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Key Financials and Valuation

Share price

1,200
1,100
1,000
900
800
700

600
Sep-25 Nov-25 Jan-26 Mar-26 May-26 Jul-26

= \\indowMaster OMXC25
YTD: -20.1%
1 month: -12.8%

Note: Closing price from 8 September 2026.
Source: S&P Capital IQ Pro.

-20.0%
47.1%

1year:
Jyear:

Financials

DKKm 2023 2024 2025 2026E*
Revenue 230.0 2945 268.6 295.0
Growth -1% 24% -9% 10%
EBITDA 19.3 37.3 28.0 35.0
EBITDAmargin 8% 13% 10% 12%
Net income -11.1 10.6 0.9 N/A
Net debt 64.7 62.5 62.4 74.0%*
Market value 65.9 104.2 138.4  110.5**
EV/Sales(x) 0.5 0.6 0.7 0.6
EV/EBITDA(x) 6.8 45 7.2 5.3
EV/EBIT(x) NM 9.4 24.3 N/A
P/E (x) NM 9.8 159.2 N/A

Note: *Midpoint of WindowMaster's own guidance range. *Latest reported net debt
and latestreported market valueasof 9 September 2026.
Source: S&P Capital I0.

Valuation Perspectives

WindowMaster trades at a discount to peers at 5.3x
EV/EBITDA (2026E, midpoint of guidance), well
below the peer median of 9.0x. On EV/Sales, the
discountis similar at 0.6x vs. 1.1x.

The discount could partly be explained by
WindowMaster's small size and low share liquidity.
However, its EBITDA CAGR of 22.0% (2023-2026E)
exceeds the peer median of 4.1%, and its revenue
CAGR of 7.4% also tops the peer median of 0.5%.
With similar margins but a stronger growth profile,
the discountis harder to justify.

Against Ventilation and Building Tech peers, who
share the exposure to smarter, greener buildings
and trade at a median EV/EBITDA of 9.2x, the
discount is even higher. With Safety leaving the
group, this peer group become even more relevant.

The multiple rests on 2026 results, which still carry
the full cost base. That base could fall by close to
DKK 10m with full effect from 2027, conditional on a
divestment of Climatic, which all else equal would
widen the discount. Management expects
digitalization to carry the commercial reach of the
remaining organization, though the cut also covers
business development positions.

WindowMaster has lagged the broader European
construction sector over the past three years,
despite the same tailwinds from EU renovation
reqgulation. A strategy update for 2027-2030,
expectedin 2026, could act as a re-rating catalyst.
On LTM EV/EBITDA, WindowMaster currently trades
below its historical median.
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Guidance 2026E

WindowMaster own guidance*

Revenue 285.0to 305.0
Growth 6% to 14%
EBITDA 30.0to 40.0

EBITDA margin 1% to 13%

WindowMaster's “Accelerate Core” strategy runs from
2024 to 2026, and the company will therefore present
an updated strateqgy for 2027-2030 in 2026.

Note: *WindowMaster'sown guidance range.
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Investment case - Record order intake and lower costs set up for strong 2027

Key Investment Reasons

« Structural tailwinds from green regulation, renovation demand and German
investment plans, less cyclical than other building-related companies.

« High operational gearing, revenue growth translates disproportionately into
EBITDA, as implied by the second half profile in guidance.

« Record order intake, led by the project business and broad across markets,
supports both the back-end loaded 2026 guidance and the structural case.

« Lower fixed costs and a sharper focus on higher growth, higher margin
business support further margin expansion in 2027.

Company description: Founded in 1990, WindowMaster is a CleanTech
company specializing in natural ventilation and in heat and smoke ventilation
for larger commercial buildings. Production is in Germany, with sales offices
across Europe and a light production and distribution facility in North America.
In 2015, CEQ and major shareholder Erik Boyter completed a management buy-
in.

