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Vision for the Coming Years: Growth Strategies and Sus-
tainable Innovation

GBC AG: Mr. Kriiper, how do you see the future of diesel engines in a world
that is increasingly focused on electromobility and alternative drives?

Bernd Kriper: First, | would like to emphasize based on my more than 30 years of
professional experience in the automotive sector, as well as various stationary and
mobile off-road applications, that many of these applications would not have been
technologically and commercially feasible without classic internal combustion en-
gines. But now, our focus is shifting to the future of diesel engines. | am also
pleased that the discussion around fully electric drives is increasingly incorporating
more technological understanding, realism, and pragmatism.

Of course, there are market segments where fully electric applications represent
the most sensible and environmentally friendly solution. However, it is important to
note that “one size fits all” does not apply here. There are numerous applications
where a modern combustion engine still provides the best technological solution —
especially in commercially competitive markets such as long-distance trucking,
mining, and the oil and gas business.

| would especially like to highlight that it is often not just about whether an internal
combustion engine is used, but also about which fuels are employed. This brings
up the question of whether the fuels are fossil, like diesel, or non-fossil alternatives.
These include hydrogen-enriched fuels, such as those used in our case at
dynaCERT.

GBC AG: The diesel engine market is still huge. Which market segments do
you see as particularly attractive for applying your HydraGEN™ technology?

The HydraGEN™ technology from dynaCERT works fundamentally with all com-
bustion engines. Our previous experience is mainly in the diesel engine sector, but
we are increasingly receiving inquiries, for example, for use in the natural gas sec-
tor.

The greatest fuel savings — and consequently, reductions in emissions — are
achieved with our customers, especially in so-called "continuous runner" applica-
tions. These include long-distance trucks, mining trucks, oil and gas drives, and
generators. Our technology is also highly effective in the railway sector, as well as
with so-called ocean-going vessels and inland shipping.




Management Interview — dynaCERT Inc. G} GBC AG

Investment Research

While we are already implementing significantly increasing volumes in the former
application areas and thus growing as a company, we are still in the early stages
with railway and ship drives. However, we are already receiving serious inquiries
in these areas from various regions around the world.

GBC AG: Could you please explain how the HydraGEN™ technology works
and how it reduces diesel consumption and CO2 emissions?

First of all, it is important to understand that at dynaCERT, we do not require an
extensive hydrogen infrastructure — no pipelines or the transportation of hydrogen
via trucks or trains to the consumption site, as is the case with many other currently
discussed hydrogen technologies.

With dynaCERT’s HydraGEN™ technology, the situation is different and concep-
tually much simpler. Our customers generate the hydrogen themselves —in a sep-
arate, compact box mounted on the vehicle or generator. After an installation effort
of about two hours, the integrated electrolysis unit in the box can generate the
required hydrogen and oxygen "on demand" and directly feed it into the engine’s
intake tract.

By injecting the hydrogen before the turbocharger, the diesel mixture is thermally
improved. This leads to an earlier and much more efficient combustion in the en-
gine, which not only noticeably reduces fuel consumption but also significantly low-
ers emissions and particulate matter. The same applies to the reduced need for
urea and the reduction of hydrocarbons.

To summarize: With minimal effort, fuel costs and environmental impact can be
significantly reduced — what more could you want?

Another major advantage is the application in existing vehicle fleets. Our technol-
ogy allows existing systems to be retrofitted without the need for costly new pur-
chases of vehicles or generators. In this way, we also contribute to the concept of
the circular economy, based on the principle of "upgrading instead of discarding."

GBC AG: What specific environmental benefits does HydraGEN™ offer, and
how could it help companies achieve their sustainability goals?

As already mentioned, by significantly reducing fuel consumption, we "automati-
cally" reduce emissions, particularly in the form of CO2, THC, NOx, and other com-
ponents that result from the combustion of diesel or other fossil fuels.

Furthermore, our "upgrade instead of discard" principle not only contributes to re-
source conservation but also supports the principles of longevity and environmen-
tal friendliness.

GBC AG: What savings potential can your customers realize by using Hydra-
GEN™ and HydraLytica™, especially in industries with high fuel consump-
tion?

With the fuel reduction achieved by our HydraGEN™ by dynaCERT technology of
at least 5%, depending on the application and individual driving behavior, our cus-
tomers use significantly less fuel, which leads to substantial savings, particularly in
the case of large vehicle or generator fleets — and all this with only two hours of
installation effort.
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Or, financially speaking: The ROI for the CapEx of our boxes is typically less than
one year — this is certainly an impressive figure, and one that we at dynaCERT can
proudly showcase in the market!

GBC AG: How do your technologies benefit from the current political and
regulatory frameworks, which are increasingly focused on climate protection
and CO2 reduction?

Of course, technologically sound and yet pragmatic legislative requirements are
helpful for our business with hydrogen technology. This is especially true after the
correction of the rather one-dimensional "full-electric promotion" and requirements
of recent years, particularly in the EU and specifically in Germany. Because in
many applications, diesel fleets simply cannot be replaced in the short and medium
term.

Therefore, we welcome meaningful and realistic political frameworks.

This also applies to the state-regulated CO2 trading system, in which we are in-
creasingly participating with our HydraLytica™ telematics software by dynaCERT.
Through this, we can generate and market carbon credits for our HydraGEN ™
users and for ourselves at dynaCERT.

However, even without regulatory requirements, our HydraGEN™ customers
would already benefit from significant fuel savings. Additional revenue from carbon
credits and the associated positive environmental impact are wonderful "add-ons"
that both our customers and we at dynaCERT are happy to take for the environ-
ment and our wallets.

GBC AG: How do you collaborate with your customers? Is there a typical
integration of the technology, and what does long-term support look like?

