistic ecosystem encompassing
technology, organization, and corporate culture. A key element is the transition
to a zero-trust architecture, where, according to the principle of "never trust,
always verify,” all access within and outside the network is strictly controlled.
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Increasing regulation

The topic of IT security is receiving additional support through increased
regulation. This contributes to cybersecurity being understood not merely as a
technical necessity, but as a fundamental business requirement. New legal
regulations and international standards promote robust security structures and
compel companies and the public sector to regularly review and adapt their
protective measures.

The year 2025 saw the full implementation of the EU’s NIS2 directive and the
Cyber Resilience Act (CRA). These regulations extend security requirements to
thousands of small and medium-sized enterprises (SMEs) that were not
previously considered “critical infrastructure”. For cybersecurity providers, this
could mean increased demand for compliance consulting, audits, and techno-
logical solutions for attack detection. Companies may be forced to invest more
heavily to avoid fines and ensure their supply chain resilience.

These regulatory measures motivate companies and governments to invest more
heavily in IT security to strengthen their resilience against digital threats. The
clear legal anchoring fosters trust and leads to cybersecurity being recognized as
an integral part of corporate strategy.

Business performance in 2025

Business performance of the secunet Group

In financial year 2025, the secunet Group generated sales revenue of €458.8
million (previous year: €406.4 million, 2025 forecast: €425 million). This represents
an increase of 12.9%. EBIT reached €51.6 million, compared to €42.5 million in the
previous year, an increase of 21.5%. This corresponds to an EBIT margin of 11.3%
(previous year: 10.5%, 2025 forecast: 9.5-11.5%). EBITDA also increased further to
€74.9 million, exceeding the previous year’s figure by 24.2% (previous year: €60.3
million). The EBITDA margin rose accordingly to 16.3%, compared to 14.8% in the
previous year (2025 forecast: 14.5-16.5%). As in previous years, business
development in 2025 was also characterized by a clear seasonality.

The Management Board believes the company is very well positioned to
capitalize on future market opportunities. To this end, significant investments
have been further advanced, including the approvals for the SINA Cloud and the
Tl Gateway, which represent important milestones. These developments form the
basis for further expanding the product portfolio and customer base and
achieving further growth.

Against this backdrop, the Management Board considers the results of financial
year 2025 to be good. The renewed revenue growth, profitability, and strategic
progress underscore the company’s competitiveness and innovative strength.
The focus remains on securing sustainable growth and further strengthening the
company.

Business performance of secunet AG

secunet AG's management is based on the key performance indicators (KPIs) of
revenue, EBITDA, and EBIT. The company’s financial performance is directly
dependent on the performance of the entire group. Accordingly, for financial
year 2025, secunet AG was projected to achieve revenue of approximately €400
million, an EBIT margin between 11.5% and 13.5%, and an EBITDA margin between
14.5% and 16.5%.

In financial year 2025, secunet AG recorded revenues of €438.1 million (previous
year: €389.3 million, forecast: approximately €400 million). At the same time,
EBIT increased to €65.8 million (previous year: €51.1 million) and EBITDA to €69.7
million (previous year: €55.2 million). This resulted in an EBIT margin of 15.0%
(forecast: 11.5-13.5%), while the EBITDA margin was 15.9% (forecast: 14.5-16.5%).
Further details on these developments can be found in the section "Business
Performance of the secunet Group”.

The Management Board assesses the overall business performance of secunet
AG in the 2025 financial year as good.
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Results of operations

Results of operations of the Group

The statement of profit or loss for the secunet Group, prepared according to
IFRS, as applicable in the EU, is prepared using the cost of sales method.

Incoming orders and order book

Incoming orders increased by approximately 26% to €531.9 million in financial
year 2025 (previous year: €421.4 million). This is primarily attributable to the Public
Sector segment, which saw significant growth, particularly in the fourth quarter.
As a result, the order book as of December 31, 2025, also increased by
approximately 36% to €278.9 million, exceeding the previous year’s order book of
€205.3 million. The order book mainly comprises orders from public sector clients
as well as orders for financial year 2025 and subsequent years.

Sales revenue performance

In financial year 2025, the secunet Group recorded sales revenue of
€458.8 million, representing an increase of 12.9% compared to the previous year
(€406.4 million). Product sales, encompassing hardware, software, maintenance,
and support, generated a total of €410.8 million in revenue in financial year 2025
(previous year: €353.5 million). Revenue from service billing declined to €48.0 mil-
lion in 2025 (previous year: €52.8 million).

The secunet Group's business focus remained on federal ministries, national and
international government institutions, and defense organizations. 89.8% of the
Group's revenue in financial year 2025 was attributable to this target group
(previous year: 91%). The Public Sector segment, which covers these activities,
generated revenue of €412.2 million in the reporting period, representing an
increase of 12% compared to the previous year (€369.7 million). As in previous
years, the successful product business with the SINA product family was a key
driver of revenue growth. Within this segment, the Defence & Space division, in
particular, was able to increase its share of the overall annual success with high
double-digit growth rates, contributing approximately one-third to the Group’s
revenue for the year. A similarly positive dynamic was also evident in the
Homeland Security division, while the Public Authorities division was temporarily
impacted by the prolonged delay in the federal budget. However, the division
showed stronger growth again towards the end of the year.

The remaining 10.2% of Group revenue was attributable to the Business Sector
segment (previous year: 9%). This segment serves two markets in the private
sector: healthcare and industry. In financial year 2025, the Business Sector
generated revenue of €46.6 million, also representing a significant increase
compared to the previous year (€36.7 million).

The secunet Group recorded positive growth in both the German market and its
international business in financial year 2025. In Germany, revenue increased by
1% from €366.3 million in the previous year to €408.1 million in the current
reporting period. Internationally, secunet generated revenue of €50.7 million,
compared to €40.1 million in the previous year, representing an increase of 27%.
The share of international business in total revenue remained unchanged at
approximately 11%.

The increase in Group sales revenue resulted from higher sales volumes and
increased prices. Since the secunet Group operates primarily in the Eurozone,
currency effects were negligible. Revenue from projects with the parent
company Giesecke+Devrient remained at a low level of €0.5 million (previous
year: €0.7 million).

Earnings performance

In financial year 2025, the secunet Group generated a gross profit of
€106.3 million with a gross margin of 23.2% (previous year: 23.9%). This represents
an improvement of €9.0 million, or 9.2%, compared to the previous year, primarily
due to increased sales volume.

Cost of sales represents the most significant cost item in the secunet Group and
comprises, as key components, material costs and personnel expenses. In the
reporting year, cost of sales increased by 14.1% from €309.1 million in 2024 to
€352.5 million, thus increasing at a similar rate to revenue growth.

The secunet Group's selling expenses rose to €30.1 million in 2025 (previous year:
€28.8 million) due to further expansion of sales activities. The ratio of selling
expenses to sales revenue decreased from 7.1% to the current 6.6%.

General administrative expenses amounted to €12.5 million. The increase of
8.2% compared to the previous year (€11.6 million) is attributable to higher
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personnel and material costs in management and administrative departments.
The ratio of administrative expenses to sales revenue decreased moderately
from 2.9% in the previous year to 2.7% in the reporting period.

Research and development costs, i.e., expenditures related to in-house research
and development for new products, totaled €11.4 million in 2025 (previous year:
€13.7 million). These expenditures were incurred in connection with various
projects, which are explained in more detail in the "Investments” section. The
ratio of research and development costs to sales revenue was 2.5%, compared to
3.4% in the previous year.

Due to the developments described, the secunet Group generated EBIT of
€51.6 million in the financial year. This corresponds to an EBIT margin of 11.3%. In
the previous year, the secunet Group achieved EBIT of €42.5 million with a margin
of 10.5%.

The Public Sector segment recorded an EBIT of €55.1 million in financial year
2025, compared to €44.8 million in the previous year. The Business Sector
segment achieved an EBIT of -€3.4 million, compared to -€2.3 million in the
previous year.

Interest income remained negligible in 2025 (€0.7 million, previous year:
€0.8 million). Interest expenses amounted to €0.9 million, compared to €1.4 mil-
lion in the previous year. The decrease is mainly attributable to the elimination of
the interest accrual on the earn-out liability, which had increased interest
expenses on a one-off basis in the previous year.

EBITDA increased by 24.2% to €74.9 million in financial year 2025 (previous year:
€60.3 million). This increase is primarily attributable to a stable cost structure
coupled with rising revenues. Depreciation rose to €23.2 million in the past
financial year, compared to €17.8 million in the previous year. This increase is
mainly due to an unscheduled write-down of the SysEleven brand in the past
financial year.

In financial year 2025, the secunet Group achieved earnings before taxes (EBT)
of €51.5 million, compared to €41.9 million in the previous year. The effective tax
rate, based on the Group’s earnings before taxes, was 35.2% in the reporting year
(previous year: 33.4%).

As a result, the secunet Group recorded a consolidated net income of
€33.3 million, compared to €27.9 million in the previous year. Of this, €33.3 million
was attributable to the shareholders of secunet AG (previous year: €28.0 million),
while non-controlling interests amounted to €0.0 million in 2025 (previous year:
€0.0 million to minority shareholders of secustack GmbH). Diluted and basic
earnings per share amounted to €5.15, compared to €4.32 in the previous year.

Results of operations of secunet AG

In the annual financial statements of secunet AG issued pursuant to the German
Commercial Code (HGB), the profit and loss statement is presented using the
nature of expense method.

In financial year 2025, secunet AG generated sales revenue of €438.1 million,
compared to €389.3 million in the previous year and approximately €400 million
in the forecast. The revenue increase is attributable to the same developments as
within the Group. Other operating income amounted to €7.2 million, compared
to €37 million in the previous year. This included public project grants,
compensation payments, income from the reversal of provisions, and other
income. Changes in inventories of work in progress and finished goods increased
to €6.2 million in financial year 2025, compared to an increase of €1.6 million in
the previous year due to pre-production and deliveries in 2026.

Material costs rose to €238.5 million due to increased sales volume, compared to
€208.3 million in the previous year. Personnel costs increased to €101.3 million
due to workforce growth and general wage adjustments, compared to €94.8
million in the previous year.
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Depreciation of property, plant and equipment and amortization of intangible
assets remained slightly below the previous year at €3.9 million in financial year
2025 (€4.1 million). This resulted primarily from the company’s property, plant and
equipment, with office equipment and IT infrastructure being the main
components. Other operating expenses increased to €42.0 million compared to
€36.3 million in the previous year. This increase resulted from various cost items,
including office rent, advertising expenses, employee benefits, and vehicle
expenses.

EBITDA at secunet AG increased by 26% from €55.2 million to €69.7 million. This is
primarily due to increased sales volume combined with a stable cost structure.

secunet AG's EBIT for the 2025 financial year was significantly better at
€65.8 million than in the previous year (€51.1 million).

The financial result for 2025 was -€23.2 million, primarily due to the initial
absorption of losses under the profit and loss transfer agreement (EAV) with
SysEleven GmbH, an extraordinary write-down of €17.4 million on the shares in
SysEleven GmbH, and a reversal of a previous impairment loss on secunet
International GmbH (formerly: finally safe GmbH). In the previous year, a profit of
€0.6 million had been achieved.

Earnings before taxes (EBT) thus reached €42.7 million, compared to €51.7 million
in the previous year.

After deducting income taxes of €18.5 million (previous year: €16.4 million) and
other taxes of €0.0 million (previous year: €0.0 million), the net income
decreased to €24.1 million compared to €35.3 million in the previous year.

Financial position and net assets

Financial position and net assets of the Group

The financial statements of the secunet Group are prepared in accordance with
IFRS, as applicable in the EU.

Group capital structure

The secunet Group’s total assets as of December 31, 2025, amounted to
€410.7 million, representing an increase of 14.2% compared to December 31, 2024
(€359.6 million). On the asset side, this increase was primarily due to a rise in
trade receivables and cash equivalents. On the liabilities side of the statement of
financial position, equity amounted to €167.0 million (December 31, 2024:
€150.8 million) and debt amounted to €243.7 million (December 31, 2024:
€208.8 million). The equity ratio decreased slightly to 40.7% as of December 31,
2025 (previous year: 41.9%), while the debt ratio increased slightly to 59.3%
(previous year: 58.1%).

As of the reporting date, short-term loans and the current portion of long-term
loans amounted to €1.5 million, compared to €1.3 million on December 31, 2024.
Financing of ongoing business operations and necessary replacement
investments during the reporting period was primarily derived from operating
cash flow.
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Statement of financial position of the secunet Group, assets

in euros 31.12.2025 31.12.2024
Current assets
Cash and cash equivalents 87,407,578.85 57,682,113.94
Trade receivables 102,902,430.22 84,807,157.94
Financial assets from affiliated companies

215,247.99 42,680.84
Contract asset 4,922,901.53 3,286,668.57
Inventories 64,236,317.74 53,852,840.96
Other current assets 6,041,837.30 6,742,352.92
Income tax receivables 1,514,297.32 1,337,152.14
Current assets, total 267,240,610.95 207,750,967.31
Non-current assets
Property, plant and equipment 13,307,930.67 13,353,481.00
Right-of-use assets 18,206,632.34 22,263,140.52
Intangible assets 28,517,107.54 36,694,810.65
Goodwill 47,627,601.69 47,627,601.69
Non-current financial assets 6,432,376.30 6,306,820.30
Deferred taxes 3,496,716.93 5,852,002.00
Other non-current assets 25,891,252.22 19,800,609.62

Total non-current assets

143,479,617.69

151,898,465.78

Total assets

410,720,228.64

359,649,433.09

Assets

The asset side of the consolidated statement of financial position showed current
assets of €267.2 million as of December 31, 2025, representing an increase of
28.6% compared to €207.8 million on the previous year’s date.

Cash and cash equivalents increased to €87.4 million due to cash inflows from
operating activities, compared to €57.7 million at the same time of the previous
year. This was offset by investments in intangible assets and property, plant and
equipment, as well as dividend payments.

Due to revenue growth, receivables from deliveries and services increased from
€84.8 million on December 31, 2024 to €102.9 million as of the current reporting
date.

At the end of the year, inventories of €64.2 million were carried forward to the
new financial year (December 31, 2024: €53.9 million). This increase is primarily
due to the generally higher sales level.

The contract assets as of December 31, 2025, amounted to €4.9 million,
compared to €3.3 million on the same date of the previous year. These values
represent services already rendered under contracts for work or services, for
which no unconditional claim for payment has yet arisen.

Receivables from income taxes amounted to €1.5 million at the reporting date,
compared to €1.3 million at the same date of the previous year. This increase was
primarily due to higher advance tax payments during the financial year.

Non-current assets totaled €143.5 million as of December 31, 2025, a decrease
compared to the previous year (€151.9 million).

Goodwill remained unchanged from the previous year at €47.6 million.
Intangible assets decreased to €28.5 million in the financial year, compared to
€36.7 million at the same time of the previous year. This is primarily due to the
extraordinary write-down of the SysEleven brand. Property, plant, and
equipment, consisting mainly of office equipment and IT infrastructure, declined
slightly to €13.3 million, compared to €13.4 million in the previous year.



Management Report

Rights-of-use amounting to €18.2 million (December 31, 2024: €22.3 million)
decreased compared to the previous year, primarily due to a lower number of
new lease agreements for buildings, offices, and company cars relative to lease
payments. The corresponding item on the liabilities side is lease liabilities.

Current and non-current other assets increased to €31.9 million (as of
December 31, 2024: €26.5 million). These consist mainly of other receivables from
suppliers, advance payments for travel expenses, prepayments for future
services, and other receivables.

Debt and equity

On the liabilities side, current liabilities rose to €140.6 million as of December 31,
2025, compared to €115.8 million in the previous year, while non-current
liabilities increased from €93.0 million to €103.1 million. As of the reporting date,
short-term loans and the current portion of long-term loans amounted to
€15 million, remaining essentially stable compared to the previous year's
reporting date (£€1.3 million).

Statement of financial position of the secunet Group, liabilities

in euros 31.12.2025 31.12.2024

Current liabilities

Statement of financial position of the secunet Group, liabilities

Trade payables 52,955,061.07 41,611,809.36
Liabilities to affiliated companies 274,261.41 151,549.96
Lease liabilities 6,365,206.37 6,299,664.89
Short-term loans and current portion of long-term loans 1,473,842.74 1,289,258.41
Other provisions 28,903,925.24 25,331,506.94
Income tax liabilities 3,257,434.22 760,642.62
Other current liabilities 12,175,084.63 7,274,804.30
Contract liabilities 35,145,615.02 33,124,992.52
Total current liabilities 140,550,430.70 115,844,229.00

in euros 31.12.2025 31.12.2024
Non-current liabilities

Lease liabilities 12,350,057.83 16,576,462.14
Other non-current liabilities 2,084,359.10 2,870,595.94
Deferred taxes 8,669,411.62 11,229,546.92
Pension provisions 5,696,664.00 6,360,121.00
Other provisions 4,641,597.73 2,708,865.09
Contract liabilities 69,694,880.71 53,226,350.08
Total non-current liabilities 103,136,970.99 92,971,941.17
Equity

Subscribed capital 6,500,000.00 6,500,000.00
Capital reserves 21,922,005.80 21,922,005.80
Other reserves 217,984.89 -383,196.11
Retained earnings 138,392,836.26 122,710,681.16
Equity attributable to the shareholders of the parent

company 167,032,826.95 150,749,490.85
Non-controlling interests 0.00 83,772.07
Total equity 167,032,826.95 150,833,262.92
Total liabilities 410,720,228.64 359,649,433.09

Against the backdrop of continued growth in sales revenue, trade payables also
increased by 27.3% as of the reporting date. They reached €53.0 million on
December 31, 2025, compared to €41.6 million in the previous year.

Lease liabilities amounted to €18.7 million as of the reporting date, compared to
€22.9 million in the previous year. These liabilities resulted primarily from lease
agreements for buildings, offices, and company cars. On the asset side, these
liabilities are offset by the corresponding right-of-use assets.
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Contract liabilities increased to €104.8 million as of December 31, 2025
(December 31, 2024: €86.4 million) and included customer advance payments
that will be recognized as revenue after the reporting date. This item records
transactions in which secunet generates advance payments or receives down
payments for future deliveries or services due to multi-year maintenance and
support contracts and extended warranties. The increase is primarily attributable
to growth in the product business.

Due to increasing drawdowns from pension payments, there was a slight
reduction in pension provisions. As of December 31, 2025, they amounted to
€5.7 million, compared to €6.4 million on the previous year’s date.

Other provisions increased to €289 milion as of the reporting date
(December 31, 2024: €25.3 million). This increase resulted primarily from the cre-
ation of provisions for variable compensation components of the workforce.

Other current liabilities increased to €12.2 million as of the reporting date,
compared to €7.3 million in the previous year. Other long-term liabilities, on the
other hand, remained virtually unchanged at €2.1 million in the financial year,
compared to €2.9 million at the same date in the previous year.

Deferred tax liabilities decreased to €8.7 million compared to €11.2 million in the
previous year. These liabilities primarily included deferred tax liabilities arising
from intangible assets in connection with the acquisition of SysEleven GmbH in
2022.

The equity of the secunet Group increased from €150.8 million as of the 2024
reporting date to €167.0 million as of December 31, 2025. This is primarily due to
the increase in retained earnings, which rose from €122.7 million to €138.4 million.
However, relative to total assets, the equity ratio decreased slightly to 40.7%
(December 31, 2024: 41.9%), mainly attributable to the increase in liquid assets.

Cash flow and liquidity

In financial year 2025, the secunet Group recorded a cash flow from operating
activities of €62.5 million. This represents a slight increase compared to the
previous year (€61.0 million), but less than the overall increase in profitability. This
is primarily attributable to higher tax payments resulting from the improved
consolidated netincome.

Cash flow from investing activities amounted to -€8.2 million in the reporting
period, significantly below the prior year’s figure (-€22.7 million). This decline is
primarily attributable to the absence of the earn-out component of -€8.8 million
due in 2024 from the acquisition of SysEleven GmbH. At the same time,
investments in capitalizable software decreased noticeably.

The cash flow from financing activities of -€24.5 million (previous year:
-€21.8 million) essentially reflects the dividend payment of €17.7 million (previous
year: €15.3 million) and repayments of lease liabilities of €7.0 million (previous
year: €6.6 million).

Following the close of the 2025 financial year, total cash and cash equivalents
amounted to €29.7 million, compared to €16.4 million in the previous year. Cash
and cash equivalents totaled €87.4 million as of December 31, 2025, significantly
exceeding the figure for the previous year (€57.7 million). To ensure additional
financial flexibility, secunet has a credit facility of €30 million.

Financial position and net assets of secunet AG

The financial statements of secunet AG were prepared in accordance with
German commercial law. The accounting treatment in the financial statements
of secunet AG differs from that of the secunet Group (prepared in accordance
with IFRS), as applicable in the EU, primarily in the accounting for fixed assets,
receivables, inventories, pension provisions, and deferred taxes.
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Goodwill is also accounted for differently. Under the German Commercial Code
(HGB) it is amortized on a straight-line basis, whereas under IFRS it is not

amortized but tested for impairment.

Balance sheet secunet AG, assets

Current assets increased to €251.9 million as of December 31, 2025, representing
a rise of 28.6% compared to the previous year (€195.8 million). This increase
resulted primarily from the rise in cash and cash equivalents to €82.9 million due
to cash inflows from operating activities (December 31, 2024: €53.8 million).
Receivables and other assets rose to €106.4 million (December 31, 2024:
€86.4 million). A key reason for this is the increased sales volume. At the same
time, inventories increased from €55.6 million in the previous year to €62.6 million
as of December 31, 2025. The reasons for these developments largely correspond
to those within the Group.

Prepaid expenses and accrued income amounted to €30.1 million (December 31,

2024: €241 million), mainly due to advance payments for product services sold as
part of customer projects.

Balance sheet secunet AG, liabilities

in euros 31.12.2025 31.12.2024
A. Fixed assets

I. Intangible assets 661,736.00 923,505.00

IIl. Property, plant and equipment 7,569,783.00 7,501,278.00

Ill. Financial assets 76,209,700.84 89,040,595.04
Total fixed assets 84,441,219.84 97,465,378.04
B. Current assets

I. Inventories 62,625,545.66 55,579,671.50

Il. Receivables and other assets 106,378,441.98 86,404,294.70

Ill. Cash on hand and balances with credit institutions 82,879,356.04 53,819,380.22
Total current assets 251,883,343.68 195,803,346.42
C. Prepaid expenses and accrued income 30,099,118.43 24,059,251.15
Total assets 366,423,681.95 317,327,975.61

The total assets of secunet AG increased to €366.4 million as of December 31,
2025, compared to €317.3 million as of December 31, 2024. On the asset side of
the balance sheet, fixed assets decreased from €97.5 million in the previous year
to €84.4 million as of December 31, 2025. Financial assets amounted to €76.2
million (December 31, 2024: €89.0 million) and comprised shares in affiliated
companies and investments. Property, plant, and equipment amounted to €7.6
million (previous year: €7.5 million). Due to scheduled amortization, intangible
assets decreased to €0.7 million (December 31, 2024: €0.9 million).

in euros 31.12.2025 31.12.2024
A. Equity
Subscribed capital 6,500,000.00 6,500,000.00
Nominal value of treasury shares -30,498.00 -30,498.00
. Issued capital 6,469,502.00 6,469,502.00
II. Capital reserves 21,656,305.42 21,656,305.42
Ill. Retained earnings
Other retained earnings 116,662,774.13 109,250,451.13
IV. Net accumulated profit 16,691,315.16 17,661,740.46
Total equity 161,479,896.71 155,037,999.01
B. Provisions 46,064,797.25 37,293,050.28
C. Liabilities 63,498,152.20 47,046,902.25
D. Deferred income and accrued expenses 95,380,835.79 77,950,024.07
Total liabilities 366,423,681.95 317,327,975.61
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As of December 31, 2025, secunet AG’s equity amounted to €161.5 million,
compared to €155.0 million in the previous year.

Provisions amounted to €46.1 million as of the reporting date (€37.3 million as of
December 31, 2024) and mainly comprised provisions for pensions and similar
obligations, tax provisions and other provisions.

Liabilities increased by approximately 35% to €63.5 million as of December 31,
2025, compared to €47.0 million on the same date of the previous year. This
increase is primarily attributable to higher material purchases in the fourth
quarter to handle the increased order volume.

Deferred income and accrued expenses increased to €954 million at the
reporting date, compared to €78.0 million at the same date of the previous year.
This is attributable to the growing product business, which resulted in increased
revenue being deferred in connection with services rendered after the reporting
date.

Proposal for the appropriation of profits

The Management Board and Supervisory Board will propose at the Annual
General Meeting to be held on June 8, 2026, that an amount of €16.7 million be
distributed to the shareholders as a dividend of €2.58 per share on the 6,469,502
shares of the share capital as of December 31, 2025, from the net income of
€16.7 million for financial year 2025 of secunet AG.

Investments

In financial year 2025, the secunet Group invested €8.2 million in intangible assets
and property, plant, and equipment. This primarily involved expenditures for the
acquisition and replacement of hardware, software, and other operating
equipment, as well as investments in internally developed software. In the
previous year, €14.1 million was spent on these items.

During the same period, secunet AG invested €3.8 million, compared to
€4.6 million in the previous year. The majority of these funds were used to replace
hardware and other operating and business equipment.

Employees

As of December 31, 2025, the secunet Group employed 1,171 permanent staff.
Compared to the previous year (1,059 permanent staff), the number of
employees increased by 112, or 11%. In addition, the secunet Group employed 106
temporary staff as of the same date (December 31, 2024: 123 temporary staff). In
total, 1,277 people were employed by the secunet Group (December 31, 2024:
1,185). The increase in the number of employees is solely attributable to organic
growth.

At the end of the 2025 financial year, secunet AG employed 964 permanent staff
(December 31, 2024: 869).

Overall statement on the results of operations,
financial position and net assets

The Management Board continues to assess the economic situation of the Group
and the Company as good at the time of reporting.

The increase in sales revenue shows that the secunet Group can continue to
achieve significant growth. Furthermore, the company has successfully
expanded and diversified its product portfolio. EBIT also increased compared to
the previous year. The Management Board is convinced that these investments
represent an essential step required for the company’s medium- and long-term
growth and will unlock additional growth potential.

The positive results and cash-generating business model of the secunet Group
have led to a healthy cash flow from operating activities. This financial strength is
also reflected in a strong statement of financial position, particularly in a more
than solid equity ratio of 40.7%.
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Risk and opportunity report

Objectives and methods of risk and opportunity
management

Risk and opportunity management (hereinafter referred to as ROM) is carried
out in the same way and in parallel for the secunet Group and for secunet AG.
Therefore, the functions described below, as well as the descriptions of individual
risks and opportunities, apply to both the secunet Group and secunet AG.

At secunet, ROM takes place on multiple levels. Accordingly, the assessment of
the risk and opportunity situation draws on various sources.

Risks and opportunities with regard to the objectives set out in the current
annual plan are addressed in a dedicated risk committee, the ROM Committee.

Recurring operational risks and opportunities are taken into account within the
framework of regular operational routines and risk minimization or opportunity
maximization measures and are largely reduced or eliminated (risks) or
supported (opportunities).

Risks and opportunities, which are addressed through strategic, medium- to
long-term measures, are taken into account by the Management Board as
framework conditions for medium-term strategic corporate planning.

secunet AG's early risk detection and risk and opportunity management systems
are continuously being developed and optimized.

Risk and opportunity management for the current
planning and financial year

Risk and opportunity management (ROM) with regard to the objectives set out
in the current annual plan is carried out at secunet by a risk committee, the ROM
Committee. This committee comprises the members of the Management Board
and the head of the risk management department. The ROM Committee meets
regularly once a quarter as part of an Management Board meeting.
Developments that could pose a threat to achieving the objectives or even to
the continued existence of the company are presented in a risk report and
discussed by the ROM Committee. The aim is to obtain information about risks
and their associated financial impacts as early as possible in order to take
appropriate measures. At the same time, existing opportunities and their
associated earnings potential should also be identified and utilized.

In preparation for the ROM Committee meetings, a comprehensive risk and
opportunity inventory is conducted across all areas of the company. Using a
bottom-up approach, the material risks and opportunities are identified,
assessed according to their potential impact or contribution to success, and
aggregated based on their probability of occurrence. The aim is to capture
material risks and opportunities, for which a materiality threshold of 1% or more
from the respective planned figure has been established. In principle, all risks can
be included; however, inclusion is mandatory for risks exceeding the materiality
threshold. Parallel to the risk and opportunity inventory, this data is validated by
comparing it with the ongoing sales and profit forecasts maintained by the
Sales Management and Controlling departments. The results of this validation
are also incorporated into the risk and opportunity inventory.

Since February 28, 2026, there has been an armed conflict between the United
States of America (USA) and the State of Israel on one side, and the Islamic
Republic of Iran (Iran) on the other. We have discussed and reviewed potential
impacts on the secunet Group. At the time this report was prepared (mid-March
2026), no specific, material risks requiring separate assessment could be
identified. However, due to the very short time period under consideration, a
definitive assessment is not possible.



Management Report

The company-specific risks and opportunities identified in this way are discussed
top-down in the meetings of the ROM Committee and revalidated as needed.
When considering the potential damaging effects of risks and the positive
impact of opportunities, a net approach is used, meaning that the effects of
previously implemented risk mitigation and opportunity improvement measures
are factored into the assessment. Depending on the probability-weighted
damage value of the risks and the positive impact of the opportunities (risk
value and opportunity value), the further handling of the risks and opportunities
is determined according to uniform principles of action. These range from mere
documentation in cases of negligible value (in financial year 2025, the
probability-weighted loss/opportunity value for the secunet Group is less than
approximately €0.8 million for the EBIT loss, “low risk/low opportunity”) to
further monitoring and tracking of existing measures (in financial year 2025, the
loss/opportunity value for the secunet Group is less than approximately
€2.8 million, “medium risk/medium opportunity”) to the necessity of taking and
tracking immediate action (reporting threshold — in financial year 2025, the
probability-weighted loss/opportunity value for the secunet Group is above
approximately €2.8 million, “high risk/high opportunity”).

The defined threshold values are redefined annually based on the projected
annual results. If the identified risks/opportunities are quantifiable, the
corresponding (date-specific) risk/opportunity values are included in the
reporting.

Subsequently, if necessary, proposals for countermeasures to risks and support
measures to address opportunities are developed. The Management Board
reviews these measures and ensures their timely implementation.

The operational risks and opportunities considered in this part of the ROM for
the secunet Group, and thus also for secunet AG as the parent company, are
mainly categorized according to their origin in the functional areas of secunet
into

» Sales risks/sales opportunities: These are risks and opportunities in all areas
related to distribution. They primarily concern the functions of purchasing and
inbound logistics, sales and outbound logistics, as well as sales and marketing.

» Product risks/product opportunities: These are the risks and opportunities
that can arise in connection with secunet’s products and solutions. They
primarily concern risks stemming from technical defects or potential safety
weaknesses in the components used. In addition, there are risks from the
areas responsible for planning and coordinating the market readiness of
secunet Group products and solutions.

» Project risks/opportunities: These are the risks and opportunities that can
arise in connection with development and consulting projects. These primarily
include the risks of budget planning and subsequent adherence to the
budget. Opportunities can arise if projects are completed better than
planned.

» Structural risks/opportunities: These are the risks and opportunities arising
from support functions such as finance and controlling, legal and human
resources, and IT. Risks from M&A activities and compliance risks are also
included here.

At the time of preparation of this report, the risk and opportunity situation with
regard to operational risks is as follows:

» Sales risks primarily include risks arising from the postponement of major
projects, for example, due to budget cuts by major clients. These sales risks
are offset by sales opportunities arising, for instance, from large new projects
or the expansion of existing major public sector projects. Risks from supply
bottlenecks also fall under the category of sales risks. These are mitigated
through active supply chain management (for example, by building up
inventory and maintaining close, ongoing coordination with key suppliers).

» Product risks primarily arise from longer than expected time expenditure for
the development and approval of new products. This indirectly affects the
sales opportunities for these products.
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» The project risks consist primarily of budget deviations. These are mitigated
through coordination with the clients (budget adjustments, change requests
in the project plans) and by including the risks in the forecast (profit
adjustments).

» Structural risks — such as impending write-downs on inventories or other
unplanned expenses — are more than compensated for by opportunities in
this category.

Operational risk and opportunity management

Operational risks and opportunities are risks/opportunities inherent in ongoing
business operations that can recur. They are identified, assessed, and, where
possible, eliminated or exploited through specific risk minimization and oppor-
tunity enhancement routines. These control mechanisms are implemented at
various points in the value creation process and are documented in the Internal
Control System (ICS).

Sales and distribution risks are discussed within the framework of sales
coordination via risk committees. Risk committee meetings are mandatory for
orders exceeding a certain threshold. These committees consist of at least
representatives from the responsible (sales) department, the division/business
unit likely to be awarded the contract, the commmercial director, representatives
from the legal and purchasing departments, and a member of the Management
Board. The objective of the risk committees is to decide, based on transparent
criteria, whether and how to submit a bid or accept a contract for the
respective order or tender. A standardized, synoptic presentation of the risks
and opportunities associated with the respective tender serves this purpose.

Since the risk committees each discuss the risks, including an assessment of their
acceptability, and the decisions acknowledge the risks as acceptable, they are
considered low at the time of this report.

Large-scale projects inherently carry project management risks. In addition,
long-term large-scale projects present specific risks. At secunet, these project
risks are identified, assessed, and mitigated through appropriate measures
within the overarching project coordination process. Project management risks

arise after the commissioning of large-scale projects: their sheer scale inherently
introduces numerous uncertainties during implementation. These risks include,
for example, failure to adhere to schedules and project budgets. secunet
addresses these risks through comprehensive project management, which
generates regular control reports for project management, business unit
management, and the Management Board. Risks arising from large-scale
projects—like development risks—are continuously monitored through
comprehensive project planning and control mechanisms, combined with risk-
oriented reporting. In the event of deviations from the established targets, risk
mitigation measures are immediately decided upon and implemented. These
measures may include providing additional resources for project work and
discussing deviations with clients to align their expectations with the changed
circumstances. The risks arising within the scope of project management are
adequately mitigated through appropriate measures. Accordingly, the project
risks mentioned are considered low at the time of writing this report.

No significant project risks existed at the end of 2025; accordingly, this risk class
was classified as low.

Product risks can arise in various forms. These are largely mitigated through
operational management processes, so they are considered low at the time of
writing.

Product risks can arise in the various phases of the product lifecycle. During the
development of new products — which also includes large-scale projects — the
following risks are regularly discussed and assessed:

» Therrisk of potentially weak demand: The product does not prove successful in
the market.

» Therrisk of technical malfunctions: The product has defects that lead to
warranty claims.

» Therrisk of the product not being completed on time: The development
project needs significantly more time than estimated.
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Market risk and the risk of technical malfunctions do not exist at the time of this
report’s preparation. Only the latter development risks are considered. These
primarily impact sales risk within the risk assessment for the current financial
year.

In the past, secunet developed products and solutions primarily as a result of
contracts to meet specific security needs in the public sector. IT high security
was strongly customer-oriented; products were generally not designed without
specific requirements. Most secunet developments were contract-driven and
accordingly financed by the commissioning customers. Therefore, development
risks related to potential lack of demand were not a concern. Consequently, risks
arising from the development of new products that ultimately failed to gain
market acceptance were of minor importance to secunet in most product
areas.

The development of secunet’s own products, such as the secunet connector, the
SINA Communicator, and the easykiosk, has increased the volume of associated
internal investments in recent years. This has brought development risks more
sharply into focus for risk assessment. The focus here is less on the sales
prospects associated with the products and more on the duration of
development and approval. The greatest risk in development projects can lie in
underestimating the time required to reach acceptance readiness. This can lead
to time and personnel expenditures that limit the project’s profitability. To
minimize these risks, secunet employs comprehensive project planning and
control mechanisms at various stages, combined with a dedicated reporting
line. This aspect of risk analysis and risk management aligns with the activities
related to large-scale projects. For development projects, the risk is currently
classified as low.

The product portfolio of secunet AG focuses on cybersecurity solutions,
specifically the SINA product family, which comprises cryptographically secured
and certified solutions of a high standard. One risk continuously assessed in
connection with the technical characteristics of these products is the impact of
potential — as yet undiscovered — security vulnerabilities. This involves
investigating whether and to what extent security gaps in individual
components compromise secunet’s security promise to its customers. This is the
task of operational incident management, another component of secunet’s risk

management. To minimize risk, a comprehensive process of continuous risk
identification and assessment is in place. As part of this process, secunet gathers
and evaluates information from a wide variety of sources regarding potential
security risks. If this assessment reveals even the slightest possibility of
vulnerability to the systems, customers are immediately notified and supported
in closing the potential security gap. This process of monitoring and resolving
potential technical security risks is implemented in close coordination with the
development and approval partner, the Federal Office for Information Security
(BSI). Given the implemented risk minimization measures, the economic risk
associated with technical product security is considered low.

Strategic risk and opportunity management

Medium- and long-term risks and opportunities for secunet are considered
within the framework of strategic planning. These are grouped into the risk and
opportunity categories of strategic risks (e.g., macroeconomic conditions,
market dynamics and developments in the competitive landscape, as well as
risks associated with investments, M&A activities, and capital market risks) and
risks related to sustainability and compliance. A discussion of these framework
conditions and their consequences for the strategy takes place regularly as part
of the planning process and with the Supervisory Board, which approves and
monitors this plan.

The risks considered here include, but are not limited to, the following:

Macroeconomic developments such as the economic cycle (potential
recession), inflation, and interest rate trends are considered, but are not deemed
significant for secunet. This is because secunet’s products have primarily been
involved in public infrastructure projects, which are considerably less susceptible
to economic fluctuations than private sector projects. Inflation expectations are
factored into the planning. Furthermore, secunet has only taken out short-term
loans and is therefore relatively independent of interest rate developments.

Market risks are more than offset by market opportunities. Risks include rapid
technological change, which creates intense pressure to innovate, and
increasing competitive pressure resulting from the attractiveness of the IT
security market. Opportunities arise from the fundamental market growth
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driven by increasing digitalization, complemented by the desire for digital
sovereignty and cyber resilience. Trustworthy IT security products made in
Germany are therefore in high demand. Regulatory requirements, such as those
arising from the IT Security Act, further fuel this demand.

Potential risks include secunet’s focus on the German market and its target
group of public sector clients with a relatively small number of large customers,
who are essentially served by a single product family (SINA). While these aspects
can also be interpreted as a stable foundation for a sustainable business,
secunet’s strategy also envisions leveraging growth opportunities in the private
sector and international markets.

As in operations, supply risks are considered highly significant in the strategy.
Geopolitical developments (“America First” orders, the war in Ukraine, the war in
the Middle East, changes in procurement relationships) exacerbate the already
strained supply situation on the international semiconductor market. This is
particularly acute for secunet because often only a few suppliers are authorized
for high-security applications. This single-source dependency makes it virtually
impossible to switch to alternative suppliers. Therefore, consistently risk-
minimizing supply chain management is crucial both operationally and
strategically. Past operational experience has demonstrated secunet’s ability to
manage these challenges and gives reason for optimism regarding the medium-
term future.

On the recruitment side, the shortage of skilled workers and demographic trends
pose challenges for the future. secunet is therefore committed to maintaining its
reputation as an attractive employer.

Acquisitions continue to be seen as a strategic opportunity for growth. The
acquisition of SysEleven GmbH in financial year 2022 demonstrated secunet’s
ability to execute successful transactions. secunet remains actively engaged in
identifying suitable and economically viable acquisition targets.

Overview of risks and opportunities

A comprehensive review of the risks and opportunities that could influence the
further development of the secunet Group leads to an overall positive
assessment. The assessment has shown that, at the time of preparation of this
report, the risks are generally manageable and that the identified risks do not
pose any threat to the continued existence of the Group and the Company with
regard to illiquidity or over-indebtedness during the reporting period of at least
one year. The overall risk position has not changed significantly compared to the
previous year. The identified opportunities support this assessment. The Group’s
operational management consistently implements measures to prevent an
increase in the risk position. At the same time, numerous activities are being
undertaken to promote the exploitation of the described opportunities. As of the
reporting date, no significant risks exist.

The business development of secunet AG is subject to the same risks and
opportunities as that of the Group. Therefore, the presentation and assessment
of risks and opportunities apply equally to secunet AG.
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Forecast

Premises of the forecast

The forecasts for the secunet Group and secunet AG include all information
known to the Management Board at the time of preparation of this report that
could have an impact on business performance. The outlook is based, among
other things, on the expectations described below regarding economic
developments and the development of the IT and IT security market.

With regard to the secunet Group and its individual segments, Public Sector and
Business Sector, unforeseen events could influence the development of the
company or individual business units that is expected from today’s perspective.

The projected developments in the financial performance indicators relate
exclusively to the development of the secunet Group within the group structure
as of the reporting date of December 31, 2025 (scope of consolidation).

Macroeconomic environment

For 2026, the German economy is projected to experience a moderate economic
recovery, marking a cautious turnaround after years of stagnation and recession.
The German government'’s current projection anticipates a 1.0% increase in gross
domestic product (GDP). While more optimistic voices, such as the DIW Berlin,
consider growth of up to 1.3% possible, the ifo Institute remains more reserved
with a forecast of 0.8%. At the same time, global trade, due to geopolitical
tensions and the threat of trade conflicts (e.g., with the USA), offers little support
for Germany’s export-oriented industry. The expected investment climate
presents a mixed picture, with government investment expected to increase over
the course of the year, while private companies remain hesitant.

Due to its high sales share, Germany represents the most important sales market
for the secunet Group and secunet AG.

Sector-specific conditions

Information and communication technology (ICT) market

Besides the general economic development in Germany, the overall market for
information technology and telecommunications (ICT) forms an essential
framework for secunet. Market statistics are primarily compiled by the digital
association Bitkom.

The German market for information and communication technology (ICT) is
projected to grow by 4.4% to a volume of €245.1 billion in 2026. This growth will be
driven primarily by information technology (IT), which is expected to see a
revenue increase of 5.8% to €170.0 billion. Within IT, the software sector is
expected to experience the strongest growth, with a projected increase of 10.2%
to €58.3 billion, followed by IT hardware, which is expected to grow by 3.9% to
€574 billion.

IT security market

According to current forecasts from Bitkom, spending on hardware, software,
and services in the IT security sector will rise significantly again, reaching
approximately €12.2 billion in 2026. This represents an increase of around 10%
compared to the previous year.

The largest share of these expenditures is for services related to IT security,
followed by investments in security software and hardware.

Increasing digitalization and the associated cyber threats are driving this growth.
Companies are increasingly recognizing the need to invest in robust security
solutions to protect themselves against increasingly sophisticated attacks.
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Company-specific conditions

Strategy

secunet pursues a clear strategy based on sustainable and profitable growth in
core markets, while also including targeted investments in promising growth
areas. The primary focus is on strengthening its market position, seizing future
opportunities, and creating value for all stakeholders.

secunet’s strategy is consistently aligned with the changing geopolitical
landscape and the associated massive increase in hybrid threats. In light of a
tense IT security environment and increasingly aggressive, often state-sponsored
cyberattacks, the company relies on a proactive defense architecture. This
strategy aims to substantially strengthen the defense capabilities of Germany
and Europe through highly secure, post-quantum-resistant cryptographic
solutions and the protection of critical infrastructures (KRITIS).

A key pillar of the company’s strategy is, among other things, the promotion of
European data sovereignty. secunet counters the dominance of non-European
providers with sovereign cloud ecosystems and on-premises Al solutions that
ensure sensitive data is subject exclusively to European jurisdiction and protected
from access by laws such as the US CLOUD Act. By integrating Al into cyber
defense — for example, for the automated, real-time detection of anomalies —
the company is transforming security from a purely reactive protective measure
into a strategic competitive advantage.

Another key growth area lies in the defense sector. secunet has recently
experienced significant growth in this area, driven by rising military spending and
the need to protect armed forces against cyberattacks and sabotage. Through
“"Security made in Germany”, secunet aims to create technological inde-
pendence that empowers both government institutions and industry to achieve
"sovereign digitalization” and enhances national resilience against global
systemic risks.