Investment case: Buildings account for roughly 40% of Europe's energy
consumption, much of it heating, ventilation, and lighting. WindowMaster's
natural ventilation solutions support the transition to net-zero-emission
buildings, benefit from EU reqgulation such as the Green Deal (2019) and
REPowerEU (2022), and are supported by renovation demand and recurring
service revenue, making the company less cyclical than other building-related
companies. The EPBD is still being implemented nationally, and announced
German investment programmes have yet to reach the market, placing part of
the structural case in a later phase.

Order intake on a 12-month rolling basis reached a record DKK 284.5m in H1
2026, up 6.2%, though the headline understates the underlying shift. Buildings,
covering the project and service business, grew 31% and is now the largest
business area, while Products declined 12% and Safety declined 21%. Excluding
Safety, now up for sale, growth was 7.9%. The mix lifted the H1 gross margin to
45.9% from 43.4%.

& Key Investment Risks

«  Growth partly tied to overall building activity, continued commitment to
green building regulation, timing of the EU increased investment cycle.

+ Operational gearing works both ways, and back-end loaded guidance leaves
the year exposed to projects slipping into 2027.

- Financial gearing above target, with deleveraging resting on second half
cash conversion, which could limit M&A and/or distributions to
shareholders.

< The cost reduction is conditional on a divestment of Climatic, where buyer,
price and timing are still open, and part of it touches commercial positions.

With a high fixed cost base in its project organizations, EBITDA should outgrow
revenue over time. Guidance of DKK 285-305m in revenue and DKK 30-40m in
EBITDA implies H2 revenue of DKK 158-178m and EBITDA of DKK 26-36m,
against DKK 126.9m and DKK 3.8m in H1. The year is heavily back-end loaded,
and the mechanism works both ways, as seenin the May adjustment.

The cost base has so far been deliberately maintained, but management has
decided to adjust it with an annual effect close to DKK 10m and full effect from
2027, conditional on a divestment of Climatic. As the amount exceeds Climatic's
own negative contribution of DKK 3.1m in 2025, it also covers business
development positions in the UK, Germany, Switzerland, and Denmark.
Momentum is to be preserved through digitalization of the sales process, where
capitalized software rose to about DKK 6m in 2025 from DKK Tm. With no buyer
or timing announced, the 2027 effect remains open. A net investment of close
to DKK 20m in the German assembly facility through 2028, partly covered by
grants, lowers energy costs and lets output scale through additional shifts
rather than a larger cost base.

Cash flow from operations was DKK 28.5m in 2025 but negative DKK 3.0m in H1
2026 on a working capital build-up, and net interest-bearing debt rose to DKK
74.0m, or gearing of 2.5x against a target below 2.0x. Management calls the
level balanced and ranks acquisitions ahead of dividends and buybacks, though
H2 cash conversion must first cut gearing below target.
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Peer Group - Despite higher revenue and EBITDA growth, trading at a discount

There is no direct peer to WindowMaster. The company operates across several
business areas that touch different parts of the building value chain, and we
have therefore split the peer group into two clusters: Ventilation and Building
Tech and Construction & Materials.

WindowMaster's core is natural and hybrid ventilation, intelligent systems that
automate indoor climate regulation based on CO,, humidity, and temperature.
This is a clean air and smart building technology play, linking to the Building
Tech peers: Inwido, Lindab, QleanAir, and Systemair. Like WindowMaster, these
companies contribute to smarter, greener, and healthier buildings through
ventilation, air quality, and energy-efficient building envelope solutions.

Heat and smoke ventilation, patented systems for fire safety in buildings, sits
closer to Construction & Materials. These solutions are regulation-driven and

but is included for perspective on residential construction activity and as a
smaller Danish-listed company.

Climatic by WindowMaster, covering fall protection, building maintenance units,
and access equipment, is a physical construction infrastructure activity that
has supported the Construction & Materials link. With the business now up for
sale, this exposure is set to leave the group, tilting the peer relevance towards
Ventilationand Building Tech.