As already mentioned, we mainly focus on larger fleet operators who are looking
for a retrofitting or upgrading solution for existing vehicle fleets. These include, for
example, transport and logistics companies, shipping companies, or food trans-
porters in long-distance traffic, as well as various vehicles in the mining sector.

Typically, we agree with our interested leads to install 3-5 HydraGEN™ boxes on
the corresponding number of vehicles or generators. The goal is to confirm or even
exceed the promised fuel and emission reductions in real-world practice and daily
usage. If we succeed — which is usually the case — we increasingly gain access to
the fleets of operators, with the aim of equipping the entire fleet with HydraGEN ™
technology over time.

Depending on the volume and the space available, as well as the specific load
profile, mechanical or technological adjustments in coordination with the fleet op-
erator are also possible.

GBC AG: In which markets or industries do you see the greatest potential for
future customers of dynaCERT? Are there any geographic regions that you
are particularly focusing on?

As mentioned at the beginning, our HydraGEN™ by dynaCERT technology is fun-
damentally suitable for all common combustion engines that use fossil fuels.
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So far, however, we are mainly focused on the areas of heavy-duty vehicle long-
distance transport, mining, and the oil and gas business. Nevertheless, we are also
receiving increasing inquiries from sectors such as construction, agricultural ma-
chinery, railway drives, as well as ocean-going vessels and inland shipping.

GBC AG: What are your personal goals for dynaCERT in the next 12 months
to three years? What milestones would you like to achieve during this time?

First of all, | am very impressed by what my predecessors and the entire dynaCERT
team have achieved over the past two decades, both technologically and in terms
of environmental protection. Our HydraGEN™ hardware and HydralLytica™ soft-
ware solutions are mature and comprehensively tested in theory and practice —
they are "ready for market." This cannot be said of all the hydrogen or blending
solutions currently advertised on the market.

As President and Director of dynaCERT, it is my job to further increase the global
visibility of the company and its great products. In cooperation with my long-stand-
ing, senior business and customer network, | aim to rapidly expand dynaCERT's
revenue, sales, and results.

Internal structures and processes at dynaCERT also need to be optimized, creat-
ing professional and highly efficient workflows that are continuously developed. In
addition to increasing revenue and sales, it is also important to combine strategic
foresight with high cost efficiency and customer proximity on the international sup-
plier side and with the goal of later regional production and procurement localiza-
tion.

And of course, | also want to make a significant contribution to increasing the stock
price so that it better reflects the true value of dynaCERT, benefiting both our share-
holders and the company.

As you can see, there is still much to do — for me and for the entire management
team at dynaCERT!

GBC AG: If we look back at this conversation in five years, what would be
your ideal vision for dynaCERT and its contribution to the global mobility
and environmental transformation?

| have many images in mind, but let me start with this one: dynaCERT is THE global
leader in upgrading vehicle, ship, and generator fleets. Through easy installation
and mostly maintenance-free and robust operation, many customers and the envi-
ronment benefit from significant savings in fuel and emissions — because they
know: The HydraGEN™ technology from dynaCERT is reliable!

This is reflected in the dynaCERT stock price and our strong, profitable growth —
for the benefit of dynaCERT, its shareholders, and its customers!
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ANHANG

I. Research under MiFID I

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

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

OR

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

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

Il. §1 Disclaimer / Liability Disclaimer

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

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

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

Distribution outside the Federal Republic of Germany:

This publication, if distributed in the UK, may only be made available to those persons who are authorized or exempt
under the Financial Services Act 1986, or persons as defined under § 9 (3) of the Financial Services Act 1986 (Invest-
ment Advertisement) (Exemptions) Order 1988 (as amended), and may not be transmitted directly or indirectly to other
persons or groups of persons.

Neither this document nor any copy thereof may be brought, transferred, or distributed into the United States of America
or its territories or possessions. The distribution of this document in Canada, Japan, or other jurisdictions may be re-
stricted by law, and persons in possession of this publication should inform themselves of and comply with any re-
strictions. Any failure to observe these restrictions could constitute a violation of U.S., Canadian, or Japanese securities
laws or the laws of another jurisdiction.

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

Legal Notices and Disclosures under § 85 WpHG and FinAnV
The notices can also be found on the internet at the following address: https://www.gbc-ag.de/de/Offenlegung

§ 2 (I) Update:
A specific update of the present analysis to a fixed date is not yet scheduled. GBC AG reserves the right to update the
analysis without prior notice.

§ 2 (Il) Recommendation / Ratings / Rating:

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

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

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

sponding time horizon is >= +10%.

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

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

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

sponding time horizon is <= -10%.

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

§ 2 (Ill) Historical Recommendations:

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

§ 2 (IV) Information Basis:

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

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

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

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

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

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

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

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

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

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

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

(6) b) The draft of the financial analysis was amended based on legitimate comments from the third party and/or issuer.
(7) The responsible analyst, chief analyst, deputy chief analyst, or any other person involved in the preparation of the
study holds shares or other financial instruments in this company at the time of publication.
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(8) The responsible analyst is a member of the company's board or supervisory board.
(9) The responsible analyst received or purchased shares in the company they analyzed before the public offering.

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

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

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

§ 2 (V) 3. Compliance:

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

§ 2 (V1) Responsible for Creation:

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

GBC AG is currently represented by its board members Manuel Holzle (Chairman) and J6rg Grunwald.

The analysts responsible for this analysis are:
Matthias Greiffenberger, M.Sc., M.A., Financial Analyst
Marcel Goldmann, M.Sc., Financial Analyst

§ 3 Copyrights

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

GBC AG

Halderstralle 27

D-86150 Augsburg

Tel.: 0821/24 11 33-0

Fax: 0821/24 11 33-30
Website: http://www.gbc-ag.de

E-Mail: compliance@gbc-ag.de