In addition to these areas, secunet is focusing on expanding its business, with a
particular emphasis on the healthcare sector and critical infrastructure. At the
same time, its international presence is being strategically expanded.

Market position

The Management Board is of the opinion that secunet’s products and solutions
enjoy an excellent reputation. The company sees itself as a recognized provider
of high-quality and trustworthy IT security for the most demanding requirements
in the market. The IT security partnership with the Federal Republic of Germany,
which has been in place since 2004, underscores this assessment. This positions
the secunet Group exceptionally well to meet the increasing demand resulting
fromm market growth.

IT security solutions "Made in Germany” enjoy an excellent reputation worldwide
due to their quality and trustworthiness. International demand for high-quality
solutions like those offered by secunet is increasing. In addition to the German
market, secunet focuses on countries of the European Union, EU organizations,
defense and space agencies (including organizations like NATO), and countries in
the Middle East. The Management Board believes the secunet Group is ideally
positioned to leverage the growth potential in international markets.

Acquisitions

The secunet Group aims for sustainable and profitable organic growth, which
can be strategically supplemented by value-enhancing acquisitions. This could
involve filing gaps in the portfolio and further strengthening technological
expertise. Thanks to a stable balance sheet structure, the secunet Group has the
financial resources to enable a continued development through organic growth,
targeted acquisitions, and collaborations and partnerships.
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Forecast for the secunet Group

Given the aforementioned conditions, the Management Board anticipates
continued strong demand for the products and solutions of the secunet Group.
This positive assessment is confirmed by the order book of €278.9 million at the
end of financial year 2025.

The risks presented in the risk and opportunity report are considered
manageable by the Management Board. In the Management Board's view, the
opportunities outweigh the risks. Against this background, the Management
Board assesses the anticipated development of the secunet Group positively.

For financial year 2026, the Management Board therefore anticipates further
growth in both sales revenue and earnings. The key market drivers remain intact,
as evidenced by the dynamic incoming orders in the past financial year.

Accordingly, the Management Board anticipates an increase in consolidated
revenue to between €460 and €500 million for the 2026 financial year. A similarly
positive trend is expected for operating profit, with EBIT projected at €53 to
€58 million by year-end, while EBITDA is expected to rise to between €76 and
€84 million.

Forecast for secunet AG

secunet AG is managed based on sales revenue, EBITDA, and EBIT. The
Company’s future economic performance is directly dependent on the
performance of the Group as a whole. Accordingly, the statements in the
forecast report for the Group apply equally to the company.

For the 2026 financial year, the Management Board of secunet AG therefore
expects sales revenue of between €440 million and €480 million (2025:
€438 million). This positive development will also have an impact on operating
profit. Accordingly, EBITDA is expected to be between €76 million and €84 million,
while EBIT is projected to be between €67 million and €72 million.
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Risk reporting in relation to
financial management

The financial management of the Company and the Group is fundamentally
based on the provisions and requirements of corporate law. This ensures that all
group companies can operate under the going concern assumption.

The secunet Group and its companies have always been able to meet their
payment obligations. Liquid assets are invested with strict risk minimization.
Ongoing monitoring of liquid assets and their alignment with liquidity require-
ments serve to ensure long-term solvency. This is also the primary objective of
financial management.

As of the reporting date of December 31, 2025, a credit line totaling €45 million
existed with various credit institutions. This served to proactively hedge the
Group'’s liquidity.
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Risk management and internal control system

secunet Security Networks AG and the secunet Group have an internal control
system (hereinafter referred to as ICS) which pursues the following three
objectives:

» Reporting: ensuring the accuracy and reliability of internal and external
financial and non-financial reporting.

» Efficiency: ensuring the effectiveness and efficiency of business processes

» Compliance: supporting adherence to laws, regulations, contracts, and
internal guidelines.

The ICS can be described using the following functions:

» Control environment and objectives of the ICS,

» Internal control system (ICS) process including risk assessment,
control activities and reporting,

» Information and communication,

» Monitoring and improvement.

The internal control system (ICS) encompasses the principles, procedures, and
measures for ensuring the effectiveness and efficiency of business operations,
the regularity and reliability of internal and external financial reporting, and
compliance with the legal regulations applicable to the company. It also serves
to detect risks arising from potential legal violations and/or those that jeop-
ardize company assets or objectives. Furthermore, it is an information system
that supports the Management Board and all stakeholders in fulfilling their
responsibilities.

The internal control system (ICS) is integrated into the secunet Group’s corporate
governance system. In addition to the ICS, which focuses primarily on managing
process risks, the secunet Group maintains the following corporate governance
systems: a risk management system, a compliance management system, and an

internal audit system. These systems operate largely in parallel with the ICS. The
necessary integration is achieved through the respective system owners,
including information exchange in regular meetings and at the level of the
responsible members of the Management Board.

All relevant (essential) processes and functions are included in the internal
control system (ICS). Roles and responsibilities are clearly defined within the ICS.

The internal control system (ICS) process is designed as a cycle:
» New process creation including description of processes, risks and controls,

» Implementation and execution of control activities in the operational process,
» Regular effectiveness assessment and reporting,

» Control self-assessment: This involves comparing the currently valid processes
and process risks with the current state of documentation in the internal
control system (ICS). This determines whether the documented ICS corre-
sponds to operational reality and whether the defined controls adequately
cover the process risks. If not, the process owner must define additional
controls or adjust the existing controls accordingly. The assessment of
adequacy and effectiveness carried out in this way is supported and
documented by Internal Audit.

» Implementation of potential improvements from the effectiveness assessment
and the control self-assessment into control activities.

The internal control system (ICS) process is moderated by the ICS coordinator
appointed by the Management Board. An IT solution is used for documenting the
ICS, control confirmations, and self-assessments. Those responsible for the ICS
process are trained in its use by the ICS coordinator.
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Statement on the appropriateness and effectiveness
of the governance systems'

In accordance with principles 4 and 5 of the German Corporate Governance
Code (DCGK 2022), responsible management of the risks of business activities
requires appropriate and effective governance systems (internal control system,
risk management system and compliance management system) within the
company.

As part of its ongoing internal control and monitoring activities, the Management
Board regularly received and discussed reports on the governance systems
during financial year 2025. These regular processes, in addition to fulfilling
management tasks, contribute to the continuous optimization of these internal
processes in line with a continuous improvement process. The Management
Board is also supported in this by the internal audit department. Based on its
review of the governance systems, the Management Board is unaware of any
circumstances that would call into question the adequacy and effectiveness of
these systems.

T The section “Statement on the adequacy and effectiveness of the governance systems” contains information outside the scope of the management report and was not subject to any substantive review by the auditor.
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Description of the key features of the accounting-
related internal control and risk management system
pursuant to Section 289 (4) and Section 315 (4) HGB

The accounting-related internal control and risk management system within the
secunet Group and secunet AG encompasses all principles, procedures, and
measures to ensure the effectiveness, efficiency, and correctness of financial
reporting and also guarantees compliance with applicable legal regulations. Risk
identification and mitigation for the accounting-related internal control system
(ICS) are carried out in the same way as for secunet’s overall ICS.

Within the secunet Group, the internal control system consists of the internal
management system and the internal monitoring system. The Management
Board of secunet AG — with its corporate function of managing the business —
has appointed the Risk Management department within secunet AG as the
responsible body for coordinating the internal control system within the secunet
Group.

Process-integrated and process-independent monitoring measures form the
elements of the internal monitoring system within the secunet Group. In addition
to manual process controls — such as the dual control principle — automated IT
process controls are also an essential part of the process-integrated measures.
Furthermore, process-integrated monitoring is ensured by bodies such as the Risk
Committee and by specific Group functions such as the Legal Department. The
internal audit department of secunet AG is integrated into the internal
monitoring system of the secunet Group through process-independent audit
activities.

The risk management system presented here is essentially aimed at preventing
damage caused by risks.

Use of IT systems

The recording of accounting transactions within the secunet Group is primarily
carried out using the ERP system from the manufacturer SAP.

Specific risks related to group accounting

Specific risks related to group accounting can arise, for example, from the con-
clusion of unusual or complex transactions, as well as from business transactions
that are not handled routinely.

Key regulatory and controlling activities for ensuring
the correctness and reliability of accounting within
the Group

The control activities to ensure the correctness and reliability of financial
reporting include, for example, the analysis of facts and developments using
specific key performance indicator (KPI) analyses. The separation of adminis-
trative, operational, accounting, and approval functions, and their performance
by different individuals, reduces the potential for fraudulent activities. Organiza-
tional measures are also designed to ensure that restructurings or changes in the
business activities of individual business units are recorded promptly and
appropriately in the consolidated financial statements. Furthermore, it is ensured,
for example, that changes to the IT systems used for the underlying accounting in
the group companies result in the accurate and complete recording of
accounting transactions on a period-by-period basis. The internal control system
is designed to also guarantee the reflection of changes in the economic or legal
environment of the secunet Group and ensures the application of new or
amended legal regulations for consolidated financial reporting.
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The accounting regulations within the secunet Group, including the regulations
for financial reporting in accordance with International Financial Reporting
Standards (IFRS), govern the uniform accounting and valuation principles for the
companies included in the consolidated financial statements of secunet AG.

The measures of the internal control system, which are geared towards the
correctness and reliability of the consolidated financial statements, are designed
to ensure that business transactions are recorded completely and promptly in
accordance with legal and statutory requirements. Furthermore, it ensures that
inventories are carried out properly and that assets and liabilities are correctly
recognized, valued, and presented in the consolidated financial statements. The
regulatory activities also ensure that reliable and traceable information is
provided through the accounting records.

The German subsidiaries and the parent company prepare their annual financial
statements in accordance with German commercial law. As part of the consol-
idation process, the financial statements are reconciled by the group accounting
system to reflect the IFRS statement of financial position, as applicable in the EU.
The consolidated financial statements are prepared through the consolidation of
equity, liabilities, expenses, and revenues, as well as the elimination of intra-
Group profits and losses in the consolidated statement of financial position and
statement of profit or loss.

Restrictive notes

Despite the aforementioned internal organizational, control, and monitoring
structures, personal discretion, flawed controls, criminal acts, or other unforeseen
circumstances cannot be entirely ruled out. These can lead to limited
effectiveness and reliability of the implemented internal control and risk
management system, meaning that even the group-wide application of the
system cannot guarantee absolute certainty regarding the correct, complete,
and timely recording of events in the consolidated financial statements and the
annual financial statements of the individual companies.
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Takeover-related disclosures pursuant to Section 289q,
sentence 1 and Section 315qa, sentence 1 HGB

The Management Board of secunet AG provides the following information
required under Section 289q, sentence 1 and Section 315a, sentence 1 HGB for
financial year 2025:

1.

The share capital of secunet AG remains unchanged at €6,500,000 and
is divided into 6,500,000 no-par-value bearer shares. Each share grants
one vote at the Annual General Meeting of secunet AG.

A restriction on the transfer of shares in secunet AG may arise from the
German Foreign Trade and Payments Act (AuBenwirtschaftsgesetz,
AWG) due to the products offered by secunet AG. For example, Section 5
(3), sentence 1, no. 2 AWG stipulates that "restrictions may be imposed on
the acquisition of domestic companies or shares in such companies by
foreigners in order to safeguard essential security interests of the Federal
Republic of Germany, if the domestic companies manufacture or have
manufactured products with IT security functions for processing classi-
fied government information or components essential for the IT security
function of such products and still possess the technology, provided that
the overall product has been approved by the Federal Office for
Information Security (BSI) with the knowledge of the company.” Outside
the restrictions of the Foreign Trade and Payments Act, the shareholders
of secunet AG are not restricted in their decision to acquire or dispose of
shares in the company by either German law or the company’s Articles of
Association. In particular, the acquisition and disposal of shares do not
require the approval of the company’s governing bodies or other
shareholders to be effective. The voting rights of shareholders are not
subject to any restrictions under either law or the company’s Articles of
Association. The Management Board is unaware of any agreements
between shareholders that impose restrictions on the transfer of
company shares.

According to the Management Board, 24.41% of the company’s shares
are publicly traded. Giesecke+Devrient GmbH, Munich, holds direct and
indirect shareholdings exceeding 10% of the voting rights, with a direct
shareholding of 75.12% as of December 31, 2025. MC Familiengesellschaft
mbH, Munich, indirectly holds a 75.58% share in secunet AG through its
shareholding in Giesecke+Devrient GmbH (including the shares held by
secunet AG itself). Verena von Mitschke-Collande, Celia von Mitschke-
Collande, Marian von Mitschke-Collande, Sylvius von Mitschke-Collande,
and Gabriel von Mitschke-Collande also hold a 75.58% share in secunet
AG indirectly through MC Familiengesellschaft mbH.

secunet AG has not issued any shares that grant special rights.

Like all other shareholders of the company, the employees and members
of the Management Board who hold shares in the company’s capital
decide on the exercise of their voting and control rights themselves and
therefore exercise their control rights directly.

The Management Board of secunet AG is appointed and dismissed in
accordance with statutory provisions, in particular Sections 84 and 85 of
the German Stock Corporation Act (AktG). The Articles of Association do
not contain any special provisions for the appointment and dismissal of
individual or all members of the Management Board. The Supervisory
Board alone is responsible for their appointment and dismissal. It
appoints Management Board members for a maximum term of five
years. Reappointment or extension of the term of office, each for a
maximum of five years, is permitted. Amendments to the Articles of
Association require a resolution of the General Meeting pursuant to
Section 179 of the German Stock Corporation Act (AktG), whereby
amendments that only affect the wording may also be delegated to the
Supervisory Board. The amendment becomes effective upon registration
in the Commercial Register. According to Article 22 of the Articles of
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Association, resolutions of the General Meeting require a simple majority
of the votes cast, unless the Articles of Association or mandatory
provisions of law stipulate otherwise. Article 10 (5) of the Articles of
Association authorizes the Supervisory Board to resolve amendments to
the Articles of Association that only affect the wording.

The Management Board is not authorized to issue new shares. Neither
the Articles of Association of secunet AG provide for a conditional capital
increase, nor is the Management Board authorized to increase the share
capital by issuing new shares against contributions (authorized capital).
There is also no authorization to acquire treasury shares pursuant to
Section 71 (1), no. 8 of the German Stock Corporation Act (AktG). As of
December 31, 2025, the company held 30,498 treasury shares, which it
had acquired based on an authorization granted by the Annual General
Meeting on May 29, 2001. By resolution of the Annual General Meeting of
May 27, 2009, the Management Board was authorized to sell these
shares on a stock exchange with the approval of the Supervisory Board.
The Management Board of secunet AG did not make use of this
authorization by December 31, 2025.

There are no material agreements of the company that are subject to a
change of control as a result of a takeover bid.

No compensation agreements were made with any member of the
Management Board or employees of the company in the event of a
takeover bid.
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Management and control - reference to the
Corporate Governance Statement pursuant to
Sections 289f and 315d HGB

As a German stock corporation, secunet AG has a dual management and control
structure. The Company and the Group are managed by the Management
Board, whose members are appointed by the Supervisory Board. The Supervisory
Board advises the Management Board and oversees its management.

A more detailed analysis of the management of the secunet Group can be found
in the Corporate Governance Statement pursuant to Sections 289f and 315d of
the German Commercial Code (HGB), which is made available in this annual
report and on the corporate website (www.secunet.com) under >> About Us >>
Investors >> Corporate Governance.

The information in the Corporate Governance Statement is not included in the
annual and consolidated financial statement audit in accordance with
Section 317 (2), sentence 6 of the German Commercial Code (HGB).
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(Combined) Sustainability Statement

With this (Combined) Sustainability Statement (hereinafter referred to as the
Sustainability Statement), secunet fulfills the Company’s and the Group’s
obligation to disclose non-financial information for the 2025 financial year. In
doing so, we comply with the "Act to Strengthen Non-Financial Reporting by
Companies in their Management Reports and Group Management Reports (CSR
Directive Implementation Act, CSR-RUG)"” pursuant to Sections 315b, 315c in
conjunction with Sections 289b — 289e of the German Commercial Code (HGB)
and Regulation (EU) 2020/852 of the European Parliament and of the Council of
18 June 2020 establishing a framework to facilitate sustainable investment and
amending Regulation (EU) 2019/2088.

The Sustainability Statement outlines how environmental, social, and governance
(ESG) impacts, risks, and opportunities are managed within the secunet Group.
This approach is based on Directive (EU) 2022/2464 on corporate sustainability
reporting, also known as the Corporate Sustainability Reporting Directive (CSRD).
The sustainability statement requires companies to include information in their
management report that is necessary for understanding the impact of the
company’s activities on sustainability aspects, as well as the impact of
sustainability aspects on the company’s business performance, results of
operations, and financial position.

Since the European Commission has adopted the European Sustainability
Reporting Standards (ESRS) as reporting standards, this year’s reporting is carried
out in full compliance with the ESRS (European Sustainability Reporting
Standards) as a framework pursuant to Sections 315¢ (3) in conjunction with 289d
of the German Commercial Code (HGB). This sustainability statement in
accordance with the ESRS also fulfills the requirements for the non-financial
(combined) statement prepared pursuant to Sections 315b to 315¢ in conjunction
with 289b to 289e of the German Commercial Code (HGB).

The following conversion table clarifies which ESRS cover the requirements of
Section 289c (3) of the German Commercial Code (HGB).

Reconciliation of ESRS matters/disclosures concerning aspects in accordance
with Section 289c¢ (3) HGB:

Aspect according to Section 289c¢ (3) HGB ESRS according to CSRD

Environmental concerns ESRS E1

ESRS E5

Employee concerns Aspects from ESRS S1

Aspects from ESRS S2

Human rights Aspects from ESRS S1

Aspects from ESRS S2

Social issues Aspects from ESRS S2

Avoidance of corruption and bribery ESRS G1

General disclosures n/a

The information in the sustainability statement is not included in the audit of the
combined management report in accordance with Section 317 (2), sentence 4 of
the German Commercial Code (HGB). Instead, the combined Sustainability
Statement of the Company and the Group was audited by BDO AG
Wirtschaftsprifungsgesellschaft in accordance with the requirements of auditing
standard ISAE 3000 (Revised) with a “Limited Assurance”.

This Sustainability Statement, together with the combined Management
Report — report on the situation of the Company and the Group — is made
publicly available on the corporate website (www.secunet.com) in the section >>
About us >> Investors >> Financial publications.
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ESRS 2: General disclosures
1. Basis for preparation

BP-1: General basis for preparation of the sustainability statement

The (Combined) Sustainability Statement 2025 (hereinafter referred to as the
Sustainability Statement) was prepared on a consolidated basis. The companies
included in the consolidated Sustainability Statement are the same as those
included in the scope of consolidation in the consolidated financial statements. If
individual subsidiaries that are part of the scope of consolidation are not
included in specific sections of the combined Sustainability Statement, this is
indicated separately in the relevant sections of the Sustainability Statement.

In our sustainability activities and in assessing the impact of the secunet Group
(secunet) on sustainability aspects, we consider our own business operations as
well as the upstream and downstream value chain. Accordingly, we include the
upstream and downstream value chain in our sustainability statement wherever
possible. Due to limited information and data available on the upstream and
downstream value chain, it is not possible to consider it in all reporting standards
where this is required. We make this transparent in this report under the
respective matters.

secunet has not made use of either the safeguard clause pursuant to ESRS 1,
Chapter 7.7 (Classified and sensitive information, and information on intellectual
property, know-how or results of innovation) or the safeguard clause pursuant to
CSRD with regard to information on forthcoming developments or matters under
negotiation in the preparation of this sustainability statement.

BP-2: Disclosures in relation to specific circumstances

secunet provides the following information regarding specific circumstances of
its sustainability reporting. Any deviations from the information presented here
will be disclosed and explained in the relevant sections of the Sustainability
Statement.

The Company has not deviated from the medium- or long-term time horizons
set out in ESRS 1 Section 6.4 for reporting purposes. Accordingly, we have
established the following time intervals:

» For the short-term time horizon: the current financial year (calendar year),

» for the medium-term time horizon: from the end of the short-term
reporting period up to five years and

» For the long-term time horizon: more than five years.

Our Sustainability Statement includes various estimates of data on the
upstream and downstream value chain data when calculating CO, emissions
for the determination of Scope 3 emissions (3.1), which are calculated using the
spend-based approach. These parameters and monetary amounts are
disclosed and explained in the relevant sections of the report.

Our Sustainability Statement does not mention any metrics or monetary
amounts that are subject to measurement uncertainty.

Unless otherwise stated, the metrics have not been validated by any other
external body.

This Sustainability Statement is the second to comply with the reporting
requirements of the CSRD and thus the ESRS. The following changes must be
reported compared to the first statement:

» The double materiality assessment has been updated. This did not yield any
significant new findings regarding the matters material to secunet.
Primarily, redundancies among the IROs were eliminated. A few IROs were
reassessed. Further details can be found in the relevant section of this
report.

» The 2024 report incorrectly stated under E1that 100% green electricity was
used and under E5 that no hazardous waste was generated. Both
statements were subsequently identified as incorrect and corrected
accordingly in the current reporting year.
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» In this Sustainability Statement, secunet does not include any information
based on other legal regulations that require the company to disclose sustain-
ability information, or on generally accepted standards and frameworks for
sustainability reporting. Accordingly, such information is not to be reported.

» secunet does not include any information by reference in this Sustainability
Statement. Therefore, such information is not to be reported.

» The provisions for phased disclosure requirements according to ESRS 1 Annex C
do not apply to secunet. Accordingly, information on this is not included in our
Sustainability Statement.

2-Governance

GOV-1: The role of the administrative, management and supervisory bodies

secunet Security Networks AG is subject to German stock corporation and
capital market law as well as the rules of its own Articles of Association. As a
German stock corporation, it has a dual management and control structure,
reflected in its Management Board and Supervisory Board.

The Management Board and Supervisory Board work closely and collaboratively
in managing and overseeing the company. The general meeting is responsible for
fundamental company decisions.

The Management Board, as the governing body, manages the company’s affairs
independently and in the company’s best interests, and represents the company.
Its focus is on the sustainable increase of the company’s value. In particular, it
establishes the principles of corporate policy and is responsible for the
company’s strategic direction, the planning and setting of the corporate budget,
resource allocation, and the control and management of the company and its
segments. Certain measures, as described in the Management Board'’s rules of
procedure, require the approval of the Supervisory Board. The Management
Board is responsible for preparing the company’s quarterly and semi-annual
financial reports, the annual financial statements of secunet Security Networks
AG, and the consolidated financial statements.

The Management Board informs the Supervisory Board regularly, promptly, and
comprehensively in written and oral reports about all matters relevant to the
company as a whole, including strategy and strategy implementation, planning,
business development, the financial performance and results of operations, and
entrepreneurial risks. The Supervisory Board is directly involved in all decisions of
fundamental importance to the company.

The Supervisory Board oversees and advises the Management Board in the
management of company. At regular intervals, the Supervisory Board discusses
business development and planning, as well as strategy and its implementation.
It reviews the semi-annual financial reports and quarterly statements with the
Management Board before their publication and approves the annual financial
statements of secunet Security Networks AG and the Group, taking into account
the auditor’s reports, the preliminary review by the Audit Committee, and its own
review. The Audit Committee oversees the accounting process, the effectiveness
of the internal control system, risk management, the compliance management
system, and internal audit, as well as the final audit.

The company’s Management Board comprises four members, including one
woman, resulting in a ratio of 1:3 and a 25% female-to-male representation. The
Supervisory Board consists of six members, two of whom are appointed as
employee representatives under the One-Third Participation Act. The Supervisory
Board also includes one woman, representing 16.7% of its members.

The members of the Management Board and the Supervisory Board bring a wide
range of experience and expertise to the company. The Supervisory Board has
defined objectives for its composition with regard to both diversity and
professional competence (knowledge, skills, and professional experience), which
have been summarized in a competency profile. The members of the
Management Board possess comprehensive expertise in their respective areas of
responsibility, gained through their many years of professional experience. Both
the Supervisory Board and the Management Board include members with
experience working abroad.
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Individual members of the Management Board and the members of the Super-
visory Board’s Audit Committee have acquired expertise related to sustainability
through various means:

» Training on sustainability matters and regulatory requirements, also with
regard to reporting.

» Advice from experts, e.g., auditors.

» Several years of supporting the sustainability reporting of secunet Security
Networks AG and the experience gained in the process.

This expertise fosters an understanding of the risks and opportunities arising from
a sustainability perspective and supports future-oriented action within the
company.

The independence of the committee members is another crucial aspect, as it
strengthens objective decision-making and oversight. The Supervisory Board of
secunet Security Networks AG meets all the requirements of the German
Corporate Governance Code (DCGK) regarding the independence of its
members. The proportion of independent members is 16%.

The Supervisory Board is responsible for monitoring the impacts, risks, and
opportunities of sustainability. This responsibility lies with the Audit Committee,
which deals with sustainability issues and sustainability reporting, and with the
entire Management Board of secunet Security Networks AG, which is informed
about sustainability matters as needed. Responsibilities for individual impacts,
risks, and opportunities are assigned within the Management Board according to
the distribution of responsibilities. The execution of these tasks is delegated to the
respective departments. For example, the CEO, who is responsible for HR, is
responsible for issues related to ESRS S1”"Own Workforce.” The implementation of
these tasks is then the responsibility of the Head of HR.

ESRS Department Board responsibility

2 General disclosures Sustainability CFO

E1Climate change Environmental management COO

E5 Circular economy Sustainability CFO
S$10wn workers HR CEO
S2 Workers in the value chain Compliance CFO
G1Business conduct Compliance CFO

Company-specific: Information security Product strategy, product CTO

management

The management has delegated the tasks of monitoring and controlling
impacts, risks, and opportunities, as well as the responsibility for internal and
external reporting, to the Sustainability department. No specific controls or
procedures are in place for managing impacts, risks, and opportunities (IROs).

Setting targets, where possible, is part of the Management Board meetings,
during which the discussion and approval of sustainability-related activities (or
the ESG strategy) is on the agenda. Remuneration-related targets are submitted
to the Supervisory Board for approval.

GOV-2: Information provided to and sustainability matters addressed by
the undertaking’s administrative, management and supervisory bodies

The Management Board and Supervisory Board are regularly informed once a
year about significant impacts, risks, and opportunities. This information includes
a description of the current status of the Double Materiality Assessment (DMA),
including any changes, the procedures for identifying and assessing the impacts,
risks, and opportunities, as well as the status of implementation and any changes
to the ESG strategy. If necessary, that is, primarily when significant changes are
being discussed or when decisions need to be made, further consultations take
place beyond this regular information.
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The Management Board and Supervisory Board discuss the effects of impacts,
risks, and opportunities related to the company’s strategy, major transactions,
and risk management as an integral part of their decision-making processes
during board meetings, provided these effects are material. When making stra-
tegic decisions and transactions, secunet’s governing bodies analyze whether
and to what extent compromises are necessary with regard to other strategic
aspects. In particular, they assess whether the decision is consistent with the
long-term targets of the sustainability strategy.

For the year 2025, the Supervisory Board was informed about the changes to the
impacts, risks, and opportunities and the associated changes to the Double
Materiality Assessment (DMA), as well as the impact on the ESG strategy. This
information resulted from the presentation of the material aspects of the 2025
Sustainability Statement, the audit of which by the external auditors was
reported.

GOV-3: Integration of sustainability-related performance in
incentive schemes

Sustainability-related targets and performance metrics are part of the long-
term variable compensation of the Management Board of secunet AG.
Accordingly, sustainability is included in the long-term variable compensation of
the Management Board as a performance criterion with a weighting of generally
30% (share of the long-term variable compensation).

The Supervisory Board defines various sustainability and ESG targets annually,
usually up to three. These may include, for example, diversity targets within the
workforce, securing future talent and the attractiveness of secunet AG as an
employer, occupational health and safety, and training and development
targets. Compliance with environmental regulations or the establishment and
maintenance of compliance structures may also be included in the performance
category.

Progress on the relevant measures regarding the key annual sustainability
targets is assessed annually (particularly based on a sustainability statement),
and the performance of each Management Board member is evaluated on a
scale of 50% to 150%, with the aim of ensuring measurable target achievement
wherever possible. Where measurable target achievement is not possible, the
Supervisory Board determines the target achievement for all sustainability/ESG
targets at its own discretion. If the minimum performance of 50% of the set
sustainability targets is not met, the target achievement is 0%. Exceeding the
150% threshold is not permitted.

Specifically, the portion of the variable remuneration of the Management Board
of secunet Security Networks AG that is linked to ESG targets is structured as
follows for the year 2025:

» Reduction of CO, emissions by secunet Security Networks AG. Climate-related
considerations are thus included in the remuneration.

» Percentage of women among the managers in the secunet Group.

» Increased customer satisfaction, as measured by the Net Promoter Score
(NPS).

Background information on the calculation can be found in the remuneration
report of secunet Security Networks AG.2

The remuneration of the Supervisory Board of secunet Security Networks AG has
no connection to climate-related considerations or other sustainability-related
aspects.

GOV-4: Statement on due diligence

The core elements of due diligence regarding both human and environmental
impacts can be compared with the relevant information listed below in secunet’s
Sustainability Statement.

2 The Management Board's ESG compensation targets for 2025 do not align with the targets formulated for the ESG strategy. This is primarily because the strategy-relevant targets were only specified in detail during 2025. For the years 2026 and

beyond, a high degree of alignment is the goal.



Management Report

Key elements of due
diligence

Disclosures in the Sustainability Statement

a)

Integrating due
diligence into

governance, strategy

and business model

GOV-1Management of responsibilities

GOV-1Monitoring of sustainability IROs

GOV-2 Information provided and sustainability matters addressed by the
undertaking’s administrative, management and supervisory bodies
GOV-3 Integration of sustainability-related performance in incentive
systems

SBM-3 Double Materiality Assessment

b) Involvement of SBM-2 Stakeholders’ interests and positions
affected GOV-2 Information provided and sustainability matters addressed by the
stakeholders in all undertaking’s administrative, management and supervisory bodies
key due diligence IRO-1Double materiality assessment process
steps
c) ldentification and SBM-3 Double Materiality Assessment
assessment of SBM-3 Results of the Double Materiality Assessment
negative impacts IRO-1Double materiality assessment process
d) Actions to counter E1-3 Actions and resources in relation to climate change policies

these negative
effects

E5-2 Actions and resources related to resource use and circular economy
S1-4 Actions

§2-4 Actions
G1-2 Management of relationships with suppliers
G1-3 Prevention and detection of corruption and bribery

S1-4 Actions

S2-3 Processes to remediate negative impacts and channels for value
chain workers to raise concerns

G1-1- Policies

e) Tracking the
effectiveness of
these efforts and
communication

GOV-5: Risk management and internal controls over

sustainability reporting

Risk management and internal controls relating to sustainability reporting are
based on the risk management and internal control system (ICS) used at secunet
(see the corresponding explanation in the Management Report). Since
sustainability reporting is a recurring process, process risks are mitigated accord-
ing to the ICS principles. Risk identification and assessment are based on many
years of experience with various types of reporting (Management Report, Non-
Financial Statement, Sustainability Statement). Prioritization of risks is not
necessary due to the manageable number of material risks.

Based on this, secunet identifies incomplete, inaccurate, and untimely reporting
as the main risks of sustainability reporting. Organizational measures have been
implemented to mitigate these risks.

Risk management system and internal control system with regard to sustain-
ability reporting

Risks Mitigated by

Late reporting Centralized coordination by the Sustainability department, scheduling

and ongoing monitoring

Incorrect information in
the individual ESRS

Each department is staffed with two people to review the information.

Incorrect KPIs Data is entered into the Sphera IT system at the parent company G+D
using the six-eyes principle at secunet (entry, approval, and validation),

and plausibility is checked by G+D.

The data is then transferred from Sphera to the IT system for secunet
reporting; this is followed by a further check for transmission errors.

The sustainability reporting for the entire Group is coordinated by the
Sustainability department of secunet Security Networks AG. Detailed scheduling
and ongoing monitoring of deadlines prevent late reporting.

Through the intensive involvement of the specialist departments and the ongoing
monitoring of the Sustainability Statement’s content (comparison with the ESRS
requirements) by the Sustainability department, the risks of incomplete and
inaccurate reporting are mitigated. This form of management was implemented
throughout the entire financial year to identify the Sustainability Statement'’s
content well in advance and to close any potential gaps.

In addition, a preliminary review by the auditors commissioned with the audit
takes place prior to the main audit of the sustainability report. This largely
prevents potential deficiencies. Furthermore, the risk of incomplete documen-
tation and evidence is avoided by the audit.

The Sustainability department regularly informs the Management Board of
secunet Security Networks AG about the status of the Sustainability Statement
preparation in light of the aforementioned risks. During the report preparation
phase, this information is provided monthly, and during the finalization phase,
weekly. To mitigate risks, ongoing consultations are held with the auditors, and a
summary report is submitted to the Management Board based on these
consultations.
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3-Strategy

SBM-1: Strategy, business model and value chain

secunet is one of the leading cybersecurity companies in Germany. In an
increasingly interconnected world, the company combines products and
consulting services to create resilient digital infrastructures and provide the
highest possible level of protection for data, applications, and digital identities. A
key component of its portfolio is network components featuring advanced
encryption technologies, approved by the German Federal Office for
Information Security (BSI) up to the highest national security level.

secunet’s business covers the entire value chain, from analysis and design
through development to integration, operation, maintenance, and support of
solutions. The extensive use of open-source software and a multitude of
coordinated security mechanisms enable the realization of flexible, scalable, and
highly secure solutions. These are typically tailored to specific application
scenarios in industries with particularly high information security requirements.

A key component of the product range is the IP-based cryptosystem SINA
(“Secure Inter-Network Architecture”), developed in cooperation with the
German Federal Office for Information Security (BSI). SINA protects electronic
information from unauthorized access and enables the secure processing,
storage, and transmission of classified information via the internet. With BSI
approvals up to the highest national security classification of SECRET, SINA meets
maximum security standards.

The SINA product family comprises a constantly growing number of modular
components such as clients, gateways, servers, and software tools. These
components are used to secure a wide variety of application scenarios. Special
SINA components are offered for high-security military and government
networks, which place particularly high demands on data security and
equipment resilience. These are based on a hardened hardware platform and
are designed for extreme operating conditions. Since 2025, secunet has also been
offering the SINA Cloud, a solution for the legally compliant processing of highly
sensitive and classified information (confidential documents).

Key product offerings also include activities in the areas of digital identities and
biometrics. These offerings encompass solutions for personal identification and
user authentication on web portals, as well as biometric capture and verification
in connection with official identity documents. This also includes automated
border control systems that ensure a smooth and secure flow of passengers at
airports and other border control points.

In the healthcare market, secunet targets its services at medical providers,
including physicians, hospitals, and pharmacies. The core of its offering lies in
providing various connectors. These connectors offer secure access to the
telematics infrastructure (TI) and provide interfaces to applications such as the
electronic patient record (EPR) and the electronic prescription (ePrescription).
Additionally, the connectors perform crucial security functions, such as
encrypting and signing medical documents. This ensures the secure transmission
and processing of sensitive health data within digital healthcare applications.

For industry, secunet offers solutions for secure edge computing as well as early
warning systems for the prevention and detection of cyberattacks. The focus is
particularly on manufacturing companies with high security requirements.
Critical infrastructures (KRITIS) are also addressed, meaning organizations and
facilities of vital importance to the functioning of society, including those in the
energy, transport, water, finance, and insurance sectors.

secunet is not active in the fossil fuel sector, nor in the manufacture of chemicals,
nor in the field of controversial weapons, nor in the cultivation and production of
tobacco.

Reporting according to ESRS sectors is not yet mandatory at the time of
preparation of this Sustainability Statement.

There are no prohibitions on secunet’s products or services. There are only
restrictions regarding eligible customers and regions for products subject to
export restrictions, foreign trade regulations, and national confidentiality. These
primarily include products in the SINA product family.
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secunet’s sales focus is primarily in Germany. Its international sales activities
concentrate on countries within the European Union, EU organizations, defense
and space agencies (including organizations such as NATO), and the Middle East.

secunet’s customers are primarily from the public sector, including national and
international governments, ministries, and agencies, as well as quasi-
governmental organizations. The German Armed Forces and defense organi-
zations, along with security agencies such as police and border patrols, are also
key clients. The Company also serves sectors with specific IT security require-
ments, such as healthcare and industry.

secunet’s business model is based on specific inputs that are collected,
developed, and secured in the following way: A distinction is made between
development services/software and hardware on the one hand (IT solutions) and
the consulting business provided by secunet’s employees on the other hand:

» T solutions: Hardware requirements are met through centralized purchasing
and supply chain management, while software development services are
primarily provided by in-house staff. These needs are met through employee
development and recruitment.

» Consulting business: Here too, needs are met through employee development
and recruitment.

The outputs of secunet’s business model and the results regarding current and
expected benefits for customers and investors are:

» Outputs to customers include solutions and IT products, software and IT
hardware, as well as consulting services.

» Outputs to investors include information from regular financial and non-
financial reporting or from investor discussions. Furthermore, investors receive
returns through dividend payments from annual profits and through increases
in share value.

» There are no other significant stakeholders who receive outputs from secunet’s
business model.

8 Excluding the Management Board.

secunet does not have a dominant market position within the value chain:

In the upstream value chain, IT hardware is procured. secunet has a hetero-
geneous supplier structure, including both medium-sized and large players in the
standard IT hardware sector. Suitable personnel are also recruited in the
upstream value chain. secunet competes with many other (IT) companies for
qualified personnel.

In the downstream value chain, two types of markets can be distinguished. Firstly,
there are regulated markets where only approved or certified products can be
traded. secunet has a strong market position here, as many products in its
portfolio have received approval. The situation is different in unregulated
markets, where competition is significantly higher. Here, secunet competes with
national and international suppliers.

As of December 31, 2025, secunet employs a total of 1,302 people, all of whom are
based in Germany.?

SBM-2: Stakeholders’ interests and positions

Our stakeholders and interest groups include our customers, business partners,
employees, investors and analysts, legislators and associations, employees in
the value chain, affiliated companies and cooperation partners, NGOs, and all
those in politics, business and society interested in the sustainable practices of
secunet AG.

As part of its stakeholder analysis, secunet identified internal and external
stakeholders, sorted them by relevance, and evaluated them. The stakeholder
analysis was discussed and validated with the relevant departments dealing with
the respective stakeholders and with the Management Board.

We maintain an active stakeholder dialogue across all our business activities,
utilizing various channels and activities to engage stakeholders. The form of this
dialogue depends on the topic and the stakeholders involved, as not every
stakeholder can be considered equally relevant to every aspect of our strategy,
including sustainability.
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Due to their experience and operational responsibilities, the Management Board
and Supervisory Board are already informed about the positions and interests of
the stakeholders concerned. If this information needs to be supplemented with
current sustainability issues, appropriate notification will be issued.

Key stakeholders

Organization of the engagement

Purpose and outcome of the engagement

Employees

vV vV VvV v

Formal employee meetings; >
Identifying training needs and implementing them; >
Workshops; >
Works meetings;

Works council (syseleven)

All-hands meetings;

Site visits with dialogue format.

Offer attractive employment and career opportunities;
Develop skills, talents and experience;
Promote diversity, equal opportunities, inclusion, belonging and corporate culture.

Customers

Direct exchange in regular customer and project >
business, e.g. via key account managers;

BSI's collection and reporting of customer feedback

in the public sector;

Regular customer events;

Customer survey with top ten customers per division,
including questions about good/bad experiences

with secunet (products), plus the option for plain-

text comments. The collected data will be forwarded
to the relevant divisions.

Improve customer satisfaction and expand product and service offerings.

Suppliers & business partners

v v vV

Supplier discussions; >
Supplier reviews; >
Supplier audits;

Bilateral exchange.

Create mutually beneficial economic value for our suppliers and partners; and
Ensure an environmentally and socially responsible supply chain. We want to work with suppliers who share the
same values and are committed to improving sustainable practices.

Investors & analysts

Year-round dialogue through investor relations >
events and meetings;

Regular discussions with analysts and investors;

Annual General Meeting.

Create a good understanding of the economic situation of secunet AG and to promote the company’s prospects
for generating total shareholder return through share price increases and dividends.

Affiliated companies &
cooperation partners

Direct exchange with affiliated companies;
Strategic alignment

Workers in the value chain

Exchange with suppliers on topics relating to workers
in the supply chain
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Through various well-established dialogue formats, the perspectives of employ-
ees are incorporated into the strategies, decisions, and actions of the secunet
Group. Stakeholder interests are included in the materiality assessment and
determine its outcome.

» Regular dialogues between employees and their managers (e.g., annual target
agreement and target achievement discussions as well as interim discussions)

» Exchange formats between the Management Board and employees (e.g., all-
hands meetings; secublog)

» Staff meetings

» Exchange, consultations and negotiations between the Management Board
and the HR department

» Employee surveys: Measuring employee satisfaction. This survey provides
insights into employee satisfaction and motivation, the quality of collab-
oration, and changes in corporate culture. By allowing open-ended responses
in the surveys, we also encourage employees to provide concrete suggestions
for improvement, from which we derive actions to optimize our performance
as an employer. The results of the employee surveys also serve as a basis for
regular dialogue between managers and employees in the various depart-
ments and units of our Company.

The interests, viewpoints and rights of workers in the value chain who may be
significantly affected by secunet, including respect for their human rights, are
taken into account.

The foundation of secunet AG's purchasing and procurement process is clearly
defined procedures and responsibilities, firmly anchored in the company’s
process landscape. Annual discussions are held with secunet AG's key suppliers to
review their internal supplier evaluations and discuss potential or necessary
changes, including sustainability issues. The goal of these discussions is to foster
positive supplier development and ensure a consistently positive evaluation. We
observe that many of our suppliers are already on the path to sustainable
development or have already implemented it.

Our procurement platform includes a supplier questionnaire that provides a
detailed profile of the supplier. One section of the questionnaire addresses the
German Supply Chain Due Diligence Act (LkSG), inquiring about the company’s
positions on human rights issues and fundamental sustainability aspects. The
supplier evaluation is based on the questionnaire responses and an abstract risk
analysis that considers industry and country risks.

SBM-3: Material IROs and their interaction with strategy and business
model

Our identified material IROs are outlined in the DMA process (Double Materiality
Assessment) and further described in the respective topic-specific sections. The
material IROs are derived from and congruent with secunet’s business model and
strategy. Therefore, no changes to the business model or strategy are planned as
aresult of the IROs.

Overall, our material IROs relate to the core activities of our business model and
focus primarily on our own operations. Because our material IROs are closely
linked to our business model, we manage most of them directly as part of our
ongoing business activities. This applies particularly to governance IROs and our
own workforce. For environmental IROs identified in our upstream and
downstream value chain, our direct influence lies in strengthening processes,
especially in procurement and waste management.

Our main environmental impacts result primarily from CO, emissions. However,
these emissions are low due to our business model. Detailed information on
resilience to specific climate risks, including climate risk analysis, can be found in
the below sections of the report on ESRS E1.

The identified negative social impacts are potential in nature and arise primarily
from industry-specific challenges such as data protection and high workloads. To
address these challenges, we have implemented targeted actions and
guidelines. If these actions are not continued, the potential negative impacts on
employees and customers could spread.
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As an IT service provider, we also make a positive contribution: We invest
specifically in the further training and skills development of our employees and
promote social standards within our own workforce. Through the protection of
digital infrastructures, secunet supports digitalization in society — especially for
public institutions.

Current financial impact

The financial impact of the identified material risks and opportunities is currently
limited. Resource expenditure for compliance with the CSRD and the EU
Taxonomy remains at a similar level to the previous year. The number of employ-
ees in this area has also remained the same. Based on our increased experience,
our investments in external consulting services for CSRD implementation in 2025
have decreased.

Since our material IROs are closely linked to our core activities and growth
potential, actions to optimize opportunities and mitigate risks and negative
impacts are embedded in our existing governance structures. This enables us to
demonstrate a high level of resilience within the time horizons defined for the
2024 and 2025 DMAs. This assessment is based on qualitative analyses by internal
experts who conducted a holistic evaluation of existing risk mitigation measures
for all IROs as part of the DMA process.

