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Public Market Overview

Share 52-Week % Change in Share Price Market Enterprise EV/ Sales EV/EBITDA
Price ($) High ($) Low ($) 1 Week Cap ($mn) Value ($mn) LTM
Canon Inc. 22.4 25.8 20.9 17.0% 14.2% 12.2% 29,971.3 24,675.8 0.81x 0.01x 5.6x 0.0x
Seiko Epson Corp. 14.3 17.4 133 14.8% 14.4% 16.6% 5,5636.5 4,452.7 0.46x 0.00x 3.6x 0.0x
Kornit Digital Ltd. 19.4 89.7 17.8 1.1% (5.6%) (76.6%) 942.3 594.0 2.39x 2.36x NM NM
Agfa-Gevaert NV 29 4.6 2.6 2.1% (1.5%) (27.5%) 411.1 406.8 0.21x 0.27x 4.1x 2.8x
Roland DG Corporation 25.2 274 20.1 20.8% 18.9% 11.7% 311.6 224.8 0.59x 0.00x 4.0x 0.0x
Mimaki Engineering Co., Ltd. 5.0 6.0 3.7 16.5% 27.3% 9.9% 161.8 269.4 0.52x NM 6.7x NM
Mutoh Holdings Co., Ltd. 125 17.6 11.1 11.7% 8.9% (11.6%) 63.5 (4.6) NM NM NM NM

NM implies outlier multiples; NA implies Not Available
EV/Sales 0.0x — 5.0x; EV/ EBITDA: 0.0x — 30.0x

As of 31/03/2023

Source: FactSet
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Mar 31, 2023: Kornit Digital Further Extends its Powerful End-to-End Digital Production Portfolio, Introduces Smart Curing
and Rapid SizeShifter at TecStyle Visions 2023

Kornit Digital LTD. is set to unveil its new Smart Curing and Rapid SizeShifter solutions at TecStyle Visions 2023 — designed to
help customers accelerate textile production processes, streamline time-to-market, and grow their business faster with state-of-the-art
“Smart manufacturing” capabilities. Additionally, the introduction of Rapid SizeShifter eliminates time-consuming direct-to-garment
pallet changes typically required to address disparate applications.

Source: Link

Mar 23, 2023: Roland DGA to Showcase its Latest Technologies — Including the Newly Expanded TrueVIS Printer Family —
at ISA International Sign Expo 2023

Those at ISA Sign Expo 2023 will be among the first to see Roland DGA’s new, state-of-the-art TrueVIS inkjets — the LG Series UV
printer/cutters, MG Series UV printer/cutters, and AP-640 Resin printer — which have joined the company’s best-selling VG3 and
SG3 Eco-Sol printer/cutters in the TrueVIS product line. Roland DGA will also be demonstrating its new VersaSTUDIO BN-20D
Direct-to-Film System — a complete, affordable DTF solution that makes customizing apparel with vibrant, detailed graphics easier
than ever.

Source: Link

Mar 14, 2023: Mimaki Announces the Launch of is First DTF Printer, ""TxF150-75" and Heat Transfer Pigment Ink for DTF,
"PHT50” for Textile and Apparel Printing Applications

Mimaki USA, has developed its first direct-to-film (DTF) printer, “TxF150-75,” and heat transfer pigment ink “PHT50” for DTF.
Sales of these products, targeting textile and apparel printing applications, will begin in summer of 2023. The TxF150-75 is an inkjet
printer with a maximum printing width of 80 cm (31.5”) for producing DTF print transfer sheets. The new PHT50 heat transfer
pigment ink made for DTF applications consists of five colors (CMYK and white), and is scheduled to obtain the ECO PASSPORT
certification by the end of March 2023, which is essential for meeting the international safety standard for textile products “OEKO-
TEX.

Source: Link

rrrrrrr


https://whattheythink.com/news/114510-kornit-digital-further-extends-powerful-end-end-digital-production-portfolio-introduces-smart-curing-rapid-sizeshifter-tecstyle-visions-2023/
https://whattheythink.com/news/114392-roland-dga-showcase-latest-technologies-including-newly-expanded-truevis-printer-family-isa-international-sign-expo-2023/
https://whattheythink.com/news/114244-mimaki-announces-launch-first-dtf-printer-txf150-75-heat-transfer-pigment-ink-dtf-pht50-textile-apparel-printing-applications/
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e Mar 14, 2023: Pigment.Inc Consolidates DTG/DTF Equipment Range, Hosts Dealer Training Event
Pigment.Inc hosted its distribution partner training event in February at its showroom in Uitgeest, Netherlands. The training event
focused on the company’s latest Q Series direct-to-garment (DTG) and direct-to-film (DTF) industrial grade printing platforms. The
event brought distributors from across Europe and Turkey to focus on sales, technical operation, maintenance and print management
software to ensure optimised output, hardware servicing/performance and longevity of the Q Series printing equipment.
Source: Link