Rockwool is included despite the significant size difference. The rationale is
shared growth drivers: both companies are propelled by the green wave and the
push to reduce CO, emissions from buildings, supported by EU regulation such
as the Green Deal and REPowerEU. Rockwool's core exposure to renovation and
energy efficiency makes it a relevant reference for understanding the secular
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specified alongside structural decisions in the construction process,
connecting to H+H Internationaland TCM Group. TCM Group is not a close peer

demand dynamics behind WindowMaster.

Revenue growth EBITDA

Company Price  Totalreturn Marketcap EV (CAGR) (CAGR) EV/Sales EV/EBITDA EBITDA margin
(local) YTD (EURm) (EURm) 2023-2026E  2023-2026E 2024 2025 2026E 2024 2025 2026E 2025 2026E
Inwido AB SEK180.4 14.1% 938 1,205 4.9% 5.4% 14x  1.2x  1.3x 10.0x 8.6x 9.3x 12.7% 13.9%
Lindab International AB SEK127.1 -37.8% 878 1,261 -1.0% 3.7% 1.6x  1bx 11 127 NM3x  9.0x 9.7% 12.3%
OleanAir AB SEK19.0 -3.6% 25 39 -1.7% -5.4% 0.9x 1.0x 0.9 8.4x  9.x 6.2x 12.7%  14.5%
Systemair AB SEK90.3 5.4% 1,681 1,779 0.5% 41% 1.6x 1.5x  1.5x 13.1x  12.6x 10.8x N4%  12.9%
Median - Ventilation & Building Tech -0.9% 908 1,233 -0.2% 3.9% 1.5x  1l4x  1.2x N3x 10.2x  9.2x 12.0% 1B.4%
H+H International A/S DKK102.4 10.0% 224 344 0.3% 6.7% 0.8x 0.9x 1.0x 29.1x  7.8x  11.0x 95%  8.6%
Rockwool A/S DKK194.0 -12.0% 5,498 5,395 2.2% 3.3% 1.8x  1bx  14x 7.4x  6.7x  6.6x 21.5%  21.1%
TCMGroup A/S DKK 68.6 7.9% 95 141 10.7% 27.8% 0.8x 0.8x 0.% 8.4x  79x  6.3x 9.6% 1.5%
Median - Construction & Materials 71.9% 224 344 2.2% 6.7% 08x 09x 1.0x 8.4x 7.8x 6.6x 9.6% MN.5%
Median - All peers 5.4% 878 1.205 0.5% 4.1% L4x  1.2x  11x 10.0x 8.6x 9.0x N4% 12.9%
WindowMaster IntIA/S DKK 750 -20.1% 15 25 1.4% 22.0% 0.6x 0.7x 0.6x 45x  7.2x  5.3x 10.4% N.9%

Note: data from 08/09/2026 Source: S&P Capital 10 3



Valuation perspective - Construction & Materials ETF

The iShares STOXX Europe 600 Construction & Materials ETF tracks the STOXX
Europe 600 Construction & Materials Index, providing exposure to 30 European
companies across the construction and building materials sector. The fund has
EUR 885 million in assets under management, was launched in July 2002, and is
domiciled in Germany.

The ETF should be viewed in the context of a sector shaped by two structural
forces. First, the European green transition has placed buildings at the center
of climate policy. Buildings account for approximately 40% of Europe's energy
consumption, and EU regulation positions building renovation as one of the
most effective levers for reducing emissions. Second, the sector has seen
renewed investor interest since March 2024, supported by stabilizing interest
rates and improving project execution in the nonresidential segment.
WindowMaster has traded below the index since mid-2025, despite exposure to
the same reqgulatory drivers, and the gap widened further after the guidance
downgrade in May 2026.

The ten largest positions account for approximately 75% of the fund and are
distributed across three segments of the construction value chain.

Geographically, the fund is concentrated in France (32%), Switzerland (29%),
Sweden (11%), and Spain (11%). By sector classification, approximately 74% is
categorized as industrials and 26 % as basic materials.

Construction and infrastructure services form the largest cluster, led by Vinci
(15.6%), Ferrovial (6.1%), and ACS Actividades (3.4%). Vinci operates across
concessions, energy, and construction services globally, while Ferrovial and
ACS are focused on transport infrastructure and diversified construction
services, respectively.