Sustainability risks and opportunities are not prioritized over other risks and
opportunities within secunet’s risk management.

Changes in material IROs

The DMA 2025 did not introduce any significant new topics compared to the
DMA 2024 — the reported ESRS remain the same. Due to growing experience with
the CSRD, the DMA 2025 resulted in a smaller number of IROs. This is primarily due
to the consolidation of redundant IROs. Additionally, some IROs fell below the
materiality threshold after their assessment was reviewed.

4-Management of IROs

IRO-1: Description of the of the process to identify and assess material
impacts, risks and opportunities

Background and methodology of the DMA

Since 2023, we have conducted a double materiality assessment (DMA) annually
and report on it in our sustainability statements. Our sustainability reporting is
based on the CSRD (Directive (EU) 2022/2464) and the ESRS. The methodology
for assessing material IROs has been continuously developed to meet the CSRD
requirements. Our DMA is based on the findings of previous years, with the results
of the 2024 materiality assessment being reviewed again to ensure their
continued relevance and accuracy. This review considered our business model,
stakeholders, value chain, and existing dependencies. In this context, the
perspectives and interests of the stakeholders involved were also incorporated
through the assessment of the relevant departments. The stakeholder analysis
served as the basis for identifying material impacts, risks, and opportunities.

The DMA is conducted in accordance with the double materiality principle. This
principle states that disclosures on ESG issues are required if material impacts on
people and the environment (impact materiality) or financial effects on the
company (financial materiality) have been identified. To identify potentially
material issues and their impacts, risks, and opportunities, either a top-down or
bottom-up approach can be used. In our case, the top-down approach was
used, based on the ESRS.

Conducting the materiality assessment

The following methodological and content-related changes were made during
the revision of the materiality assessment 2024 to create the materiality
assessment 2025:

While the materiality assessment for 2024 was still conducted using the
spreadsheet program Excel, the materiality assessment for 2025 was
implemented using the functionalities of the (risk management) tool Schleupen
GRC. In Schleupen GRC, IROs can be documented and assessed: the parameters
(assessment configurations) proposed by EFRAG for IRO assessment can be set
for this purpose. In this respect, the consideration of IROs from the materiality
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assessment is integrated into secunet’s risk and opportunity management: the
same tool is used, only the approaches to the assessment differ.

From summer 2025 onwards, the results of the 2024 materiality assessment were
validated and the parameters for determining the 2025 materiality assessment
were defined. The following questions were asked for each IRO:

» Isthe IRO still relevant? If not, it has been deactivated.

» Isthe IRO possibly redundant? IROs with similar meanings have been merged
into one, and the remaining one has been deactivated.

» Does the assessment still reflect the previous status? The assessment
parameters for the IROs were reviewed and corrected where necessary.

The materiality assessment took place in discussions between the sustainability
team and the specialist departments.

Evaluation system
The assessment of materiality is carried out in two dimensions:

> Impact Materiality: Determining the materiality of impacts on humans and
the environment based on the following criteria:

~

» Extent: Intensity of the impact

¥

Scope: Reach of the impact (affected persons or resources)

¥

Reversibility (in case of negative effects): Possibility of counteracting
the effects.

v

Probability of occurrence: The likelihood of occurrence within the next
ten years

Impact materiality is calculated using the formula:

Impact Materiality = Severity of impact x Probability of occurrence.
The severity of the (negative) impact is the sum of its magnitude, extent, and
reversibility.

» Financial Materiality: Determining financial opportunities and risks by includ-
ing the following criteria:

» Probability of occurrence: Assessment of the risk before taking
countermeasures

» Significance of financial impact: Assessment of the potential damage or
gain from ESG issues

Financial materiality is calculated using the formula:
Financial Materiality = magnitude of financial impact x probability
of occurrence.
An ESG issue is considered material if its rating is between 3 or -3 and 5 or -5.

In identifying and assessing the risks and opportunities, we also considered
interactions with their impacts. This means that we not only looked at the risks
and opportunities that were immediately apparent, but also whether and to
what extent the impacts would create long-term risks and opportunities.

Validation and release

The materiality assessment was initially conducted by the Sustainability
department and subsequently validated in separate discussions with the relevant
specialist departments. The results were discussed from two perspectives to
compare the assessments and make adjustments where necessary. Following this
internal review, a comprehensive analysis was conducted to identify any discre-
pancies and implement necessary changes. The final results were presented to
the Management Board in January 2026, and final approval was granted on
February 6, 2026.

Updates and adjustments

The Materiality Assessment (DMA) is reviewed annually and updated as needed,
taking into account new data or insights. Changes in influencing factors and new
regulatory requirements are considered. Changes to the procedure compared to
the previous reporting period are explained above. The materiality assessment
will be reviewed again during financial year 2026 to prepare for the 2027
sustainability reporting. In addition, non-material data points were also assessed.
This involved analyzing the objective and content of the respective requirements,
their relevance to our business, and their potential benefits for users of our annual
report.
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Where possible, existing quantitative data from secunet’s internal accounting or
from valid sources on the internet or other media were used as data sources for
the evaluation. Assumptions were checked for plausibility with the relevant
departments where possible and necessary.

Environment

As part of our comprehensive analysis process, we used a combination of internal
dialogue and the expertise of our environmental management team to
thoroughly assess our current situation. We concluded that while our Company
does have an impact on climate change, this impact is considered minor due to
our greenhouse gas footprint.

No consultations, particularly with affected communities, were conducted.

E1

To complement our DMA, we conducted a climate risk analysis. This provided us
with a sound understanding of our current situation. In this context, we also
examined the extent to which future scenarios might reveal potential additional
risks for our Company, including our business activities and assets. Based on this
scenario-based assessment methodology, no material additional risks beyond
those already reported above could be identified.

Aspect Description

Object of investigation secunet Group (Germany), primarily office buildings, no significant
manufacturing activities. Focus on climate risks to its own business

operations and indirect effects in the value chain.

Time horizon The observation period is 5 to 25 years, with an endpoint around 2050.

Climate change scenarios  Best Case (Net Zero Emissions 2050): Strict climate policy, rapid
technological progress, renewable energies, no new coal or natural
gas projects.

Worst Case (SSP5-RCP8.5): Temperature increase of 4°C, extreme
weather events, rising sea level, heavy use of fossil fuels.

Stakeholder engagement  Interviews with departments such as Supply Chain Operations, Central

Purchasing, HR, Facility Management, CIO and CISO for risk assessment.

As part of the DMA (Double Materiality Assessment) and the associated analyses,
we considered climate-related hazards and transition risks in accordance with
the applicable application requirements in the field of climate change. Our
current assessment approach allows for an appropriate evaluation of our
situation, particularly since potential risks are considered limited. Nevertheless,
we will continuously examine to what extent further analyses, such as more
detailed scenario analyses, could provide additional value to our assessments.

E2

To determine the actual and potential impacts, risks, and opportunities of
secunet related to environmental pollution within its own operations and its
upstream and downstream value chain, the environmental management, central
product management, and product compliance departments were surveyed in
close conjunction with the materiality assessment. Their responses were
incorporated into the assessment that environmental pollution is not material to
secunet.

E3

Since secunet’s business model and its own activities, as well as the activities
within the upstream and downstream value chain, have no known or suspected
points of contact with water and marine resources, the ESRS E3 was assessed as
not material.

E4

To determine whether the activities at secunet’s sites have an impact on
biodiversity and ecosystems, a biodiversity analysis and discussions with the
Facility Management and Environmental Management departments were
carried out.

The biodiversity analysis was conducted in 2024; the methods and results remain
valid. The analysis involved examining all 13 secunet sites for the presence of
protected areas or Key Biodiversity Areas (KBAs) within a 5 km radius, using
specialized geodata services and biodiversity tools. The analysis revealed that 7
of the 13 sites contain protected areas or KBAs; however, no material impacts of
the secunet sites on these areas were identified, as the office structure results in
minimal ecological interactions. Therefore, the ESRS E4 Biodiversity and
ecosystems was deemed non-material for secunet.
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Furthermore, no significant dependencies of secunet’s business activities on
biodiversity or ecosystem services were identified. Due to its predominantly
office-based activities, there are no direct or indirect operational dependencies
on biological resources or ecosystem functions.

The analysis also identified no material physical or transition risks related to
biodiversity and ecosystems. Likewise, no material opportunities related to
biodiversity and ecosystems were identified.

Systemic risks related to the loss of biodiversity or the degradation of ecosystems
were not considered relevant for secunet due to the business model and the low
ecological interactions of the sites.

E5

For the report on ESRS E5, secunet’s product business was given particular focus.
Various stakeholders were involved in an internal exchange, including the unit
responsible for product management and development within the CTO office,
the Supply Chain Operations and Environmental Management departments, and
the product managers.

Governance

G1

As part of our governance standard, the identification of IROs is carried out by
the Compliance Office in close coordination with the Sustainability department.
In this process, we benefit from the Compliance Office’s expertise and its in-
depth understanding of our Company.

This assessment is based on insights gained from the daily work of the
Compliance Office and company-wide guidelines and regulations. The analysis
encompasses the entire company to ensure a consistent strategic direction in
the area of governance and to embed our corporate values in all areas.
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ESRS E1 - Climate change

Disclosure requirements in connection with ESRS 2
SBM-3 — Material impacts, risks and opportunities and
their interaction with strategy and business model

As an IT security company with a growing infrastructure, we are aware of the
importance of using resources responsibly. Increasing digitalization and the rising
demand for computing power lead to higher energy consumption, making
sustainable solutions and the increased use of renewable energies ever more
relevant.

We are actively committed to minimizing our environmental impact. This includes
reducing our own energy consumption and adapting to the increasing
sustainability requirements of our business partners. At the same time, our IT
security solutions help support companies on their path to more climate-friendly
digitalization and drive sustainable innovation.

Position in the value

IROs chain Time horizon
£ £
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Supply chain disruption
Natural disasters such as storms, earthquakes, or floods can negatively impact the production or delivery (Physical) Risk X X X X
capabilities of suppliers and partners. This, in turn, could affect deliveries and lead to shortages, as global supply
security is compromised.
GHG emissions ive i
Even if greenhouse gas emissions are low, emissions are still generated by business activities. Actual negative impact X X X X X X
Increasing regulation & rising energy costs
Increasing regulation and rising energy costs could lead to higher operating and administrative costs for secunet.
Stricter regulations for energy-intensive products further increase the effort required to comply with legal (Transitional) risk X X X X
requirements and weaken the company’s competitive position. At the same time, rising energy prices are driving
production and service costs even higher.
Use and development of energy-efficient solutions . L
Energy consumption through the use of secunet products, both PCs/notebooks and data centers, is decreasing. Potential positive impact X X X
Customers reject higher prices (Transitional) risk X X

Customers may not accept higher prices for climate-friendly products, which poses sales risks.




Management Report

Position in the value

IROs chain Time horizon
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Energy consumption from fossil fuels
Energy consumption from fossil fuels causes higher emissions and occurs along the entire value chain — fromraw  Actual negative impact X X X X X X
material extraction and production to the operation of secunet sites and the use and return of the products.
Climate protection as a source of innovation
Sustainable technologies promote innovative business models and increase competitiveness. Opportunity X X X X

Furthermore, cost reductions are possible through lower energy consumption.

The list of IROs highlights sustainability issues that, if inadequately managed, can
negatively impact our business (risks) or have negative consequences for nature
and the climate (negative impacts). However, sustainability issues can also bring
positive effects — both for the environment and in the form of financial

opportunities.

Assessment of resilience based on climate risk analysis

Category Evaluation

Physical risks They exist, but are not classified as critical for secunet.

Transition risks Low, as secunet has proven to be adaptable to regulatory changes.

secunet is largely resilient to climate risks. Its geographical location in

Overall resilience
Germany and existing adaptation measures contribute to its stability.

Future steps Annual review of the analysis to take new developments into account.

Scope: Entire secunet Group; including relevant value chain stages. Exclusions for
direct suppliers due to limited data.

Date: Initial analysis 2024, plausibility check July 2025.

Time horizon: 5-25 years, until 2050.

Scenarios:
» Net Zero 2050
» Worst Case (SSP5-RCP8.5)

Methodology: The analysis was based on a qualitative and semi-quantitative
scenario assessment involving relevant internal stakeholders (including supply
chain operations, purchasing, HR, and facility management). The aim was to
systematically identify potential physical and transition risks in the context of
different climate scenarios and to assess their impact on the business model.

The analysis made critical assumptions about macroeconomic developments,
particularly regarding the increasing internalization of climate costs, rising
regulatory requirements, and potential price and demand effects resulting from
the transformation to a lower-carbon economy. It was assumed that transition
risks could lead to altered cost structures, increased administrative burden, and
greater volatility in individual procurement markets in the medium to long term,
without, however, significantly impacting the fundamental demand for secunet’s
digital security solutions.
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Regarding energy consumption, it was assumed that the Group'’s overall energy
demand would remain moderate due to its business model. At the same time, a
gradual increase in electricity demand was anticipated, particularly due to
increasing digitalization, IT infrastructure, and data center services. Efficiency
gains from modern building technology, IT optimizations, and organizational
measures were considered as a mitigating factor.

Regarding the energy mix, it was assumed that the share of renewable energies
in electricity procurement would increase significantly in the long term, driven by
regulatory requirements, market availability, and corporate procurement
decisions. At the same time, it was assumed that fossil fuels would be associated
with rising costs and availability risks in the medium to long term. These
developments were taken into account in the assessment of potential transition
risks and in the evaluation of long-term cost stability.

In addition, technological developments such as advances in the energy
efficiency of IT systems, the increased use of digital solutions, and more resilient
supply and operational structures were considered as key influencing factors in
the scenarios. Overall, these assumptions contribute to a realistic assessment of
the business model’s robustness in the face of climate-related transformation
processes.

E1-1 Transition plan for climate change mitigation

As a company, we are doing our part to limit global warming to 1.5°C. Therefore,
we aim to reduce our emissions to net zero by 2040 and to cut them by 42
percent in Scope 1 & 2 and by 25 percent in Scope 3 by 2030. For Scope 3, this
includes purchased goods and services, capital goods, and upstream transport
by 2030.

Our transition plan is compatible with the 1.5-degree pathway and the EU target
of climate neutrality by 2050. We have no activities or exposures in the coal, oil,
or gas sectors.

Our voluntary climate targets meet the highest scientific standards, are aligned
with the guidelines of the Science Based Targets initiative (SBTi), and have been
successfully validated by SBTi. The target is based on our CO, footprint in 2022.

Based on this, we have identified decarbonization measures at our sites and
along our entire value chain.

To ensure that the set targets are achieved, we have drawn up a transition plan
that includes the following actions:

At the sites: replacement of fossil fuels and switch to renewable electricity
sources.

Along the value chain: revision of product design and material selection, and
integration of suppliers into the sustainability strategy.

Due to secunet’s business model, which operates without significant production
facilities, the implementation of the transition plan will require minimal capital
expenditures (CapEx) or additional operating expenses (OpEx). Instead,
achieving the objectives will result from the reallocation of existing resources, for
example, by switching from company cars with combustion engines to electric
vehicles or by making changes to product design that lead to a lower PCF
(Product Carbon Footprint). Currently, expenses consist of planning and initiating
projects. These primarily involve personnel costs, which are covered by existing
resources. Potentially, CapEx and OpEx may arise, but this cannot be estimated
at the time of writing. Currently, there are no objectives or plans to align our
taxonomy-eligible economic activities with the criteria set out in Commission
Delegated Regulation (EU) 2021/2139 and thus achieve taxonomy conformity.

There are currently no locked-in greenhouse gas emissions associated with our
main assets and products. Furthermore, we are not exempt from the EU
reference values agreed upon in Paris. The transition plan is integrated into our
overall business strategy and has been approved by senior management. The
transition plan is aligned with secunet’s business model, as evidenced by the fact
that the decarbonization levers are based on it. Our business strategy focuses on
developing new products and further developing existing ones. These activities
are increasingly geared towards emissions reduction.
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Decarbonization lever Action Time horizon
Replacing fossil fuels Conversion of company cars to electric cars 2025 - 2030
by 2030

Switch to renewable energy Use of electricity from renewable energy 2022 - 2026
sources sources at all locations by 2026

Revision of product design and Initiative to enhance sustainability features of 2025 - tba
material selection secunet products

Integrating suppliers into the Increasing transparency regarding Scope 3 2025 - tba

sustainability strategy emissions across the entire Group by

collecting primary data from our A+ suppliers

E1-2 Policies related to climate change mitigation
and adaptation

secunet aims to minimize the negative environmental impacts of its business
activities and environmental risks for the company, and to use resources
efficiently. This includes, in particular, reducing greenhouse gas emissions and
energy consumption wherever feasible and effective options exist.

For this purpose, an environmental management system according to DIN EN
ISO 14001 was implemented, with initial certification taking place in September
2024. Key components of the environmental management system include both
the environmental policy and the environmental guidelines, which serve as a
framework for environmentally responsible conduct and are addressed to all
employees. Furthermore, it is ensured that all activities comply with the relevant
environmental laws and regulations, and that employees are informed and
trained on compliance. The interests of our stakeholders, such as employees and
customers, were also taken into account.

The concept for environmental activities is based on the identified material
impacts, risks, and opportunities. This includes, in particular, considering transition
risks that may arise from changing customer requirements and regulatory
requirements in the area of climate protection. Failure to meet future procure-
ment targets could have significant financial consequences. Therefore, secunet

pursues a proactive approach to integrate environmental aspects into business
development at an early stage and to offer sustainable solutions.

The environmental management system applies to secunet Security Networks
AG and encompasses all of the company’s locations. The system applies to all
activities within the organization and considers its impact on upstream and
downstream value chains. The Management Board is responsible for imple-
menting the environmental management system, with coordination carried out
by the Environmental Management department in close collaboration with the
Sustainability department.

In addition to ISO 14001 certification, the company has committed to upholding
the principles of the United Nations Global Compact (UNGC). The interests of key
stakeholders were considered through a double materiality assessment, which
forms the basis for our environmental activities. This assessment ensures that our
environmental activities are aligned with the expectations and concerns of
relevant stakeholders.

A key area of focus is reducing energy consumption from fossil fuels in order to
lower direct and indirect greenhouse gas emissions. Even though overall
emissions are low, they still result from business activities and are to be further
minimized through targeted measures. At the same time, secunet is increasingly
relying on the use of renewable energies to achieve a positive environmental
impact and reduce its dependence on fossil fuels.

Another key issue is adaptation to climate change, particularly with regard to
potential supply chain bottlenecks. These risks are regularly assessed and
updated to ensure sustainable resilience in procurement processes. Furthermore,
any shifts in demand due to changing environmental requirements on the part of
customers are actively monitored and taken into account.

The environmental efforts described are made transparent to internal and
external stakeholders and kept available via appropriate communication
channels to ensure broad acceptance and support.
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E1-3 Actions and resources in relation to climate
change policies

Meaning and objective

Reducing our climate impact is of high strategic importance to us in the coming
years. As outlined in the transformation plan, key actions have already been
initiated and further actions are in the planning stages to achieve the targeted
emission reductions. Our Company is following a clearly defined roadmap for
reducing emissions in Scope 1, Scope 2, and Scope 3.

The ability to implement the described actions is not dependent on the
availability or specific allocation of additional financial or other resources. The
actions are an integral part of the organization and can be implemented within
the existing organizational, personnel, and financial structures.

Replacing fossil fuels

In financial year 2025, a decision was made to comprehensively revise the
company car policy in 2026. Starting in 2026, the existing fleet will be gradually
converted to fully electric vehicles. The complete conversion is planned for no
later than 2030. This will make a significant contribution to reducing direct
emissions (Scope 1).

No significant additional investment or operating expenditure (CapEx or OpEXx) is
required to implement this action, as the changeover will take place within the
framework of regular replacement and procurement cycles.

Use of renewable energies

Since financial year 2022, we have covered our electricity needs entirely from
renewable energy sources at the vast majority of our locations (99.7%).
Conventional electricity is still used at two market locations (0.3%). The
conversion of these locations to renewable energy is planned from financial year
2026.

This action will contribute permanently to reducing our site-related emissions
(Scope 2) and will be continued.

This action also does not require significant additional CapEx or OpEx
expenditures, as it is based on existing energy supply contracts.

Sustainable product design and material selection

We are currently conducting a comprehensive sustainability assessment of our
products. This involves analyzing the opportunities for influence within the various
life cycle phases in order to identify potential improvements and derive targeted
measures for the ecological optimization of our products.

The analyses and the actions derived from them are implemented within the
framework of existing development and optimization processes, without
requiring significant additional financial resources.

Integrating suppliers into the sustainability strategy

A significant portion of our greenhouse gas emissions originates in the upstream
and downstream value chain. Approximately 90% of emissions are attributable
to purchased goods, services, and capital goods (Scope 3). Therefore, integrating
our suppliers is a key component of our climate strategy.

In 2025, all A+ suppliers were surveyed for the first time regarding the Product
Carbon Footprints (PCFs) of the products they supplied to us, as well as their own
climate targets. Based on the feedback, adjustments could already be made to
the emissions calculations in the "Purchased Goods and Services” category. This
close collaboration forms the basis for the continuous decarbonization of the
entire value chain.

The implementation of the described supplier measures is carried out without the
need for significant additional CapEx or OpEx funds, as it is integrated into
existing supplier management and procurement processes.
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E1-4 Targets related to climate change mitigation
and adaptation

Anchoring the processes

The processes for implementing the requirements of ESRS E1 "Climate change”
are firmly established in the relevant departments. They ensure compliance with
all relevant legal requirements and the effective implementation of climate-
related actions. Furthermore, environmental aspects are continuously considered
within the framework of our ISO 14001 certified environmental management
system. This system ensures that ecological considerations are systematically
integrated into our business processes and continuously improved.

Emission reduction targets and scientific basis

Our emissions reduction targets are based on sound scientific evidence. We have
aligned ourselves with the short- and long-term net-zero targets of our main
shareholder, which have been validated by the Science Based Targets initiative
(SBTi). As part of this process, the base year 2022 was recalculated
retrospectively to ensure methodological consistency and comparability.

Our greenhouse gas reduction targets are based on the same system boundaries
as our greenhouse gas inventory. Both the inventory and our reduction targets
encompass all consolidated companies in accordance with operational control
(GHG Protocol).

We commit ourselves to
» to reduce absolute greenhouse gas emissions in Scope 1 and Scope 2 by 42%

by 2030 compared to the base year 2022. This target is in line with the 1.5°C
target of the 2015 Paris Climate Agreement.

» to reduce absolute greenhouse gas emissions in Scope 3 — from purchased
goods and services, capital goods, and upstream transport and distribution —
by 25% over the same period. This target contributes to limiting global
warming to well below 2°C above pre-industrial levels.

In the long term, we aim to achieve net-zero emissions by 2040. To this end,
absolute greenhouse gas emissions in Scope 1, 2, and 3 — including all relevant
categories such as purchased goods and services, capital goods, energy-related
activities, business travel, and the use and disposal of sold products — are to be
reduced by 90% compared to the base year 2022. The remaining 10% will be
offset through compensation measures.

Adjustment of the base year

Compared to the previous year’s report, the base year was adjusted from 2023 to
2022. This change was made to harmonize our own targets with the science-
based climate targets of our main shareholder according to SBTi.

For this purpose, data for the 2022 financial year were collected retrospectively
or — where necessary — supplemented based on reliable estimates. Complete
emissions data are now available for Scope 1, 2, and all Scope 3 categories
classified as significant. Both the Science Based Targets initiative and the
Greenhouse Gas Protocol require a base year that representatively reflects
typical business activities. The chosen year, 2022, meets this requirement and also
represents a meaningful reference year for our company structure.

Overview of targets and progress

The following table summarizes the defined emission targets and the current
implementation status. It serves as a central basis for monitoring the success and
evaluating the progress of our climate protection measures.
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Target Base year Value in the base year Target year Value in the target Valuein FY 2025 Scenario Progress
Absolute reduction Scope 1+2*+3 by 90% 2022 106,807 tCO.,e 2040 10,681tCO,e 89,169 tCO,e 1.5°C 18.3%
Absolute reduction Scope 1+ 2* by 42% 2022 637tCO,e 2030 370 tCO.e 671tCO,e 1.5°C -12.7%
Absolute reduction Scope 3 (3.1, 3.2, 3.4) by 25% 2022 97,895 tCO,e 2030 73,421tCOe 77,967 tCO,e significantly belzc‘:vcv 81.4%
Procurement of electricity from renewable sources 2022 99.5% 2026 100.0% 99.7% n/a 99.7%
Conversion of company cars to electric vehicles 2022 453 tCO.e 2030 240 tCO.e 448 tCO.e n/a 23%
* The market-based method is used to calculate the Scope 2 emissions included in the target.
E1-5 Energy consumption and energy mix
Energy consumption and energy mix 2024 2025
-1 Total consumption of fossil energy MWh 2,922 2,883
Share of fossil sources in total energy consumption % 51.3% 52.9%
-2 Consumption from nuclear power sources MWh 0 (¢}
Share of consumption from nuclear sources in total energy consumption % 0 0
Fuel consumption from renewable sources, including biomass (also industrial and municipal waste of biological origin, biogas, hydrogen from
-3 renewable sources, etc.) MWh 0 0
-4 Consumption from purchased or received electricity, heat, steam and cooling and from renewable sources MWh 2,774 2,568
-5  Consumption of self-generated renewable energy that is not fuel MWh 0 0
-6  Total consumption of renewable energy (sum of lines 3 to 5) MWh 2,774 2,568
Share of renewable sources in total energy consumption (market-based) % 48.7% 471%
Total energy consumption (sum of lines 1and 6) MWh 5,697 5,451

Data collection on energy consumption:

secunet’s facility management records all relevant building-specific energy

consumption data such as electricity, heat, cooling and gas.

Since January 1, 2022, we have primarily sourced our electricity as certified
renewable energy from the Krefeld municipal utility company. Currently, 99.7% of

our electricity comes from renewable sources.
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E1-6 GHG gross emissions

Emissions

Retrospective

Milestones and target years

Comparison =

Long-term goal /

Base year previous year of N N Short-term goal net-zero goal
Annual % of
target / base
2022 2024* 2025 % N / N-1 2030 2040 year
Scope 1 greenhouse gas emissions
Scope 1 GHG gross emissions (tCOse) 474 459 469 218 275 0 5.56
Percentage of Scope 1 greenhouse gas emissions from regulated
emissions trading systems (%) n/a. n/a. n/a. n/a. n/a. n/a. n/a.
Scope 2 greenhouse gas emissions
Site-specific Scope 2 GHG gross emissions (t CO.,e) (tCOse) 1,077 1,026 988 -3.70 n/a. n/a. n/a.
Market-related Scope 2 GHG gross emissions (t CO,e) (tCO.e) 163 173 203 17.34 95 0 5.56
Significant Scope 3 greenhouse gas emissions
Total indirect (Scope-3) gross greenhouse gas emissions (t CO.e) (tCOe) 106,170 105,852 88,497 -16.40 n/a. 10,617 5.56
1 Purchased goods and services (t COe) 97,493 95,586 75,921 -20.57 71,915 9,589 5.01
Capital goods ** (tCO,e) n/a. n/a. 1,607 n/a. 1,205 161 6.67
3 Activities related to fuels and energy (not included in Scope 1 or
Scope 2) (tCOse) 192 196 201 2.55 n/a. 19 5.56
4 Upstream transport and distribution (tCO ) 402 1,061 436 -58.91 301 40 5.56
5 Waste generation in businesses (tCOse) 29 10 7 -30.00 n/a. 3 5.56
6 Business trips (t COe) 414 719 756 515 n/a. 41 5.56
7 Commuting employees (tCO,e) 1,085 1,394 1,496 7.32 n/a. 109 5.56
8 Upstream leased assets (tCO,e) n/a. n/a. n/a. n/a. n/a. n/a. n/a.
9 Downstream transport (tCOe) 36 95 39 -58.95 n/a. 4 5.56
10 Processing of sold products (tCO,e) n/a. n/a. n/a. n/a. n/a. n/a. n/a.
1 Use of sold products (t COe) 6,306 6,570 7,772 18.30 n/a. 631 5.56
12 Treatment of products at the end of their life cycle (tCO ) 213 222 263 18.47 n/a. 21 6
13 Downstream leased assets (tCO,e) n/a. n/a. n/a. n/a. n/a. n/a. n/a.
14 Franchises (tCOse) n/a. n/a. n/a. n/a. n/a. n/a. n/a.
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Retrospective

Milestones and target years

Long-term goal /

Comparison =
Base year previous year of N N Short-term goal net-zero goal

Annual % of

target / base

2022 2024* 2025 % N / N-1 2030 2040 year

15 Investments (tCO,e) n/a. n/a. n/a. n/a. n/a. n/a. n/a.
Total GHG emissions

Total GHG emissions (site-specific) (tCO,e) 107,721 107,337 89,954 -16.19 n/a. n/a. n/a.

Total GHG emissions (market-related) (tCO,e) 106,807 106,485 89,169 -16.26 n/a. 10,681 5.56

* The emission figures for 2024 stated in this document differ from the figures published in the 2024 Annual Report, as more recent invoices have been received and the calculation bases have been updated since then.

** The software used for calculating emissions only enabled separate recording of capital assets from the 2025 financial year onwards.
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Determination and estimation of key figures

Estimates are sometimes used to determine the key figures for calculating
emissions. The following table shows where in the report — apart from Scope 3 —
such estimates are used in the ESRS E1 key figures.

Estimate
Topic area Key figure Basis for calculation Type of data collection (yes/no) Explanation of the estimate
Consumption in the previous The previous year’s consumption is used as the basis for calculation,
Energy Electricity consumption calendar year Billing data from the previous year Yes as invoices for the reporting year are not yet available.
Latest available utility or
Energy Gas consumption energy bill Billing data from the previous year No Use of actual billed consumption data
Energy District heating (partially)  Latest available utility bills Billing data from the previous year No No estimate for locations with reported consumption.
Projection based on number For locations without utility billing, a projection is made based on
Energy District heating (partially)  of employees Plausibility-based projection Yes comparable locations.
Latest available utility or
Energy District cooling energy bill Billing data from the previous year No Use of actual billed consumption data
Liters of fuel or kWh charged
Energy Company car in the financial year Consumption data No Data collection based on actual refueling and charging processes
Water consumption
Water (partially) Latest available utility bills Billing data from the previous year No No estimate for locations with reported consumption.
Water consumption Projection based on number For locations without an energy performance certificate, an
Water (partially) of employees Plausibility-based projection Yes extrapolation is made based on comparable locations.
Office waste The amount of waste is calculated by
(landlord-managed multiplying the office space by the average Waste quantities are estimated, as no disposal records are
Waste disposal) Estimate value from an external website. Yes available.
Waste Waste disposal (tenant) Disposal certificates Documented quantities No Calculation based on actual disposal receipts

secunet reports on emissions according to the categories and methods defined
in the GHG Protocol.

The emissions are calculated using specialized software. The emission factors
stored therein are based on comprehensive emission factor databases, which
are regularly updated with the latest emission factors.

The reported figures refer to the parent company secunet Security Networks AG
as well as all subsidiaries.
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Scope 1 emissions

The emission factors of the UK Department for Environment, Food and
Agriculture (DEFRA) are used to determine Scope 1 emissions.

No biogenic CO, emissions from the combustion or biological degradation of
biomass occurred during the reporting year; accordingly, such emissions are not
included in the disclosed Scope 1 greenhouse gas emissions.

Scope 2 emissions
Scope 2 emissions are calculated using two methods.

» Location-based: Location-based emissions from purchased electricity are
calculated using average grid emission factors per location. Contractual
instruments cannot be taken into account with the location-based method.

» Market-based: The market-based method takes into account the renewable
energy certificates applicable to electricity consumption. The share of
certified green electricity is 99.7% of total electricity consumption.

No biogenic CO, emissions from the combustion or biological degradation of

biomass occurred during the reporting year; accordingly, such emissions are not
included in the disclosed Scope 2 greenhouse gas emissions.

Proportion of

Scope 3 emissions

Scope 3 emissions are calculated using different approaches depending on the
Scope 3 category.

The calculation of Scope 3 greenhouse gas emissions is based on data from
activities within the Group’s upstream and downstream value chain.

These categories do not include any indirect Scope 3 greenhouse gas emissions
originating from the consolidated accounting group, which includes both the
parent company and its subsidiaries.

Scope 3 greenhouse gas emissions from associated companies, joint ventures or
non-consolidated subsidiaries are not reported, as secunet has no affiliated
companies of this type, with the exception of an inactive subsidiary which is not
consolidated due to its non-materiality.

No biogenic CO, emissions from the combustion or biological degradation of
biomass were generated in the reporting year; accordingly, such emissions are
not included in the disclosed Scope 3 greenhouse gas emissions.

The following table provides an overview of Scope 3 metrics for which estimates
based on average data or approximations from the upstream and downstream
value chain were used, including the respective methodology and assessment of
the level of accuracy.

Estimated degree

Scope 3 category Key figure estimated data  Basis for creation / Input sources Cause of the estimation uncertainty of accuracy
Combination of spend-based method (purchase volumes x Lack of primary data for a large

3.1 Purchased goods and Scope 3 emissions industry-specific emission factors) and supplier-specific method proportion of suppliers; use of sectoral

services (tCO.e) Partially (72%) based on supplier-specific emission data averages. Medium
Scope 3 emissions Spend-based method based on investment expenditures and No object-specific emission data

3.2 Capital goods (tCO,e) Mostly industry-specific emission factors available for individual capital goods. Medium

3.3 Activities related to fuels  Scope 3 emissions Use of general averages instead of

and energy (tCO.e) Mostly Average data method using standardized emission factors location-specific primary data Medium
Scope 3 emissions Spend-based method for warehouse transport; route transport not  Lack of separate cost reporting and

3.4 Upstream transport (tCO,e) Partially separately quantifiable and included in purchasing costs activity data for route transport Medium to low
Scope 3 emissions Missing primary data specific to quantity

3.5 Waste volume (tCO.e) Mostly Average data method using standardized emission factors and disposal Medium
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Proportion of

Estimated degree

Scope 3 category Key figure estimated data  Basis for creation / Input sources Cause of the estimation uncertainty of accuracy
Scope 3 emissions Activity data (air and train kilometers) combined with average Use of flat-rate emission factors for parts

3.6 Business trips (tCO,e) Partially factors; rental car and public transport expenditure-based of mobility Medium
Scope 3 emissions Average data method based on external online research on Assumptions about mobility behavior; no

3.7 Employee commuting (tCO,e) Complete commuting behavior (distances, means of transport) company-specific survey Low
Scope 3 emissions Derivation based on a flat-rate share (9%) of the emissions from Using an approximate value without using

3.9 Downstream transport (tCO,e) Complete upstream transport (3.4) based on group values your own activity data Low
Scope 3 emissions Using Product Carbon Footprints (PCFs) of a representative Lenovo  Projection based on a representative

3.11 Use of sold products (tCO,e) Partially model; extrapolating to total sales product Medium

3.12 End-of-life treatment of Scope 3 emissions Derivation from PCFs focusing on the disposal phase; extrapolation  Use of average disposal assumptions and

sold products (tCO,e) Partially analogous to category 3.11 projections Medium

Non-relevant Scope 3 emissions

The following Scope 3 categories were deemed not relevant for secunet because
they do not occur within the value chain and business model:

3.8 Upstream leased assets

3.10 Processing of sold products

3.13 Downstream leased assets

3.14 Franchises

3.15 Investments

GHG intensity

Total GHG emissions per net sales revenue 2024 2025 % N/N-1
Net sales revenue euro  406,400,000.00 458,800,000.00

Total GHG emissions (site-specific)

per net sales revenue (t CO,e/euro) 0.000264 0.000196 -25.8%
Total GHG emissions (market-

based) per net sales revenue (t CO,e/euro) 0.000262 0.000194 -25.9%

The revenue of the secunet Group was calculated according to IFRS.

E1-8 Internal carbon pricing

No internal CO, pricing systems are used.
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ESRS E5 - Resource use and circular economy

Disclosure requirements in connection with ESRS 2
SBM-3 — Material impacts, risks and opportunities and
their interaction with strategy and business model

We rely on highly qualified employees and the essential hardware they use to
develop customized solutions for our customers. secunet’s business operations
are primarily office-based and located in urban areas. In our offices and data
centers, we utilize modern, high-performance hardware to ensure efficient
business operations.

The materiality assessment identified only the issue of waste as material.

Position in the value

IROs chain Time horizon
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Use of recycled and recyclable packaging
Our environmentally friendly packaging solutions rely on recycled and recyclable materials. Actual positive impact

By reusing the packaging of the original product, we avoid the need for additional packaging.

>
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>
>
>

>

The list of IROs highlights sustainability issues that, if inadequately managed, can
negatively impact our business (risks) or have negative consequences for nature
and the climate (negative impacts). However, sustainability issues can also bring
positive effects — both for the environment and in the form of financial
opportunities.
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E5-1 Policies related to resource use and
circular economy

To date, secunet does not have an official concept for managing its material
impacts, risks, and opportunities related to resource use and the circular
economy. In fact, these issues are addressed and resolved by complying with the
necessary regulatory requirements: currently, only statutory regulations (such as
the German Electrical and Electronic Equipment Act (ElektroG), the German
Packaging Act (VerpackG), the German Battery Act (BattG), and European EPR,
WEEE, BATT, and PACK directives) are adhered to. Product Management and
Supply Chain Operations are responsible for implementation.

secunet’s business model does not involve its own production facilities. Hardware
components are exclusively purchased and resold as bundled products in
conjunction with software. Consequently, the design of the upstream value chain
is limited. However, considerations and planning regarding resource utilization
and the circular economy are possible both within the company and in the
downstream value chain.

E5-2 Actions and resources related to resource use
and circular economy

Measures related to resource use and the circular economy are not yet
comprehensively documented at secunet due to the lack of a corresponding
concept. However, some elements in this regard should certainly be mentioned:

» For products in the SINA L3 Box S, SINA L3 Box E/H, SINA Workstation S and
SINA Workstation Terminal E/H series, recycled packaging materials are used
to reduce packaging waste.

> With SINA Workstation S, secunet enables used laptops to be restored to their
original condition at the end of their life cycle ("refurbished”) and used for
alternative purposes. This is intended to reduce the generation of electronic
waste.

» Within the framework of legal requirements, secunet ensures environmentally
sound disposal of electronic waste at the end of the product life cycle and
makes sure that all EPR (Extended Producer Responsibility) requirements are
met.

These actions will be continued on an ongoing basis.

E5-3 Targets related to resource use and circular
economy

Since there is no specific concept for resource use and the circular economy, no
corresponding targets have been set to date. Setting such targets is not currently
planned.

Our established processes are embedded in the relevant departments, which
ensure compliance with legal requirements on a daily basis. Environmental issues
are also continuously addressed within the framework of our ISO 14001
certifications. The effectiveness of the actions described above is not currently
being tracked with regard to the material impacts, risks and opportunities (IROs).

E5-5 Resource outflows

Waste

secunet sells IT products that become electronic waste after their useful life. To
ensure the sustainable and responsible handling of this waste, legislators have
introduced extended producer responsibility. This obligates manufacturers to
organize the disposal, recycling, and environmentally sound treatment of their
products. secunet fulfills these requirements by ensuring the take-back and
proper disposal of its products, as well as promoting recycling to conserve
resources and minimize environmental impact.

Packaging materials are used for shipping; to reduce the resulting packaging
waste, secunet uses the packaging material from purchased products for
onward shipping to customers.
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secunet does not generate any radioactive waste as defined in Article 3(7) of
Council Directive 2011/70/Euratom.

Since secunet is a tenant at all locations, the landlords are responsible for the
disposal of office waste such as paper/cardboard, mixed municipal waste, and
packaging (yellow bin/green dot). secunet provides separate containers for all
the aforementioned waste types at each location. The actual amount of waste
cannot be determined because the landlords do not provide precise data.
Therefore, the amount of waste is calculated by multiplying the square footage
of the rented space by an average value obtained from an external website.

Furthermore, waste is generated, which secunet disposes of independently. The
exact quantities and waste codes are determined annually based on invoices,
and the documentation is archived.

This table provides a comparison of the last two financial years:

Waste category Unit 2024* 2025

Hazardous waste that is not disposed of

Electronic waste t 1.87 3.50

Non-hazardous waste destined for disposal

Mixed municipal waste t 183.89 186.26
High security (data storage media) t 0.80 0.57
Wood t 0.00 0.00
Bulky waste t 3.50 0.00

Non-hazardous waste that is not subject to disposal

The following table provides an overview of the quantities produced: Construction and demolition waste t 0.00 131
Electronic waste t 1.08 0.83
Non-
in tons Total Hazardous  hazardous Mixed packaging / Commercial t 264 0.00
Amount of waste generated 1.330,49 35 1.326,99 Paper / Cardboard t 813.38 815.14
Quantity that is withdrawn from disposal 1.143,66 3,5 1.140,16 Packaging t 323.22 322.89
Preparation for reuse ° 0 0 * Thediscrepancies between the reported quantities in the 2024 report and the actual figures are due to subsequent
Recycling 1.143,66 3,5 1.140,16 adjustments to our data, such as changes in employee numbers and area information. Additionally, some waste invoices
Other recovery methods o 0 0 were re-examined. As a result, the retrospectively adjusted figures differ slightly from the originally reported numbers.
Quantity intended for disposal 18682 ° 18682 During the data refinement process, it was determined that secunet generates
Incineration 186,82 0 186,82 small quantities of hazardous waste, which will be reported separately from the
Deposit 0 0 0 2025 financial year onwards.
Other types of disposal 0 0 0
Amount of non-recycled waste 186,82 0 186,82
Percentage of non-recycled waste 14,04 0 14,08
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EU Taxonomy

As part of its action plan on financing sustainable growth, the European Union
(EU) aims to redirect capital flows into sustainable investments. Against this
backdrop, the EU Taxonomy Regulation (Taxonomy Regulation) 2020/852
entered into force in mid-2020, classifying which economic activities in the EU
are considered environmentally sustainable.

The EU has now published requirements for sustainable economic activities, as
defined in the Taxonomy Regulation, for all six environmental objectives (climate
action, adaptation to climate change, sustainable use and protection of water
and marine resources, transition to a circular economy, pollution prevention and
control, and protection and restoration of biodiversity and ecosystems). The
descriptions of economic activities in the delegated acts define which activities
are eligible for consideration. These are known as taxonomy-eligible economic
activities. Only taxonomy-eligible economic activities can be considered
environmentally sustainable, provided they meet certain technical assessment
criteria and provide minimum social protection. If an economic activity meets
the assessment criteria specified in the delegated acts, it is classified as
environmentally sustainable and therefore as taxonomy-compliant.

Delegated Regulation 2022/1214 of 9 March 2022 on nuclear power and natural
gas is not applicable.

This analysis includes all fully consolidated group companies with regard to their
sales revenues, investment and operating expenses. Further information about
the fully consolidated group companies can be found in the annual report.

Analysis of taxonomy capability

In an increasingly interconnected world, secunet combines products and
consulting to create resilient digital infrastructures and provide the highest
possible level of protection for data, applications, and digital identities. secunet
specializes in areas with particularly stringent security requirements, such as
eGovernment, eHealth, [loT, and cloud computing. With secunet’s security
solutions, companies can meet security standards in their digitalization projects
and thus accelerate their digital transformation.

To identify the taxonomy-eligible business activities of the secunet Group, those
activities that fit secunet’s business model were first identified based on a list of
potentially taxonomy-eligible activities. Their significance was then validated
using financial key figures. This included both the reported items in the
consolidated statement of profit or loss and internal financial key figures.

As a result of the analysis, the economic activities 6.5 “Transportation by
motorcycles, passenger cars and light commercial vehicles”, 7.7 “Acquisition of
and ownership of buildings” and 8.1 “Data processing, hosting and related
activities” were classified as eligible for taxonomy. This classification was
revalidated in 2025 to ensure that the activities continue to meet current
requirements.

