The following investment case, excerpted from Letter to Partners #29, exemplifies my approach to
identifying and evaluating opportunities:

ATOSS Software SE (AOF; DE)

AOF provides cloud-based enterprise software solutions in the HR and Workforce Management
space, including time and attendance tracking, employee scheduling, and absence management. Its
core market is the DACH region, though international exposure is steadily increasing. In addition,
AOF offers Crewmeister, a cloud-based solution tailored to smaller companies.

The company is founder-led by CEO Andreas Obereder, who retains a significant ownership stake
(c. 21.56%). Private equity firm General Atlantic holds a similar share and is actively involved in
shaping the company'’s strategic direction. We view this ownership structure as highly aligned with
our interests, shaped by best-in-class partners.

AOF's scalable and already high-margin business model fits squarely within our enterprise software
investment framework. It delivers mission-critical services to its customers, benefits from strong
network effects and pricing power, and manages substantial volumes of customer data. In 2024, AOF
began rolling out its first Al-powered services - five are already live, with more in development. We
also understand the company is actively working on agentic Al solutions, which could further enhance
its product offering and competitive edge.

Product update
Current Al services portfolio & 2025 pipeline

We initiated the rollout of our first Al services for ASE/S in 2024, with five services already in general availability.
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Demand drivers such as customer or patient numbers are analyzed in order to
accurately determine personnel requirements based on forecasted work
velumes, historical data and budget allowances

Demand Driver General availability since
Forecast 04/2025

Identifies anomalies using machine learning. Administrators have the
opportunity to check and correct data to ensures improved data quality,
which serves as the basis for more precise forecasts

General availability since

Anomaly Detection 042025

Based on historical vacation data, Al generates vacation rate forecasts that
are integrated into the Capacity Planning process, reducing manual effort and
boosting the accuracy of long-term workforce planning

* Vacation Rate General availability since
Forecast 08/2025

Identifies recurring trends and generate accurate forecasts based on
historical illness data. lliness rate forecasts are integrated directly into the
Capacity Planning workflow, reducing manual effort for the planner

General availability since
lliness Rate Forecast 08/2025
Delivers workforce insights with dashboards and custom analyses. Users can
filter charts, adjust timeframes, set alerts, track trends. Forecasting tools
optimize planning and open future benchmarking capabilities.

General availability since

Workforce intelligence 08/2025

Next steps: Going forward we plan to expand our ASE/[S portfolio with additional Al services and leverage synergies available from ASE/S to
extend the Al solutions to the rest of our solution portfolio as well.
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AOF's growth strategy is focused on accelerating its cloud transformation, aiming to increase its
share of recurring revenue from approximately 70% to 75% in the near term. This shift is expected to
drive software revenue growth at a CAGR of 16%. Looking further ahead, the company targets more
than doubling revenues to around EUR 400 million by 2030, with recurring revenues reaching 80%.

Assuming a 35% EBIT margin, this would translate into EUR 140 million in EBIT by 2030. Investing at
today's enterprise value of approximately EUR 1.6 billion would imply a forward-looking EV/EBIT
multiple of around 11.4x. Factoring in a median expected free cash flow of EUR 64 million per annum,
the forward EV/FCF multiple would compress to roughly 9.1x by 2030.

Taken together, these projections suggest the potential for annualized returns in the mid-teens to
low-twenties percentage range, highlighting the attractive upside for investors entering at the current
valuation and remaining invested through the company’s growth trajectory. The company's strong
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net cash position provides additional upside potential through M&A and capital returns. Given the
high resilience of the underlying business, | view this as a very compelling risk-reward opportunity.

In late 2024, | advised the fund to initiate a position in AOF at around EUR 114 per share, and we
have since received EUR 2.13 in dividends. Following our initial purchases, the shares rallied to
approximately EUR 145. However, the stock subsequently declined to EUR 99 per share after the Q2
results, which showed a slightly faster-than-expected contraction in the legacy licence software
business, even as cloud sales continued at a strong pace. Additionally, several customer projects
were delayed due to the macroeconomic headwinds previously discussed.

