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Nekkar - Q1 Review — Short-Term Softness, Fundamentals Intact

Redeye returns with an updated view following Nekkar’'s Q1 figures that was surprisingly soft even if
volatility should be expected. We cut mainly H1'25 figures while expecting a recovery in H2'25. The
tender pipeline continued to grow, and a few deals could easily offset our current estimates. Despite the
quarterly volatility, the fundamentals continue to strengthen, supporting our positive long-term view.
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