EU Taxonomy KPIs from secunet

Taxonomy-eligible Non-taxonomy-eligible

proportion proportion
Sales volume 3% 97%
Capital expenditures (CapEx) 43% 57%

Operating expenses (OpEx) 1% 99%
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Key figures for taxonomy-eligible economic activities

Pursuant to Section 289 (1) of the German Commercial Code (HGB), secunet is
obligated to apply the regulations of the Taxonomy Regulation. In accordance
with Section 315e (1) HGB, secunet’s consolidated financial statements as of
December 31, 2025, were prepared in accordance with IFRS. The amounts used to
calculate the revenue, capital expenditure (CapEx), and operating expenditure
(OpEXx) figures are based on the figures reported in the consolidated financial
statements. Based on an analysis of business activities, the proportion of
taxonomy-eligible revenue/investment (CapEx) and operating expenditure
(OpEXx) to secunet’s respective consolidated figures for the 2025 financial year is
disclosed.

Sales revenue:

The revenue reported in the consolidated statement of profit or loss for the 2025
financial year amounts to €458.8 million. This figure forms the denominator under
the EU Taxonomy Regulation. The sum of the revenues from the taxonomy-
eligible economic activities for the 2025 financial year forms the numerator. The
taxonomy-eligible revenues identified in this 2025 financial year can be
attributed to the business activities of SysEleven GmbH. SysEleven GmbH
operates its own cloud infrastructure and leases it to business customers,
supplemented by other cloud services, including the Kubernetes platform
MetaKube, as well as consulting and IT services.

Capital expenditure (CapEx):

At secunet, the CapEx metric indicates the proportion of capital expenditures
that are either related to a taxonomy-eligible activity (CapEx a), to a plan for
expanding taxonomy-eligible activities, enable the conversion of taxonomy-
eligible activities into taxonomy-compliant activities (CapEx b), or relate to the
acquisition of products and services from a taxonomy-eligible activity (CapEx c).
Currently, no such CapEx plan exists, therefore CapEx b is not applicable. Capital
expenditures are based on additions to tangible and intangible assets, as well as
right-of-use assets from leases (including lease adjustments), during the financial
year under review, before depreciation and any revaluations for that financial
year, and excluding changes in fair value. This also applies to corresponding
additions resulting from business combinations.

The capital expenditure (CapEx) calculated in this way and shown in sections “3.
Property, plant and equipment”, “4. Intangible assets” and “5. Leasing” of the
consolidated financial statements amount to €12.8 million for the reporting
year 2025.

The sum of acquisitions that reflect taxonomy-eligible investments forms the
numerator of the CapEx metric. This includes investments in data processing
activities (8.1. Data processing, hosting, and related activities (Annex 1)). Outside
its core business, secunet can also potentially contribute to climate protection
through its investments in its vehicle fleet (6.5. Transportation by motorcycle,
passenger car, and light commercial vehicle (Annex 1)) and in buildings (7.7.
Acquisition of and ownership of buildings (Annex I)).

Operating expenses (OpEx):

The OpEx metric indicates the proportion of operating expenses associated with
taxonomy-eligible activities. This includes operating expenses for assets or
processes related to taxonomy-compliant activities, including training and other
workforce adjustments, as well as direct non-capitalized costs in the form of
research and development (OpEx a). The metric also includes operating
expenses that are part of the CapEx plan to expand taxonomy-compliant
activities or enable the conversion of taxonomy-eligible activities to taxonomy-
compliant activities within a predefined timeframe (OpEx b), as well as the
acquisition of products from a taxonomy-eligible activity (OpEx c). To calculate
the taxonomy-eligible OpEx share, the financial accounting accounts that reflect
the direct, non-capitalized costs for research and development (R&D), building
renovation measures, short-term leasing, and maintenance expenses were used
to determine the denominator.

The numerator is derived from an analysis of the recorded expenditures, which
have been captured in the aforementioned accounts and are related to the
assets with regard to their taxonomy eligibility. Of the total operating expen-
ditures, data processing (8.1 “Data processing, hosting and related acti-
vities” (Annex I)) can be allocated to the taxonomy-eligible economic activities.
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The following economic activities of secunet have been classified as eligible for
taxonomy with regard to the environmental goal of climate protection:

Assignment at

Taxonomy-compliant activity Description of the activity secunet
6.5 Transport by motorcycles, passenger

cars and light commercial vehicles Vehicle fleet CapEx
7.7. Acquisition of and ownership of buildings Building CapEx

Cloud infrastructure and cloud Revenue, CapEx,
services from SysEleven GmbH OpEx

8.1 Data processing, hosting and related
activities

Taxonomy conformity analysis

Based on the identified taxonomy-eligible economic activities, secunet
conducted a taxonomy alignment analysis. This analysis examined whether the
economic activities make a substantial contribution to achieving one or more
environmental objectives and do not significantly impair one or more of these
objectives. Finally, compliance with minimum social protection standards must
be guaranteed. If these requirements are met, an economic activity can be
classified as taxonomy-compliant.

In connection with the review, documents were requested from our stakeholders
and discussions were held in the context of alignment.

Economic activity 6.5 (Transportation by motorcycles, passenger cars
and light commercial vehicles)

The Group undertakes capital expenditures that fall under the definition of
CapEx c) (Section 1122 of Delegated Regulation 2021/2178). To analyze
compliance, various stakeholders, particularly leasing providers, requested
documentation to assess the aforementioned criteria. For the 2025 financial
year, secunet was not provided with sufficiently detailed information. Therefore,
a complete assessment of taxonomy compliance could not be carried out on this
basis.

Economic activity 7.7 (Acquisition of and ownership of buildings)

The Group uses leased office properties and thereby incurs capital expenditures
that fall under the definition of CapEx c) (section 1.1.2.2 of Delegated Regulation
2021/2178). To analyze compliance, the age of the buildings was first examined —
properties completed before December 31, 2020, are classified as non-
taxonomy-compliant. The properties used by secunet were either occupied
before December 31, 2020, or are older than this date. Therefore, this criterion
applies.

Economic activity 8.1 (Data processing, hosting and related activities)

SysEleven GmbH'’s activities in the areas of data processing, hosting, and related
services relate to CapEx a), OpEx a) (sections 1.1.2.2 and 1.1.3.2 of Delegated
Regulation 2021/2178) and sales revenue. The technical assessment criteria were
not met in the reporting year because, firstly, the refrigerants used in the cooling
systems of some data centers (e.g., F-gases) have a global warming potential
exceeding the limits stipulated by regulations. Secondly, it could not be verified
for the other data centers whether all relevant procedures listed in the latest
version of the EU Code of Conduct on the Energy Efficiency of Data Centers or in
the CEN-CENELEC document CLC TR50600-99-1 had been implemented — this
is another regulatory requirement.

As a result, no economic activity currently meets the criteria, which is why it is not
possible report EU taxonomy compliance for the secunet Group in the 2025
financial year.
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Share of sales revenue from goods or services related to taxonomy-compliant economic activities - disclosure for 2025

Criteria for a substantial contribution

DNSH criteria
(“no significant impairment”)
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Total (A+B) €458,834,817.17 € 100%
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Share of capital expenditure (CapEx) associated with taxonomy-compliant economic activities - disclosure for 2025

Criteria for a substantial contribution

DNSH criteria
(“no significant impairment”)
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Share of operating expenses (OpEx) associated with taxonomy-compliant economic activities - disclosure for 2025

Criteria for a substantial contribution

DNSH criteria
(“no significant impairment”)
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OpEx for taxonomy-eligible but not
ecologically sustainable activities €129,007.25 1% EL  N/EL N/EL N/EL N/EL  N/EL 5% T
(non-taxonomy-compliant activities
(A.2)
Total (A1+A.2) €129,007.25 1% EL N/EL N/EL N/EL N/EL N/EL 5% T
B. Non-taxonomy-eligible activities
OpEx non-taxonomy-eligible €9,568,344.14 99%
activities (B)
Total (A+B) €9,697,351.39 100%
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Activities in the fields of nuclear energy and fossil gas

Line

Activities in the field of nuclear energy

1

The company is active in the field of research, development, demonstration and deployment of innovative power generation plants that generate energy from nuclear

processes with minimal waste from the fuel cycle, finances such activities or holds risk positions related to these activities. NO
2 The company is involved in the construction and safe operation of new nuclear facilities for the generation of electricity or process heat — including for district heating

or industrial processes such as hydrogen production — as well as in improving their safety using the best available technologies, finances such activities or holds risk

positions related to these activities. NO
3 The company is active in the safe operation of existing nuclear facilities for the generation of electricity or process heat — including for district heating or industrial

processes such as hydrogen production — as well as in their safety improvement, finances such activities or holds risk positions in connection with these activities.

NO

Activities in the field of fossil gas
4 The company is involved in the construction or operation of facilities for generating electricity from fossil gaseous fuels, finances such activities, or holds risk positions

related to these activities. NO
5 The company is involved in the construction, modernization and operation of combined heat and power/cooling plants using fossil gaseous fuels, finances such activities

or holds risk positions related to these activities. NO
6 The company is involved in the construction, modernization and operation of plants for heat generation that produce heat/cold from fossil gaseous fuels, finances such

activities or holds risk positions related to these activities. NO
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ESRS S1 - Own workforce

Disclosure requirements in connection with ESRS 2
SBM-3 — Material impacts, risks and opportunities and
their interaction with strategy and business model

Our employees are at the heart of our company. We are committed to their
personal and professional development and foster an inclusive corporate culture
that is based on appreciation and support for all employees. Regardless of
gender, age, or location, all employees should have equal opportunities for
development.

Our employees may be affected to varying degrees by the impact of our
business activities - as shown in the IRO table.

As part of ESRS S1, we have identified the following key matters, among others:
data protection, working time arrangements and work-life balance, gender
equality, and social dialogue. Our commitment also includes measures against
violence and harassment to ensure a safe and supportive working environment.

Furthermore, we invest strategically in training and skills development to offer
long-term benefits to both our employees and society. The health and safety of
our employees is our highest priority, which is why we continuously improve our
health management program. We are also actively committed to the prevention
of forced and child labor.

IROs
Position in the value
Sub-sub-matters chain Time horizon
£ £
£ o 0 £ g £
] 2 B s g 8
o c + =
2 S 2 5 3 2
5 &8 a & > S
Working hours Limitation of overtime Actual positive
secunet contractually limits the overtime hours of its employees in order to prevent a culture of excessive im octp X X
overtime. To avoid overtime and prevent overload. P
Working hours Missing time tracking
A lack of time tracking can lead to hidden overtime and thus to employee overload. This can negatively Risk X X
impact their health and performance, which in turn can lead to absences or a decline in quality — with s
potential consequences for secunet’s financial performance.
Social Dialogue Employee satisfaction
secunet already actively promotes employee satisfaction through involvement in decision-making Actual positive X X X X
processes and collaboration with employee representatives. Continuous measures can further strengthen  impact
this satisfaction and employee retention.
Work-life balance; Increase in attractiveness Opportunity X X X X

Health & safety

Further measures to promote social standards can increase secunet’s attractiveness as an employer.
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Position in the value

Sub-sub-matters chain Time horizon
£ E
£ o 0 £ g £
S g 8 £ 5 ¢
S s g £ 5 o
i sz 3 B 0§ 2
=) (o] 8 [a] & > 3
Social Dialogue Consideration of the needs and wishes of employees
Considering the needs and wishes of employees can increase productivity and reduce the turnover rate.  Opportunity X X X X
This offers the company opportunities by both increasing efficiency and reducing recruitment costs.
Work-life balance Flexibility in working hours and location
Flexible working hours based on trust, as well as the option of mobile working and shared desks, allow Actual positive X X X
secunet employees to individually adapt their working hours and location. This promotes a better work- impact
life balance.
Health & Safety Promoting employee health Actual positive
Implementing further measures in the area of health management, e.g. focusing on mental health, can im c:ctp X X X
enhance the positive effects on the health of employees. P
Gender equality Promoting women in the IT industry
The IT industry is considered male-dominated. secunet has the opportunity to promote women in the Opportunity X X X
industry and thereby attract competent female employees.
Further education and Promoting skills within the workforce Actual positive X X X X
skills development The skills of secunet employees are further developed through training and education. impact
Measures against violence Thorough hiring process Actual positive
and harassment In the hiring process, in addition to professional competence, strong emphasis is placed on interpersonal impoctp X X

skills. This fosters a positive company culture and collaboration within the company.

The list of IROs highlights sustainability issues that, if inadequately managed,
could lead to adverse effects for individuals (negative impacts) or risks for our
company. However, impacts can also be positive, and sustainability issues can
potentially bring positive financial effects (opportunities).

S1-1 Policies related to own workforce

secunet pursues various approaches to ensure responsible treatment of its
workforce and to systematically manage the impacts, risks, and opportunities
associated with our employees. These approaches include human rights
commitments, policies for labor and employment practices, and measures to
promote health, safety, diversity, and equal opportunities. Responsibility for
implementation lies at the highest management level. The policies described in
this section apply company-wide.

Work-life balance

As part of our holistic HR strategy, work-life balance is a key component of our
HR policy. secunet has held the “berufundfamilie” (work and family) certificate
since 2025, which promotes a family- and life-phase-oriented HR policy and
contributes to increased job satisfaction, employee retention, and performance.
secunet’s long-term goal is to further strengthen work-life balance and
successfully complete the "berufundfamilie” re-audit by 2028. Currently, secunet
is working to further professionalize the underlying structures and strategically
expand its family-friendly HR policy.
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The scope of application applies company-wide and includes all employee
groups. As part of the audit, existing measures — such as flexible working hours,
mobile working, counseling and support services, life-phase-oriented personnel
development, and health-related benefits — were systematically evaluated and
further developed. The targets and measures defined in the audit are regularly
monitored and updated. The "work and family” audit thus makes a significant
contribution to managing our social impact, opportunities, and risks.

Commitment to international human rights standards

With its declaration of principles on respecting human rights, secunet commits to
upholding internationally recognized human rights and the associated human
rights and environmental due diligence obligations. We see it as our responsibility
to ensure compliance with these standards in our business operations and supply
chains and to take measures to prevent human rights violations. Our actions are
guided by the principles of the United Nations Universal Declaration of Human
Rights, the UN Guiding Principles on Business and Human Rights, the OECD
Guidelines for Multinational Enterprises, the Fundamental Principles of the
International Labour Organization (ILO), the ten principles of the UN Global
Compact (UNGC), and other relevant international agreements. These commit-
ments form the basis of our business practices and our corporate culture. Fur-
thermore, secunet actively promotes diversity, inclusion, and equal opportunities
and does not tolerate any form of discrimination based on legally protected
characteristics. By signing the Diversity Charter, we have enshrined this
commitment in our corporate policy.

Code of conduct as a binding framework

To ensure high ethical standards, our Group-wide Code of Conduct for
Employees, updated in 2025, contains binding guidelines on compliance, human
rights, and responsible conduct. It includes, among other things, clear regulations
against human trafficking, forced labor, and child labor, and refers to adherence
to all relevant international standards. Internal reporting channels, control
mechanisms, and sanction procedures are in place for the implementation of the
Code. Further information on the Code of Conduct can be found in Chapter ESRS
G1 - Business Conduct.

Occupational health and safety

Ensuring occupational health and safety is another essential aspect of our
responsibility towards our employees. Since 2025, occupational health and safety
has been part of the HR department, for which a new position was created. We
operate a systematic occupational safety management system that meets all
legal and industry-specific requirements and continuously develop measures to
promote the physical and mental health of our employees.

S$1-2 Processes for engaging with own workforce and
workers’ representatives about impacts

secunet strives to be an attractive employer and to maintain this attractiveness
in the long term. To meet this goal, the company, under the leadership of its HR
department, is implementing processes for employee engagement. A key
component is continuous dialogue with employees — both individually and at the
company level.

Employee surveys as an important feedback tool

To measure employee satisfaction and actively involve them in shaping working
conditions, secunet regularly conducts employee surveys. Two surveys were
already carried out in 2021 and 2023, which generated considerable interest —
the participation rate for the last survey was 72%. The current employee survey
started in November 2025; the participation rate was 73.3%. Analysis,
communication of the results, and the resulting measures will take place next
year.

Based on the 2023 survey, several projects were initiated to improve working
conditions and collaboration. These include, in particular, optimizing inter-
disciplinary collaboration, improving administrative processes — for example,
through the planned introduction of a new travel expense tool in 2026 — and
increasing the visibility and accessibility of the Management Board.
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We are continuing to actively work on the relevant topics from the 2023 survey.
We are driving the optimization of interdisciplinary collaboration through the
targeted expansion of workshops, exchange formats, and employee events to
strengthen cohesion among all employees and promote dialogue between
departments. One example of this is the newly introduced onboarding event for
all new employees.

The continuous improvement of administrative processes will also continue —
including the planned introduction of a Learning Management System in 2026
and the further expansion of Employee Self Service (ESS). In addition, the visibility
of the Management Board will be further strengthened through regular meetings
and Q&A sessions.

Direct involvement of the workforce

secunet fosters continuous dialogue with its employees to actively incorporate
their opinions and concerns into business decisions. Regular dialogue formats,
exchanges with managers and the board, and structured feedback mechanisms
such as annual performance reviews and goal-setting meetings ensure that
employee perspectives and concerns are taken into account.

Furthermore, a works council was established at our subsidiary SysEleven in 2024.
This council exclusively represents the interests of SysEleven’s employees and
strengthens co-determination as well as structured dialogue between the
workforce and management.

In addition, the SET Open Floor, a new, regularly held dialogue format, was
established to facilitate open and direct exchange between employees and the
secunet Executive Team (SET). Members of the entire SET, in rotating groups,
meet with employees at various locations without a fixed agenda. The focus is on
an informal, personal dialogue where questions, ideas, and topics can be openly
raised.

4 For more information on the whistleblower system, see G1-1.

A key instrument for systematically collecting feedback is the secunet employee
survey, which is conducted every two years. It provides structured insights into
perceptions of work, leadership, communication, company culture, and develop-
ment opportunities. The results form the basis for transparent dialogues and
targeted improvement measures at both the company and team levels, and
support data-driven decisions for the further development of the work culture.

The ongoing feedback process ensures that employee interests are incorporated
into corporate decision-making. This aims not only to strengthen employee
dialogue but also to secure a sustainable and attractive work culture.

S1-3 Processes to remediate negative impacts and
channels for own workers to raise concerns

Managers are obligated to report any known or observed incidents. Several
channels are available for this: reports can be made directly to the HR
department, the Compliance Office, or via the global whistleblower system,
which guarantees confidentiality and protection#

We ensure that all employees are informed about the available complaint
mechanisms — both during the onboarding process and through internal
communication channels. Every report received is treated confidentially.

We consider the channels through which employees can communicate their
concerns and needs to be effective, as they are well-established and familiar to
employees. Regular dialogues with managers and employee surveys follow a
clear schedule. This ensures that measures to improve employee well-being are
continuously reviewed and that employee interests are always taken into
account.
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S1-4 Actions®

Promoting a feedback culture and staff development

secunet places great emphasis on a strong feedback culture to enable in-depth
feedback on individual performance. A key component is the annual employee
review, which serves as a standardized, structured dialogue between employees
and managers. In addition to performance evaluation, aspects such as job
satisfaction, workload, and individual development are discussed. This leads to
the identification of training needs, resulting in the continuous expansion of the
training program. Since 2025, this process has been further supported by a newly
created personnel development position that systematically analyzes and
addresses development needs.

To meet the demands of the IT sector, secunet focuses on targeted talent
acquisition and development. Through university partnerships, internships, thesis
projects, and the Germany Scholarship program, secunet secures qualified talent
early on. The company is also actively involved in vocational training and offers a
trainee program for graduates. In addition, transparent career and development
paths are available, providing employees with clear guidance on potential career
paths and development steps.

The in-house training program includes IT courses, project management
certifications, and programs for personal and methodological skills development.
In addition, there are external training courses, coaching sessions, and
customized professional development programs tailored to the individual needs
of employees. The new HR development unit serves as a central point of contact
for the strategic development of these programs and for increasing
transparency in the development process.

We manage data and feedback in accordance with our privacy policy and
prioritize the well-being of our employees — in line with ethical standards and
legal requirements. Employee data is treated with strict confidentiality to
facilitate open and constructive feedback through various channels. This
approach ensures that our employees feel supported, valued, and included.

> Unless otherwise stated, all measures mentioned in this section are ongoing and valid for the entire group.

Health management and occupational safety

secunet pursues a comprehensive occupational health and safety management
system that involves all employees and is continuously developed. Since 2025,
occupational safety has been integrated into the HR department to holistically
manage health protection, prevention, and systematic health management. A
new position was created for this purpose. Its responsibilities include not only
overseeing occupational safety but also analyzing and documenting workplace
accidents, accident log entries, and accident reports, as well as organizing health
days, preventive medical checkups, and relevant training sessions. Based on this,
a structured occupational health and safety management concept is developed.

Occupational health services remain a central component of the offering — from
preventative check-ups and health consultations to vaccination programs such
as regular flu shots at major locations. In addition, secunet promotes both the
physical and mental health of its employees through ergonomic workplace
design. Regular analysis of workplace accidents and sick leave continues to serve
as a tool for identifying areas for improvement.

Since 2025, a company reintegration management program (BEM) has also been
in place. Its goal is to maintain the ability to work in the long term, overcome
existing periods of incapacity for work, and prevent future periods of sick leave.
At the same time, BEM helps to avoid permanent health limitations or chronic
illnesses and to ensure continued employment. The BEM officer works closely with
the company’s medical service to support successful reintegration.

In addition, secunet is continuously expanding its health-promoting offerings,
including location-specific sports and exercise programs.
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Reconciling family and career

In its corporate culture and the promotion of work-life balance, secunet relies on
binding standards and flexible frameworks. By signing the Diversity Charter and
obtaining the "berufundfamilie” certification, the company commits to a life-
phase-oriented personnel policy. Flexible working hours and part-time models,
including employment opportunities for people with disabilities, as well as
support services through the PME Family Service, contribute to enabling all
employees to participate equitably.

Furthermore, promoting work-life balance encompasses various measures, such
as the option of mobile working, the use of shared desk models, and remote work
from EU countries. In addition, a wide range of advisory services are available —
including life coaching and childcare solutions for dependent relatives — as well
as additional support measures such as paid special leave or financial assistance
for family events. Employees also benefit from perks like bike leasing, public
transport passes, and dog-friendly workplaces, which noticeably ease their daily
lives.

Diversity, equal opportunities and inclusion

Diversity, equal opportunities, and inclusion are key success factors for secunet’s
future-oriented corporate culture. Different perspectives foster creativity and
innovation, strengthen competitiveness, and contribute to a better understand-
ing of global markets. At the same time, they increase the company’s attrac-
tiveness as an employer and support long-term employee retention.

secunet is explicitly committed to upholding the principles of equal treatment
and rejects all forms of discrimination — regardless of origin, gender, religion,
disability, age, or other personal characteristics. This commitment is enshrined in
the code of conduct and actively practiced within the company culture.

¢ More information on the effectiveness of these measures can be found in section S2.

Ethical corporate governance and reporting channels

secunet is committed to responsible corporate governance, which is
complemented by transparent reporting and control mechanisms. All employees,
as well as management and supervisory bodies, are bound by the secunet Code
of Conduct. Violations can be reported confidentially via internal reporting
channels.

Furthermore, compliance with human rights and environmental due diligence
obligations is ensured in accordance with the German Supply Chain Due
Diligence Act (LkSG). An annual risk analysis reviews potential human rights and
environmental risks. The effectiveness of these measures and initiatives is
continuously monitored and evaluated by the Compliance department.®

We do not report on further measures that serve solely to comply with existing
legal requirements and recognized human rights standards. Although we are
clearly committed to fair and safe working conditions, reporting on these would
merely reflect our compliance with existing regulations and would not indicate a
specifically identified impact. Our focus is on maintaining high workplace
standards that meet both legal requirements and ethical guidelines — with the
aim of ensuring that all employees are treated fairly and respectfully. The
effectiveness of HR measures is also monitored through employee surveys.
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$1-5 Targets’

Target in the area of further education

secunet’s long-term goal is to maintain a consistently high level of employee
satisfaction in the area of professional development. This is based on the
strategic expansion and professionalization of training programs. A key
component is the implementation of a Learning Management System (LMS),
which enables the systematic management, evaluation, and allocation of
training measures.

Following the successful onboarding of the tool, the company is now in the
technical and organizational setup phase. The ongoing operation, the collection
of relevant key performance indicators (KPIs), and the development of suitable
KPIs are expected to be completed by 2026.

The HR department is responsible for implementation. Key actions include the
gradual expansion of targeted training programs and ensuring that the offerings
meet the needs and expectations of employees. With these measures, secunet
supports the long-term development of skills within its workforce and simulta-
neously strengthens employee satisfaction and retention.

Target in the area of workplace health management

secunet pursues the long-term goal of ensuring the sustainable health of all
employees and continuously expanding occupational health and safety with a
focus on prevention. Both physical and mental aspects are central to its
workplace health management.

The operational objective includes strengthening preventative health measures
and continuously developing health-promoting structures. Responsibility lies with
the HR department, specifically the safety and health officer.

Key actions include conducting a psychological risk assessment in 2025 (with
results available in early 2026), comprehensive health promotion programs in
cooperation with the company’s occupational health service — including
vaccinations and medical check-ups — and the already completed evaluation of
sports facilities. Furthermore, secunet plans to further develop healthy and
ergonomic work environments from 2026 onwards to systematically establish
long-term occupational health and safety measures.

These measures strengthen prevention, promote well-being and safety, and
support employees in a healthy, low-stress working environment.

Target in the area of diversity

secunet is committed to promoting diversity and increasing the proportion of
women, particularly in technical roles and management positions. However, a
specific, quantitative corporate target has not yet been set.

The proportion of women in relevant employee groups is currently being
systematically collected and analyzed. This is based on current data on the
employee structure as well as internal personnel statistics. The aim of this data
collection is to create a valid basis for defining a company-wide target value.

The next step involves formulating and formally adopting a strategic goal for
increasing the proportion of women, based on the findings. The HR department,
managers, and relevant specialist departments will be involved in this process.

7 Since the company's overarching ESG strategy is constantly evolving, no quantitative targets have yet been defined for individual HR aspects.

As the ESG strategy matures, quantitative targets will be developed and implemented gradually.
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$1-6 Characteristics of the undertaking’s employees

Number of employees and gender percentage

Number of employees Number of employees

Gender (headcount) 2024 (headcount) 2025
Women 299 319
Men 932 983
Diverse 0 0
Not specified 0 0
Overall result 1231 1302
Employee characteristics
Training contract Unlimited Temporary Overall result

Gender 2024 2025 2024 2025 2024 2025 2024 2025
Women 4 2 261 285 34 32 299 319
Men 3 2 833 890 96 91 932 983
Diverse 0 0 0] 0 0 0 0] 0
Not specified 0 0 0 0 0 0 0 0
Overall result 7 4 1,094 1,175 130 123 1,231 1,302

Method

The total number of employees in the secunet Group is calculated by summing
the number of employees at all locations, including those not on paid leave,
parental leave, or unpaid leave, excluding the Management Board and
freelancers. This calculation is based on the reference date of December 31, 2025.
The contract types are defined as follows:

Employees with a training contract

These employees are completing vocational training in which they acquire both
theoretical and practical knowledge in their field. During the contractually
agreed training period, they are specifically prepared for their future professional
activities. This also includes individuals in a dual training program who acquire
their theoretical knowledge at a vocational school and gain practical experience
in the company.

Employees with a permanent contract

These employees have permanent contracts with the company, contribute to
the long-term stability and development of the company, and benefit from
continuous professional development.

Employees with a temporary contract

These employees work for the company on a temporary basis, either to cover a
temporary need or for project-related tasks. Their involvement offers the
company flexibility, while they contribute their skills and expertise for the agreed
duration.

Employee turnover

2024 2025
Departures: 132 133
Additions: 188 204
Headcount as of January 1st of the year 1,187 1,219
Fluctuation in % 9.6% 9.3%

Method

The employee turnover rate was calculated using the headcount (excluding the
Management Board) and the SchlUter formula. All departures were included in
the calculation.
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S$1-8 — Collective bargaining coverage and
social dialogue

Currently, there is no institutionalized social dialogue and no collective bar-
gaining agreement covering this issue. Social dialogue takes place through the
measures described in sections 1-2. The relevance of this topic will be reviewed
next year and adjusted as needed.

S$1-9 Diversity parameters

Gender ratio in management

2024 2025
Number of managers reporting to the Management Board, 24 30
including subsidiaries
Of which female 4(16.7%) 6 (20%)

Method

The management level consists of managers who report directly to the
Management Board. This definition corresponds to our company-specific inter-
pretation of top management, as it reflects our business structure and internal
reporting lines.

Distribution of employees by age group

30-50 older than 50 under 30 Overall result
Gender 2024 2025 2024 2025 2024 2025 2024 2025
Women 178 198 52 57 69 64 299 319
Men 535 585 234 242 163 156 932 983
Overall result 713 783 286 299 232 220 1,231 1,302

Method

The age distribution of employees is determined by summarizing the total
number of employees under 30 years of age (29 or younger), between 30 and
50 years of age (30 to 49), and 50 years of age and older. Freelancers and
external contractors are not included.

S1-14 Parameters for health protection and safety

Work-related injuries are rare at our workplace because our activities do not
place a high physical strain on employees. All employees are covered by our
health and safety management system.

2024 2025
Percentage of employees who are covered by the health and 100.0% 100.0%
safety management system.
Number of deaths resulting from work-related injuries and work- (] 1
related ilinesses
Number and rate of reportable workplace accidents Accidents: 2 Accidents: 4
Rate: 0.9246 Rate: 2.0327
Number of notifiable work-related illnesses 0 0
Number of days lost due to work-related injuries, illnesses and 37 days 170 days
deaths
Method

The figures are collected through employee reports. The rate of reportable
workplace accidents was calculated according to the ESRS S1-14 AR. 89 guide-
lines.

S$1-16 Compensation indicators

Gender pay gap

The gender pay gap in the IT industry is heavily influenced by historical factors.
More men still complete STEM educations and thus constitute the majority of the
talent pool — a fact reflected in leadership positions and the overall company
structure. Through targeted diversity initiatives, we strive to balance the gender
distribution in leadership positions and throughout the company, ensuring equal
pay for equal qualifications and comparable work. Although we pay equal wages
for equal work, the industry’s gender imbalance impacts the overall statistics.
Without these industry-specific factors, our compensation structure would
reflect fair remuneration.
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At secunet, women earn on average 79.40% of the salary of their male
colleagues, which corresponds to a gender pay gap of 20.60%. This means that,
across all employees, women earn an average of 20.60% less than men.
Compared to 2024, the gender pay gap has thus decreased by 2.59 percentage
points.

However, a detailed analysis of gross salaries shows that this difference is largely
influenced by the following factors:

» Occupational groups
» Company affiliation

» Relevant professional experience

Male employees, on average, have been with the company longer and therefore
often possess more professional experience. Furthermore, men are currently
significantly overrepresented in technical professions such as IT security compared
to women. However, an increase in female students is already observable at
universities, which is expected to lead to more female applicants in the coming
years. This trend could contribute to reducing the gender pay gap in the long term
by encouraging more women to enter technical professions and aspire to
leadership positions.

Method

The calculation of the gender pay gap at secunet is based on the average annual
salary, which is determined as the mean of the annual salaries and leveled to a
weekly working time of 38.5 hours, also including working students in the
calculation.

Ratio of total remuneration

Average annual salary
leveled to 38.5 hours.

Average annual salary
leveled to 38.5 hours.

2024 2025 2024 2025

Median €72,774.04 €75,444.50 €76,588.48 €79,638.00
Highest-ranking individual

(Management Board) €474,999.92 €474,999.92 €474,999.92 €474,999.92

653.0% 630.0% 620.0% 596.0%

With temporary workers, trainees,
students, etc...

without trainees, students, etc...

Method

The annual salary is standardized based on a 38.5-hour work week and also
includes hourly employees, such as student trainees. For all employees, with the
exception of student trainees, the annual salary consists of a fixed monthly gross
salary and a variable bonus component. In addition, the highest-earning
individual among all employees, including the Management Board, is recorded.

S$1-17 Incidents, complaints and severe human
rights impacts

Discrimination cases: 2024 2025
a) Total number of discrimination cases (o] (]
b) Number of complaints reported via the whistleblower system/

complaint procedure 1
c) Total amount of sanctions (]

We investigate all reported cases of discrimination and complaints within our
company through official channels. Due to the sensitive nature of these issues, we
do not disclose details of individual incidents. Every report is treated with the
utmost confidentiality. Our grievance mechanisms ensure that employees can
report incidents safely and confidentially. In 2025, no fines, sanctions, or
compensation payments related to discrimination were recorded.

During the reporting year, we became aware of no serious human rights violations.
No fines, sanctions, or compensation payments were recorded in this context.
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ESRS S2 - Workers in the value chain

Disclosure requirements in connection with ESRS 2
SBM-3 — Material impacts, risks and opportunities and
their interaction with strategy and business model

IROs

Position in the value

Sub-sub-matters chain Time horizon
£
€ n g g §
e fo: fog ¢
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Forced labor Reputational damage
Potential child or forced labor at secunet’s suppliers poses a risk of reputational damage, especially if it risk X X

becomes public, and can have a negative impact on sales and order intake.

The list of IROs encompasses sustainability issues that, if inadequately managed,
can pose risks to our company. However, in addition to these potential negative
consequences, sustainability aspects can also have positive effects — both
socially and through the economic opportunities that arise from a sustainable
corporate strategy.

As part of its materiality analysis, secunet identified no material positive or
negative impacts on specific groups of workers in the value chain for the 2025
financial year. The risk analysis pursuant to Section 5 of the LkSG (German Supply
Chain Due Diligence Act) revealed no evidence of child or forced labor at direct
suppliers. Likewise, no particularly vulnerable employee groups were identified;
no complaints from indirect suppliers were received during the reporting period.

Despite this seemingly unremarkable starting point, secunet recognizes a
material risk in potential violations of social standards by suppliers, particularly
regarding working hours, occupational safety, and fair wages. As a provider of
security-critical IT solutions with a focus on public procurement, secunet relies
heavily on trust, integrity, and legally compliant conduct within its supply chain.
Publicly disclosed abuses could lead to reputational damage, exclusion from
tendering processes, and significant losses in revenue and EBIT. It could also
negatively impact secunet’s attractiveness as an employer.

Since secunet does not operate its own physical production facilities but sources
specialized hardware and software components from external partners, there is
a structural dependency on their labor and social standards. This can lead to
minimum standards not being met in parts of the upstream value chain —
especially under high time and cost pressures.
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To counteract this risk, secunet has established a published policy statement on
respecting human rights and a binding supplier code of conduct. Both policies
define clear expectations regarding minimum social standards and form the
basis for responsible cooperation with suppliers and business partners.

S2-1Policies related to value chain workers

As a highly specialized IT security company with predominantly technology-
based supplier relationships, our value chain consists primarily of suppliers of
services, software licenses, and hardware components, most of whom are
located within the Eurozone. Therefore, we have only limited influence on the
upstream and downstream supply chain. However, we work closely with our most
strategically important direct suppliers (Tier 1).

Declaration of principle

This policy statement applies to the entire secunet Group, including all
subsidiaries. It covers the company’s own business operations as well as the entire
supply chain, with the aim of identifying and minimizing human rights and
environmental risks and preventing violations of human rights and environmental
obligations.®

The policy statement is publicly available and has also been communicated
internally to employees. It was last updated in April 2025.

The Management Board bears overall responsibility for compliance with and
implementation of human rights and environmental due diligence obligations
and ensures that these are integrated into the company’s strategy and risk
management. The Human Rights Officer is responsible for implementing the
policy statement and the human rights strategy.

8 Unless otherwise stated, all measures mentioned in this section are ongoing.
?  For more information on the code of conduct, see ESRS G1-1.

secunet adheres to recognized international standards such as:

» UN Guiding Principles on Business and Human Rights (UNGP)

» Universal Declaration of Human Rights of the United Nations

» OECD Guidelines for Multinational Enterprises

» Core Labour Standards of the International Labour Organization (ILO)
» Ten principles of the UN Global Compact (UNGC)

» Stockholm Convention on Persistent Organic Pollutants (POPs Convention)

The policy statement establishes binding ethical, social, and environmental
standards for secunet and its value chain, describes its human rights strategy,
and is based on the aforementioned international frameworks. It outlines clear
responsibilities at the management level, mechanisms for risk minimization and
compliance monitoring, and measures for stakeholder engagement, including a
whistleblower system to ensure transparency and continuous improvement.

During the reporting year, secunet recorded no cases of non-compliance with
the aforementioned principles and standards.

Code of conduct for suppliers and business partners

secunet explicitly opposes human trafficking, forced labor, and child labor in its
own business operations as well as in its upstream and downstream supply
chains. These principles are enshrined in the Code of Conduct for Employees, the
Code of Conduct for Suppliers and Business Partners, and the company’s Policy
Statement.?

The Code of Conduct for Suppliers and Business Partners is a central element of
the L-CMS and is binding for all suppliers and business partners. It was adopted
by the Management Board in 2022 and is intended to promote the sustainable
development of our supply chain. The Code of Conduct for Suppliers and Business
Partners contains clear guidelines that enable us to cooperate responsibly, with
integrity, and ethically in accordance with legal regulations.
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The contents of the code are based on the ten principles of the UN Global
Compact, the ILO principles and the LkSG.

The code of conduct for suppliers and business partners was developed by the
Corporate Compliance department based on the requirements of the LkSG. The
interests of employees in the value chain were taken into account.

To ensure compliance with the regulations, audit and information rights are
enshrined in secunet’s General Terms and Conditions (GTC) and Purchasing
Terms and Conditions. The code is available in German and English on the
intranet and corporate website.

S2-2 Procedures for engaging with value chain workers
about impacts

The double materiality assessment identified no material impacts on workers in
the value chain. Therefore, implementing a specific procedure for working with
workers in the value chain is not currently necessary. Furthermore, the risk
analysis conducted in accordance with the LkSG revealed no material human
rights or environmental risks in the supply chain. secunet will review the risk
analysis periodically and reassess the need for such a procedure should
circumstances change.

S2-3 Processes to remediate negative impacts and
channels for value chain workers to raise concerns

Complaint procedure

In addition to its whistleblower system, secunet has established a complaints
procedure that offers both internal and external stakeholders, including
employees in the value chain, the opportunity to raise human rights and
environmental concerns. Complaints can be submitted through various channels:

» Electronic whistleblower system
> E-mail
> Phone
> Letter

> Personal meeting with the human rights officer/compliance officer

The complaints procedure is accessible to internal and external stakeholders via
the intranet and the corporate website and is integrated into the compliance
guidelines and the secunet codes of conduct.

Should secunet become aware of a lack of access to the complaint procedure at
suppliers, appropriate procedures or additional reporting channels will be intro-
duced to enable the affected employees to access the complaint procedure.

The complaints procedure is based on the provisions of the LkSG and ensures a
fair, transparent, and effective process. Internal procedures are defined in the
"Procedural Guidelines for Whistleblower and Complaint Procedures,” which
have been published both internally on the intranet and externally on the
corporate website.

The procedural guidelines ensure that all reports and complaints are processed
objectively and in accordance with procedural principles. In accordance with the
German Supply Chain Due Diligence Act (LkSG) and the Whistleblower Protection
Act (HinSchG), fixed deadlines for processing have been defined to ensure a swift
and structured investigation.
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In addition, internal and external stakeholders have the opportunity to
communicate via the intranet and the corporate website.

» the processing procedure and the responsible contact persons,
» the protection mechanisms for whistleblowers,
» the functionality of the electronic whistleblower system and

» to provide information on the reporting criteria and the available reporting
channels.

No complaints were filed by employees in the value chain regarding the
grievance procedure during the reporting year. The effectiveness of the
procedure is therefore currently assessed solely on the basis of the framework
conditions described.

If a complaint is received via the whistleblower system, we have been sending the
complainant a series of targeted feedback questions since August 2025. This
allows us to ensure that the whistleblower system and the handling of reported
information/complaints meet the needs of the complainants and, if necessary,
to identify areas for improvement. Since this measure was only introduced in
financial year 2025 and there have been no reports from employees in the value
chain since then, we do not yet have any data on its effectiveness.

S2-4 Actions

As part of the materiality assessment, secunet did not identify any significant
potential or actual, positive or negative impacts on employees in the value chain.

The risk analysis conducted in accordance with the German Supply Chain Due
Diligence Act (LkSG) shows that, due to the geographical structure of the supply
chain — with direct suppliers in Europe — there are currently no prioritized human
rights or labor law (LkSG) risks. Should relevant indications of (LkSG) risks become
apparent in the future, secunet will analyze them and take appropriate
measures.

10 Further details on the complaints procedure and its effectiveness assessment are described in section $2-3.
™ Further details regarding the corrective measures are described in section S2-3.

Supply Chain Compliance Management System (L-CMS)

secunet is a signatory to the UN Global Compact and commits itself, through its
policy statement, to respecting and promoting human rights. This statement is a
central component of the company-wide supply chain compliance
management system (L-CMS), which ensures that human rights and
environmental due diligence obligations are met throughout the entire value
chain. The implementation of the L-CMS is a dynamic, ongoing process.

A key component of the L-CMS is the annual and ad-hoc LkSG risk analysis. The
aim is to identify potential risks early on, especially for vulnerable workers.

Continuous abstract risk analyses, taking into account country- and industry-
specific factors, form the basis for the concrete assessment and monitoring of
risks in the supply chain. ESG risk management software supports the automated
review of direct suppliers for compliance with human rights and environmental
standards. The final risk assessment is based on the probability and severity of
potential violations, the impact on identified risks, and the respective supplier’s
contribution to the risk.

Complaints procedures and remedies

To promote transparency regarding risks in the supply chain, the company-wide
whistleblower system has been supplemented with a complaint procedure in
accordance with Section 8 of the German Supply Chain Due Diligence Act
(LKSG). This allows employees in the value chain to report human rights and
environmental violations, either by providing their name or anonymously.”®

Should the LkSG risk analysis identify risks at a supplier, remedial actions will
initially be developed in cooperation with the affected suppliers. If necessary,
these can be supplemented by further measures such as audits."

The actions described were first implemented in financial year 2024. An
assessment of their effectiveness will therefore only be possible in the coming
years and will be based on a risk-based analysis.
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S2-5 Targets

In our ESG strategy, we have formulated a target developed by the Compliance
department in collaboration with the Sustainability department and the Supply
Chain Management and Procurement departments. This target is intended to
contribute to the management of material risks. The target was agreed upon by
the Director of Sustainability and the Management Board.

Sustainability assessment of all high-risk suppliers

Description: By 2028, 100% of high-risk direct suppliers should have completed
an ESG assessment.

Sustainability is assessed via an ESG assessment. Only suppliers deemed to pose a
risk are invited to participate in the ESG assessment.

Suppliers with medium or high abstract country and/or industry risk are
considered high-risk. This classification takes into account the supplier class
and — for suppliers who are not strategically important — an annually determined
threshold for purchasing volume. Class C suppliers are only considered if they
exhibit a high level of risk. Only suppliers with an active business relationship are
considered.

A supplier is considered assessed once the questionnaire has been fully
completed, regardless of the specific answers chosen. Alternatively submitted
equivalent evidence, such as an EcoVadis rating or relevant certifications, will
also be accepted.

The response rate is calculated as the ratio of suppliers considered to be rated to
the total number of suppliers deemed to be at risk.

Assumptions: A completed ESG assessment of our high-risk suppliers enables the
prioritization of identified risks and the early definition of targeted prevention
and remediation measures to counteract the risk of non-compliance with social
standards.

Time horizon: ongoing

Monitoring of the target: Progress regarding the defined KPI is collected
annually by the Corporate Compliance department and shared with the
members of the Management Board in the annual report.

Base year 2025: 93.75%

Involvement of workers in the value chain: The perspective of the workforce in

the value chain or their legal representatives or credible proxies was not taken
into account when setting the target.
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ESRS G1 -

Business conduct!