Building materials and products comprise Saint-Gobain (9.7%), Holcim (9.4%),
Heidelberg Materials (6.0%), and Amrize (5.5%). These are large-scale
producers of building materials, cement, and aggregates, positioned as key
enablers of low-carbon construction and renovation.

Building technology and access solutions are represented by Assa Abloy
(7.5%), Sika (6.3%), and Geberit (5.0%), covering access and security
technology, specialty construction chemicals, and sanitary systems,
respectively.

WindowMaster vs. Construction & Materials ETF
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Valuation vs. Peers
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Valuation vs. Historical median
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Appendix - Peer Description

H+H International is a Danish manufacturer of building materials, specializing in
aerated autoclaved concrete and calcium silicate units. The company operates
across Northern and Eastern Europe, with its largest markets in the United
Kingdom, Germany, and Poland. Severe winter weather held back the first
quarter of 2026, but EBIT before special items recovered to DKK 43 million in 02
(DKK 24 million), with the German market continuing to weigh on performance.
H+H International is included in the peer group as a Danish-listed company in
the broader construction sector, serving markets with strong demand for
energy-efficient and sustainable construction solutions.

Inwido is Europe's leading window group, consisting of 38 business units with
approximately 5,200 employees in 19 countries, specializing in tailor-made
solutions for the residential and renovation markets. In the first half of 2026, net
sales rose 11 per cent to SEK 4,804 million, with organic growth of 1 per cent and
arecord second-quarter operating EBITA margin of 11.5 per cent. Inwido places
great emphasis on energy optimization through improved thermal efficiency.
Similar to WindowMaster, Inwido's mission is centered on improving indoor
climate quality, and the company provides insight into both the new
construction and renovation markets.

Lindab is a Swedish supplier of ventilation and building solutions, specializing in
energy-efficient air distribution systems for commercial and residential
buildings across Europe, with a strong emphasis on indoor climate, air quality,
and sustainability. The Group recorded sales of SEK 6,309 million in the first half
of 2026 and operates in 18 countries with approximately 5,000 employees, with
Ventilation Systems as the dominant business area. Like WindowMaster, Lindab
contributes to the advancement of smarter and greener buildings.

Rockwool is a global leader in stone wool insulation, offering sustainable
solutions that enhance energy efficiency, fire safety, and acoustic comfort in
buildings. Revenue in the first half of 2026 reached 1,906 MEUR, an increase of
six percent in local currencies, with an EBITDA margin of 20.7 percent. Despite
being a very large company compared to WindowMaster, Rockwool shares the
same fundamental growth drivers, namely renovation and making buildings
more energy-efficient. Both companies are propelled by the green transition
and the push to reduce CO, emissions from buildings.
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TCM Group is a Danish manufacturer of kitchen and bathroom furniture,
offering tailor-made interior design solutions primarily for the Nordic
residential market. In the first half of 2026, TCM Group achieved revenue growth
of 12.2%, reaching DKK 737 million, with organic growth of 4.4%, supported by
B2C demand and a recovering Norwegian market. While TCM Group is not a
close peer to WindowMaster, it is included to provide perspective on
construction and renovation activity within the residential segment.
Additionally, TCM Group is a smaller Danish-listed company.

Systemair is a Swedish ventilation company with operations in 51 countries,
manufacturing and marketing a broad range of energy-efficient HVAC products
including fans, air handling units, air conditioning, and air distribution systems.
With sales of SEK 12.5 billion in the 2025/26 financial year, Systemair is
significantly larger than WindowMaster but operates within the same structural
growth theme of improving indoor climate through energy-efficient ventilation.
Like WindowMaster, Systemair benefits from increasing regulatory
requirements for sustainable buildings and reduced carbon emissions.