Despite this short-term volatility, | remain confident in the outlook. The company has clear strategic
objectives, a strong execution track record, and key new hires expected in Q4 2025, all of which
should support improved momentum heading into 2026 and beyond. Further reinforcing our
conviction, the founder and CEO recently purchased EUR 6 million worth of AOF shares at EUR 100
per share. With the stock now trading around EUR 110 - very close to our initial entry point when
factoring in the dividend received - | believe the risk-reward remains very compelling.

Disclaimer

This document is a customer information ("CI") within the meaning of the German Securities Trading Act,
the "Cl" is addressed to natural persons and legal entities with their habitual residence or registered office
in Germany and is used exclusively for informational purposes. This "Cl" cannot replace an individual
investment- and investor-friendly advice and does not justify a contract or any other obligation.
Furthermore, the contents do not constitute investment advice, an individual investment
recommendation, an invitation to subscribe for securities or a declaration of intent or a request to
conclude a contract for a transaction in financial instruments. Also, it was not written with the intention of
providing legal or tax advice. The tax treatment of transactions depends on the personal circumstances
of the respective customer and may be subject to future changes. The individual circumstances of the
recipient (including the economic and financial situation) were not taken into account in the preparation
of the "ClI". Past performance is not a reliable indicator of future performance. Recommendations and
forecasts are non-binding value judgments about future events and may therefore prove to be inaccurate
with respect to the future development of a product. The listed information refers exclusively to the time
of the creation of this "Cl", a guarantee for timeliness and continued correctness cannot be accepted. An
investment in mentioned financial instruments / investment strategy / securities services involves certain
product specific risks - e.g. Market or industry risks and risk in currency, default, liquidity, interest rate and
credit - and is not suitable for all investors. Therefore, potential prospects should make an investment
decision only after a detailed investment advisory session by a registered investment advisor and after
consulting all available sources of information. For further information, you will find the basic investor
information (PRIIPs) and the securities prospectus here for free:
https://www.hansainvest.com/deutsch/fondswelt/fondsdetails.html?fondsid=720

The information will be made available to you in German. A summary of your investor rights in German
can be found in digital form on the following website:
https://www.hansainvest.de/unternehmen/compliance/zusammenfassung-der-anlegerrechte.

In the event of any legal disputes, you will find an overview of all instruments of collective legal
enforcement at national and EU level under the following hyperlink:
https://www.hansainvest.de/unternehmen/compliance/zusammenfassung-der-anlegerrechte.

The management company of the advertised financial instrument may decide to cancel arrangements it
has made for the distribution of the shares of the financial instrument or to revoke the distribution
altogether. The purchase of fund shares constitutes the acquisition of shares in an investment fund, not in
its assets. Fees and expenses paid by the Fund reduce the return on an investment. Certain securities and
cash held by the Fund can be classified in GBP, SEK, DKK. Fluctuations in currency exchange rates may
affect the return of an investment both positively and negatively.
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The above content reflects only the opinions of the author, a change of opinion is possible at any time,
without it being published. The present "Cl" is protected by copyright, any duplication and commerecial
use are not permitted. Date: October 7%, 2025.

Editor: Hertford Capital GmbH, Rotenberger Steige 13, 70327 Stuttgart acts as a tied agent (section 3 (2)
German Wertpapierinstitutsgesetz (WplG) on behalf of, in the name of, for account and under the liability
of the responsible legal entity BN & Partners Capital AG, Steinstrasse 33, 50374 Erftstadt. BN & Partners
Capital AG has a corresponding license (section 15 WplG) from the German Federal Financial Supervisory
Authority (BaFin) for the provision of investment advice in accordance with section 2 (2) no. 4 WplG and
investment brokerage according to section 2 (2) no. 3 WplG.
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