e Mar 14, 2023: KYOCERA to Acquire NIXKA, France-based Producer of Inkjet Print Engines and Systems
Kyocera Corporation announced that it has concluded an agreement, effective April 1, 2023, to acquire 100% ownership of inkjet
print engine and system manufacturer NIXKA S.A.S. *2, which will afterward operate as KYOCERA NIXKA Inkjet Systems S.A.S.
Since 2007, Kyocera has been expanding its digital printing business to serve new applications in commercial and industrial printing.
In acquiring NIXKA, Kyocera will expand its business into new markets, including print engines, systems and integrated services.
Source: Link



https://www.textileworld.com/textile-world/supplier-notes/2023/03/pigment-inc-consolidates-dtg-dtf-equipment-range-hosts-dealer-training-event/
https://whattheythink.com/news/114371-kyocera-acquire-nixka-france-based-producer-inkjet-print-engines-systems/
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Corinthian Printing Index vs S&P 500
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e Corinthian Printing Industry Index  e=====S&P 500

Note: Corinthian Printing Index is comprised of 7 stocks of publicly traded companies that provide peoducts and manufacturing services in the printing industry. The companies
included in the index include Agfa- Gevaert, Mimaki Engineering Co., Mutoh Holdings, Seiko Epson, Roland DG, Canon Inc and Kornit Digital.

Source: FactSet; Corinthian Analysis
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DISCLOSURE

The preceding newsletter (the “Newsletter”) has been prepared by Corinthian Capital Group, LLC (“Corinthian Capital”). The
Newsletter is an overview and analysis of the industry and consolidation of trends and or industry news and data. It is not intended to
provide investment recommendations on any specific industry or company. It is not a research report, as such term is defined by
applicable law and regulations.

It is not to be construed as an offer to buy or sell or a solicitation of an offer to buy or sell any financial instruments or to participate in
any particular investment or trading strategy, including investments in funds managed by Corinthian Capital.

The performance results included in this presentation for the Corinthian Printing Index (the “Index”) is an amalgamation of the returns
achieved historically by the companies included in the Index and reflect only hypothetical gross returns on the basis of actual past
performance by those companies. For the purposes of this Newsletter, Corinthian has compiled the historical performance results of the
companies included in the Index but has not analyzed the specific circumstances surrounding each company’s historical performance
results, and as such the performance results noted above should not be considered indicative of the skill of the advisor or its investment
professionals. The back-tested performance was compiled after the end of the period depicted and does not represent the actual
investment decisions of the advisor. These results do not reflect the effect of material economic and market factors on decision making.
In addition, such back-tested performance results do not involve financial risk. No representation is being made that any account will or
is likely to achieve profits or losses similar to those shown. There are numerous other factors related to the markets in general and to the
implementation of any specific trading strategy which cannot be fully accounted for in the preparation of hypothetical performance
results — all of which can adversely affect actual performance results.

Investors cannot invest directly in this Index, and the results listed in this Newsletter do not take into account trading commissions and
costs. Information about these indices is provided to allow for comparison only and does not reflect actual performance. There is no
representation that such indices are appropriate benchmarks for comparison. The volatility of these indices may be materially different
from the performance of the Corinthian Capital. The Index does not imply a recommendation by Corinthian Capital. The S&P 500 is a
market-capitalization weighted index that includes the 500 most widely held companies chosen with respect to market size, liquidity,
and industry. Ticker symbol is SPX.

In addition, the Newsletter is distributed with the understanding that the publisher and distributor are not rendering legal, accounting,
financial or other advice and assume no liability in connection with its use. The Newsletter does not rate or recommend securities of
individual companies, nor does it contain sufficient information upon which to make an investment decision. Any projections, estimates,
or other forward-looking statements contained in the Newsletter involve numerous and significant subjective assumptions and are subject
to risks, contingencies, and uncertainties that are outside of our control, which could and likely will cause actual results to differ
materially. These materials are based solely on information contained in publicly available documents and certain other information
provided to Corinthian Capital, and Corinthian Capital has not independently attempted to investigate or to verify such publicly available
information, or other information provided to Corinthian Capital and included herein or otherwise used. Corinthian Capital has relied,
without independent investigation, upon the accuracy, completeness and reasonableness of such publicly available information and other
information provided to Corinthian Capital. These materials are intended for your benefit and use and may not be reproduced,
disseminated, quoted, or referred to, in whole or in part, or used for any other purpose, without the prior written consent of Corinthian
Capital. Nothing herein shall constitute a recommendation or opinion to buy or sell any security of any publicly traded entity or private
company mentioned in this document or funds managed by Corinthian Capital.