Disclosure requirements in connection with ESRS 2
SBM-3 — Material impacts, risks and opportunities and
their interaction with strategy and business model

IROs

Sub-sub-matters

Position in the value
chain

Time horizon

Upstream
Oown
activities
Downstream

Short term

Medium term

Long term

Corporate culture

Promoting corporate culture

A positive corporate culture raises employee awareness of ethical behavior and strengthens trust
between employees and business partners. This creates a sustainable and integrity-oriented work
environment that promotes social responsibility both within and outside the company.

Actual positive
impact

Protection of
whistleblowers

Protection of whistleblowers

secunet’s group-wide whistleblower system, fostered by an integrity-oriented corporate culture,
strengthens the willingness of employees and third parties to confidentially report unethical behavior. This
ensures reliable protection for whistleblowers, early risk identification, and support for compliance with
legal and internal regulations.

Actual positive
impact

Corruption and bribery

Risk from corruption

As an IT security service provider with a focus on the public sector, secunet is particularly dependent on
trust, integrity, and regulatory compliance. Corruption incidents could lead to exclusion from tendering
processes, severe sanctions, and serious reputational damage with direct financial consequences.

Risk

Political influence and
lobbying activities

Non-compliance with regulations

Anti-competitive practices such as aggressive lobbying, illegal agreements, or the exploitation of
dominant market positions can increase procurement costs, stifle innovation, and reduce the quality of
safety-critical products. This would not only lead to financial losses but also reputational damage and
could significantly undermine customer trust, particularly in the public sector.

Risk

The list of IROs highlights sustainability issues that, if inadequately managed,
could pose risks for secunet. However, the impacts can also be positive.

2 Since the company's overarching ESG strategy is still under development, no quantitative targets have yet been defined for individual governance aspects.
As the ESG strategy matures, quantitative targets will be developed and implemented gradually.



Management Report

G1-1 - Corporate culture

Material impacts and their interaction with the strategy and
business model

As part of the materiality assessment, a genuine positive impact was identified
for the matter of "Corporate culture” within the company’s own business area.
An integrity-oriented corporate culture raises employee awareness of ethical
behavior, strengthens trust between employees and business partners, and
creates a sustainable work environment that promotes social responsibility both
within and outside of secunet. This is based on the company values developed
and published in 2022, which have since provided guidance for daily operations.

This impact is closely linked to secunet’s strategy and business model. As an IT
security service provider primarily serving the public sector, secunet relies heavily
on trust, integrity, and regulatory compliance. An integrity-oriented corporate
culture supports secunet in meeting these requirements and upholding its core
promise as a reliable and law-abiding partner. The ESG strategy adopted in 2025
underscores this by highlighting corporate culture, integrity, and compliance as
essential components within the Governance (G) dimension. Measures such as
the group-wide Code of Conduct for employees, the Compliance Management
System (CMS), and diverse internal communication and exchange formats foster
this corporate culture and ensure its positive long-term impact.

13 Unless otherwise stated, all measures mentioned in this section are ongoing.

Policies: Corporate culture

Code of conduct for employees

A key element of the compliance management system is the group-wide Code
of Conduct for Employees, which is binding for all employees. This code was
updated in 2025, adopted by the secunet Management Board, and put into
effect. The Code of Conduct aims to promote and ensure sustainable and
responsible conduct in daily work. Its content is based on internationally
recognized standards, such as the ILO norms. Above all, it seeks to foster a
positive and ethical corporate culture that raises employee awareness of ethical
behavior. Compliance with the Code is of paramount importance; violations will
not be tolerated and will be sanctioned accordingly. The Code of Conduct is
available in German and English on the intranet and website for employees and
third parties.

The code of conduct for employees includes binding rules of conduct regarding
human rights, social standards, labor standards, environmental protection,
transparent and sustainable business relationships, fair market behavior,
information security and data protection.

Various corporate and company guidelines, as well as work instructions,
supplement and specify legal and internal requirements from the code of
conduct for employees. These are also binding for all employees.

Actions: Corporate culture

secunet values

secunet’s corporate culture is a key element of our shared success and is based
on five core values developed and defined by the company’s employees in a
values workshop in 2022. These values were published by the Management Board
at the end of 2022 and have since served as a guide for daily operations and the
company'’s long-term direction.”®
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Social days

To actively embody and further develop its corporate values, secunet is involved
in non-profit, hands-on projects throughout Germany, such as redesigning the
spaces and outdoor areas of project partners, and organizing excursions with
children and young people from these partner organizations. Since 2023, the
company has held annual Social Days at its large and small locations, giving all
employees the opportunity to engage in social activities. These activities aim to
strengthen team spirit and cohesion, and contribute to making the company
values tangible.

secunet summit

Furthermore, the secunet summit offers employees a valuable opportunity to
connect and network across divisions, departments, and locations. The focus is
not only on professional exchange but also on fostering cohesion within the
company. In addition to collaboratively developing company-relevant topics,
great emphasis is placed on inspiring discussions and a diverse program of
activities that highlights the fun and enjoyment of working together. Since 2022,
the secunet summit has been held every three years to ensure this unique
experience continues regularly.

Communication and exchange formats

Open and regular internal communication forms the backbone of our corporate
culture. Formats such as all-hands meetings, blog posts from the board and
specialist departments, and company-wide news promote transparency and
make our corporate values tangible. Blog posts offer exciting insights into current
projects, successes, and innovations, strengthen knowledge transfer, and create
a vibrant connection between the various areas of secunet.™

secunet places great importance on the personal and professional development
of its employees. Training courses, workshops, and exchange formats specifically
promote skills, strengthen identification with secunet, and contribute to
employee motivation and satisfaction.”

¥ For further information see ESRS S1-2.
5 For further information see ESRS S1-4.
6 For further information on the employee survey and its results for 2024, see ESRS S1-1 & S1-2.

Corporate culture is assessed through employee surveys. These surveys provide
insights into employee satisfaction and engagement, helping to analyze
perceptions of the corporate culture and identify potential areas for
improvement. In 2025, additional questions were included in the employee survey
to capture the compliance and integrity culture within the secunet Group. The
results are expected by mid-2026 and will subsequently be communicated
internally to employees.'®

Compliance management system

A key component of this is our compliance management system, which the
secunet Management Board implemented for damage prevention and risk
control. With this system, secunet establishes uniform standards across the group
for essential compliance issues, thereby ensuring that secunet acts in
accordance with applicable legal regulations in the countries where it operates.

The principles and measures implemented with the CMS encompass the essential
elements of a compliance management system according to IDW PS 980. All
measures reflect the “tone from the top” set by the Management Board.”

In 2022, the adequacy and effectiveness of the compliance management system
were certified by an external audit in accordance with IDW Auditing Standard
980. For the 2025 financial year, the adequacy and effectiveness of the
compliance management system were reviewed, as in the previous financial
year, through a self-assessment.

The overall responsibility for the implementation, monitoring, and further
development of the CMS lies with the secunet Management Board. The
operational implementation and monitoring of compliance measures has been
delegated to the Compliance Office, which also serves as the central point of
contact and steering unit for compliance issues within the secunet Group.

7 The Tone from the Top can be found under the heading "Corporate Compliance" on the secunet website: https://www.secunet.com/ueber-uns/unternehmen
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Compliance training

All employees are required to participate in digital training sessions on
compliance topics every two years. These sessions aim to raise employee
awareness of ethical and legally sound conduct. The compliance training sessions
last between 15 and 45 minutes.

Training courses are offered on the following topics:

» Fundamentals of compliance

> Antitrust law

» Dealing with conflicts of interest
» Corruption prevention

» Data protection

» Prevention of insider trading

Currently, no measurable, results-oriented targets in line with the ESRS have been
defined for the matter of “Corporate culture.” The effectiveness of management
policies and actions in terms of their positive impact is not currently being
tracked.

Protection of whistleblowers

Material impacts and their interaction with the strategy and
business model

In the materiality assessment, the protection of whistleblowers was assessed as
material due to its demonstrably positive impact. This identified impact relates to
the company’s own business operations as well as to the upstream and
downstream value chain. Through an integrity-oriented corporate culture,
secunet strengthens the willingness of employees and third parties to report
unethical behavior or potential violations. Our group-wide whistleblower system
enables both internal and external whistleblowers to confidentially report
incidents and reliably protects them from repercussions. In this way, secunet
contributes to risk prevention, protects those harmed, and supports compliance
with legal and internal company regulations.

Whistleblower protection is an essential component of the compliance
management system and is firmly anchored in the governance dimension of the
ESG strategy. The whistleblower system is based on the requirements of EU
Directive 2019/1937 and the Whistleblower Protection Act, and also takes into
account the German Supply Chain Due Diligence Act (LkSG). In addition, a
procedural guideline and internal processes have been implemented to ensure a
uniform, legally compliant handling of reports and to promote a positive long-
term impact.

Policies: Protection of whistleblowers

Whistleblower system

The whistleblower system is addressed both in the group guidelines of the
Corporate Compliance department and in the code of conduct for employees
and code of conduct for suppliers and business partners.

All employees of the secunet Group can find information about the whistleblower
system and the complaints procedure on the intranet. The individual reporting
channels and categories are explained there. Information about the
whistleblower system is also provided in blog posts. New employees are also
made aware of the whistleblower system via an onboarding email.
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Furthermore, the secunet Group has a code of procedure designed to ensure a
fair and transparent process that respects both the principle of proportionality
for those affected and the protection of the whistleblower. This code of
procedure applies to all individuals who submit reports under the Disclosure
Protection Act (HinSchG) and complaints under the German Supply Chain Due
Diligence Act (LkSG) and is available on the secunet website and intranet. It was
enacted by the Management Board. The Compliance Officer is responsible for
the operational implementation of this code of procedure. Five internal reporting
channels exist for whistleblowers to report violations. Reports and violations can
be submitted via email, the electronic whistleblower system, mail, in person, and/
or by telephone. The content of this code of procedure is based on the provisions
of the Disclosure Protection Act (HinSchG) and the German Supply Chain Due
Diligence Act (LkSG)."®

The reporting officers continuously deepen their expertise through specialized
training courses and webinars on internal investigations and whistleblower
systems. Furthermore, they constantly monitor relevant legal and regulatory
developments and engage in professional exchange on best practices within
relevant networks.

Actions: Protection of whistleblowers

The secunet Group prohibits and will not tolerate any form of retaliation (e.g.,
adverse measures, disciplinary action, threats, intimidation) against individuals
who report in good faith. To protect our whistleblowers, employees are offered
the option of contacting external reporting bodies (e.g., BaFin, BAFA) or reporting
anonymously via various internal reporting channels.

Furthermore, all reports of rule violations and complaints, as well as all
information contained therein, are treated with strict confidentiality. The
whistleblower’s identity is protected with the utmost care. The investigation of
whistleblower reports or complaints follows the "need-to-know” principle,
meaning that only those individuals necessary for clarifying the facts are
involved. Care is taken to ensure that the report/complaint, the individuals
involved, and the facts presented are used in anonymized and generalized form
for further processing, research, and clarification.

18 For further information on the contents of the procedural instruction, see ESRS $2-3.

Reports of violations (incidents/breaches) of legal and company regulations,
including those related to corruption and bribery, can be submitted to the
Corporate Compliance department via the whistleblower system. The reporting
office investigates these cases immediately (in compliance with legal
requirements), independently, separately from the management chain, and
according to the principle of “no one should judge their own case”. All internal
investigations are conducted fairly, transparently, and objectively, respecting the
rights of all parties involved and without any bias. The principle of presumption of
innocence always applies to ensure a fair and legally compliant examination of
the facts.

Targets: Protection of whistleblowers

For the matter of “Protection of whistleblowers,” no measurable, results-oriented
targets as defined by the ESRS are currently in place. The effectiveness of
management policies and actions with regard to their positive impact is not
currently being tracked. See the explanation in section S2-3.

G1-3 - Prevention and detection of corruption and
bribery

Material impacts and risks and their interaction with the strategy
and business model

Risks

Corruption incidents would not only lead to high fines, sanctions, and increased
compliance costs, but above all, they would undermine the company’s core
promise to be a reliable and law-abiding partner. Reputational damage in this
environment could have serious consequences, including declines in sales
revenue and EBIT, the loss of strategic customer relationships, and difficulties in
initiating future business in the core market.
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For secunet, preventing and detecting corruption is of paramount importance,
as its business model relies heavily on public tenders. Trust, integrity, and
regulatory compliance are essential prerequisites for operating successfully in its
core market and securing long-term customer relationships. Even the mere
suspicion of corruption can lead to exclusion from tendering processes, thus
directly jeopardizing business success. Therefore, the anti-corruption program is
not only part of the compliance organization but also strategically embedded in
corporate governance. Furthermore, it forms a central component of the ESG
strategy (governance dimension) and supports the goal of positioning secunet as
a reliable, law-abiding, and responsible partner in the public sector and beyond.

Policies: Prevention and detection of corruption and bribery

As an active participant in the UN Global Compact Germany, secunet is
committed to combating and preventing corruption and bribery in all its forms.
Our zero-tolerance policy is enshrined in our Code of Conduct for employees as
well as in our Code of Conduct for suppliers and business partners.'

Anti-corruption policy

This principle is also enshrined in the separate, group-wide internal anti-
corruption policy, which was updated in financial year 2025 and adopted by the
Management Board. It serves to proactively prevent corruption risks and
provides employees with clear guidelines for their daily work. The anti-corruption
policy is based on the requirements of internationally recognized standards such
as the UK Bribery Act and the Foreign Corrupt Practices Act (FCPA). It contains
binding guidelines for handling gifts in the private sector and to public officials,
which, in response to various employee inquiries, have been further clarified in the
new version by means of a graphical decision table. The policy also governs the
application for donations and sponsorships, as well as the engagement of
external personnel. Supplementary process descriptions ensure consistent
implementation.

1 For further information see ESRS S1-1.

The anti-corruption policy applies to all employees in all group companies and is
available on the intranet. It is reviewed annually and is an integral part of the
internal control system (ICS) and the compliance management system.
Compliance with the policy is monitored by internal audit as part of its ongoing
audits.

Actions: Prevention and detection of corruption and bribery

Communication measures:

The Compliance Office uses various commmunication channels (intranet, emails or
a group-wide compliance blog) to inform employees about relevant require-
ments regarding anti-corruption or other regulatory changes.

Advice

The Corporate Compliance department advises employees on issues relating to
integrity and compliance, as well as on anti-corruption, supply chain and human
rights, and antitrust law.

Monitoring and audits

To detect violations, compliance audits were conducted in cooperation with
Internal Audit. For the first time in financial year 2024, compliance with legal and
company-internal requirements was reviewed through compliance audits in the
subsidiaries, and measures were derived and recommendations issued based on
the findings.

Reporting channels and whistleblower system

The anti-corruption policy defines clear reporting channels and contact persons
for reporting potential violations or obtaining further advice. Suspected cases
can be reported anonymously or with personal information via the whistleblower
system. This enables the systematic identification, investigation, and prosecution
of violations, allowing corruption risks to be detected early and effectively
addressed.

Compliance violations are reported annually and on an ad hoc basis to the
Management Board and the Supervisory Board/Audit Committee.
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Training courses on corruption prevention

Employees are taught compliant and ethical conduct through mandatory
training courses held every two years. These courses, which focus on corruption
prevention, cover topics such as anti-corruption measures and managing
conflicts of interest. Information and guidance on these topics are also available
on the intranet.

The training courses on anti-corruption and dealing with conflicts of interest
cover the following topics:

» Handling of gifts from public officials

» Handling donations from the private sector

» |dentifying and preventing conflicts of interest in the professional environment
» Risks and effects of conflicts of interest

» Dealing with conflicts of interest

Training in anti-corruption and conflict management is mandatory for all
employees. This means that 100% of high-risk functions are covered by the two
training modules. Due to their interfaces with external business partners, the
marketing, sales, and purchasing departments are considered high-risk areas
with regard to corruption and bribery. Management bodies also receive training

through these two modules. secunet does not currently offer separate training
for the Supervisory Board.

Targets: Prevention and detection of corruption and bribery

In our ESG strategy, we have formulated overarching targets, which were
developed by the Compliance department in collaboration with the Sustain-
ability department. These targets are intended to contribute to managing
material risks and promoting positive impact. The targets were agreed upon by
the Director of Sustainability and the Management Board.

Training rate

Description:

By 2030, 100% of all employees in the secunet Group are expected to have
successfully completed mandatory training on corruption prevention and
managing conflicts of interest. The annual KPI indicates the percentage of
employees who have completed the respective training courses within the
prescribed two-year cycle.

The Corporate Compliance department determines the training rate annually
based on the employee numbers submitted by the Human Resources
department.

The training rate is calculated separately for each training module and results
from the ratio of employees who have successfully completed the respective
training module within the last two years to the total number of employees of the
secunet Group as of December 31st.

Assumptions:

A consistently high training rate documents the implementation of preventive
CMS measures and contributes to a broad risk awareness among employees. It
demonstrates the effective integration of the CMS within the company and
strengthens the integrity-oriented corporate culture through the systematic
prevention of legal and policy violations, thereby also counteracting the risk of
corruption incidents.

Time horizon:
ongoing
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Monitoring the target:

The training rates are documented in the annual report and presented to the
Management Board and Supervisory Board/Audit Committee.

Target achievement by 2025:

Target: 95% per module
Actual: 95.48% (corruption prevention)
96.70% (Handling of conflicts of interest)

Intermediate goal:
2028: 97.5% per module

Base year 2024:

Corruption prevention: 95.22%
Handling of conflicts of interest: 93.44%

Integration of employees into the value chain:

Since this is an exclusively internal measure, there are no interactions with

employees in the upstream and downstream value chain.

Key figures: Detection and prevention of corruption and bribery

Training rates for the "Anti-Corruption” and
"Dealing with conflicts of interest” courses?®

Risk-exposed Other

Organs (VS+GF) Managers roles employees
Coverage through "Corruption prevention” training
Total M 173 130 990
Trained persons " 168 127 939
Training rate 100.00% 97.11% 97.69% 94.85%
Coverage through training on “Dealing with conflicts of interest”
Total M 173 130 990
Trained persons 1" 168 127 955
Training rate 100.00% 97.11% 97.69% 96.46%
Training method and duration
Computer-based training 30 min 30 min 30 min 30 min
Frequency every 2 years every 2 years every 2 years every 2 years

Number of convictions and the amounts of fines

Number of convictions for violations of corruption and bribery regulations

Amount of fines for violations of corruption and bribery regulations

20 ncluding the Management Board. To avoid double counting, employees are assigned to categories that are unique and mutually exclusive. Multiple assignment to several categories is not permitted.
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G1-5 - Political influence and lobbying activities

Material impacts and risks and their interaction with the strategy
and business model

In the materiality assessment, the matter of “Political influence and lobbying
activities” was assessed as material due to a specific risk. This risk relates
exclusively to the company’s own business operations. Anti-competitive
practices such as aggressive lobbying, unlawful agreements, or the abuse of
dominant market positions can increase procurement costs, stifle innovation,
and compromise the quality of safety-critical products. In addition to financial
disadvantages, such behavior would also lead to significant reputational
damage and jeopardize customer trust, particularly in the public sector.
Furthermore, there is a risk that legal restrictions on lobbying activities or a
diminishing influence on political decision-making processes could limit secunet’s
ability to respond to regulatory developments in a timely manner.

As a company whose business model relies heavily on public tenders, secunet
depends on integrity, transparency, and trust. Political advocacy is not about
pushing through one-sided corporate interests, but rather about constructively
shaping framework conditions that strengthen the resilience and security of the
digital society.

As the IT security partner of the Federal Republic of Germany, secunet is
committed to the continuous development of its technologies to ensure a high
level of confidentiality and integrity for the communication infrastructures of
companies and public authorities. Against this backdrop, secunet maintains an
open dialogue with policymakers and public administrations — particularly
regarding IT and cybersecurity issues, as well as digital infrastructures. Regular
exchanges with federal ministries and members of the German Bundestag clarify
technical topics and identify necessary changes that are of central importance
to the framework for business operations and, consequently, for employees. This
transparent approach reinforces secunet’s position as a reliable partner of the
public sector and contributes to its long-term competitiveness.

21 For further information on compliance training, see G1-1.

Policies: Political influence and lobbying activities

Antitrust Directive

A key foundation for the secunet Group's lobbying activities is the Antitrust Policy,
which defines specific requirements for dealing with political decision-makers
and institutions. It ensures that all lobbying activities are conducted in
compliance with regulations, transparently, and in accordance with applicable
antitrust provisions. This includes clear internal processes for managing and
monitoring lobbying efforts to avoid risks such as undue influence or anti-
competitive cooperation.

The directive aims to prevent antitrust violations and suspected violations, and to
maintain confidence in the lawful conduct of secunet and its employees. The
directive is designed to implement applicable German (e.g., amendments to the
German Competition Act) and European antitrust law.

It establishes binding standards for compliance with national and European
competition rules and provides clear guidelines for dealing with competitors,
customers, and suppliers. It also regulates conduct in cases of dominant market
position and during regulatory investigations (dawn raids).

All employees are required to participate regularly in antitrust training.
Participation is monitored and documented by the Corporate Compliance
department. In addition, the whistleblower system offers the opportunity to
report potential violations anonymously or with personal information. This system
helps to identify, investigate, and effectively address risks at an early stage.?’

The policy, last updated in 2025 and approved by the Management Board,
applies to all secunet Group companies and employees. The Corporate
Compliance department, with support from the Legal department, is responsible
for the operational implementation of the policy. The antitrust policy is available
to employees on the intranet. It serves as a fundamental minimum standard for
all company activities, is an integral part of the compliance management
system, and is reviewed annually. Compliance with the policy is verified by
internal audit.



Management Report

Actions: Political influence and lobbying activities

Lobby register

secunet is registered in both the German lobby register and the EU transparency
register, thus committing itself to transparent and responsible lobbying.

Transparency Register Registration number

EU Transparency Register 533422038902-36

Lobby register for lobbying vis-a-vis the German Bundestag

and the Federal Government RO01612

Public affairs

The CEO has ultimate responsibility for overseeing lobbying activities within the
secunet Group, but has delegated operational implementation to the Public
Affairs department. The Public Affairs department is responsible for developing
strategies to represent the secunet Group’s interests in the political arena.
Furthermore, the Public Affairs department advises and supports management in
its communication and advocacy efforts with political decision-makers.

secunet participates in numerous industry associations and advocates for a fair
competitive environment. In doing so, secunet ensures that all political lobbying
activities comply with antitrust regulations. The goal is to promote framework
conditions that strengthen innovation and safety without harming competition.

Objectives: Political influence and lobbying activities

For the matter of “Political influence and lobbying activities,” no measurable,
results-oriented targets as defined by the ESRS have been established. The
effectiveness of management policies and actions in relation to this risk is not
currently being monitored.

22 The information on financial benefits is based on internal company surveys.
23 Analogous to the requirements of the Lobby Register Act, a factor of 0.3 was used to determine personnel costs.

Key figures: Political influence and lobbying activities

Financial expenditures for lobbying activities

In the completed financial year 2025, the secunet Group's financial expenditures
for lobbying activities in Germany totaled €155,200. This amount includes
rounded figures for pro rata personnel costs, infrastructure costs, representation
costs, external consulting and support services, and other costs, including
association membership fees.?22324

A total of €119,000 was spent on lobbying activities with European Union
organizations — excluding EU member states. This sum comprises a share of
personnel costs, travel expenses, external consulting and support services,
membership fees, and back-office and administrative costs.

24 The amount of lobbying expenditure that the individual associations plan to allocate for the 2025 financial year has not yet been determined. The calculations were based on figures from the 2024 financial year.
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Company-specific matters

Information security

secunet’s customers are primarily in the public sector, including national and
international governments, ministries, agencies, and quasi-governmental
organizations. The company also focuses on the German Armed Forces, security
authorities such as the police and border patrol, and sectors with high IT security
requirements, such as healthcare, critical infrastructure, and industrial
companies.

Our customers strive for digital sovereignty — that is, secure and trustworthy
control over their data. With solutions for administrative digitalization and the
digitalization of the German Armed Forces, secunet makes a significant
contribution to national sovereignty by enabling the secure processing of (state)
secrets.

Through its product portfolio, secunet supports societal concerns such as data
protection, information security, and digital sovereignty. Data protection and
informational self-determination are fundamental rights in the EU; information
security is an essential prerequisite for this. Digital sovereignty means shaping
digitalization without creating new structural, economic, or political
dependencies — and here, too, information security plays a central role.

As part of the materiality assessment, we have identified a key company-specific
issue in connection with our clients: this is the issue of information security, which
materializes in the form of cybersecurity, data protection and data security.

The following impacts, risks, and opportunities have been identified:

Position in the value

IROs chain Time horizon
£ E
€ 0 g £ 3 £
s £ 03 & ¢ 3
“ E = + =
2§33 5 3 g
s &% & & b3 3
Contribution to information and data security e
secunet is a trusted provider in the field of IT security and ensures trustworthy digitalization. Actual positive impact X X X X X X
Sustained demand for secunet products
Effective, reliable IT security ensures trustworthy digitalization for customers, sustained demand for secunet Opportunity X X X X
products, and thus long-term business success for secunet.
Loss of trust
X X X X

Systematic weaknesses destroy trust in secunet and its business model, which can lead to a decline in orders and Risk

revenue losses.
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The list of IROs includes sustainability aspects which, if not handled appropriately,
can lead to advantages and disadvantages for customers (positive and negative
impacts) and to potential positive and negative financial impacts (opportunities
and risks).

There are therefore many interactions between IROs and strategy and business
model.

Information and data security is a core element of secunet’s strategy and
business model. This means that our strategy and business model are closely
linked to their actual impact on our customers.

The main risks and opportunities associated with information security arise from
the trust our customers place in us: security gaps can lead to a loss of trust,
customer churn, and declining revenue; conversely, high reliability and customer
satisfaction create sustainable business relationships. Rapid problem resolution
and high product quality mitigate risks and enhance opportunities.

Policies

Information security is at the heart of our products and services. It forms the basis
for data protection and the digital sovereignty of our customers. In addition to
technical implementation, particularly cryptographic methods, secunet offers
organizational consulting in accordance with the GDPR.

Our IT security partnership with the Federal Republic of Germany, as well as
numerous products approved and certified by the Federal Office for Information
Security (BSI), demonstrate this commitment. secunet also supports its
customers’ data security through consulting services in information security
management and data protection.

The increasing digitalization in the cloud links IT security with digital sovereignty.
With the SINA Cloud, secunet has developed a certifiable cloud platform that
enables customers to operate highly secure and independent cloud
infrastructures. The security mechanisms of the SINA Cloud were approved in
2024 for processing classified information up to the SECRET classification.

secunet also adheres to the highest internal standards in data protection and
data security. Processes, systems, and responsibilities are certified according to
ISO/IEC 27001:2024. The continuous development of technical and
organizational security measures ensures data protection at the highest level.
Data security requirements are also passed on to suppliers via the terms and
conditions.

The concept’s scope encompasses the entire value chain, from development and
procurement to customer use. In the upstream chain, technical specifications are
reviewed; in the downstream chain, customer feedback is systematically
evaluated.

The Management Board of secunet AG decides on the product and service
strategy. Product management, development, quality assurance, purchasing,
supply chain management, and quality management are responsible for its
implementation. Implementation is monitored by the respective departments of
the Management Board.

Customers and stakeholders are involved in various ways, e.g. through close
cooperation with the BSI, regular coordination on needs and requirements, and
through feedback from commissioned developments.

Actions

The most important actions for ensuring positive impacts consist of providing
secure products and solutions, as well as supplementary advice on technical and
organizational data protection actions. Quality assurance, approval processes,
and incident management guarantee the effectiveness of these actions.

Action plans and resource allocations are part of the internal product strategy
and are confidential. The resources used for this purpose consist primarily of
personnel costs in product management, development, quality assurance,
regulatory affairs, sales, and customer support.

Indications of potential security vulnerabilities are collected via customer
support, the BSI (Federal Office for Information Security), or industry channels,
evaluated, and addressed with appropriate actions — such as communication,
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updates, or bug fixes. These actions undergo internal quality assurance and, if
necessary, BSI approval.

These actions are ongoing and apply to all customers and end users. The
associated expenses and investments correspond to the amounts reported in the
annual financial statements. No specific targets were set for the individual
actions. The effectiveness of the actions is reflected in customer satisfaction,
market acceptance, and business success.

Customer satisfaction: NPS and CRI
We conduct a customer satisfaction survey annually.

For this purpose, the Net Promoter Score (NPS) is calculated. The NPS is a method
for easily measuring customer satisfaction with a specific brand or company and
its products: A short survey asks customers about their willingness to recommend
the brand or company. The goal is to maintain or exceed the previous year’s NPS.

On a scale of O to 10, respondents can indicate their agreement with the simple
question, "Would you recommend secunet to others?” All respondents who
choose O to 6 are considered to be “critics”, ratings of 7 and 8 are disregarded,
and only those who choose 9 or 10 are counted as “promoters.” An index is then
calculated: % Promoters - % Critics = NPS, with a value between -100 and +100.
This serves as an indicator of customer loyalty and retention.

However, the NPS is statistically unreliable and remains vague. Therefore, we also
determine the Customer Retention Index (CRI) using four additional questions
(overall satisfaction, continuation of the customer relationship, perceived
competitive advantage, likelihood of recommendation). This provides us with
further information on the degree of customer loyalty (based on an index
number).

Both indicators increased in 2025 compared to 2024.

Customer satisfaction indicator 2022 2023 2024 2025

NPS 17 33 17 28
CRI 70 78 Al 76
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Data points from EU legislation

The following table contains the data points derived from other EU legislation, as
listed in Annex B of ESRS 2. It shows where these data points can be found in our
report and identifies those that have been classified as “not material”.

> Not material: information not material to reporting.
» Not relevant: information not relevant to business operations.

8

8 78 585 £% Y
Disclosure ' o e ug 2 ug 5 8‘% S 2 8’20
requirement Data point  Description v = - Mmoo w=x o
ESRS 2 GOV-1 21(d) Board’s gender diversity X X p.70
ESRS 2 GOV-1 21(e) Percentage of board members who are independent X p.7
ESRS 2 GOV-4 30 Statement on due diligence X p.72
ESRS 2 SBM-1 40 (d)i Involvement in activities related to fossil fuel X X X Not relevant
ESRS 2 SBM-1 40 (d)ii Involvement in activities related to chemical production X X Not relevant
ESRS 2 SBM-1 40 (d) iii Involvement in activities related to controversial weapons X X Not relevant
ESRS 2 SBM-1 40 (d)iv Involvement in activities related to the cultivation and production of tobacco X Not relevant
ESRS E1-1 14 Transitional plan to reach climate neutrality by 2050 X Not relevant
ESRS E1-1 16 (9) Undertakings excluded from the Paris-aligned benchmarks X X Not relevant
ESRS E1-4 34 GHG emission reduction targets X X X Not relevant
ESRS E1-5 38 Energy consumption from fossil fuels broken down by source (high climate impact sectors only) X Not relevant
ESRS E1-5 37 Energy consumption and energy mix X p. 89
ESRS E1-5 40-43 Energy intensity associated with activities in high climate impact sectors X X Not relevant
ESRS E1-6 44 Gross GHG emissions of Scope 1, 2 and 3, as well as total GHG emissions X X X p.90
ESRS E1-6 53-55 Intensity of gross greenhouse gas emissions X X p. 94
ESRS E1-7 56 Removal of greenhouse gases and carbon certificates X Not relevant

ESRS E1-9 66 Exposure of the benchmark portfolio to climate-related physical risks X Not relevant
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o v 550 B9 2
9] © €89 9 5
w8 79 £88 £% Py
Disclosure o % 2 % S :)U?ug 5 2 0%
requirement Data point  Description w = o- Mo w= oz
ESRS E1-9 66 (a); Disaggregation of monetary amounts by acute and chronic physical risk. Location of significant assets at material
physical risk X Not relevant
66 (c)
ESRS E1-9 67 (c) Breakdowns of the carrying value of its real estate assets by energy-efficiency classes X Not relevant
ESRS E1-9 69 Degree of portfolio exposure to climate-related opportunities X Not relevant
ESRS E2-4 28 Amount of each pollutant listed in Annex Il of the E-PRTR Regulation (European Pollutant Release and Transfer .
. ; " . X Not material
Register) emitted to air, water and soil
ESRS E3-1 9 Water and marine resources X Not material
ESRS E3-1 13 Dedicated policy X Not material
ESRS E3-1 14 Sustainable oceans and seas X Not material
ESRS E3-4 28 (c) Total amount of recovered and reused water X Not material
ESRS E3-4 29 Total water consumption in m3 per net revenue from own activities X Not material
ESRS2 - SBM 3 - E4 16 ()i — X Not material
ESRS2-SBM 3 -E4 16 (b) — X Not material
ESRS2-SBM3-E4 16 (c) — X Not material
ESRS E4-2 24 (b) Sustainable practices or policies in the field of land use and agriculture X Not material
ESRS E4-2 24 (c) Sustainable processes or policies in the field of oceans/seas X Not material
ESRS E4-2 24 (d) Policies to address deforestation X Not material
ESRS E5-5 37 (d) Non-recycled waste X p.97
ESRS E5-5 39 Hazardous and radioactive waste X Not relevant
ESRS 2 - SBM3 - S1 14 () Risk of forced labor X Not relevant
ESRS 2 - SBM3 - §1 14 (9) Child labor X Not relevant
ESRS S1-1 20 Commitments in the area of human rights policy X p.108
ESRS S1-1 21 Due diligence policies on issues addressed by the fundamental conventions 1to 8 of the International Labour
2 X p.108
Organization
ESRS S1-1 22 Processes and measures to prevent human trafficking X p.108
ESRS S1-1 23 Workplace accident prevention policy or management system X p.108
ESRS S1-3 32(c) Grievance/complains handling system X p.109

ESRS S1-14 88 (b) &(c) Number of fatalities and number and rate of work-related accidents X X p. 114
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requirement Data point  Description w = o- Mo w= o
ESRS S1-14 88 (e) Number of days lost due to injuries, accidents, fatalities or iliness X p. 114
ESRS S1-16 97 (a) Unadjusted gender pay gap X X p. 115
ESRS S1-16 97 (b) Excessive remuneration of members of the management bodies X p. 115
ESRS S1-17 103 (a) Incidents of discrimination X p.15
ESRS S1-17 104 (a) Non-compliance with the United Nations Guiding Principles on Business and Human Rights and the OECD Guidelines X X p. 115
ESRS 2 - SBM3 - S2 1 (b) Significant risk of child labor or forced labor in the value chain X p. 116
ESRS S2-1 17 Commitments in the area of human rights policy X p. 117
ESRS S2-1 18 Policies related to workers in the value chain X p. 17
ESRS S2-1 19 Non-compliance with the United Nations Guiding Principles on Business and Human Rights and the OECD Guidelines X p. 117
ESRS S2-1 19 Due di[igepce policies in relation to issues addressed in Fundamental Conventions 1to 8 of the International Labour M p. 117
Organization
ESRS S2-4 36 Human rights issues and incidents within the upstream and downstream value chain X p. 119
ESRS S3-1 16 Human rights policy commitments X Not material
ESRS S3-1 17 Non—com.plio_nce with the United Nations Guiding Principles on Business and Human Rights, the ILO Principles, or the M X Not material
OECD Guidelines
ESRS S3-4 36 Human rights issues and incidents X Not material
ESRS S4-1 16 Policies related to consumers and end users X Not material
ESRS S4-1 17 Non-compliance with the United Nations Guiding Principles on Business and Human Rights and the OECD Guidelines X X Not material
ESRS S4-4 35 Human rights issues and incidents X Not material
ESRS G1-1 §10 (b) United Nations Convention against Corruption X p.123
ESRS G1-1 §10 (d) Protection of whistleblowers X p.125
ESRS G1-4 §10 (d) Fines for offences against corruption and bribery regulations X X p.129

ESRS G1-4 §24 (b) Standards of anti-corruption and anti-bribery X p.127
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Report of the Management
Board pursuant to Section 312 (3)
AktG

Pursuant to Section 312 (3) of the German Stock Corporation Act (AktG), the
Management Board has issued a report on the relations with aoffiliated
companies for the 2025 financial year. The report contains the following closing
statement: "It is hereby declared that, according to the circumstances known to
the Management Board at the time the respective legal transactions were
undertaken, our Company received an appropriate consideration for each of the
transactions listed and was not disadvantaged. This assessment has been made
on the basis of the circumstances known at the time of the reportable
transactions. There were no further reportable legal transactions, measures, or
omissions in addition to those reported.”

Essen, March 27, 2026

Mg 4. ==

Marc-Julian Siewert Torsten Henn

é’gg, /'g aly Q&}w\)b

Dr. Kai Martius Jessica Nospers
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Consolidated statement of balance sheet

(according to IFRS) as at December 31, 2025

Assets Equity and liabilities
in euros Note 31Dec 2025 31Dec 2024 in euros Note 3112.2025 31.12.2024
Current assets Current liabilities
Cash and cash equivalents 1 87,407,578.85 57,682,113.94 Trade accounts payable 10 52,955,061.07 41,611,809.36
Trade receivables 2n 102,902,430.22 84,807,157.94 Liabilities to affiliated companies 10 274,261.41 151,549.96
Financial assets from affiliated companies 2 215,247.99 42,680.84 Lease liabilities 5,10 6,365,206.37 6,299,664.89
Contract asset 2,1 4,922,901.53 3,286,668.57 lS;c:)r:E—term loans and current portion of long-term 10 1,473.842.74 128925841
Inventories 7 64,236,317.74 53,852,840.96
Other current assets 2 6,041,837.30 6,742,352.92 Other provisions B 2890392524 25331,506.94
Income tax receivables 1514,297.32 1337,152.14 Income tox fiabilities 10 E 76064262
Total current assets 267.240,610.95 207.750,967.31 Other current liabilities 10 12,175,084.63 7,274,804.30
Contract liabilities 10,1 35,145,615.02 33,124,992.52
Non-current assets Total current liabilities 140,550,430.70 115,844,229.00
Property, plant and equipment 3 13,307,930.67 13,353,481.00
Right-of-use assets 5 1820663234 2226314052 Non-current liabilities
Intangible assets 4 28,517.107.54 36,694.810.65 Lease liabilities 5,10 12,350,057.83 16,576,462.14
Goodwill 6 47,627.601.69 47.627.601.69 Other non-current liabilities 10 2,084,359.10 2,870,595.94
Non-current financial assets 8 6,432,376.30 6,306,820.30 Deferred toxes o Si0eIeD 11,229,546.92
Deferred taxes 9 3.496,716.93 5.852,002.00 Provisions for pensions 12 5,696,664.00 6,360,121.00
Other non-current assets 2 2589125222 19,800,609.62 Other provisions B 464159773 2.708.865.09
Total non-current assets 143,479,617.69 151,898,465.78 Contract flabities il 09694880 7 2322635008
Total non-current liabilities 103,136,970.99 92,971,941.17
Equity
Subscribed capital 15 6,500,000.00 6,500,000.00
Capital reserves 15 21,922,005.80 21,922,005.80
Other reserves 15 217,984.89 -383,196.11
Retained earnings 15 138,392,836.26 122,710,681.16
Equity attributable to parent company shareholders 167,032,826.95 150,749,490.85
Non-controlling interests 15 0.00 83,772.07
Total equity 15 167,032,826.95 150,833,262.92
Total assets 410,720,228.64 359,649,433.09 Total equity and liabilities 410,720,228.64 359,649,433.09
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Consolidated statement of profit or loss

(according to IFRS) for the period from 1 January 2025 to 31 December 2025

in euros Note 01.01. - 31.12.2025 01.01. - 31.12.2024
Sales revenue 16 458,834,817.17 406,384,082.96
Cost of sales -352,548,015.42 -309,058,581.35
Gross profit on sales 106,286,801.75 97,325,501.61
Selling expenses -30,096,475.31 -28,798,366.91
Research and development costs 18 -11,434,053.58 -13,687,038.46
General administrative costs -12,535,386.01 -11,585,990.72
Impairment losses on trade receivables and contract assets 2 -541,687.77 -699,036.47
Other operating income 6,886.58 22,894.40
Other operating expenses -40,165.51 -54,028.44
Earnings before interest and taxes (EBIT) 51,645,920.15 42,523,935.01
Interest income 19 690,047.44 771,256.94
Interest expenses 19 -883,524.19 -1,370,377.40
Other financial result 19,230.98 0.00
Earnings before taxes (EBT) 51,471,674.38 41,924,814.55
Income taxes 20 -18,135,418.93 -13,984,707.79
Group profit for the period 33,336,255.45 27,940,106.76

of which attributable to shareholders of secunet AG 33,343,895.56 27,952,514.60

of which attributable to minority interests 15 -7,640.11 -12,407.84
Earnings per share (diluted/basic) 5.15 4.32
Average number of shares outstanding (diluted/basic, units) 6,469,502 6,469,502
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Consolidated statement of comprehensive income

(according to IFRS) for the period from 1 January 2025 to 31 December 2025

in euros Note 01.01. - 31.12.2025 01.01. - 31.12.2024
Group profit for the period 33,336,255.45 27,940,106.76

Items not reclassified to the statement of profit or loss

Revaluation of defined benefit pension plans 15 879,562.00 467,307.00

Income tax attributable to components of other comprehensive -278.381.00 -149.398.05
income/loss i i

601,181.00 317,908.95

Other comprehensive income/loss 601,181.00 317,908.95

Consolidated comprehensive income/loss 33,937,436.45 28,258,015.71

of which attributable to shareholders of secunet AG. 33,945,076.56 28,270,423.55

of which attributable to minority interests -7,640.11 -12,407.84
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Consolidated statement of cash flows

(according to IFRS) for the period from 1 January 2025 to 31 December 2025

in euros

01.01. - 31.12.2025

01.01. - 31.12.2024

Cash flow from operating activities

Earnings before taxes (EBT) 51,471,674.38 41,924,814.55
Depreciation of tangible and intangible assets 23,236,792.24 17,791,253.50
Other non-cash income -273,863.74 -72,750.35
Change in provisions 5,475,572.93 7,347,061.08
Book losses from the disposal of intangible assets and property, plant and equipment 33,278.93 31,134.04
Interest result 193,476.75 599,120.46
Change in receivables, contract assets, inventories and other assets -35,433,539.97 -8,933,507.12
Change in liabilities and contract liabilities 34,091,074.51 13,393,992.33
Tax paid -16,299,003.74 -11,101,547.81
Cash from operating activities 62,495,462.29 60,979,570.68
Cash flow from investing activities

Purchase of intangible assets and of property, plant and equipment -8,236,739.32 -14,133,434.99
Proceeds from the disposal of intangible assets and of property, plant and equipment 68,909.37 82,673.70
Purchase of financial assets -132,433.20 -60,257.42
Proceeds from financial assets 60,257.42 119,093.77
Acquisition of subsidiaries less acquired cash 0.00 -8,750,000.00
Cash outflow from investing activities -8,240,005.73 -22,741,924.94
Cash flow from financing activities

Payments to minority shareholders -99,784.62 0.00
Proceeds from short-term or long-term loans 762,869.12 1,329,869.96
Dividend payment -17,661,740.46 -15,268,024.72
Cash payments for the principal portion of the lease liability -6,983,342.43 -6,577,912.77
Interest received 690,047.44 771,256.94
Interest paid -637,841.18 -771,677.02
Loan repayments -600,199.52 -1,308,718.73
Cash outflow from financing activities -24,529,991.65 -21,825,206.34
Change in cash and cash equivalents 29,725,464.91 16,412,439.40
Cash and cash equivalents at the beginning of the period 57,682,113.94 41,269,674.54
Cash and cash equivalents at the end of the period 87,407,578.85 57,682,113.94

For further explanations, see Note 21.
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» Consolidated statement of changes in equity

(according to IFRS) for the period from 1 January 2025 to 31 December 2025

/ Other reserves

i
%] = Y (] —
[} S E » o > c
S 9 c 3 QB own = [} 0

85 §55 528 :E 5 ; £o03

28 8gs e85 %y 8% 3 55 o

52 L3 EQoy ok 5 e 5 2O

Subscribed w9 > & o 3o0EZESQ 2 2 + 5035 Non-controlling
’ o 9 V00 =050 2 o9 1] T g c 8

in euros capital Capital reserves x s x T Qo =0 000.= [l = w o w% interests Total
Equity as at Dec 31,2023 / Jan 1, 2024 6,500,000.00 21,922,005.80 -103,739.83 -911,609.20 314,243.97 -701,105.06 110,026,191.28 137,747,092.02 96,179.91 137,843,271.93
Group profit for the period Jan 1to Dec 31, 2024 0.00 0.00 0.00 0.00 27,952,514.60 27,952,514.60 -12,407.84 27,940,106.76
Other comprehensive income/loss for the
period Jan 1to Dec 31, 2024 0.00 467,307.00 -149,398.05 317,908.95 0.00 317,908.95 0,00 317.908,95
Consolidated comprehensive income
for the period Jan 1to Dec 31, 2024 0.00 467,307.00 -149,398.05 317,908.95 27,952,514.60 28,270,423.55 -12,407.84 28,258,015.71
Dividend payment 0.00 0.00 0.00 0.00 -15,268,024.72 -15,268,024.72 0.00 -15,268,024.72
Equity as at Dec 31,2024 / Jan 1, 2025 6,500,000.00 21,922,005.80 -103,739.83 -444,302.20 164,845.92 -383,196.11 122,710,681.16 150,749,490.85 83,772.07 150,833,262.92
Change in consolidated group 0.00 0.00 0.00 0.00 0.00 0.00 -76,131.96 -76,131.96
Group profit for the period Jan 1to Dec 31, 2025 0.00 0.00 0.00 0.00 33,343,895.56 33,343,895.56 -7,640.1 33,336,255.45
Other comprehensive income/loss for the
period Jan 1to Dec 31,2025 0.00 879,562.00 -278,381.00 601,181.00 0.00 601,181.00 0.00 601,181.00
Consolidated comprehensive income
for the period Jan 1to Dec 31, 2025 0.00 879,562.00 -278,381.00 601,181.00 33,343,895.56 33,945,076.56 -7,640.11 33,937,436.45
Dividend payment 0.00 0.00 0.00 0.00 -17,661,740.46 -17,661,740.46 0.00 -17,661,740.46
Equity as at Dec 31, 2025 6,500,000.00 21,922,005.80 -103,739.83 435,259.80 -113,535.08 217,984.89 138,392,836.26 167,032,826.95 0.00 167,032,826.95

For further information on the development of the Group's equity, see Note 15.
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Notes to the Consolidated Financial Statements

for financial year 2025 (according to IFRS)

General principles

Reporting company

secunet Security Networks Aktiengesellschaft (hereinafter referred to as "secunet
AG” or "secunet”) is registered with the Essen Local Court, Germany (HRB 13615).
It is a listed company in the Prime Standard segment of the regulated market in
Frankfurt. Its address is: secunet Security Networks Aktiengesellschaft,
KurfUrstenstra3e 58, 45138 Essen, Germany.

secunet Group (hereinafter “secunet”) and secunet Security Networks AG, Essen,
is a German provider of high-quality cybersecurity solutions and an IT security
partner of the Federal Republic of Germany. secunet offers public sector clients
and private companies a comprehensive product and consulting portfolio for the
protection of datq, infrastructure, and digital identities, as well as for information
transmission, storage, and processing. This includes, in particular, network
components with BSI-approved encryption technology up to the highest security
level.

secunet covers the entire value chain, from analysis and design through
development to integration, operation, maintenance, and support of solutions.
Its offerings are typically geared towards large-scale infrastructures and focus
on areas with specific IT security requirements — such as cloud computing, the
Internet of Things, eGovernment, eHealth, and biometrics.