QleanAir is a Swedish company specializing in air cleaning solutions for
workplaces, healthcare facilities, and cleanroom environments, delivering safe,
particle-free indoor air through advanced filtration technologies. For the period
January-dune 2026, revenue amounted to MSEK 231.6, an increase of 8.3%
adjusted for currency, with an operating margin of 6.8%. Similar to
WindowMaster, QleanAir is committed to enhancing indoor air quality, OleanAir
through controlled air purification and WindowMaster through natural and
automated ventilation. Both companies are smaller compared to the rest of the
peer group.



HC Andersen Capital

HC Andersen Capital digitalizes and democratizes the relationship
between investors and listed companies.

Through digital investor events, commissioned research, advisory
services, and related IR services, we engage investors with
information and access to the companies’ management. We want
equalaccess to information for all investors, private as well as
institutional.

We believe that all information should be equally accessible for all
investors, and that improving the symmetry of information between
companies and all investors strengthens company-investor
relationships and trust in the financial markets.

Our team of analysts has many years of experience in the financial
markets, previously with leading Nordic institutions.

HC Andersen Capital is based in Copenhagen, Denmark, and
operatesin the Nordics. HC Andersen Capital works closely in
partnership with the leading Finnish-based equity research
company, Inderes Qyj.
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Disclaimer

This research report (the "Investment Case") has been
commissioned and paid for by the company that is the
subject of this report. HC Andersen Capital has received
payment from the covered company for the preparation
and distribution of this Investment Case.

The information presented in HC Andersen Capital reports
is obtained from several different public sources that HC
Andersen Capital considers to be reliable. HC Andersen
Capital aims to use reliable and comprehensive
information, but HC Andersen Capital does not guarantee
the accuracy of the presented information. Any opinions,
estimates and forecasts represent the views of the
authors. HC Andersen Capital is not responsible for the
content or accuracy of the presented information. HC
Andersen Capital and its employees are also not
responsible for the financial outcomes of investment
decisions made based on the reports or any direct or
indirect damage caused by the use of the information. The
information used in producing the reports may change
quickly. HC Andersen Capital makes no commitment to
announcing any potential changes to the presented
information and opinions.

The reports produced by HC Andersen Capital are intended
for informational use only. The reports should not be
construed as offers or advice to buy, sell or subscribe
investment products. This report does not contain and
should not be interpreted as containing: (i) price targets or
fair value estimates for the company's securities; (ii) buy,
sell, hold, accumulate, reduce or any equivalent
investment recommendations; or (iii) personalised
investment advice. Customers should also understand that
past performance is not a guarantee of future results.
When making investment decisions, customers must base
their decisions on their own research and their estimates
of the factors that influence the value of the investment
and take into account their objectives and financial
position and use advisors as necessary. Customers are
responsible for their investment decisions and their
financial outcomes.

Reports produced by HC Andersen Capital may not be
edited, copied or made available to others in their entirety,
or in part, without HC Andersen Capital's written consent.
No part of this report, or the report as a whole, shall be

transferred or shared in any form to the United States,
Canada or Japan or the citizens of the aforementioned
countries. The legislation of other countries may also lay
down restrictions pertaining to the distribution of the
information contained in this report. Any individuals who
may be subject to such restrictions must take said
restrictions into account.

The analysts who produce HC Andersen Capital's research
cannot have shareholdings in the companies they cover.
The remuneration of the analysts who produce the analysis
is not directly or indirectly linked to the content,
conclusions, orany views expressed in the reports.

HC Andersen Capital or its partners whose customer
relationships may have a financial impact on HC Andersen
Capital may, in their business operations, seek
assignments with various issuers with respect to services
provided by HC Andersen Capital or its partners. Thus, HC
Andersen Capital may be in a direct or indirect contractual
relationship with an issuer that is the subject of research
activities. HC Andersen Capital and its partners may
provide different services toissuers.

More information about research disclaimers can be found
at inderes.dk/research-disclaimer.

This research is produced and distributed in accordance
with the EU Market Abuse Regulation (MAR) (Regulation EU
536/2014) and Commission Delegated Regulation (EU)
2016/958. HC Andersen Capital ApSis based in Denmark.
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