Declaration of compliance with IFRS

The consolidated financial statements are prepared in accordance with
International Financial Reporting Standards (IFRS) as applied in the European
Union. The requirements of Sections 315 and 315e (1) of the German Commercial
Code (HGB) are met. IFRS comprises the Standards newly issued by the
International Accounting Standards Board (IASB), the International Accounting
Standards (IAS), the interpretations of the International Financial Reporting
Interpretations Committee (IFRIC), and those of the Standing Interpretations
Committee (SIC). All standards and interpretations issued by the International
Accounting Standards Board (IASB) and applicable at the date of preparation of
the consolidated financial statements are applied, provided they have been
endorsed by the EU. In this respect, the consolidated financial statements of
secunet AG comply with IFRS.

The consolidated financial statements and the combined management report —
the management report for the Company and the Group — were approved by
the Management Board on March 26, 2026, following their preparation.

Disclosure

The consolidated financial statements — like the annual financial statements of
secunet AG — are filed with the operator of the commercial register and
published thereafter. They are available for download on the website
www.secunet.com//en/about-us/investors. They can also be requested from
secunet AG at the above address or viewed at the Company’s offices.
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Parent company

The parent company is Giesecke+Devrient GmbH, Munich. It holds a direct 75.12%
stake in secunet AG.

The consolidated financial statements of secunet AG are incorporated into the
consolidated financial statements of MC Familiengesellschaft mbH, Munich, via
the consolidated financial statements of Giesecke+Devrient Gesellschaft mit
beschrénkter Haftung, Munich (smallest group of consolidated companies). MC
Familiengesellschaft mbH prepares the consolidated financial statements for the
largest group of companies. The consolidated financial statements of MC
Familiengesellschaft mbH and Giesecke+Devrient Gesellschaft mit beschrédnkter
Haftung are filed with the operator of the commercial register.

First-time application of new and amended standards and
interpretations

Since the consolidated financial statements as at December 31, 2024, the
following new and amended standards and interpretations were to be applied
for the first time due to their adoption into EU law (EU endorsement) or the entry
into force of the regulation:

Effective for financial
years beginning on or
Key amendment after:

Standard /
Interpretation

Amended standards
Amendments to IAS 21

Lack of exchangeability Jan1,2025

The application of the amended standard did not have any significant impact on
the consolidated financial statements.

New accounting standards

The following standards and interpretations had been published at the time of
preparation of the financial statements but were either not yet applicable
according to the requirements of the standard or interpretation or had not yet
been incorporated into European law by the EU.

Standard / Interpretation Key amendment First-time adoption

Amended standards (EU endorsement completed by Dec 31, 2025)

Amendments to IFRS 9 Classification and Measurement of Financial FY 2026

and IFRS 7 Instruments

Amendments to IAS 7, Annual Improvements to IFRS — Volume 11 FY 2026

IFRS 1, IFRS 7, IFRS 9 and

IFRS 10

Amendments to IFRS 9 Contracts Referencing Nature-dependent FY 2026

and IFRS 7 Electricity

IFRS 18 Presentation and Disclosure in Financial FY 2027
Statements

Amended standards (not yet adopted by the EU)

IFRS 19 Subsidiaries without Public Accountability: FY 2027
Disclosures

IAS 21 Translation to a Hyperinflationary FY 2027

Presentation Currency

There are no plans to implement these standards and interpretations
prematurely.

With the exception of IFRS 18, no material impact on secunet’s consolidated
financial statements is expected from the application of the new and amended
standards and interpretations. However, the impact of the newly defined
categories and subtotals in the income statement, as well as the application of
the principles for the aggregation and disaggregation of information and the
disclosure and explanation of certain management performance measures
(MPMs) cannot yet be reliably assessed.
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Accounting principles

The consolidated financial statements presented here for the period ending
December 31, 2025, are based on the same accounting and valuation methods
and calculation principles as in the previous year, with the exception of the
changes explained above due to the initial application of new or amended IAS/
IFRS standards. The consolidated financial statements were prepared on the
assumption of going concern. The consolidated statement of financial position
as at December 31, 2025, is structured by maturity. The statement of profit or loss
is prepared using the cost of sales method. To improve clarity, various items from
the consolidated statement of financial position and the consolidated statement
of profit or loss have been combined and explained in the notes.

The consolidated financial statements of secunet AG were prepared in euros. All
amounts are shown in euros unless otherwise stated.

Consolidated group

The consolidated financial statements include not only secunet Security
Networks AG but also all subsidiaries controlled by secunet AG. Control exists
when secunet AG has power over the subsidiary, is entitled to variable returns
from the investment, and has the ability to use this power to influence those
variable returns.

Compared to the previous year, the scope of consolidation has changed as
shown below.

As at December 31, 2025, the group of consolidated companies consists of the
parent company secunet AG and three (previous year: six) fully consolidated

subsidiaries.

According to IFRS, the subsidiaries report the following figures:

Equity as at )

Registered Non-controlling  December 31, Net income
Company office Shareholding interests 2025 for 2025
secunet Munich 100% 0% €1,219k €2,882k
International
GmbH
stashcat GmbH Hanover 100% 0% €-1,109k k €-1,252k
SysEleven GmbH Berlin 100% 0% €-6,596k €-17,631k

The previously consolidated subsidiary secustack GmbH i.L. was fully liquidated
and deconsolidated in the current financial year. This resulted in «
deconsolidation loss of €84,000.

secunet Inc., Austin, Texas/USA, a wholly owned subsidiary, is no longer
operational and has not been consolidated since financial year 2002 due to
materiality reasons.

secunet International GmbH (formerly: finally safe GmbH) is a wholly owned
subsidiary. It commenced operations on September 1, 2025. As part of
restructuring measures, secunet International GmbH was merged with finally
safe GmbH as the acquiring company, in accordance with Section 2 of the
German Transformation Act (UmwG). In connection with this merger, secunet
International GmbH & Co. KG was expanded. Prior to this merger, finally safe
GmbH was renamed secunet International GmbH. The change was registered in
the commercial register.

The financial statements of secunet AG and its subsidiaries included in the
consolidation are prepared using uniform accounting and valuation methods.
The reporting date for secunet AG and all companies included is December 31,
2025.

SysEleven GmbH, Berlin, a wholly owned subsidiary included in these consolidated
financial statements using full consolidation, makes use of the exemption
provisions of Section 264 (3) of the German Commercial Code (HGB) regarding
disclosure for financial year 2025.
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Basis of consolidation

Capital consolidation is performed using the acquisition method. On initial
consolidation, the acquisition cost of the acquired shares is offset against the
newly measured equity. The assets, liabilities, and contingent liabilities of the
acquired subsidiary are recognized at their respective fair values. Any remaining
positive goodwill is recognized as an asset in the statement of financial position
in accordance with IFRS 3 and is subject to an impairment test at least annually.

Non-controlling interests are initially valued at their proportionate share of the
identified net assets of the acquired company at the time of acquisition.

Changes in the Group’s shareholding in a subsidiary that do not result in a loss of
control are accounted for as equity transactions.

Expenses and income, as well as receivables and payables between the consoli-
dated companies, are eliminated. Intercompany profits are eliminated unless
they are immaterial.

Impairments of investments in consolidated companies and receivables from
consolidated companies recognized in the separate financial statements are
reversed as part of the consolidation process.

Reporting currency
The Group’s reporting currency is euro.

Financial instruments

Recognition and initial measurement

Trade receivables are recorded at the time they arise and are valued at the
transaction price.

Financial assets and liabilities must be recognized when a Group company
becomes a counterparty to a financial instrument. Upon initial recognition in the
financial statements, the financial assets or liabilities are measured at fair value.
If the change in fair value is not recognized through profit or loss (FVTPL), the
transaction costs directly attributable to the acquisition are added.

Classification and subsequent measurement

Financial instruments are allocated to one of the following categories at the time
of acquisition:

» atamortized cost

» FVOCI debt instruments (investments in debt instruments measured at fair
value through other comprehensive income)

» FVOCI equity investments (equity investments measured at fair value through
other comprehensive income)

» FVTPL (at fair value through profit or loss)

Financial assets are not reclassified after initial recognition unless the Group
changes its business model for managing them. In that case, all affected
financial assets are reclassified on the first day of the reporting period following
the change in the business model.

A financial asset is measured at amortized cost if both of the following conditions
are met and it has not been designated as FVTPL:

» Itis held within a business model whose objective is to hold financial assets in
order to collect contractual cash flows, and

» the contractual terms of the financial asset give rise on specified dates to cash
flows that are solely payments of principal and interest on the principal
amount outstanding.

A debt instrument is designated as FVOCI if both of the following conditions are
met and it has not been designated as FVTPL:

» Itis held within a business model whose objective is achieved by both
collecting contractual cash flows and selling financial assets, and

» its contractual terms give rise on specified dates to cash flows that are solely
payments of principal and interest on the principal amount outstanding.
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On initial recognition of an equity investment not held for trading purposes, the
Group may irrevocably elect to present subsequent changes in the fair value of
the investment in other comprehensive income. This choice is made on a case-
by-case basis for each investment.

All financial assets not measured at amortized cost or FVOCI are measured at
FVTPL. Upon initial recognition, the Group may irrevocably designate financial
assets that would otherwise meet the criteria for measurement at amortized
cost or FVOCI as FVTPL if doing so eliminates or significantly reduces accounting
mismatches.

The Group assesses the objectives of the business model in which the financial
asset is held at the portfolio level. In the past, secunet Group acquired all
financial instruments solely for the purpose of holding them to collect interest
and principal payments. It is thus assumed that this will continue to be the case in
the future.

To assess the cash flow criterion, i.e., whether the contractual cash flows are
solely payments of principal and interest on the principal amount outstanding
(fair value at initial recognition), the Group considers the contractual terms of
the instrument. This includes an assessment of whether the financial asset
contains contractual terms that could change the timing or amount of
contractual cash flows, causing them to no longer meet the conditions.

The Group takes the following into account in its assessment:

» certain events that could change the amount or timing of the cash flows,
» terms that could adjust the interest rate, including variable interest rates,
» early repayment and extension options, and

» terms that restrict the Group’s claim to cash flows from a specific asset
(for example, no right of recourse).

An early repayment option meets the criterion of ‘solely payments of principal
and interest on the principal amount outstanding’ if the amount of the early
repayment corresponds essentially to any interest and principal payments not
made on the outstanding principal amount, and may include reasonable addi-
tional consideration for the early termination of the contract.

Additionally, a condition is established for any financial asset acquired at a
premium or discount on its contractual principal amount that permits or requires
early repayment of an amount essentially equal to the contractual principal
amount plus accrued (but unpaid) contractual interest (which may include
reasonable consideration for early termination of the contract) to be treated as
compliant with the criterion, provided that the fair value of the early repayment
option is not significant at inception.

Subsequent measurement and recognition of gains and losses

Financial assets at FVTPL / Financial liabilities at FVTPL

These assets and liabilities are subsequently measured at fair value. Net gains and
losses, including any interest or dividend income, are recognized in profit or loss.

Based on the fair value hierarchy outlined in IFRS 13, financial assets and liabilities
are measured according to the availability of relevant information. Level 1inputs
are quoted prices (unadjusted) for identical assets or liabilities that are directly
observable in active markets. Level 2 measurements are based on valuation
models that use variables observable in the market. Level 3 involves the
application of valuation models that do not rely on market-observable input
factors.

If the input factors used to determine the fair value of an asset or liability can be
classified into different levels of the fair value hierarchy, the fair value measure-
ment as a whole is assigned to the level of the fair value hierarchy that
corresponds to the lowest input factor that is material to the measurement as a
whole.

Currently, there is no information available regarding financial assets measured
at FVTPL.
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Financial assets at amortized cost

These assets are subsequently measured at amortized cost using the effective
interest method. The amortized cost is reduced by impairment losses. Interest
income, foreign exchange gains and losses, and impairment losses are
recognized in profit or loss. Any gain or loss from derecognition is recognized
accordingly.

Debt instruments at FVOCI

These assets are subsequently measured at fair value. Interest income calculated
using the effective interest method, exchange rate gains and losses, and
impairments are recognized in profit or loss. Other net gains or losses are
recognized in other comprehensive income. Upon derecognition, the
accumulated other comprehensive income is reclassified to profit or loss. There
are currently no transactions in this category.

Equity investments at FVOCI

These assets are subsequently measured at fair value. Dividends are recognized
as income in profit or loss unless the dividend clearly represents a recovery of
part of the investment costs. Other net gains or losses are recognized in other
comprehensive income and are never reclassified to profit or loss. There are
currently no items in this category.

Derecognition

The Group derecognizes a financial asset when the contractual rights relating to
the cash flows from the financial asset expire or when it transfers the rights to
collect the cash flows in a transaction that also transfers substantially all risks
and rewards of ownership of the financial asset.

A financial asset is also derecognized if the Group neither transfers nor retains
substantially all the risks and rewards of ownership and does not retain control of
the transferred asset.

The Group derecognizes a financial liability when its contractual terms have been
fulfilled, terminated, or expired. The Group also derecognizes a financial liability
when its contractual terms are changed, and the cash flows of the adjusted
liability are significantly different. In this case, a new financial liability is
recognized at fair value based on the adjusted terms.

When a financial liability is derecognized, the difference between the carrying
amount of the discharged liability and the consideration paid (including any
transferred non-cash assets or assumed liabilities) is recognized in profit or loss.

Cash and cash equivalents

The Group considers all highly liquid assets whose withdrawal or use is not
restricted as cash and cash equivalents. This includes not only cash and demand
deposits but also short-term bank deposits with a maturity of up to three months.
They are measured at their respective nominal value.

Contract assets

Services already rendered as part of customer projects but not yet invoiced to
the customer are recognized in the contract assets item.

Inventories

Inventories are valued at the lower of their acquisition or production costs, or at
their net selling price, less any outstanding costs. Acquisition costs are
determined using the average cost method.

Finished goods and work in progress are valued based on the acquisition costs of
the materials used and the costs of production.

Property, plant and equipment

Property, plant and equipment generally includes operating and office
equipment as well as advance payments and assets under construction.
Property, plant and equipment is valued at cost less accumulated depreciation.
Expected permanent impairments exceeding normal depreciation are
recognized through impairment losses if there are indications of impairment.
According to IAS 36, such impairment losses are determined by comparing the
carrying amount with the recoverable amount of the asset. The recoverable
amount is the higher of the fair value less costs to sell and the value in use. Value
in use is calculated by discounting estimated future cash flows using a pre-tax
discount rate. When items of property, plant and equipment are sold or disposed
of, their cost, accumulated depreciation, and impairment losses are eliminated
from the statement of financial position, and the gain or loss resulting from their
sale is recognized in the statement of profit or loss. The cost of acquisition also
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includes separately attributable incidental acquisition costs and subsequent
acquisition costs. Purchase price reductions are deducted.

Subsequent acquisition costs are recognized as part of the acquisition cost of the
asset or — where applicable — as a separate asset only if it is probable that future
economic benefits will flow to the Group from them, and the cost of the asset
can be reliably determined. Repairs and maintenance are recognized as
expenses in the statement of profit or loss in the financial year in which they are
incurred.

The depreciation period is based on the useful life and ranges between three and
ten years. Depreciation is calculated using the straight-line method.

The remaining carrying amounts and useful lives are reviewed at each reporting
date and adjusted prospectively if necessary.

Intangible assets

Intangible assets acquired for consideration with a specific useful life are valued
at acquisition cost plus incidental acquisition costs and subsequent acquisition
costs and purchase price reductions, less straight-line amortization. Software
acquired for consideration is amortized on a straight-line basis over three to
seven years. Customer bases and brands acquired for consideration are
amortized systematically over ten to twelve years.

Costs incurred to maintain the original economic benefits of existing software sys-
tems are recorded as expenses at the time the maintenance work is carried out.

Internally generated intangible assets are capitalized if they meet the criteria of
IAS38.57. This involves recognizing direct costs as well as directly attributable
overhead costs based on time sheets and purchased external services.
Amortization of the intangible asset begins when it is released for distribution.

Impairments of intangible assets are determined by comparing their carrying
amount with the recoverable amount, which is the higher of the asset’s fair value
and its value in use. If no independent future cash inflows can be attributed to
individual assets, recoverability is tested based on the next highest aggregate
cash-generating unit of assets. If the reasons for previously recognized
impairments cease to exist, these impairments are reversed. Goodwill is excluded
from this.

The remaining carrying amounts and economic useful lives are reviewed and
adjusted as necessary at each reporting date.

Goodwill

Goodwill represents the excess of the acquisition costs of the business over the
fair value of the Group's interests in the net assets of the acquired businesses at
the acquisition date.

In accordance with IFRS 3 in conjunction with IAS 36 and IAS 38, goodwill is not
systematically amortized. Instead, it is subjected to at least one impairment test
per year and is measured at its original cost less accumulated impairment losses.

When a cash-generating unit is sold, the corresponding amount of goodwill is
taken into account when determining the gain or loss on disposal.

Impairment of assets

Assets subject to scheduled depreciation are tested for impairment when
relevant events or changes in circumstances indicate that the carrying amount
may no longer be recoverable. An impairment loss is recognized in the amount by
which the carrying amount exceeds the recoverable amount. The recoverable
amount is the higher of the asset’s fair value, less costs to sell and its value in use.
For the impairment test, assets may be grouped together at the lowest level for
which cash flows can be identified separately (cash-generating unit).

If there is evidence that the impairment no longer exists or has decreased,
the reversal of the impairment loss for the respective asset is recognized in profit
or loss.
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As part of the impairment test, the goodwill acquired in a business combination,
as well as customer bases and brands valued as part of purchase price
allocations, are allocated to those cash-generating units expected to benefit
from the synergies of the combination. This impairment test is performed
annually and additionally whenever there are indications that the respective
cash-generating unit may be impaired.

If the carrying amount of a cash-generating unit exceeds its recoverable
amount, the goodwill allocated to that cash-generating unit must be written
down by the difference. Impairment losses, once recognized, are not reversed. If
the impairment of the cash-generating unit exceeds the carrying amount of its
allocated goodwill, the excess impairment loss is recognized proportionally in the
carrying amounts of the assets allocated to that cash-generating unit.

Income taxes

Income taxes include all current taxes based on the annual net income for the
period, as well as deferred taxes. Deferred taxes are recognized in accordance
with IAS 12 (Income Taxes) using the liabilities method for all temporary
differences between the carrying amounts of assets and liabilities for accounting
purposes under IFRS and the amounts used for tax purposes. Deferred tax assets
may also include tax relief claims arising from the expected use of existing tax
loss carryforwards in subsequent years. Deferred tax assets are recognized to the
extent that it is probable that taxable income will be available against which the
difference can be used.

Deferred taxes are calculated using the tax rates expected at the time of
realization under the applicable legal regulations in force on the reporting date.
Deferred taxes are recognized as tax income or expense in the statement of
profit or loss, except to the extent that they are related to an item directly
recognized in equity or other comprehensive income. Deferred taxes arising from
the accounting for right-of-use assets and lease liabilities are netted.

Leases

At inception of a contract, the Group assesses whether the contract is or
contains a lease. This is the case if the contract coveys to the lessee the right to
control the use of an identified asset for a period of time in exchange for
consideration. To assess whether a contract conveys the right to control an
identified asset, the Group uses the definition of a lease in IFRS 16.

This method is applied to contracts concluded on or after January 1, 2019.

Lessee

On the commencement date or when a contract containing a lease component
is amended, the Group divides the contractually agreed remuneration into lease
and non-lease components based on the relative stand-alone selling prices.

On the commencement date, the Group recognizes an asset for the granted
right —of use and a lease liability. The right-of-use asset is initially measured at
cost, which corresponds to the initial value of the lease liability, adjusted for
payments made on or before the commencement date, plus any initial direct
costs, and the estimated costs of dismantling or removing the underlying asset or
restoring the underlying asset or the site where it is located, less any lease
incentives received.

The right-of-use asset is then depreciated on a straight-line basis from the
commencement date to the end of the lease term unless ownership of the
underlying asset transfers to the lessee at the end of the lease term or the cost of
the right-of-use asset reflects the lessee’s intention to exercise a purchase
option. In that case, the right-of-use asset is depreciated over the useful life of
the underlying asset, as determined according to property, plant and equipment
regulations. Additionally, the right-of-use asset is continuously adjusted for
impairment losses and certain remeasurements of the lease liability, as
necessary.

Initially, the lease liability is recognized at the present value of the lease
payments not yet made on the commencement date, discounted using the
interest rate underlying the lease or, if this cannot be readily determined, the
lessee’s incremental borrowing rate. Normally, the Group uses its incremental
borrowing rate as the discount rate.
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Lease payments included in the valuation of lease liabilities comprise fixed
payments, amounts expected to be payable under a residual value guarantee,
and the exercise price of a purchase option if the lessee is reasonably certain
that they will exercise that option.

Lease payments for lease renewal options are taken into account when the
lessee is reasonably certain of exercising them.

The lease liability is measured at carrying amount using the effective interest
method. Interest expense is recognized in the financial result, and payments
made reduce the carrying amount of the lease liability. It is remeasured when
future lease payments change due to an index or interest rate change, when the
lessee adjusts their estimate of expected payments under a residual value
guarantee, when the lessee changes their assessment of exercising a purchase,
renewal, or termination option, or when a de facto fixed lease payment changes.

If a lease liability is thus remeasured, the carrying amount of the right of use is
adjusted accordingly, or, if the carrying amount of the right of use has decreased
to zero, this adjustment is made through profit or loss.

The Group has decided not to recognize right-of-use assets and lease liabilities
for leases of low-value assets or for short-term leases (including IT equipment).
The lessee recognizes the lease payments related to these leases as expenses on
a straight-line basis over the lease term.

Other provisions

Other provisions take into account all legal and factual obligations to third
parties identifiable as of the reporting date that are based on past events, can
be reliably estimated, and for which an outflow of economic benefit to satisfy
this obligation is probable. The provisions are recognized at the best possible
estimate of the expected settlement amount. Potential reimbursement claims
are not offset.

Where a reliable estimate of the payment amounts or dates is possible, provisions
with a remaining term of more than one year are discounted using market
interest rates that correspond to the risk and the period until fulfillment.

Pension provisions

Pension provisions are measured in accordance with IAS 19 using the Projected
Unit Credit Method for defined benefit plans. This involves applying actuarial
methods to estimate relevant influencing factors and discounting them to
determine their present value.

Actuarial gains and losses are recognized in other comprehensive income at the
time they arise without affecting profit or loss and are shown in equity under
other reserves. The reported pension provisions are based on actuarial reports
from an independent actuary.

Contributions to defined contribution pension plans are recorded in the
respective areas of activity as expenses for employee benefits during the period
in which the associated work is performed by the employees.

Share-based remuneration

secunet has remuneration plans under which the members of the Management
Board of secunet AG are granted virtual shares, which are settled exclusively in
cash after the end of a four-year performance period. The fair value at the time
of allocation is determined using recognized financial models and amortized as
an expense over the vesting period, with a corresponding provision recognized.
The provision is remeasured at each reporting date within the performance
period and at the time of payment. Changes in fair value are recognized in
operating income.

Contract liabilities

Income received before the reporting date is treated as a contract liability to the
extent that it leads to revenue after that date.
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Equity
The subscribed capital amounts to €6,500,000. It is divided into 6,500,000 no-
par-value bearer shares. All shares are fully paid up.

The capital reserve of secunet AG, amounting to €1,902,005.80, results from
shareholder contributions prior to secunet AG’s conversion into a public limited
company. €20,020,000.00 relates to the share premium from the initial public
offering. Subject to legal requirements, the capital reserve is available for
offsetting losses and for capital increases fromm company funds.

Other reserves include the reserve for treasury shares and other comprehensive
income.

Treasury shares are the shares of secunet AG held directly by the Company. The
acquisition of treasury shares is reported in the consolidated financial statements
as a change in equity (reserve for treasury shares (value as at December 31, 2025,
as in the previous year: €-103,739.83)). No gain or loss is recognized in the
statement of profit or loss for the sale, issuance, or cancellation of treasury
shares. The consideration received in such transactions is recorded in the
consolidated financial statements as a change in equity.

Retained earnings include the profits of the current financial year and previous
years that have not been distributed to shareholders.

Non-controlling interests

Where minority interests in subsidiaries exist, the non-controlling interests are
initially measured at their proportionate share of the identifiable net assets of the
acquired company at the time of acquisition.

The non-controlling interests’ share in the Group’s profit leads to an increase or
decrease in the non-controlling interests.

Changes in the Group’s shareholding in a subsidiary that do not result in a change
of control are accounted for as equity transactions.

Revenue recognition

secunet Group generates its revenue through the sale of hardware, licenses,
service and maintenance, both individually and in product bundles, and the
provision of services under service and work contracts. Payments are typically
due within 30—90 days.

I. Separate sale of hardware or licenses

When hardware or licenses are sold separately, the breakdown into performance
obligations is unnecessary, as each sale constitutes a single performance
obligation. In the case of hardware sales, revenue is recognized in line with IFRS 15
when the customer acquires control of the asset. For license transfers, IFRS 15
requires an assessment of whether the customer receives access or a right of use.
This determines whether revenue is recognized over time or at a specific point in
time.

Il. Sale of product bundles

Under IFRS 15, the sale of product bundles constitutes a multi-component trans-
action. IFRS 15 requires that the separable, independent performance obligations
within the product bundle be identified. Subsequently, it must be determined for
each of these performance obligations, whether revenue is recognized at a point
in time or over time. The general principles for revenue recognition, as outlined
above, must be applied in this determination.

For the services included in the product bundles (for example, software sub-
scription, service level agreements, support services, or extended warranties), it
must be determined, using discretionary decisions, whether each of these
constitutes a separate performance obligation or whether these services
together with another performance obligation from the product bundle form a
service bundle.

The allocation of the total transaction price to the individual performance
obligations is based on individual selling prices.
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11Il. Provision of services

The Group provides services on the basis of both service contracts and contracts
for work and services.

Service contracts

Service contracts primarily refer to consulting services, where the provision and
consumption of the service coincide in time. By their very nature, service
contracts stipulate that the service itself is owed, not the specific result.

According to IFRS 15.35, in these cases, revenue is recognized over time in
accordance with the proportion of total performance (output-oriented).

Contracts for work and services

In contrast to service contracts, contracts for work and services require a specific
result — meaning, in a broader sense, the creation of an asset for the customer.
The Company has no alternative use for this asset. This type of contract primarily
comprises customer-specific software development, as well as license sales
involving extensive customization.

Under contracts for work and services, revenue is recognized by means of
progress towards complete satisfaction (IFRS 15.39). The progress towards
complete satisfaction is estimated based on the costs incurred in relation to the
total expected costs (input-oriented).

Assumptions and estimates

Assumptions and estimates were made to prepare the consolidated financial
statements, which affected the presentation and amount of the recognized
assets, liabilities, income, and expenses. These assumptions and estimates relate
primarily to the assessment of the useful life of depreciable tangible and
intangible assets (see Notes 3 and 4), the recoverability of receivables (see
Note 2), the recognition and measurement of provisions (see Notes 12 and 13), the
capitalization of deferred tax assets on tax loss carryforwards (see Note 9), and
the recognition of revenue from services (see the Revenue recognition section in
this chapter). Estimates and assumptions are also used in determining the value
in use of cash-generating units as part of the impairment test for goodwill, as
well as in determining the future cash flows from the cash-generating unit and

the discount rate (see Note 6). Estimates and assumptions also play a role in
purchase price allocation during first-time consolidations. This applies in parti-
cular to determining the discount rate for the useful life and the determination of
license fees.

Actuarial gains and losses from the valuation of pension provisions are
recognized in other comprehensive income without affecting profit or loss.
Actual values may differ from the assumptions and estimates made in individual
cases. Changes are recognized in profit or loss when better information becomes
available.

The current geopolitical and economic upheavals (war in Ukraine and Iran,
Middle East conflict, chip supply delays) and the associated risk of continued high
or rising inflation rates with negative effects on investment activity are, from
today’s perspective, fraught with uncertainty. secunet Group’s business oper-
ations have not been directly affected.

Since the Management Board considers these risks to be manageable overall, no
significant adjustments were made to the assumptions and estimates on which
the approach and valuation were based.

Furthermore, the review of the recoverability of goodwill (see Note 6), other
intangible assets and property, plant and equipment (see Notes 3 and 4),
deferred tax assets (see Note 9), trade receivables and contract assets (see
Note 2) did not result in any impairment losses in this context.

Climate change presents no risks or opportunities for secunet AG's business.



Consolidated Financial Statements

Grants

In accordance with the option under IAS 20.24 and IAS 20.27, public funding for
assets is offset directly against the acquisition/production costs of the funded
asset, thus representing a reduction in acquisition or production costs. The
funding is recognized in profit or loss on a pro rata basis in the form of reduced
depreciation. In financial year 2025, grants for assets amounted to €0.0 million
(previous year: €0.4 million).

The remaining payments are recorded as income in the period in which the
entitlement to the grant arises.

Discretionary decisions

Discretion is exercised in determining the cash-generating units for the purposes
of the goodwill impairment test (see Note 6), in categorizing financial assets and
liabilities (see Notes 2 and 8), and in determining interest rates in lease
accounting (see Note 5).

Notes to the statement of financial position

The statement of financial position is divided into non-current and current assets
and liabilities. Current assets and liabilities are those that are due within one year.

In accordance with IAS 12, deferred taxes are presented as non-current assets
and liabilities.

1. Cash and cash equivalents
Cash and cash equivalents include cash in hand and bank balances.

The development of cash and cash equivalents is presented in the consolidated
statement of cash flows.

2. Receivables, other assets, contract assets and financial assets
from affiliated companies

Trade receivables amount to €102,902,430.22 (previous year: €84,807,157.94).

In the reporting year, contract assets for services already rendered but not yet
invoiced within the framework of customer projects amount to €4,922,901.53
(previous year €3,286,668.57) (of which €11,040.00 from aoffiliated companies
(previous year: €9,457.00)).

Financial assets owed to affiliated companies amount to €215,247.99 (previous
year: €42,680.84) and, as in the previous year, result entirely from trade

receivables.

The maturity of all trade receivables is as follows:

Overdue in days

in euros 31.12.2025 31.12.2024
not due 90,708,946.86 50,483,963.02
1-30 10,671,150.00 30,794,784.00
31-90 1,248,441.00 2,564,255.00
91-180 369,744.00 327,368.00
181-360 76,568.00 326,903.00
>360 211,321.00 679,801.00
Total 103,286,170.86 85,177,074.02
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The following valuation allowances were made for trade receivables and
contract assets:

in euros 2025 2024
Asat Jan1 327,235.24 95,846.98
Amounts written off -238,969.33 0.00
Remeasurement of valuation allowances 80,226.74 231,388.26
As at Dec 31 168,492.65 327,235.24

A specific valuation allowance is recorded in a separate valuation allowance
account when receivables from non-public clients are significantly overdue (>180
days) or if specific information becomes known in an individual case. The
amount is derecognized through profit or loss if the client is found to be insolvent
or if the receivable is deemed uncollectible for other reasons.

For trade receivables from third parties that are not subject to a specific
valuation allowance, a valuation allowance is calculated on a collective basis to
cover the expected credit losses over the receivables’ term. This calculation of
expected losses on a collective basis is based on an impairment matrix that
includes an analysis of historical data covering the past five years. The collective
impairment allowance, using historical data, is recognized at the initial
recognition of the trade receivable and is adjusted at each reporting date based
on current information and expectations.

Receivables and other assets that are not yet due and have not been subjected
to a separate valuation allowance are deemed to be recoverable by the
Management Board. This assessment is based on past experience, the customer
structure, and long-term business relationships.

The addition to and reversal of valuation allowances are shown separately in the
statement of profit or loss under the item "“Reversals of impairment losses from
trade receivables and contract assets”.

Other current and non-current assets totaling €31,933,089.52 (previous year:
€26,542,962.54) consist primarily of other receivables from suppliers, travel
expense advances, advance payments for future services, and other receivables.
No valuation allowances were made.
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3. Property, plant and equipment

Property, plant and equipment developed as follows:

2025 2024

Operating and office Property, plant and Operating and office Property, plant and
in euros equipment equipment equipment equipment
Accumulated historical cost as at Jan 1t 39,750,399.56 39,750,399.56 33,802,207.42 33,802,207.42
Additions 5,536,827.58 5,536,827.58 7,228,376.90 7,228,376.90
Disposals -1,107,854.62 -1,107,854.62 -1,280,184.76 -1,280,184.76
As at Dec 31 44,179,372.52 44179,372.52 39,750,399.56 39,750,399.56
Accumulated depreciation as at Jan 1 26,396,918.56 26,396,918.56 22,309,608.73 22,309,608.73
Additions 5,503,593.61 5,503,593.61 5,234,687.44 5,234,687.44
Disposals -1,029,070.32 -1,029,070.32 -1147,377.61 -1,147,377.61
As at Dec 31. 30,871,441.85 30,871,441.85 26,396,918.56 26,396,918.56
Carrying amount as at Dec 31. 13,307,930.67 13,307,930.67 13,353,481.00 13,353,481.00

The carrying amount of property, plant and equipment subject to restrictions
when it comes to taking out financial liabilities amounts to €3.1 million (previous
year: €3.6 million). As in the previous year, there are no items of property, plant
and equipment pledged to lenders.
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Intangible assets developed as follows:

in euros
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2025

Internally generated
intangible assets

Intangible assets acquired
for consideration

Total intangible assets

Accumulated historical cost as at Jan 1 17,756,700.00 44,971,113.93 62,727,813.93
Change in the scope of consolidation 0.00 -588,000.00 -588,000.00
Additions 2,335,433.00 364,478.74 2,699,911.74
Reclassifications -590,179.00 590,179.00 0.00
Disposals 0.00 -1,282,424.79 -1,282,424.79
As at Dec 31 19,501,954.00 44,055,346.88 63,557,300.88
Accumulated depreciation as at Jan 1 5,994,076.00 20,038,927.28 26,033,003.28
Change in the scope of consolidation 0.00 -588,000.00 -588,000.00
Additions 2,568,211.00 8,285,999.85 10,854,210.85
Disposals 0.00 -1,259,020.79 -1,259,020.79
As at Dec 31 8,562,287.00 26,477,906.34 35,040,193.34
Carrying amount as at Dec 31 10,939,667.00 17,577,440.54 28,517,107.54
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2024

Internally generated Intangible assets acquired

in euros intangible assets for consideration Total intangible assets

Cumulative acquisition costs / production costs as at Jan 1 10,833,705.00 45,180,961.61 56,014,666.61

Additions 6,922,995.00 1,062.50 6,924,057.50

Disposals 0.00 -210,910.18 -210,910.18

As at Dec 31 17,756,700.00 44,971,113.93 62,727,813.93

Accumulated depreciation as at Jan 1 5,312,323.00 15,011,967.63 20,324,290.63

Additions 681,753.00 5,237,869.83 5,919,622.83

Disposals 0.00 -210,910.18 -210,910.18

As at Dec 31 5,994,076.00 20,038,927.28 26,033,003.28

Carrying amount as at Dec 31 11,762,624.00 24,932,186.65 36,694,810.65

Regular amortization is recorded in the area of activity in which the asset is used. Development of lease liabilities

The full carrying amount of the SysEleven GmbH brand of €3,217,206.67 (previous 2025

year: €0.00), which is reported under acquired intangible assets, was written off. Rented

This impairment is related to the change in brand strategy within the secunet in euros buildings Vehicles  Data centers Total

Cloud business. AsatJan1 21,255,823.82 1,437,446.36 182,856.85  22,876,127.03

. Additions 1,209,739.45 1,612,740.16 0.00 2,822,479.61

Development costs of €2,335,433.00 (previous year: €6,922,995.00) were § 6 421445.94 046 342,69 149 768,03 yPe—

capitalized in connection with the development of internally generated ease payments ~6:421.445. Bl e il

intangible assets, as the requirements of IAS 38.57 were fully met. Interest expense 374771.39 56,064.67 337816 434,214.22
As at Dec 31 16,418,888.72  2,259,908.50 36,466.98  18,715,264.20

5. Leases

The development of right-of-use assets and lease liabilities is composed as 2024

fO”OWS: Rented
in euros buildings Vehicles Data centers Total
AsatJan1 16,511,832.33 1,256,082.57 162,783.45  17,930,698.35
Additions 10,410,756.09 879,000.02 233,585.34 1,523,341.45
Lease payments -6,088,134.79 -745,196.84 -219,56124  -7,052,892.87
Interest expense 421,370.19 47,560.61 6,049.30 474,980.10
As at Dec 31 21,255,823.82 1,437,446.36 182,856.85  22,876,127.03




For the maturity analysis of lease liabilities as at December 31, 2025, see Note 10,
Liabilities. Expenses for short-term leases amounted to €14,118.00 in 2025
(previous year: €14,118.00). Expenses for low-value leases amounted to
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€210,279.19 in financial year 2025 (previous year: €196,041.87).

Development of right-of-use assets

2025
Rented
in euros buildings Vehicles Data centers Total
As at Jan1 20,664,675.05 1,419,911.64 178,553.83 22,263,140.52
Additions 1,209,739.45 1,612,740.16 0.00 2,822,479.61
Depreciation -5,931,620.83 -803,040.47 -144,326.49 -6,878,987.79
As at Dec 31 15,942,793.67 2,229,611.33 34,227.34 18,206,632.34
2024
Rented
in euros buildings Vehicles Data centers Total
As at Jan1 16,004,731.06 1,257,862.00 114,149.24 17,376,742.30
Additions 10,410,756.09 879,000.02 233,585.34 11,523,341.45
Depreciation -5,750,812.10 -716,950.38 -169,180.75 -6,636,943.23
As at Dec 31 20,664,675.05 1,419,911.64 178,553.83 22,263,140.52

Presentation of undiscounted payment obligations from existing lease
agreements

in euros 31.12.2025 31.12.2024
Up to one year 5,529,265.32 6,523,312.10
1to 5years 13,730,597.95 16,894,147.89
More than 5 years 0.00 456,755.20
Total 19,259,863.27 23,874,215.19

Payments amounting to €12,758,837.88 (previous year: €20,985,887.40) may be
due in the coming years for rental options not yet recognized in the financial
statements.



6. Goodwill
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Goodwill breaks down to segment as follows:

in euros

2025

2024

Public Sector

Business Sector

Total

Public Sector

Business Sector

Total

Accumulated historical cost as at Jan 1 46,327,901.69 1,299,700.00 47,627,601.69 46,327,901.69 1,299,700.00 47,627,601.69
Change in the scope of consolidation 0.00 0.00 0.00 0.00 0.00 0.00
Additions 0.00 0.00 0.00 0.00 0.00 0.00
Disposals 0.00 0.00 0.00 0.00 0.00 0.00
As at Dec 31 46,327,901.69 1,299,700.00 47,627,601.69 46,327,901.69 1,299,700.00 47,627,601.69
Accumulated impairment losses as at Jan 1 0.00 0.00 0.00 0.00 0.00 0.00
Additions 0.00 0.00 0.00 0.00 0.00 0.00
Disposals 0.00 0.00 0.00 0.00 0.00 0.00
As at Dec 31. 0.00 0.00 0.00 0.00 0.00 0.00
Carrying amount as at Dec 31. 46,327,901.69 1,299,700.00 47,627,601.69 46,327,901.69 1,299,700.00 47,627,601.69

The goodwill was allocated to the cash-generating units based on expected
synergies from the respective business combination. These cash-generating units
represent the lowest reporting level within the Group, at which goodwill is
monitored by management for internal control purposes. The cash-generating
units correspond to the segments.

secunet Group is divided into two segments: Public Sector and Business Sector.

When reviewing goodwill for potential impairment in accordance with IAS 36, the
recoverable amount of each cash-generating unit is determined by its value in
use as part of the impairment test. This review is conducted annually as at
December 31. The value in use is calculated using the discounted cash flows of the
respective unit. These cash flows are derived from EBIT, which is determined
within the framework of the annual plan prepared by the Management Board
and approved by the Supervisory Board. This is then converted to NOPLAT (net
operating profit less adjusted taxes) and adjusted for depreciation and

investments. A weighted average cost of capital (WACC) of 8.50% (previous
year: 9.25%) was applied in these calculations.

The discount rate is determined using a risk-free interest rate (based on market
data) of 3.25% (previous year: 2.50%), a market risk premium of 5.25% (previous
year: 6.75%), and a beta factor of 1.0 (previous year: 1.0). Since the Company
operates primarily within the European Economic Areq, uniform parameters are
used for all cash-generating units. The planning underlying the test is based on a
three-year period and takes into account past experience as well as
management’s expectations regarding future market developments, considering
an average growth rate over the detailed planning period of 6.09% in the Public
segment and 7.40% in the Business segment. Planning periods further into the
future are considered by extrapolating cash flows, taking into account a growth
rate of 0.5% (previous year: 0.5%) in the value in use.
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Since the discounted cash flows exceeded the carrying amounts of the goodwiill,
no impairment losses were recognized. As part of a sensitivity analysis, the risk
premium was increased by 1%, and flat discounts of 10% were applied to the
expected cash flows of the individual cash-generating units. This also resulted in
no impairment loss being required for any goodwill allocated to the cash-
generating units.

7. Inventories

in euros 31.12.2025 31.12.2024
Trade goods 57,873,524.42 51,819,678.70
Finished goods 934,175.25 69,749.01
Work in progress 5,394,790.61 792,165.75
Advance payments 33,827.46 1,171,247.50
Total 64,236,317.74 53,852,840.96

Trade goods are valued using the acquisition costs determined as a moving
average.

The manufacturing costs of finished goods and work in progress are assessed
based on the acquisition costs of the materials used and the costs of production.

In the reporting year, value adjustments for trade goods resulted in expenses of
€1,392,731.19 (previous year: €4,451,984.25).

8. Non-current financial assets

The premium reserve shares from reinsurance contracts shown under non-
current financial assets amount to €6,432,376.30 (previous year: €6,306,820.30).
Regular contributions increase the value; payments for pension benefits
decrease it. In 2025, the valuation carried out by the insurance companies
showed a gain at year-end.

The reinsurance contracts serve to reinsure existing pension obligations of current
and former secunet employees arising from pension commitments assumed from
previous employers. These existing reinsurance contracts are not considered plan
assets under IAS 19. Premium reserve shares, which are reported under non-
current assets, represent reimbursements under IAS 19. The fair value of the
premium reserve shares is determined by the insurance company and, for the
vast majority of the reinsurance reserves, is calculated using recognized financial
mathematical methods (present value method using swap rates plus issuer-
specific risk premiums).

9. Deferred taxes

The Group has loss carryforwards of €12,820 thousand in corporate tax and
€13,664 thousand in trade tax (previous year: €17,518 thousand in corporate tax
and €18,305 thousand in trade tax), which, as in the previous year, are
attributable exclusively to domestic companies.

No deferred tax assets were recognized for corporate tax losses of
€8,669 thousand (previous year: €3,696 thousand) or trade tax losses of
€9,368 thousand (previous year: €3,696 thousand), as these loss carryforwards
are not expected to be realized in the short to medium term. They are non-
forfeitable. The deferred tax assets not recognized for these losses amount to
€2,717 thousand (previous year: €1,184 thousand). Valuation allowances of
€2,717 thousand were made for deferred tax assets recognized in prior years
(previous year: €0 thousand).

Deferred tax assets of €1,380 thousand (previous year: €4,395 thousand) were
recognized for corporate tax losses of €4,151 thousand and trade tax losses of
€4,296 thousand (previous year: €13,821 thousand for corporate tax and
€14,608 thousand for trade tax). There is sufficient substantial evidence of future
taxable earnings to justify the recognition of these assets. The losses are non-
forfeitable.

For the calculation of deferred taxes, a tax rate of 31.65% (previous year: 31.97%
or 16.14% for partnerships) is used. This tax rate includes trade tax and corporate
tax plus solidarity surcharge. The effects of the corporate tax reduction resulting
from the Act on an Immediate Tax Investment Program to Strengthen Germany’s
Economic Position have been taken into account.
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Deferred taxes in the statement of financial position break down as follows: Deferred taxes in the statement or profit or loss break down as follows:
Recognition in the statement of financial position Expenses/income in the statement of profit or loss
in euros 31.12.2025 31.12.2024 in euros 01.01. - 31.12.2025 01.01. - 31.12.2024
Deferred tax assets Deferred tax assets
from provisions for pension 510,062.13 836,734.51 from pension provisions -48,291.38 50,282.42
from goodwill 2,494.34 7,325.29 from goodwill -4,830.95 -4,805.73
from intangible assets 692,395.85 4,156.10 from intangible assets 688,239.75 -8,312.20
from property, plant and equipment 11,568.74 14,151.20 from property, plant and equipment -2,582.46 -269.51
from lease agreements within the meaning of IFRS 16 144,309.70 124,592.52 from lease agreements within the meaning of IFRS 16 19,717.18 -52,520.96
from loss carryforwards 1,379,905.14 4,394,852.63 from loss carryforwards -3,014,947.49 2,895,183.36
from other items 755,981.03 470,189.75 from other items 285,791.28 -119,409.93
3,496,716.93 5,852,002.00 -2,076,904.07 2,760,147.45
Deferred tax liabilities Deferred tax liabilities
from trade receivables and contract assets -350,834.17 -36,284.36 from trade receivables and contract assets -314,549.81 37,117.48
from intangible assets -8,234,256.59 -11,034,618.25 from intangible assets 2,800,361.66 -426,063.54
from goodwill -80,268.71 -79,418.60 from goodwill -850.1 -14,135.86
from property, plant and equipment -4,052.15 -13,303.36 from property, plant and equipment 9,251.21 9,210.23
from other items 0.00 -65,922.35 from other items 65,922.35 170,675.98
-8,669,411.62 -11,229,546.92 2,560,135.30 -223,195.71
Total -5,172,694.69 -5,377,544.92 Income from deferred taxes 483,231.23 2,536,951.74
Deferred tax assets of €2,366 thousand (previous year: €4,426 thousand) and In financial year 2025, a deferred tax expense of €278,381.00 (previous year:
deferred tax liabilities of €6,298 thousand (previous year: €9,328 thousand) were deferred tax expense €149,398.05) was recognized in other comprehensive
recognized on items with a maturity of more than 12 months. income.

No deferred taxes were recognized on temporary differences of €0 thousand
(previous year: €2 thousand) relating to shares in subsidiaries.



Consolidated Financial Statements

10.Liabilities

Liabilities to affiliated companies consist of trade accounts payable amounting
to €274,261.41 (previous year: €151,549.96). The carrying amounts of trade ac-
counts payable and other liabilities correspond to their nominal value.

Other current liabilities are structured as follows:

in euros 31.12.2025 31.12.2024
Payable value-added tax 10,634,822.60 5,671,751.93
Payable payroll tax and church tax 1,495,156.15 1,258,806.80
Payable social security contributions 13,028.72 6,712.83
Other liabilities 32,077.16 337,532.74

Total 12,175,084.63 7,274,804.30
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The maturity of the liabilities is shown in the following table:

Remaining term Remaining term Remaining term

Total Of up to 1year of 1year to 5 years of over 5 years
in euros 31.12.2025 31.12.2024 31.12.2025 31.12.2024 31.12.2025 31.12.2024 31.12.2025 31.12.2024
Trade accounts payable 52,955,061.07 41,611,809.36 52,955,061.07 41,611,809.36 0.00 0.00 0.00 0.00
Liabilities to affiliated companies 274,261.41 151,549.96 274,261.41 151,549.96 0.00 0.00 0.00 0.00
Lease liabilities 18,715,264.20 22,876,127.03 6,365,206.37 6,299,664.89 12,350,057.83 16,121,723.42 0.00 454,738.72
Liabilities to lenders 3,558,201.84 4,159,854.35 1,473,842.74 1,289,258.41 2,084,359.10 2,870,595.94 0.00 0.00
Income tax liabilities 3,257,434.22 760,642.62 3,257,434.22 760,642.62 0.00 0.00 0.00 0.00
Other liabilities 12,175,084.63 7,274,804.30 12,175,084.63 7,274,804.30 0.00 0.00 0.00 0.00
Contract liabilities 104,840,495.73 86,351,342.60 35,145,615.02 33,124,992.52 69,694,880.71 53,226,350.08 0.00 0.00

11. Contract balances

The following presentation provides information on receivables, contract assets,
and contract liabilities for customer contracts:

in euros 31.12.2025 31.12.2024
Trade receivables 102,902,430.22 84,807,157.94
Contract assets 4,922,901.53 3,286,668.57
Contract liabilities 104,840,495.73 86,351,342.60

Contract assets include services already rendered under contracts for work or
services, but not yet invoiced to the customer. No valuation allowances had to be
recognized for these assets in the financial year.

The contract assets are transferred to receivables when the customer is invoiced.
The transaction prices allocated to the remaining performance obligations are

not disclosed, as no significant amounts will be realized beyond financial
year 2025.

Contract liabilities include customer payments that are realized as revenue after
the reporting date. This category includes transactions where the Group
generates advance payments or receives down payments for future deliveries or
services due to multi-year maintenance and support contracts and extended
warranties. The revenue is generated over time periods corresponding to the
maturities shown in Note 10.

Contract liabilities developed as follows during the financial year:

2025 2024
As at Jan 1 86,351,342.60 75,278,356.51
Recognized in sales revenue -33,124,992.52 -32,522,556.53
Additions from payments received 51,614,145.65 43,595,542.62
As at Dec 31 104,840,495.73 86,351,342.60
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12.Provisions for pensions

in euros 2025 2024
Opening balance as at Jan 1 6,360,121.00 6,575,285.00
Benefits paid -106,440.00 -99,714.00
Additions 322,545.00 351,857.00
Change recognized in other comprehensive income -879,562.00 -467,307.00
Closing balance as at Dec 31 5,696,664.00 6,360,121.00

Provisions for pensions and similar obligations are formed on the basis of the
Group company’s individual contractual commitment to its employees.
24 current and former employees (previous year: 25 employees) of secunet
Group who were previously employed by other companies are eligible for
pensions. These 24 pensioners are comprised of 19 prospective pensioners, three
current pensioners, and two survivors receiving pensions.

Due to business combinations and the transfer of employees from other
companies, the Company has various pension plans. These can essentially be
grouped into two types of plans.

The first type of plan grants the beneficiary a defined percentage of their
remuneration as a retirement pension for each year of service, ranging from
0.6% to 1.5%. The second type of plan provides the beneficiary with a fixed
component for their old-age pension.

Both plans include the possibility of early retirement, taking into account benefit
reductions.

Both plans provide disability and survivor benefits.

The expert reports for eligible employees of secunet Group as at December 31,
2025, are based on assumptions of a salary increase of 3.0% p.a. (previous year:
3.0% p.a.), a pension increase of 2.0% p.a. (previous year: 2.0% p.a.), an actuarial
interest rate of 4.20% p.a. (previous year: 3.45% p.a.), and a fluctuation rate of
5.5% p.a. (previous year: 5.5% p.a.). The calculations were based on the 2018 G
mortality tables by Prof. Dr. Klaus Heubeck.

To determine the actuarial interest rate, a yield curve is derived as at the
reporting date using bootstrapping based on corporate bonds with an AA rating.
The actuarial interest rate was derived from the yield curve based on the actual
term of the obligation.

The parameters were set based on data from December 2025.
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Sensitivity analysis

2025 2024
Effect on provisions Effect on provisions
Valuation parameter Sensitivity Initial value (in thousand euros) Baseline value (in thousand euros)
Actuarial interest +0,50 % 420 % -367 3.45 % -455
Actuarial interest -0,50 % 420 % 409 3.45 % 510
Salary growth +0,25% 3.00 % 22 3.00 % 30
Salary growth -025% 3.00 % -22 3.00 % -29
Pension growth +0,25% 2.00 % 197 2.00 % 233
Pension growth -025% 2.00 % -115 2.00 % -136
Life expectancy +2 Jahre Heubeck 2018 G 309 Heubeck 2018 G 381
The sensitivity calculations are based on the average terms of the pension Pension liabilities developed as follows during the reporting year:
obligations determined as at December 31, 2025. The calculations are performed
separately for the actuarial parameters deemed material in order to separately in euros 2025 2024
demonstrate their effect on the present value of the pension obligations AsatJan1 6,360,121.00 6,575,285.00
calculated as at December 31, 2025. Sln'ce the'sen'5|t|V|ty analyses are based on Current service cost 106,026.00 147147.00
the average term of the expected pension obligations and consequently do not
Interest expense 216,519.00 204,710.00

consider the expected payment dates, they only provide approximate

information or trend statements. Actuarial gains/losses from

experience-based adjustments -248,871.00 -168,559.00

The estimation and determination of the parameters is at the discretion of the changes to financial assumptions -630,691.00 -298,748.00
Management Board. Benefits paid -106,440.00 -99,714.00
As at Dec 31 5,696,664.00 6,360,121.00

Of the pension liabilities, 32.8% (previous year: 43.2%) are attributable to active
employees, 36.2% (previous year: 26.3%) are attributable to retired employees,
26.0% (previous year: 25.5%) are attributable to pensioners, and 5.1% (previous
year: 5.0%) are attributable to recipients of survivor benefits. All pension
commitments are vested.
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The weighted average term of performance-related obligations amounts to 14.0
years as at December 31, 2025 (previous year: 16.0 years).

Expenses for pension obligations as included in the income statement break
down as follows:

in euros 2025 2024
Current service cost 106.026,00 147.147,00
Interest expense 216.519,00 204.710,00
Cost for the year 322.545,00 351.857,00

The expenses arising from the commitments are distributed over the employees’
service time according to an actuarial report and consist of interest expense and
current service cost. Interest expense is recorded in the financial result, while
current service cost is recorded in personnel expenses within the relevant areas.

In the reporting year, pension benefits amounting to €106,440.00 (previous year:
€99,714.00) were paid directly by the employer.

Pension obligations are covered by premium reserve shares from reinsurance
contracts amounting to €6,432,376.30 (previous year: €6,306,820.30), which do
not constitute plan assets within the meaning of 1AS 19.

As at December 31, 2025, taking into account annual expenses of €290,156.00
and planned pension benefits of €181,904, a pension provision of €5,804,916 is
expected.

secunet Group paid €7,857 thousand (previous year: €7,072 thousand) in
contributions to the statutory pension insurance scheme in the reporting year,
which is regarded as a defined contribution plan. Defined contribution plans do
not involve any further obligations beyond the payment of contributions.

The fair value of the premium reserve shares from reinsurance contracts— shown
under non-current financial assets — corresponds to the carrying amount. It
developed as follows:

in euros 2025 2024
Carrying amount as at Jan 1 6.306.820,30 6.438.407,00
Incoming payments 60.257,42 60.257,42
Outgoing payments -132.433,20 -119.093,77
Expense/income recorded in the statement of

profit or loss 197.731,78 -72.750,35
Carrying amount as at Dec 31. 6.432.376,30 6.306.820,30
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13. Other provisions

The development of other provisions is shown in the following table:

01.01.2025 Utilization Released 31.12.2025 ZufUhrung 31.12.2025
Non-current provisions
Provisions for anniversary bonuses 571,529.00 0.00 -31,035.00 13,311.00 553,805.00
Asset retirement and maintenance measures 551,767.09 0.00 0.00 16,576.64 568,343.73
Non-current provision for share-based remuneration 1,585,569.00 0.00 0.00 1,933,880.00 3,519,449.00
2,708,865.09 0.00 -31,035.00 1,963,767.64 4,641,597.73
Current provisions
Annual employee bonuses 17,975,116.28 -15,546,049.34 -2,168,643.94 17,748,671.32 18,009,094.32
Accrued holidays 3,012,606.00 -3,012,606.00 0.00 3,317,858.00 3,317,858.00
Deferred costs 1,505,751.86 -1,020,541.34 0.00 3,264,632.12 3,749,842.64
Warranties 1,142,760.00 0.00 0.00 344,240.00 1,487,000.00
Provisions for share-based remuneration 235,350.72 -235,350.72 0.00 229,326.68 229,326.68
Employers’ liability insurance contributions 235,105.28 -235,105.28 0.00 56,537.65 56,537.65
Other 1,224,816.80 -655,986.01 -380,755.21 1,866,190.37 2,054,265.95
25,331,506.94 -20,705,638.69 -2,549,399.15 26,827,456.14 28,903,925.24
Total 28,040,372.03 -20,705,638.69 -2,580,434.15 28,791,223.78 33,545,522.97

The provision for asset retirement and maintenance measures essentially
includes dismantling and maintenance measures to be carried out by the
Company for the leased properties in Essen, Dresden, Hanover, and Munich.

The non-current and current provisions for share-based remuneration represent
the obligations arising from the long-term remuneration components granted to
the Management Board members under the Performance Share Plans (PSP | and
PSP II) in the form of virtual shares. See Note 14 for further explanation.

The provision for annual employee bonuses is established according to bonus
agreements with the employees and reflects the achievement of Company
targets as well as the achievement of individual employee targets.

Accrued holidays is a provision for the holiday entitlements of employees that
have already been acquired but not yet taken as at the reporting date.

Provisions for deferred costs arise from projects that have already been
completed or are in progress and for which follow-up work is still expected.



Consolidated Financial Statements

The provision for warranties covers warranty claims from customers that are to
be settled at secunet’s expense. The provision is formed on the basis of expected
default rates.

All provisions were set aside in the amount of the expected claims arising from
the risks.

Estimating the probability of the expected use of the provisions requires
discretionary decisions by the Management Board.

14.Share-based remuneration

Performance Share Plan | (PSP |) is established annually for the members of the
Management Board. This is a long-term variable remuneration component.

The PSP | is granted in annual tranches with a four-year performance period. At
the beginning of each tranche, a number of virtual shares is provisionally
allocated based on the average share price of the 30 trading days prior to the
allocation date. The final number of virtual shares allocated to the Board
members at the end of a tranche depends on the performance of the respective
criteria within that performance period. The payout amount is calculated by
multiplying the adjusted number of virtual shares by the average share price of
the 30 trading days prior to the end of the four-year performance period.
Therefore, the final number of virtual shares at the time of payout may differ
from the number of provisionally allocated virtual shares.

The amount of share-based remuneration paid out is subject to several
limitations. First, the target achievement for each PSP | target is capped at a
maximum of 150%. Additionally, the payout is capped at 200% of the original
allocation value. Finally, the maximum remuneration defined for each member of
the Management Board must be observed.

In the event of a Board member’s premature departure, the performance
provisions (PSP) provide for good and bad leaver situations, determining whether
claims are forfeited (bad leaver cases) or retained (good leaver cases). If claims
are retained, payment is made essentially according to the provisions of PSP | at
the end of the performance period.

Under the Performance Share Plan |, the following virtual shares were granted to
the Management Board for the performance periods shown below:

Performance period Number of virtual shares granted

2022 - 2025 1147
2023 - 2026 2,199
2024 - 2027 3,685
2025 -2028 5,759

The final number of virtual shares at the end of the four-year performance period
is determined based on the three linked performance criteria: relative total
shareholder return (TSR measure for the development of the value of a share
investment, based on share price performance and dividends, over a specific
period), achievement of strategic targets, and sustainability, for which the
Supervisory Board decides on target and threshold values before granting a new
tranche.

To determine the fair values of the virtual shares to be settled in cash, which form
the basis for calculating the provision at the reporting date, a recognized
financial model (“Monte Carlo simulation”) is applied. The following parameters
were included in the calculation as at December 31, 2025:

Performance Share Plan | for the performance period 2022 - 2025

Parameter Value
Term 4 years
Share price of secunet AG as at the reporting date €116.40
Dividend paid to date €13.33

Risk-free interest rate (calculated using the Svensson method) -

Expected volatility of the secunet share (derived from historical volatilities) -

Remaining term -
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Assumptions regarding correlations between the secunet share price and the
performance of the TecDAX were determined based on historical price and index
developments. The fair value of the secunet share is €203.70 (uncapped) or
€203.70 (capped).

Performance Share Plan | for the performance period 2023 - 2026

Parameter Value
Term 4 years
Share price of secunet AG as at the reporting date €116.40
Dividend paid to date €7.95
Risk-free interest rate (calculated using the Svensson method) 2.017%
Expected volatility of the secunet share (derived from historical volatilities) 58,19 %
Remaining term 1year

Assumptions regarding correlations between the secunet share price and the
performance of the TecDAX were determined based on historical price and index
developments. The fair value of the secunet share is €202.98 (uncapped) or
€193.81 (capped).

Performance Share Plan | for the performance period 2024 - 2027

Parameter Value
Term 4 years
Share price of secunet AG as at the reporting date €116.40
Dividend paid to date €5.09
Risk-free interest rate (calculated using the Svensson method) 2.108%
Expected volatility of the secunet share (derived from historical volatilities) 50.96%
Remaining term 2 years

Assumptions regarding correlations between the secunet share price and the
performance of the TecDAX were determined based on historical price and index
developments. The fair value of the secunet share is €202.73 (uncapped) or
€164.80 (capped).

Performance Share Plan | for the performance period 2025 - 2028

Parameter Value
Term 4 years
Share price of secunet AG as at the reporting date €116.40
Dividend paid to date €273
Risk-free interest rate (calculated using the Svensson method) 2.213%
Expected volatility of the secunet share (derived from historical volatilities) 51.22 %
Remaining term 3years

Assumptions regarding correlations between the secunet share price and the
performance of the TecDAX were determined based on historical price and index
developments. The fair value of the secunet share is €205.94 (uncapped) or
€133.92 (capped).

Furthermore, Performance Share Plan Il (PSP 1) was introduced in financial year
2024. This is a special remuneration component that depends on the achieve-
ment of certain performance criteria and targets defined in advance by the
Supervisory Board on a three-year assessment basis, and also on the share price
performance of secunet AG until the end of a further year after the three-year
assessment period.

The multi-year special bonus based on the PSP Il serves to provide additional
incentives in relation to ambitious strategic targets, in particular targets for
successful strategic development.

Initially, a tranche of virtual shares (Performance Shares) is allocated based on
the Performance Share Plan Il approved by the Supervisory Board. This is done by
converting the target amount for the multi-year special bonus for the respective
Management Board member, determined at the discretion of the Supervisory
Board, into virtual shares according to the initial share price of secunet (rounded
to the nearest whole amount of virtual shares). As with Performance Share Plan |,
the initial share price corresponds to the average closing price of the secunet
shares — rounded to two decimal places — on the 30 trading days prior to the
start of the respective performance period. The allocation of virtual shares also
takes place on January 1 of the first year for which the multi-year special bonus is
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to be awarded. The three-year assessment period for the respective tranche also
begins on this date. It ends on December 31 of the second subsequent year
(three-year performance period).

A total of 8,719 virtual shares was granted under the PSP Il tranche 2024-2027.
The final number of virtual shares will be determined after the three-year
performance period based on the overall achievement level of the defined per-
formance targets (sales revenue, EBITDA, free cash flow, and total shareholder
return). The achievement level for each performance target is capped at 200%.

Based on this performance target, a final number of virtual shares is determined.
After a holding period of one further year, the payout amount is calculated. This is
done by multiplying the number of final virtual shares by the payout price to be
determined. The payout is capped at 200% of the target amount.

Performance Share Plan Il for the performance period 2024 - 2027

Parameter Value
Term 4 years
Share price of secunet AG as at the reporting date €116.40
Dividend paid to date €5.09
Risk-free interest rate (calculated using the Svensson method) 2.108%
Expected volatility of the secunet share (derived from historical volatilities) 50.96%
Remaining term (performance measurement) + 1 year holding period 2 years

Assumptions regarding correlations between the secunet share price and the
performance of the TecDAX were determined based on historical price and index
developments. The fair value of the secunet share is €272.64 (uncapped) or
€196.70 (capped).

A provision of €3,753 thousand (previous year: €1,821 thousand) was recognized
as a liability for share-based remuneration as at the reporting date. An expense
of €2,168 thousand (previous year: €1,166 thousand) was recognized.

15. Equity
The development of the Group’s equity is presented in the consolidated state-
ment of changes in equity.

As at the reporting date, secunet AG holds 30,498 treasury shares, unchanged
from the previous year. This corresponds to a share of 0.469% of the subscribed
capital.

The subscribed capital remains unchanged at €6,500,000.00. It is divided into
6,500,000 no-par-value bearer shares. All shares are fully paid up. With
consolidated net income attributable to secunet AG of €33,336,25545, the
diluted and basic earnings per share amount to €5.15 per share (6,469,502
shares) compared to €4.32 per share (6,469,502 shares) in the previous year.

The minority interests developed as follows:

in euros 2025 2024
Opening balance as at Jan 1 83.772,07 96.179,91
Change in consolidation scope -76.131,96 0,00
Share in net income -7.640,11 -12.407,84
Closing balance as at Dec 31 0,00 83.772,07

As part of the deconsolidation of secustack GmbH i. L., all minority interests have
been divested.

The number of shares outstanding remains unchanged at 6,469,502. Each share
outstanding grants one vote and, in the event of a dividend payment, an
equivalent entitlement.

The capital reserve of secunet AG, unchanged from the previous year, amounts
to €1,902,005.80 and results from shareholder contributions prior to the
conversion of secunet AG into a pubilic limited company. €20,020,000.00 relates
to the share premium from the initial public offering. Subject to legal regulations,
the capital reserve is available for offsetting losses and for capital increases from
Company funds.
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Other reserves include the reserve for treasury shares of €-103,739.83 (previous
year: €-103,739.83) and other comprehensive income.

The reserve for treasury shares comprises the acquisition costs of the Company’s
shares held by the Group. The Company currently holds 30,498 treasury shares.

Other comprehensive income includes actuarial gains and losses from the
valuation of pension provisions and deferred taxes thereon.

Retained earnings increased year-on-year from €122,710,681.16 to
€138,392,836.26. This increase results from the consolidated net income
attributable to the shareholders of secunet AG of €33,343,895.56 less dividend
payments of €17,661,740.46 made during the reporting year.

Appropriation of net accumulated profit

From the net accumulated profit of €17,661,740.46 shown in the financial
statements for financial year 2024 prepared in accordance with German
commercial law, dividends of €273 per share, totaling €17,661,740.46, were
distributed in financial year 2025 in accordance with the resolution of the Annual
General Meeting of May 28, 2025.

The annual financial statements of secunet Security Networks AG that were
prepared in accordance with German commercial law show net income of
€24,103,638.16 for financial year 2025. The Management Board and Supervisory
Board have resolved to allocate €7,412,323.00 of this amount to other retained
earnings. As at December 31, 2025, this results in net accumulated profit under
commercial law of €16,691,315.16.

The Management Board will propose to the Annual General Meeting that a
regular dividend of €258 per dividend-bearing share (corresponding to a
distribution of 50% of consolidated net income) be distributed on the dividend-
bearing share capital of €6,469,502.00 (totaling €16,691,315.16). The consolidated
net income for the period totals €33,336,255.45. The total number of treasury
shares (30,498) was deducted when calculating the dividend-bearing share
capital. The remaining net accumulated profit of €0.00 is proposed to be
allocated to other retained earnings.

in euros 2025
Net accumulated profit as at January 1, 2025 17,661,740.46
Dividend payment in 2025 for 2024 -17,661,740.46
Net income for the year 2025 24,103,638.16
Transfer to other revenue reserves -7,412,323.00
Net accumulated profit as at December 31, 2025 16,691,315.16
Proposal for the appropriation of distributable earnings

Dividend payment in 2026 16,691,315.16
Transfer to other revenue reserves -0.00
Carryforward 0.00



Consolidated Financial Statements

Notes to the income statement
16. Sales revenue

secunet Group generates its sales revenue through contracts with customers.

The following overview categorizes sales according to geographical charac-
teristics, main revenue streams, and revenue recognition.

Public Sector Business Sector Group

in thousand euros 2025 2024 2025 2024 2025 2024
Geographical allocation

Domestic 361,730.8 329,8237 46,371.4 36,457.4 408,102.2 366,281.1

Abroad 50,708.7 40,0621 239 40.9 50,732.6 40,103.0
Total 412,439.5 369,885.8 46,3953 36,4983 458,834.8 406,384.1
Revenue generation

Consultancy business 41,232.4 46,152.7 6,815.0 6,689.0 48,047.4 52,8417

Product business 371,207.1 323,733.1 39,5803 29,809.3 410,787.4 353,542.4
Total 412,439.5 369,885.8 46,3953 36,4983 458,834.8 406,384.1
Recognition of sales revenue

Over time 96,967.5 93,9597 20,838.2 257229 117,805.6 119,682.6

At a point in time 315,472.0 275,926.1 25,557.1 10,775.4 341,029.2 286,701.5
Total 412,439.5 369,885.8 46,3953 36,4983 458,834.8 406,384.1
Domestic sales revenue totaled €408,102.2 thousand (previous year: Of the total sales revenue, approximately €295 million is attributable to the
€366,281.1 thousand). Foreign sales revenue accounted for €50,732.6 thousand Group's largest customer as defined by IFRS 8.34. This sales revenue is generated
(previous year: €40,103.0 thousand). Sales revenues are broken down by within the Public Sector business segment. No other single customer contributed

customer location. 10% or more to Group revenue in 2025.
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17. Presentation of selected expenses by cost type

With the exception of the cost of materials, which is allocated to cost of sales, all
cost categories are recorded in cost of sales, selling expenses, development
costs, and general administrative costs. The following cost categories account
for the following amounts:

in euros 2025 2024
Expenses for raw materials, consumables and operating

materials 235,397,426.89 184,005,241.54
Cost of purchased services 32,365,174.72 29,392,536.23
Cost of materials 267,762,601.61 213,397,777.77
Wages and salaries 104,310,333.20 98,050,323.57
Social security contributions 17,180,826.48 15,258,052.31
Expenses for retirement pensions 231,449.32 153,858.85
Personnel expenses 121,722,609.00 113,462,234.73
Depreciation (scheduled) 20,019,585.57 17,791,253.50

18. Research and development costs

The research and development costs for the financial year amounted to
€11,434,053.58 (previous year: €13,687,038.46).

All expenses were attributable to development projects that did not fully meet
the criteria set out in IAS 38.57 for an obligation to capitalize.

19. Interest income/expenses

Interest income amounted to €690,047.44 in financial year 2025 (previous year:
€771,256.94). This amount is primarily attributable to interest on overnight and
fixed-term bank deposits (previous year: default interest on trade receivables).

The interest expense for 2025, amounting to €883,524.19 (previous year:
€1,370,377.40), consists primarily of interest payments to banks and lessors
(€201,545.43, previous year: €278,927.12), interest on pension provisions
(€216,519.00, previous year: €204,710.00), and interest expense related to lease
accounting in accordance with IFRS 16 (€434,214.22, previous year: €474,980.10).

The remaining amount mainly relates to interest on other non-current provisions
and interest on tax arrears.

20.Income taxes

Current taxes of €18,618,650.16 were incurred in the reporting year (previous year:
€16,521,659.53). This includes tax income for prior years of €43,659.00 (previous
year: tax expense of €78,391.53). For deferred taxes, see Note 9.

The income tax expense is derived from the theoretical tax expense. A tax rate of
31.65% (previous year: 31.97%) is applied to earnings before taxes. The tax expense
deriving from the Group'’s tax rate is as follows:

in euros 2025 2024
Group profit before tax 51,471,674.38 41,924,814.55
Expected tax expense -16,290,784.94 -13,403,363.21
Tax effect from the change in tax rates -286,426.00 -35,746.00
Effects of the Growth Booster Act 294,900.00 0.00
Consideration of previously unallocated loss

carryforwards 1,069,840.00 0.00
Trade tax add-backs -167,100.00 -153,642.00
Value adjustment for deferred taxes on loss

carryforwards -2,716,665.00 0.00
Prior-year taxes 43,659.00 -78,391.53
Permanent differences 0.00 -124,052.00
Non-deductible expenses -56,501.00 -37,177.00
Other items -26,340.99 -152,336.05
Effective tax expense -18,135,418.93 -13,984,707.79

Under the law for an immediate tax-based investment program to strengthen
Germany’s economic position (the so-called Growth Booster Act), the corporate
tax rate will be gradually reduced by one percentage point per assessment
period over five years. The corporate tax rate will thus decrease from the current
15% (valid until and including the 2027 assessment period) to 10% from the 2032
assessment period onwards. This will result in a deferred tax benefit of €294,900.
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The effective tax rate, based on the Group's profit before taxes, is 35.2% in the
reporting year (previous year: 33.4%).

21. Consolidated statement of cash flows

The statement of cash flows presents the change in cash and cash equivalents
during the reporting year. It distinguishes between cash flows from operating,
investing, and financing activities. Cash and cash equivalents include cash in
hand and bank balances.

The cash flow from operating activities was determined using the indirect
method.

The development of liabilities from financing activities is as follows:

Beginning of the

Cash-effective

Cash-effective

31.12.2025 period additions Non-cash additions disposals Non-cash interest End of period
Liabilities to banks 0.00 0.00 0.00 0.00 0.00 0.00
Other liabilities 4,159,854.35 762,869.12 0.00 -1,565,787.01 201,265.38 3,558,201.84
Lease liabilities 22,876,127.03 0.00 2,822,479.55 -7,417,556.60 434,214.22 18,715,264.20

27,035,981.38 762,869.12 2,822,479.55 -8,983,343.61 635,479.60 22,273,466.04

Beginning of the

Cash-effective

Cash-effective

31.12.2024 period additions Non-cash additions disposals Non-cash interest End of period
Liabilities to banks 156,250.00 0.00 0.00 -156,853.51 603.51 0.00
Other liabilities 3,982,649.47 1,329,673.63 0.00 -1,397,464.70 244,995.95 4,159,854.35
Lease liabilities 17,930,698.35 0.00 11,523,341.45 -7,052,892.87 474,980.10 22,876,127.03

22,069,597.82 1,329,673.63 11,523,341.45 -8,607,211.08 720,579.56 27,035,981.38
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22. Segment reporting

secunet Group is divided into two segments: the Public Sector and the Business
Sector. These are reported as separate segments in segment reporting, as they
meet at least one of the size thresholds defined in IFRS 8.13.

Segment report 2025
in thousand euros Public Sector  Business Sector secunet 2025
Segment revenue 412,216 46,619 458,835
Cost of sales -312,109 -40,439 -352,548
Selling expenses -24,812 -5,826 -30,638
Research and development costs -8,875 -2,559 -11,434
Administrative costs -11,333 -1,236 -12,569
Segment result (EBIT) 55,087 -3,441 51,646
Interest result -193
Other financial result 19
Group profit before tax 51,472
Goodwill 46,328 1,300 47,628
Segment report 2024
in thousand euros Public Sector  Business Sector secunet 2024
Segment revenue 369,671 36,714 406,385
Cost of sales -284,283 -24,775 -309,058
Selling expenses -22,221 -6,576 -28,797
Research and development costs -7,214 -6,473 -13,687
Administrative costs -1,153 -1,162 -12,315
Segment result (EBIT) 44,791 -2,265 42,526
Interest result -599
Other financial result 0
Group profit before tax 41,927

Goodwill 46,328 1,300 47,628

secunet has a market-oriented organizational structure: two segments — the
Public Sector and the Business Sector — focus on the needs of the two target
groups, public sector clients and international organizations on the one hand,
and private businesses on the other, offering consultancy services, products, and
solutions.

The Public Sector segment offers its customers the SINA product family. This
comprises solutions (software, hardware, and management) for highly secure
cryptographic processing, transmission, and storage of classified information of
varying levels of confidentiality. The portfolio also includes a wide range of
products and services related to IT security for public sector clients, from IT
security consultancy and training to products for electronic passports,
automated (biometric) border control systems, the ELSTER electronic tax return
system, and the equipping of large infrastructures with high-security technology
and public key infrastructures.

The Business Sector segment offers IT security consulting and solutions for the
healthcare market and for the specific needs of private sector companies. The
solution portfolio for the healthcare market primarily consists of the secunet
connector for connecting to the telematics infrastructure (TI) in the healthcare
sector. Consulting services for private sector companies range from security
analyses (penetration tests) and security consulting (for example, on security
policies and their implementation) to support for certification projects. The
customized solutions in the Business Sector segment are aimed particularly at
providers and operators of critical infrastructure, such as telecommunications
companies, energy and utility companies, the automotive industry, and
companies with networked, digitally controlled production and service processes
(Industry 4.0). The portfolio includes, for example, the elD PKI Suite solution, which
is used for generating, using, and managing digital certificates. These certificates
serve to authenticate users and technical components, as well as to sign and
encrypt data and messages. The offering also includes the product secunet
edge, which protects networked sensors, machines, and systems in Industry 4.0
against cyberattacks.
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The accounting principles for the segments are the same as those for the
consolidated financial statements. Expenses not directly attributable to the
reportable segments (e.g., overhead costs) are allocated to the segments using
allocation keys.

The segments are managed on the basis of the segment results.

With the exception of non-essential components, the segments’ assets are
largely located in Germany. There were no significant changes in segment assets
as at the reporting date.

Further details regarding sales revenue can be found in Note 16.

In segment reporting, general administrative costs as well as other operating
expenses and income from the statement of profit or loss are summarized under
administrative costs.

Selling expenses are combined with the impairment loss on trade receivables and
contract assets.

23. Other disclosures

Employees

In financial year 2025, the Group employed an average of 1,243 employees
(1133 permanent employees and 110 temporary workers); previous year:
1,185 employees (1,062 permanent employees and 123 temporary workers).

Obligations

As at December 31, 2025, secunet had purchase commitments consisting mainly
of short-term contracts for the purchase of inventories and services that were
concluded before the reporting date.

The total amount of payments required for the aforementioned obligations as at
December 31is distributed across the respective years as follows:

in euros

2026 46,298,717.12
2027 526,744.10
2028 2,178,654.71
2029 2,490.00
Thereafter 0.00
Total 49,006,605.93

Capital management

secunet Group's capital management is primarily guided by corporate law
provisions and requirements. The aim is to ensure that all Group companies can
operate on a going concern basis. Unless otherwise specified, the equity to be
managed consists of the equity shown on the statement of financial position.
Otherwise, the equity shown on the statement of financial position is adjusted to
comply with regulatory or contractual requirements. The Group is not subject to
any further minimum capital requirements.

The Group's equity (including non-controlling interests) as at December 31, 2025,
amounts to €167,032,826.95 (previous year: €150,833,262.92).

Financial instruments

Risks from financial instruments

The risks arising from the financial instruments relate to liquidity, default, and
market risks.

Liquidity risks

To ensure sufficient financial resources, the Group prepares a liquidity plan as
part of its three-year planning. This plan is compared and analyzed monthly with
the figures from the monthly financial statements.
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The finance department reports the current cash balance to the CFO on a daily
basis. In conjunction with a continuous dunning process, this ensures a high level
of available cash.

As at the reporting date, there are two framework credit agreements totaling
€45 million (previous year: framework credit agreement of €30 million). Of this
amount, €7.04 million (previous year: €1,787,571.77) had been utilized for
guarantees as at December 31, 2025.

At year-end, the Group had cash and cash equivalents of €87,407,578.85
(previous year: €57,682,113.94). Current financial liabilities amounted to
€54,703,165.22 (previous year: €43,052,617.73).

Default risks

Risks of default or risks that contracting partners will not meet their payment
obligations on time are addressed through approval and control procedures.

Furthermore, the Group regularly conducts assessments of its customers’ credit-
worthiness.

The maximum level of default risks arising for the Group corresponds to its total
receivables. The Group faces no exceptional default risks with regard to
individual contracting partners or groups of contracting partners. Default risks
are accounted for through valuation allowances.

There is no concentration of default risks on individual customers. Overall, the
default risk is considered low.

An analysis of outstanding trade receivables is shown in the overview in Note 2.

Market risks

The Group generates the majority of its revenue within the Eurozone. Therefore,
the risks associated with currency fluctuations are negligible. Fixed interest rates
are agreed upon for the Company’s fixed-term and overnight deposit accounts.
Due to its high level of liquid assets, no debt financing is required. Consequently,
the risks arising from changes in interest rates are also considered low.

Other information on financial instruments

No reclassifications of financial assets to a different fair value category under
IFRS 9 were made during the reporting year.

For current financial assets and liabilities, as well as non-current trade receiv-
ables, the respective carrying amount represents a reasonable approximation of
the fair value as defined by IFRS.

In financial year 2025, expenses from impairments and depreciation amounted
to €810,000 (previous year: €699,000) and income from the reversal of impair-
ments amounted to €0,000 (previous year: €0,000) for financial instruments
measured at amortized cost.
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Additional information on financial instruments
The carrying amounts and fair values of the financial instruments recognized in the financial statements are as follows:

31.12.2025 Carrying amounts Fair value
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Financial assets measured at fair value
Non-current financial assets 0.00 0.00 6,432,376.30 0.00 6,432,376.30 0.00 6,432,376.30 0.00 6,432,376.30
Financial assets not measured at fair value
Cash and cash equivalents 0,00 87.407.578,85 0,00 0,00 87.407.578,85 0,00 0,00 0,00 0,00
Trade receivables 0,00 102.902.430,22 0,00 0,00 102.902.430,22 0,00 0,00 0,00 0,00
Financial assets from affiliated
companies 0,00 215.247,99 0,00 0,00 215.247,99 0,00 0,00 0,00 0,00
Other current and non-current assets 0,00 894.466,63 0,00 0,00 894.466,63 0,00 0,00 0,00 0,00
0.00 191,419,723.69 0.00 0.00 191,419,723.69 0.00 0.00 0,00 0.00
Financial liabilities measured at fair value
Other current and non-current liabilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Financial liabilities not measured at fair value
Trade accounts payable 0.00 0.00 0.00  52,955,061.07 52,955,061.07 0.00 0.00 0.00 0.00
Liabilities to affiliated companies 0.00 0.00 0.00 274,261.41 274,261.41 0.00 0.00 0.00 0.00
Current and non-current liabilities from loans 0.00 0.00 0.00 3,558,201.84 3,558,201.84 0.00 3,558,201.84 0.00 3,558,201.84
Other current and non-current liabilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 56,787,524.32 56,787,524.32 0.00 3,558,201.84 0.00 3,558,201.84
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31.12.2024 Carrying amounts Fair values
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Financial assets measured at fair value
Non-current financial assets 0.00 0.00 6,306,820.30 0.00 6,306,820.30 0.00 6,306,820.30 0.00 6,306,820.30
Financial assets not measured at fair value
Cash and cash equivalents 0.00 57,682,113.94 0.00 0.00 57,682,113.94 0.00 0.00 0.00 0.00
Trade receivables 0.00  84,807,157.94 0.00 0.00 84,807,157.94 0.00 0.00 0.00 0.00
Financial assets from affiliated
companies 0.00 42,680.84 0.00 0.00 42,680.84 0.00 0.00 0.00 0.00
Other current and non-current assets 0.00 1,333,501.85 0.00 0.00 1,333,501.85 0.00 0.00 0.00 0.00
0.00 143.865.454,57 0.00 0.00 143.865.454,57 0.00 0.00 0.00 0.00
Financial liabilities measured at fair value
Other current and non-current liabilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Financial liabilities not measured at fair value
Trade accounts payable 0.00 0.00 0.00 41,611,809.36 41,611,809.36 0.00 0.00 0.00 0.00
Liabilities to affiliated companies 0.00 0.00 0.00 151,549.96 151,549.96 0.00 0.00 0.00 0.00
Current and non-current liabilities from loans 0.00 0.00 0.00 4,159,854.35 4,159,854.35 0.00 4,159,854.35 0.00 4,159,854.35
Other current and non-current liabilities 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00

0.00 0.00 0.00 45,923,213.67 45,923,213.67 0.00 4,159,854.35 0.00 4,159,854.35
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years is as follows:

in euros 2025 2024
Loans and receivables
Interest result 690,047.44 771,256.94
Losses from derecognized receivables -730,430.36 -469,108.09
Gains on derecognized receivables 1,148.06 1,459.80
Impairments (-) / Reversals (+) -80,226.74 -231,388.26
-119,461.60 72,220.39
Financial assets measured at fair value through
profit or loss.
Interest result 137,474.36 -72,750.35
Total 18,012.76 -529.96

Corporate Governance

The Management Board and the Supervisory Board issued the declaration
required under Section 161 of the German Stock Corporation Act (AktG) for
secunet AG and made it permanently available to shareholders on the
Company's website (https:www.secunet.com/en/about-us/investors/

corporate-governance).

Corporate bodies

The members of the Company’s Management Board during
the reporting year were:

Dipl. Wirtschaftsingenieur (Industrial Engineer) Axel Deininger (until May 2025)

>

>

>

Marc-Julian Siewert (since July 2025)
Dipl.-Ing. (Engineer) Torsten Henn
Dr.-Ing. (Engineer) Kai Martius

Diplomkauffrau (Graduate in Business Administration) Jessica Nospers

Supervisory Board

>

Dr. Ralf Wintergerst, Baldham

Chairman

Chairman of the Management Board and CEO of Giesecke+Devrient GmbH,
Munich

Other memberships on supervisory boards/control bodies:
» Veridos GmbH (Chairman)
» Netcetera AG, Zurich/Switzerland

Dr. oec. Peter Zattler, Grinwald
Member of the Supervisory Board
No other memberships on supervisory boards/control bodies

Jorg Marx, Dresden

Employee representative

Computer scientist (Dipl.-Informatiker), secunet Security Networks AG, Essen.
No other memberships on supervisory boards/control bodies.

Gesa-Maria Rustemeyer, Berlin

Employee representative

Head of Legal, secunet Security Networks AG, Essen.

No other memberships on supervisory boards/control bodies.

Jan Thyen, Munich
Deputy Chairman
Member of the Management Board of Giesecke + Devrient GmbH, Munich

Other memberships in supervisory boards/control bodies
» Veridos GmbH, Berlin
» Netcetera AG, Zurich/Switzerland

Prof. Dr.-Ing. Giinter Schdfer, Berlin

Member of the Supervisory Board

University Professor, Technical University, llmenau.

No other memberships on supervisory boards/control bodies.


https:www.secunet.com/en/about-us/investors/corporate-governance
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Fees for the auditor of the consolidated financial
statements
In the financial year, the following amounts were recorded as expenses for

services provided by BDO AG Wirtschaftsprifungsgesellschaft, the auditor of the
consolidated financial statements.

in thousand euros 2025 2024
Audit of the consolidated financial statements 287 286
Other assurance services 130 95
Tax advisor services 0 0
Other services 0 0
Total 417 381

The total fee charged by the Company’s auditor is broken down by audit services
and other assurance services in the corresponding disclosure in the consolidated
financial statements of secunet Security Networks AG.

For secunet Security Networks AG and the companies it controls, other assurance
services provided refer primarily to the review of the interim financial statements,
the audit of the sustainability statement, and the review of the Management
Board’s remuneration report.

Related party disclosures

Transactions with related persons

As required by IAS 24, the remuneration of management in key positions is
divided into the following categories:

in thousand euros 2025 2024

Management Board

Short-term employee benefits 2,583.4 2,0313
Post-employment benefits 0.0 36.7
Other long-term employee benefits 0.0 0.0
Share-based remuneration 1,931.9 1,150.3
Total 4,515.3 3,218.3
Supervisory Board

Short-term employee benefits 2411 142.5

The service cost resulting from pension provisions for active members of the
Management Board, as well as any service cost to be subsequently recalculated,
are recognized as post-employment benefits. The disclosure of share-based
remuneration refers to the expense related to share-based remuneration in the
financial year.

Provisions for pensions (IFRS) of €0 (previous year: €487,000) are recognized for
the members of the Management Board. According to the provisions of the
German Commercial Code (HGB), these provisions amount to €0 (previous year:
€639,000).

Provisions for pensions of former members of the Management Board (IFRS)
amount to €2,402 thousand (previous year: €2,066 thousand). According to the
German Commercial Code (HGB), these provisions amount to €3,172 thousand
(previous year: €2,533 thousand).

Pension benefits amounting to €50.6 thousand (previous year: €50.6 thousand)
are paid to former members of the Management Board.
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Former members of the Management Board received fees amounting to
€11.6 thousand (previous year: €18.6 thousand) for consultancy services.

The total remuneration of the active members of the Management Board
pursuant to Section 314 (1) No. 6a of the German Commercial Code (HGB)
amounted to €3,342 thousand for their activities in the reporting year (previous
year: €3,041 thousand). This includes base salary, fringe benefits and benefits in
kind, short-term variable remuneration, and the expense for long-term variable
remuneration recognized in the financial year. For long-term variable remu-
neration, provisional virtual shares were granted under the 2025-2028 tranche,
the fair value of which amounted to €521 thousand at the time of allocation. For
long-term variable remuneration under the PSP Il tranche 2024-2027, provisional
virtual shares were granted, the fair value of which amounted to €237 thousand
at the time of allocation.

For further details on share-based remuneration, please refer to Note 14.

A provision of €1,101 thousand (previous year: €809 thousand) was made for
short-term variable remuneration in the financial year. The payment is based on
the achievement of targets set by the Supervisory Board under the applicable
Management Board remuneration system and will be made in April 2026. The
targets are weighted equally between the financial performance criteria EBITDA
and sales revenue. The EBITDA target for financial year 2025 was set at €65
million and the sales revenue target at €425 million.

If the target value for a defined target is reached, the degree of target
achievement is 100%. The minimum value forms the lower end of the target
range, and reaching this threshold results in a target achievement degree of 50%
for that target. The maximum value forms the upper end of the target range, and
reaching or exceeding this value results in a target achievement degree of 200%
for that target. If the value achieved with regard to a target falls below the
minimum value, the target achievement degree for that target is 0%. If the value
achieved with regard to a target exceeds the minimum value but does not reach
the target value, or if the value achieved exceeds the target value but does not
reach the maximum value, the degree of target achievement for that target is
determined by linear interpolation between the respective minimum and target
values, or between the respective target and maximum values.

In financial year 2025, members of the Management Board hold 1,000 shares
(previous year: 1,000 shares) of secunet Security Networks AG. As in the previous
year, members of the Supervisory Board do not hold any shares of secunet AG.

The total remuneration of the Supervisory Board amounted to €241,100 in the
reporting year (previous vyear: €142,500). In addition, the employee
representatives on the Supervisory Board receive remuneration at a market
standard rate for their work.

Transactions with related companies of
MC Familiengesellschaft mbH

secunet AG is a majority-owned subsidiary of Giesecke+Devrient GmbH, Munich,
which holds a 75.12% stake in the Company. secunet AG’s consolidated financial
statements are included in the consolidated financial statements of MC
Familiengesellschaft mbH, Munich.



Consolidated Financial Statements

The following transactions were carried out during the aforementioned period
with companies from the MC Familiengesellschaft mbH group under market

conditions:

1. Sales revenue resulting from services rendered to affiliated companies

in the MC Familiengesellschaft group

in euros 31.12.2025 31.12.2024
Parent company

Giesecke + Devrient GmbH, Munich 0.00 1,315.22
Other affiliated companies

Veridos GmbH, Berlin 269,383.80 385,776.22
Giesecke+Devrient Currency Technologies GmbH, Munich 75,893.55 198,111.08
Giesecke+Devrient advance 52, Munich 45,974.27 58,916.44
Giesecke+Devrient ePayments GmbH, Munich 31,630.67 44,138.04
Giesecke+Devrient Group Services GmbH & Co. KG,

Munich 40,272.05 24,842.83
Papierfabrik Louisenthal GmbH, Gmund am Tegernsee 2,631.63 10,367.85
Giesecke&Devrient MS India Private Limited, New Delhi 8,810.00 7,738.56
Giesecke+Devrient Malaysia SDN BHD, Kuala Lumpur 0.00 4,835.01
Veridos Mexico S.A. de C.V., Mexico City 0.00 363.24
Total 474,595.97 736,404.49

Sales revenues with affiliated companies from the MC Familiengesellschaft group
are generated within the framework of hardware and service projects.

2. Services purchased from affiliated companies in the

MC Familiengesellschaft group

in euros 31.12.2025 31.12.2024

Parent company

Giesecke + Devrient GmbH, Munich 84,697.93 37,620.09

Other offiliated companies

Giesecke+Devrient Currency Technology FZE, Dubai/UAE 704,029.84 590,736.84

Netcetera AG, Zurich/Switzerland 391,499.92 544,599.98

Giesecke+DevrientVentures GmbH, Munich 4,239.03 0.00

Giesecke+Devrient ePayments GmbH, Munich 126,860.07 250,471.50

Netcetera Oy, Helsinki/Finland 317,842.32 247,538.91

Giesecke + Devrient Immobilien Management GmbH,

Munich 47,218.20 51,673.53

Giesecke + Devrient Group Services GmbH & Co. KG,

Munich 26,190.53 26,190.53

GiesecketDevrient Currency Technology GmbH, Munich 11,668.99 6,047.03

Veridos GmbH, Berlin 15,318.75 4,778.52

Giesecke+Devrient Currency Technology Africa Ltd.,

Lagos/Nigeria 3,448.02 3,352.75

Total 1,733,013.60 1,763,009.68
3. Receivables from affiliated companies in the

MC Familiengesellschaft group

in euros 31.12.2025 31.12.2024

Other offiliated companies

Veridos GmbH, Berlin 92,102.19 38.329,90

Giesecke+Devrient advance52, Munich 41,399.74 4.350,94

Giesecke+Devrient Currency Technologies GmbH, Munich 31,289.32 0,00

Giesecke+Devrient Service GmbH & Co. KG, Munich 15,199.76 0,00

Total 179,991.01 42,680.84



The receivables from group companies amount to €179,991.01 (previous year:
€42,680.84) and refer to trade receivables.
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4. Liabilities to affiliated companies in the MC Familiengesellschaft group

in euros 31.12.2025 31.12.2024
Parent company

Giesecke+Devrient GmbH, Munich 6,130.88 2,321.41
Other affiliated companies

Giesecke+Devrient Currency Technology FZE, Dubai/UAE 200,146.51 63,339.56
Netcetera AG, Zurich/Switzerland 30,000.00 57,800.00
Giesecke+Devrient ePayments Finland Oy, Helsinki/

Finland 24,380.05 22,155.53
Giesecke + Devrient Immobilien Management GmbH,

Munich 9,364.94 4,329.46
Giesecke + Devrient ePayments GmbH, Munich 0.00 1,604.00
Giesecke + Devrient Group Services GmbH & Co. KG,

Munich 4,239.03 0.00
Total 274.261,41 151,549.96

Liabilities to group companies consist entirely of trade accounts payable.

Events after the reporting date

Since February 28, 2026, there has been an armed conflict between the United
States of America (USA) and the State of Israel on the one hand, and the Islamic
Republic of Iran (Iran) on the other.

We have discussed and examined potential impacts on secunet Group. At the
time of preparation of this report (mid-March 2026), no specific, material risks

requiring separate assessment could be identified. However, due to the very short
timeframe under consideration, a definitive assessment is not possible.

The Management Board

Essen, March 27, 2026

Marc-Julian Siewert Torsten Henn

p
/m Jrat, (Nospe

Dr. Kai Martius Jessica Nospers
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Independent Auditor’s Report

To secunet Security Networks Aktiengesellschaft, Essen

Report on the Audit of the Consolidated
Financial Statements and of the Combined
Management Report

Audit Opinions

We have audited the consolidated financial statements of secunet Security
Networks Aktiengesellschaft, Essen, and its subsidiaries (the group), which
comprise the consolidated statement of financial position as at 31. December
2025, the consolidated statement of profit or loss and the consolidated
statement of comprehensive income, consolidated statement of changes in
equity and consolidated statement of cash flows for the financial year from 0O1.
January 2025 to 31. December 2025, and notes to the consolidated financial
statements, including material accounting policy information.

In addition, we have audited the combined management report (report on the
position of the company and of the group) of secunet Security Networks
Aktiengesellschaft for the financial year from 01. January 2025 to 31. December
2025. In accordance with the German legal requirements, we have not audited
the content of those parts of the combined management report listed in section
“OTHER INFORMATION".

In our opinion, on the basis of the knowledge obtained in the audit,

» the accompanying consolidated financial statements comply, in all material
respects, with the IFRS Accounting Standards issued by the International
Accounting Standards Board (IASB) (hereafter “IFRS Accounting Standards”)
as adopted by the EU, and the additional requirements of German
commercial law pursuant to § 315e (1) HGB [Handelsgesetzbuch: German
Commercial Code] and, in compliance with these requirements, give a true
and fair view of the assets, liabilities and financial position of the group as at

Note: This is a convenience translation of the German original. Solely the original text in German is authoritative.

31. December 2025, and of its financial performance for the financial year from
01. January 2025 to 31. December 2025, and

» the accompanying combined management report as a whole provides an
appropriate view of the group’s position. In all material respects, this
combined management report is consistent with the consolidated financial
statements, complies with German legal requirements and appropriately
presents the opportunities and risks of future development. Our opinion on the
combined management report does not cover the content of those parts of
the combined management report listed in section “OTHER INFORMATION”.

Pursuant to § 322 (3) sentence 1 HGB (German Commercial Code), we declare
that our audit has not led to any reservations relating to the legal compliance of
the consolidated financial statements and of the combined management report.

Basis for the Audit Opinions

We conducted our audit of the consolidated financial statements and the
combined management report in accordance with § 317 of the German
Commercial Code (HGB) and the EU Audit Regulation (No. 537/2014; hereinafter
“EU Audit Regulation™) and in accordance with the German standards for the
audit of financial statements issued by the Institute of Public Auditors in Germany
(IDW). Our responsibilities under these regulations and standards are described in
more detail in the § “THE AUDITOR’S RESPONSIBILITIES FOR THE AUDIT OF THE
CONSOLIDATED FINANCIAL STATEMENTS AND THE COMBINED MANAGEMENT
REPORT” of our auditor’s report. We are independent of the Group companies in
accordance with European Union law as well as German commercial and
professional regulations, and we have fulfilled our other German professional
obligations in accordance with these requirements.

In addition, in accordance with Article 10 (2) letter (f) of the EU Audit Regulation,
we declare that we have not provided non-audit services prohibited under
Article 5 (1) of the EU Audit Regulation.



Consolidated Financial Statements

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinions on the consolidated
financial statements and on the combined management report.

Key Audit Matters in the Audit of the Consolidated
Financial Statements

Key audit matters are those matters that, in our professional judgment, were of
most significance in our audit of the consolidated financial statements for the
financial year from 01. January 2025 to 31. December 2025 These matters were
addressed in the context of our audit of the consolidated financial statements as
a whole, and in forming our audit opinion thereon; we do not provide a separate
audit opinion on these matters.

We have identified the following matters as key audit matters to be disclosed in
our auditor’s report:

1. Revenue recognition

2. Goodwill Impairment

1. Revenue recognition

Matter

In the consolidated financial statements of the secunet Security Networks Group,
revenue of EUR 458.8 million is reported in the consolidated income statement.

On the one hand, the secunet Group generates revenue from the sale of
hardware products and software licenses, which it recognizes on a point-in-time
or period-based basis upon the transfer of control to the customer. If additional
services are agreed upon with the customer at the same time, in particular for
maintenance, updates, and extended warranty commitments, the revenue from
these services is recognized on a period-based basis over the term of the
contract. Contractually, the individual components are allocated to separate
performance obligations, and the agreed transaction price is allocated to the
individual performance obligations in proportion to their respective individual
selling prices. Furthermore, the secunet Group recognizes revenue from the
provision of specialized services for consulting on the implementation of

comprehensive IT security solutions based on the hours worked as of the
reporting date, as well as for software development based on the stage of
completion.

Due to the customer structure, which consists predominantly of public sector
clients such as government agencies, ministries, and organizations in the defense
sector, the number of orders and, consequently, the order and service volume in
the fourth quarter of the fiscal year is comparatively higher than in the other
quarters.

Given the high number of business transactions at the end of the fiscal year,
combined with the various contractual agreements, there is a significant risk that
revenue for the past fiscal year may not be recognized on an accrual basis.
Against this background, this matter was of particular importance for our audit.

The Company’s disclosures regarding revenue are included in the notes under the
section “General Principles” and section “16. Revenue”.

Audit’s Response and Observations

As part of our audit, we obtained an understanding of the underlying contractual
agreements and assessed them with respect to the timing of revenue recognition
in accordance with the provisions of IFRS 15. In addition, during our audit,
including through the use of IT-assisted audit techniques, we assessed, among
other things, the adequacy and effectiveness of the Company’s internal control
system regarding order acceptance and invoicing to ensure the complete and
accurate recording and the proper recognition of revenue in the appropriate
period. To assess revenue recognition, we reviewed and evaluated relevant
contract documents and, with a focus on invoices for revenues selected via a
sampling procedure that were recognized in December 2025 and January 2026,
compared them with the associated purchase orders, contracts, external
delivery notes, acceptance reports, and time sheets.

In addition, we obtained third-party confirmations for trade receivables based
on a sample selection. Where we did not receive responses regarding the
requested revenue transactions, we verified them through alternative audit
procedures, in particular by reconciling the revenue with the aforementioned
external documents.
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We were satisfied that the systems, processes, and controls in place are, on the
whole, adequate to ensure revenue recognition in the appropriate period.

2. Goodwill Impairment

Matter

The consolidated financial statements of the secunet Security Networks Group
(hereinafter “secunet AG”) report goodwill in the amount of EUR 47.6 million,
which represents 11.6% (previous year: EUR 47.6 million, 13.2%) of the consolidated
balance sheet total.

Cash-generating units with goodwill are subjected to an impairment test by the
Company as of December 31 of each fiscal year, and additionally if there are
indications of impairment, are subjected to an impairment test by the company.
The recoverable amount based on value in use is determined using a valuation
model based on the discounted cash flow method. If the carrying amount of a
cash-generating unit exceeds the recoverable amount, an impairment loss is
recognized in the amount of the difference.

Assessing the recoverability of goodwill is complex and requires numerous
estimates and judgments by management, particularly regarding the amount of
future cash surpluses, the growth rate for forecasting cash flows beyond the
detailed planning period, and the discount rate to be used discount rate. Due to
the materiality of goodwill for the consolidated financial statements of secunet
AG and the significant uncertainties associated with its valuation, this constitutes
a particularly important audit matter.

The Company’s disclosures regarding the impairment of goodwill are included in
the notes under the section “General Principles” and section “6. Goodwill.”

Auditor’s Response and Observations

As part of our audit, we assessed the appropriateness of the key assumptions and
parameters subject to judgment, as well as the calculation method used in the
impairment tests, with the involvement of our valuation specialists. We have
gained an understanding of the planning methodology and the planning
process, as well as the key assumptions made by the legal representatives in the
planning. We reconciled the forecast of future cash surpluses for the detailed
planning period with the annual plan approved by the Supervisory Board and the
three-year plan prepared by the legal representatives, and, based on an analysis
of the variances between plan and actual figures in the past and in the current
fiscal year, we are satisfied that the Company is adhering to its planning. We
reviewed the assumptions underlying the planning and the growth rates assumed
in the forecast of cash flows extending beyond the detailed planning period by
comparing them with current industry-specific market expectations. In addition,
we critically assessed the discount rates used based on the average cost of
capital of a peer group. Our audit also included the sensitivity analyses
performed by secunet AG. With regard to the effects of possible changes in the
weighted average cost of capital (WACC) and the EBIT margin on the terminal
value, our valuation experts additionally conducted their own sensitivity analyses.

Overall, we were satisfied that the assumptions made by the legal
representatives in performing the impairment test and the valuation parameters
used are reasonable and fall within an acceptable range.

Other Information

The executive directors or the supervisory board are responsible for the other
information. The other information comprises:

» the combined non-financial group statement provided in section ‘Group
Sustainability Statement’ of the combined management report.

» The separately published Corporate Governance Statement pursuant to §
289f and § 315d of the German Commercial Code (HGB), referred to in the
section "Management and Control - Reference to the Corporate Governance
Statement pursuant to § 289f and § 315d of the HGB” of the summarized
management report.
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» the separately published remuneration report as defined by § 162 AktG, to
which reference is made in the section “Management system and key
performance indicators” in the financial key performance indicators and in the
non-financial key performance indicators of the combined management
report.

» the subsection ‘Statement on the Adequacy and Effectiveness of Governance
Systems’ within the section 'Risk Management and Internal Control System’ of
the combined management report.”

» the other parts of the annual report, except for the audited consolidated
financial statements and combined management report as well as our
auditor’s report.

Our audit opinions on the consolidated financial statements and on the com-
bined management report do not cover the other information, and consequently
we do not express an opinion or any other form of assurance conclusion thereon.

In connection with our audit, our responsibility is to read the other information
and thereby acknowledge whether the other information

» is materially inconsistent with the consolidated financial statements, with the
combined management report, or our knowledge obtained in the audit or

» otherwise appears to be materially misstated.
If, based on the work we have performed, we conclude that there is a material

misstatement of this other information, we are required to report that fact. We
have nothing to report in this regard.

Responsibilities of the Executive Directors and the Supervisory
board for the Consolidated Financial Statements and the
Combined Management Report

The executive directors are responsible for the preparation of the consolidated
financial statements that comply, in all material respects, with the IFRS
Accounting Standards as adopted by the EU and the additional requirements of
German commercial law pursuant to § 315e (1) HGB and that the consolidated
financial statements, in compliance with these requirements, give a true and fair
view of the assets, liabilities, financial position and financial performance of the
group. In addition, the executive directors are responsible for such internal
control as they have determined necessary to enable the preparation of
consolidated financial statements that are free from material misstatement,
whether due to fraud (i. e. fraudulent financial reporting and misappropriation of
assets) or error.

In preparing the consolidated financial statements, the executive directors are
responsible for assessing the group’s ability to continue as a going concern. They
also have the responsibility for disclosing, as applicable, matters related to going
concern. In addition, they are responsible for financial reporting based on the
going concern basis of accounting unless there is an intention to liquidate the
group or to cease operations, or there is no realistic alternative but to do so.

Furthermore, the executive directors are responsible for the preparation of the
combined management report that, as a whole, provides an appropriate view of
the group’s position and is, in all material respects, consistent with the
consolidated financial statements, complies with German legal requirements,
and appropriately presents the opportunities and risks of future development. In
addition, the executive directors are responsible for such arrangements and
measures (systems) as they have considered necessary to enable the
preparation of a combined management report that is in accordance with the
applicable German legal requirements, and to be able to provide sufficient
appropriate evidence for the assertions in the combined management report.

The supervisory board is responsible for overseeing the group’s financial reporting
process for the preparation of the consolidated financial statements and of the
combined management report.
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Auditor’s Responsibilities for the Audit of the Consolidated
Financial Statements and of the Combined Management Report

Our objectives are to obtain reasonable assurance about whether the
consolidated financial statements as a whole are free from material
misstatement, whether due to fraud or error, and whether the combined
management report as a whole provides an appropriate view of the group’s
position and, in all material respects, is consistent with the consolidated financial
statements and the knowledge obtained in the audit, complies with the German
legal requirements and appropriately presents the opportunities and risks of
future development, as well as to issue an auditor’s report that includes our
opinions on the consolidated financial statements and on the combined
management report.

Reasonable assurance is a high level of assurance, but is not a guarantee that an
audit conducted in accordance with § 317 HGB and the EU Audit Regulation and
in compliance with German Generally Accepted Standards for Financial
Statement Audits promulgated by the Institut der Wirtschaftsprifer (IDW) will
always detect a material misstatement. Misstatements can arise from fraud or
error and are considered material if, individually or in the aggregate, they could
reasonably be expected to influence the economic decisions of users taken on
the basis of these consolidated financial statements and this combined
management report.

We exercise professional judgment and maintain professional skepticism
throughout the audit. Web also

» identify and assess the risks of material misstatement of the consolidated
financial statements and of the combined management report, whether due
to fraud or error, design and perform audit procedures responsive to those
risks, and obtain audit evidence that is sufficient and appropriate to provide a
basis for our audit opinions. The risk of not detecting a material misstatement
resulting from fraud is higher than the risk of not detecting a material
misstatement resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal controls.

» obtain an understanding of internal controls relevant to the audit of the
consolidated financial statements and of arrangements and measures
relevant to the audit of the combined management report in order to design
audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an audit opinion on the effectiveness of the internal
controls or these arrangements and measures.

» evaluate the appropriateness of accounting policies used by the executive
directors and the reasonableness of estimates made by the executive direc-
tors and related disclosures.

» conclude on the appropriateness of the executive directors’ use of the going
concern basis of accounting and, based on the audit evidence obtained,
whether a material uncertainty exists related to events or conditions that may
cast significant doubt on the group’s ability to continue as a going concern. If
we conclude that a material uncertainty exists, we are required to draw
attention in the auditor’s report to the related disclosures in the consolidated
financial statements and in the combined management report or, if such
disclosures are inadequate, to modify our respective audit opinions. Our
conclusions are based on the audit evidence obtained up to the date of our
auditor’s report. However, future events or conditions may cause the group to
cease to be able to continue as a going concern.

» evaluate the overall presentation, structure and content of the consolidated
financial statements, including the disclosures, and whether the consolidated
financial statements present the underlying transactions and events in a
manner that the consolidated financial statements give a true and fair view
of the assets, liabilities, financial position and financial performance of the
group in compliance with the IFRS Accounting Standards, as adopted by the
EU, and the additional requirements of German commercial law pursuant to
§ 315e (1) HGB.

plan and perform the group audit to obtain sufficient appropriate audit
evidence regarding the financial information of the entities or business units
within the group as a basis for forming the audit opinions on the consolidated
financial statements and on the combined management report. We are
responsible for the direction, supervision and review of the audit work
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performed for purposes of the group audit. We remain solely responsible for
our audit opinions.

> evaluate the consistency of the combined management report with the
consolidated financial statements, its conformity with [German] law, and the
view of the group’s position it provides.

» perform audit procedures on the prospective information presented by the
executive directors in the combined management report. On the basis of
sufficient appropriate audit evidence we evaluate, in particular, the significant
assumptions used by the executive directors as a basis for the prospective
information, and evaluate the proper derivation of the prospective infor-
mation from these assumptions. We do not express a separate opinion on the
prospective information and on the assumptions used as a basis. There is a
substantial unavoidable risk that future events will differ materially from the
prospective information.

We communicate with those charged with governance regarding, among other
matters, the planned scope and timing of the audit and significant audit findings,
including any significant deficiencies in internal controls that we identify during
our audit.

We also provide those charged with governance with a statement that we have
complied with the relevant independence requirements, and communicate with
them all relationships and other matters that may reasonably be thought to bear
on our independence, and, where applicable, the actions taken or safeguards
applied to eliminate independence threats.

From the matters communicated with those charged with governance, we
determine those matters that were of most significance in the audit of the
consolidated financial statements of the current period and are therefore the
key audit matters. We describe these matters in our auditor’s report unless law or
regulation precludes public disclosure about the matter.

Other Legal and Regulatory Requirements

Report on the Assurance on the Electronic Rendering of the
Consolidated Financial Statements and the Combined
Management Report, Prepared for Publication Purposes in
Accordance with § 317 (3a) HGB

Assurance Opinion

We have performed assurance work in accordance with § 317 (3a) HGB to obtain
reasonable assurance as to whether the rendering of the consolidated
financial statements and the combined management report (hereinafter the
“ESEF documents”) contained in the electronic file
“secunet_AG_KA_KLB_ESEF_2025_12_31zip” and prepared for publication
purposes complies in all material respects with the requirements of § 328 (1) HGB
for the electronic reporting format (“ESEF format”). In accordance with German
legal requirements, this assurance work extends only to the conversion of the
information contained in the consolidated financial statements and the
combined management report into the ESEF format and therefore relates
neither to the information contained within these renderings nor to any other
information contained in the file identified above.

In our opinion, the rendering of the consolidated financial statements and the
combined management report contained in the electronic file identified above
and prepared for publication purposes complies in all material respects with the
requirements of § 328 (1) HGB for the electronic reporting format. Beyond this
assurance opinion and our audit opinion on the accompanying consolidated
financial statements and the accompanying combined management report for
the financial year from 01. January 2025 to 31. December 2025 contained in the
“Report on the audit of the consolidated financial statements and of the
combined management report” above, we do not express any assurance opinion
on the information contained within these renderings or on the other information
contained in the file identified above.
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Basis for the Assurance Opinion

We conducted our assurance work on the rendering of the consolidated financial
statements and the combined management report contained in the file
identified above in accordance with § 317 (3a) HGB and the IDW Assurance
Standard: Assurance Work on the Electronic Rendering of Financial Statements
and Management Reports, Prepared for Publication Purposes in Accordance with
§ 317 (3a) HGB (IDW AsS 410 (06.2022)). Our responsibility in accordance there-
with is further described in the “Auditor’s Responsibilities for the Assurance Work
on the ESEF Documents” section. Our audit firm has applied the requirements of
the IDW Quality Management Standard: Requirements for Quality Management
in the Audit Firm (IDW QMS 1(09.2022)).

Responsibilities of the Executive Directors and the Supervisory Board for the
ESEF Documents

The executive directors of the company are responsible for the preparation of
the ESEF documents with the electronic renderings of the consolidated financial
statements and the combined management report in accordance with § 328 (1)
sentence 4 No. 1 HGB and for the tagging of the consolidated financial state-
ments in accordance with § 328 (1) sentence 4 No. 2 HGB.

In addition, the executive directors of the company are responsible for such
internal controls that they have considered necessary to enable the preparation
of ESEF documents that are free from material intentional or unintentional non-
compliance with the requirements of § 328 (1) HGB for the electronic reporting
format.

The supervisory board is responsible for overseeing the process for preparing the
ESEF documents as part of the financial reporting process.

Auditor’s Responsibilities for the Assurance Work on the ESEF documents

Our objective is to obtain reasonable assurance about whether the ESEF
documents are free from material intentional or unintentional non-compliance
with the requirements of § 328 (1) HGB. We exercise professional judgment and
maintain professional skepticism throughout the assurance work. We also

» identify and assess the risks of material intentional or unintentional non-
compliance with the requirements of § 328 (1) HGB, design and perform
assurance procedures responsive to those risks, and obtain assurance
evidence that is sufficient and appropriate to provide a basis for our
assurance opinion.

» obtain an understanding of internal control relevant to the assurance on the
ESEF documents in order to design assurance procedures that are appropriate
in the circumstances, but not for the purpose of expressing an assurance
opinion on the effectiveness of these controls.

» evaluate the technical validity of the ESEF documents, i. e. whether the file
containing the ESEF documents meets the requirements of the Delegated
Regulation (EU) 2019/815, in the version in force at the date of the financial
statements, on the technical specification for this electronic file.

» evaluate whether the ESEF documents provide an XHTML rendering with
content equivalent to the audited consolidated financial statements and to
the audited combined management report.

» evaluate whether the tagging of the ESEF documents with Inline XBRL
technology (iXBRL) in accordance with the requirements of Articles 4 and 6 of
the Delegated Regulation (EU) 2019/815, in the version in force at the date of
the financial statements, enables an appropriate and complete machine-
readable XBRL copy of the XHTML rendering.

Other Disclosures Pursuant to Article 10 of the EU APrvO

We were elected as auditor by the consolidated general meeting on 28. May
2025. We were engaged by the supervisory board on 16. September 2025. We
have been the auditor of the consolidated financial statements of the secunet
Security Networks Aktiengesellschaft without interruption since the financial
year 2023.

We declare that the audit opinions expressed in this auditor’s report are
consistent with the additional report to the audit committee pursuant to Article
11 of the EU Audit Regulation (long-form audit report).
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Other Matters — Use of the Auditor’s Report

Our auditor’s report must always be read together with the audited consolidated
financial statements and the audited combined management report as well as
the assured ESEF documents. The consolidated financial statements and the
combined management report converted to the ESEF format — including the
versions to be published in the German Company Register — are merely
electronic renderings of the audited consolidated financial statements and the
audited combined management report and do not take their place. In particular,
the ESEF report and our assurance opinion contained therein are to be used
solely together with the assured ESEF documents provided in electronic form.

German Public Auditor Responsible for The
Engagement

The German Public Auditor responsible for the engagement is Dr. Marcus Falk.
Essen, March 27,2026

BDO AG
auditing firm

signed Dr. Marcus Falk
Auditor
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// Responsibility statement
"To the best of our knowledge, we assure that, in accordance with the applicable

accounting principles, the consolidated financial statements present a true and
fair view of the Group’s assets, liabilities, financial position and results of
operations, and that the Group management report gives a true and fair view of
the business performance, including the business results and the Group’s position,
together with a description of the principal opportunities and risks of the Group's
expected future development.”

Essen, March 27, 2026

/
M= . =

Marc-Julian Siewert Torsten Henn

{?fd& /-r” aly QMUE(N"’

Dr. Kai Martius Jessica Nospers
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Assurance report by the independent German
public auditor on a limited assurance engagement in
relation to the Group Sustainability Statement

To secunet Security Networks Aktiengesellschaft, Essen

Assurance conclusion

We have conducted a limited assurance engagement on the Group
Sustainability Statement, included in section “Group Sustainability Statement” of
the group management report, of secunet Security Networks Aktiengesellschaft,
Essen (hereinafter referred to as “secunet” or “the Company”) for the financial
year from 1. January 2025 to 31. December 2025. The Group Sustainability
Statement was prepared to fulfil the requirements of Directive (EU) 2022/2464 of
the European Parliament and of the Council of 14 December 2022 (Corporate
Sustainability Reporting Directive, CSRD) and Article 8 of Regulation (EU)
2020/852 as well as Articles 315b and 315c in conjunction with Articles 289b to
289e of the German Commercial Code (HGB) for a group non-financial
statement.

References to the Group’s website, contained in the Group Sustainability
Statement (see appendix to this Assurance Report) are not subject to our
assurance engagement.

Based on the procedures performed and the evidence obtained as part of our
limited assurance engagement, nothing has come to our attention that causes us
to believe that the accompanying Group Sustainability Statement, is not
prepared, in all material respects, in accordance with the requirements of the
CSRD and Article 8 of Regulation (EU) 2020/852, Articles 315b and 315c in
conjunction with Articles 289b to 289e HGB for a combined non- financial
statement and the supplementary criteria presented by the executive directors
of the Company. This assurance conclusion includes that nothing has come to
our attention that causes us to believe that:

» the accompanying Group Sustainability Statement does not comply, in all
material respects, with the European Sustainability Reporting Standards
(ESRS), including that the process carried out by the entity to identify
information to be included in the Group Sustainability Statement (the
materiality assessment) is not, in all material respects, in accordance with the
description set out in section “ESRS 2: General Disclosures” of the Group
Sustainability Statement, or

» the disclosures in the Group Sustainability Statement do not comply, in all
material respects, with Article 8 of Regulation (EU) 2020/852.

We do not express an assurance conclusion on references to the Group’s Website
in the Group Sustainability Statement (see appendix to this Assurance Report).

Basis for the assurance conclusion and opinion

We conducted our assurance engagement in accordance with International
Standard on Assurance Engagements (ISAE) 3000 (Revised): Assurance
Engagements Other Than Audits or Reviews of Historical Financial Information
issued by the International Auditing and Assurance Standards Board (IAASB).

The procedures in a limited assurance engagement vary in nature and timing
from, and are less in extent than for, a reasonable assurance engagement.
Consequently, the level of assurance obtained is substantially lower than the
assurance that would have been obtained had a reasonable assurance
engagement been performed.
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Our responsibilities under ISAE 3000 (Revised) are further described in the section
“German Public Auditor’s Responsibilities for the Assurance Engagement on the
Group Sustainability Statement”.

We are independent of secunet in accordance with the requirements of
European law and German commercial and professional law, and we have
fulfilled our other German professional responsibilities in accordance with these
requirements. Our audit firm has applied the requirements for a system of quality
control as set forth in the IDW Quality Management Standard issued by the
Institute of Public Auditors in Germany (IDW): Requirements for Quality
Management in the Audit Firm (IDW QMS 1 (09.2022)). We believe that the
evidence we have obtained is sufficient and appropriate to provide a basis for
our assurance conclusion and opinion.

Responsibility of the executive directors and the
Supervisory Board for the Group Sustainability
Statement

The executive directors are responsible for the preparation of the Group
Sustainability Statement in accordance with the requirements of the CSRD and
the applicable German legal and other European requirements as well as with
the supplementary criteria presented by the executive directors of the Company
and for designing, implementing and maintaining such internal control that they
have considered necessary to enable the preparation of the Group Sustainability
Statement in accordance with these requirements that is free from material
misstatement, whether due to fraud (i. e., fraudulent sustainability reporting in
the Group Sustainability Statement) or error.

This responsibility of the executive directors includes establishing and maintaining
the materiality assessment process, selecting and applying appropriate
reporting policies for preparing the Group Sustainability Statement, as well as
making assumptions and estimates and ascertaining forward-looking

information for individual sustainability-related disclosures.

The Supervisory Board is responsible for overseeing the process for the prepa-
ration of the Group Sustainability Statement.

Inherent limitations in the preparation of the Group
Sustainability Statement

The CSRD and the applicable German legal and other European requirements
contain wording and terms that are subject to considerable interpretation
uncertainties and for which no authoritative, comprehensive interpretations
have yet been published. As such wording and terms may be interpreted
differently by regulators or courts, the legality of measurements or evaluations of
sustainability matters based on these interpretations is uncertain.

These inherent limitations also affect the assurance engagement on the Group
Sustainability Statement.

German public auditor’s responsibilities for the
assurance engagement on the Group Sustainability
Statement

Our objectives are to express a limited assurance conclusion, based on the
assurance engagement we have conducted, on whether any matters have come
to our attention that cause us to believe that the Group Sustainability Statement,
has not been prepared, in all material respects, in accordance with the CSRD, the
applicable German legal and other European requirements and the
supplementary criteria presented by the Company’s executive directors, and to
issue an assurance report that includes our assurance conclusion on the Group
Sustainability Statement.

As part of an assurance engagement in accordance with ISAE 3000 (Revised), we
exercise professional judgment and maintain professional skepticism. We also:

» obtain an understanding of the process used to prepare the Group
Sustainability Statement, including the materiality assessment process carried
out by the entity to identify the disclosures to be reported in the Group
Sustainability Statement.

» identify disclosures where a material misstatement due to fraud or error is
likely to arise, design and perform procedures to address these disclosures and
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obtain limited assurance to support the assurance conclusion. The risk of not
detecting a material misstatement resulting from fraud is higher than the risk
of not detecting a material misstatement resulting from error, as fraud may
involve collusion, forgery, intentional omissions, misrepresentations or the
override of internal control. In addition, the risk of not detecting a material
misstatement in information obtained from sources not within entity’s control
(value chain information) is ordinarily higher than the risk of not detecting a
material misstatement in information obtained from sources within the entity’s
control, as both the entity’s executive directors and we as practitioners are
ordinarily subject to restrictions on direct access to the sources of the value
chain information.

» consider the forward-looking information, including the appropriateness of
the underlying assumptions. There is a substantial unavoidable risk that future
events will differ materially from the forward-looking information.

Summary of the procedures for the Imited assurance
engagement by the german public auditor

A limited assurance engagement involves the performance of procedures to
obtain evidence about the sustainability information. The nature, timing and
extent of the selected procedures are subject to our professional judgment.

In performing our limited assurance engagement, we:

» evaluated the suitability of the criteria as a whole presented by the executive
directors in the Group Sustainability Statement.

» inquired of the executive directors and relevant employees involved in the
preparation of the Group Sustainability Statement about the preparation
process, including the materiality assessment process carried out by the entity
to identify the disclosures to be reported in the Group Sustainability
Statement, and about the internal controls relating to this process.

» evaluated the reporting policies used by the executive directors to prepare the
Group Sustainability Statement.

» evaluated the reasonableness of the estimates and related information
provided by the executive directors. If, in accordance with the ESRS, the
executive directors estimate the value chain information to be reported for a
case in which the executive directors are unable to obtain the information
from the value chain despite making reasonable efforts, our assurance
engagement is limited to evaluating whether the executive directors have
undertaken these estimates in accordance with the ESRS and assessing the
reasonableness of these estimates, but does not include identifying
information in the value chain that the executive directors were unable to
obtain.

» performed analytical procedures and made inquiries in relation to selected
information in the Group Sustainability Statement.

> considered the presentation of the information in the Group Sustainability
Statement.

» considered the process for identifying taxonomy-eligible and taxonomy-
aligned economic activities and the corresponding disclosures in the Group
Sustainability Statement.

Restrictions on the use

We draw attention to the fact that the assurance engagement was conducted
for the Company’s purposes and that the assurance report is intended solely to
inform the Company about the result of the assurance engagement.
Consequently, it may not be suitable for any other purpose than the
aforementioned. Accordingly, the assurance report is not intended to be used by
third parties for making (financial) decisions based on it. Our responsibility is to
the Company alone. We do not accept any responsibility to third parties. Our
assurance conclusion is not modified in this respect.
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Engagement terms

This engagement is based on the “Special Terms and Conditions of BDO AG
Wirtschaftsprifungsgesellschaft” dated July 1, 2025, agreed with the Company
as well as the ,General Engagement Terms for Wirtschaftspriferinnen,
Wirtschaftsprifer and Wirtschaftsprifungsgesellschaften (German Public
Auditors and Public Audit Firms)“ dated January 1, 2024, issued by the IDW
(www.bdo.de/engagement-terms-conditions).

Hamburg, March 27, 2026

BDO AG
Wirschaftsprifungsgesellschaft

signed Fritz
German Public Auditor

signed Dr. Falk
German Public Auditor

Appendix to the assurance report: Unassured
elements for the Group Sustainability Statement

References to the Group’s website, contained in the Group Sustainability
Statement (see appendix to this Assurance Report) were not subject to our
assurance engagement. The information to which these references pertain has
not been substantively audited by us.
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Locations

Headquarters Essen

secunet Security Networks AG
KurfUrstenstraf3e 58
45138 Essen

Phone: +49 2015454-0
Fax: +49 201 5454-1000

Berlin
secunet Security Networks AG

Alt-Moabit 96
10559 Berlin

Berlin

SysEleven GmbH
Boxhagener Straf3e 80
10245 Berlin

Bonn

secunet Security Networks AG
Dreizehnmorgenweg 6
53175 Bonn
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Dresden
secunet Security Networks AG

Ammonstra3e 74
01067 Dresden

Frankfurt
secunet Security Networks AG

Mergenthalerallee 77
65760 Eschborn

Hamburg
secunet Security Networks AG

Osterbekstrae 90 b
22083 Hamburg

Hanover
stashcat GmbH

Schiffgraben 47
30175 Hannover

limenau

secunet Security Networks AG
Werner-von-Siemens-Straf3e 6
98693 limenau

Munich

secunet Security Networks AG
Konrad-Zuse-Platz 2-12
81829 Munich

Paderborn
secunet Security Networks AG

Hauptstraf3e 35
33178 Borchen

Siege
secunet Security Networks AG

Weidenauer Straf3e 223-225
57076 Siegen

Stuttgart

secunet Security Networks AG
Neue Bricke 3
70173 Stuttgart

Training Center Dresden

secunet Security Networks AG
Ammonstra3e 74
01067 Dresden



Financial calendar

March 30, 2026
Annual Report 2025

May 5, 2026
Group Quarterly Statement as
at March 31, 2026

June 8, 2026
Annual General Meeting 2026

August 13, 2026
Half-Year Financial Report 2026

November 12, 2026
Group Quarterly Statement as
at September 30, 2026
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Legal information

Issued by

secunet Security Networks AG Security Networks AG
KurfUrstenstraf3e 58

45138 Essen

Phone: +49 201 54 54-0
Email: info@secunet.com
www.secunet.com

Investor Relations

Phone: +49 20154 54-3426
Email: investor.relations@secunet.com

Press

Phone: +49 201 54 54-1234
Email: presse@secunet.com

Concept, design and setting

IR-ONE AG & Co. KG, Hamburg
www.ir-one.de

Text
secunet Security Networks AG

Notes

This annual report contains statements relating to
the future development of the secunet Group as
well as economic and political developments. These
statements represent assessments made based on
the information available to us at present. Should
the underlying assumptions prove incorrect, or
should further risks materialize, actual results may
differ from those currently expected. We therefore
cannot guarantee the accuracy of these
statements.

Due to rounding, it is possible that individual figures
in this annual report may not add up exactly to the
stated total, and that percentages shown may not
precisely reflect the absolute values to which they
refer.

All trademarks, brand names, and product names
mentioned in this annual report are the property of
their respective owners. This applies in particular to
DAX, MDAX, SDAX, TecDAX, and Xetra, which are
registered trademarks and property of Deutsche
Borse AG.

This annual report was published on March 30, 2026.
It is available in German and English. Both versions
can be downloaded from www.secunet.com. In case
of doubt, the German version shall prevail.
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