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 Company profile 

 

Industry: Technology & Telecommunications 

Focus: TLC Business & Customer-Engagement Business 

Services 

 

Employees: 39 as of 08.05.2023 

Established: 2017 

Headquarters: Rome, Italy  

Mexedia is a tech company, which became a Benefit Corporation in July 2022. Initially focused on the inter-

national sale of voice and SMS termination services, the company today also offers advanced technological 

services through a wide range of innovative technologies and tools for Customer Experience, Business Auto-

mation, and Business Intelligence, simplifying the adoption and integration of AI models, IoT systems, and 

unconventional channels such as Virtual Reality and Augmented Reality. The business model of Mexedia is 

based on two main business units of a highly synergistic and complementary nature, which can multiply the 

cross-selling potential among the services offered: provision of voice and SMS termination services in a con-

solidated market, also via advanced and innovative technological tools. Delivery of new-generation, multi-

channel technological services. 

P&L in EURm \ FY-end 31.12.2021 31.12.2022 31.12.2023e 31.12.2024e 

Sales 131.80 140.90 280.00 300.00 

EBITDA 7.05 8.37 13.12 18.15 

EBIT 6.89 8.36 12.22 17.15 

Net income 2.96 4.43 4.35 7.68 

         

Key figures          

NAV 0.52 0.78 0.76 1.35 

Employees 0.00 0.00 0.00 0.00 

         

Key figures         

EV/sales 1.08 1.01 0.51 0.48 

EV/EBITDA 20.24 17.05 10.88 7.86 

EV/EBIT 20.71 17.07 11.68 8.32 

PE 34.49 23.02 23.45 13.28 

PB   2.07     

     

**last research from GBC: 

Date: Publication / Target price in €/ Rating 

11.06.2023 / BUY / 46.50 EUR 

** Research studies listed above can be viewed at 

www.gbc-ag.de or requested from GBC AG, Halder-

str. 27, D86150 Augsburg, Germany. 
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Rating: BUY 

Target price: € 36.00 

(before: € 46.50) 

 

 

Current price: € 17.90  

01.12.23 10:46  

Euronext Growth Paris 

 

 

 

Data overview:  

 

ISIN: IT0005450819 

WKN: A3C33K 

Stock exchange symbol: 41R 

Bloomberg: ALMEX:FP 

Number of shares³: 5.70 

Marketcap³: 102.03 

EnterpriseValue³: 142.71 

³ in m / in EUR m 

 

Free float: 14.3% 

 

Market segment: 

Euronext Growth (Paris) 

 

Accounting standard: 

IFRS 

 

Liquidity provider: 

Portzampac, BNP Paribas 

 

Financial year: 31.12. 

 

 

Analysts: 

 

Matthias Greiffenberger 

greiffenberger@gbc-ag.de 

 

Marcel Schaffer 

schaffer@gbc-ag.de 

 

 

Date and time of completion of 

the research report:  

01.12.2023 (17:00) 

Date and time of the first disclo-

sure of the research report: 

06.12.2023 (12:00) 

Validity of the target price: until 

max. 31.12.2024 

 

 

 

 

* Catalog of possible conflicts 

of interest on page 9 

 

 

 

 

 

 

 

Note in accordance with MiFID II regulation for research "Minor non-monetary benefits": The research in question 

meets the requirements for classification as "Minor non-monetary benefits". For further information, please refer 

to the disclosure under "I. Research under MiFID II". 

http://www.gbc-ag.de/
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Business development 1. HY 2023 

P&L (in m €) 1. HY 2022 1. HY 2023 

Revenue 83.68 133.36 

EBITDA 4.03 4.10 

EBITDA margin 4.8% 3.1% 

EBIT  3.94 4.02 

EBIT margin 4.7% 3.0% 

Net result 1.58 1.44 

EPS in € 0.28 0.25 

Sources: MEXEDIA S.P.A. SOCIETÀ BENEFIT, GBC AG 

 

In the first half of 2023, Mexedia Group witnessed a substantial surge in its revenue 

stream, driven by the strategic acquisitions of Phonetime Inc. and Matchcom Telecommu-

nications Inc. conducted through its subsidiary, Mexedia Inc. These acquisitions reposi-

tioned voice electronic termination service revenues, previously attributed to Mexedia Ltd, 

into the thriving US market. This move was aimed at fortifying the group's competitive 

stance and orchestrating the seamless integration of these newly acquired entities. 

 

Simultaneously, Mexedia S.p.A. SB, the parent company, embarked on the launch of SMS 

electronic termination services. This strategic move bore fruit, with noticeable positive ef-

fects on both revenues and profit margins by July 2023. As a result, in the first six months 

of 2023, Mexedia Group recorded consolidated revenues of €133.36 million, a remarkable 

59.4% upswing when compared to the corresponding period in 2022 (PY: €83.68 million).  

 

The EBITDA remained positive, amounting to €4.10 million, indicating a 1.9% increase 

compared to the consolidated figure for the same period in the previous year (PY: €4.03 

million). Mexedia Ltd., the Irish-registered subsidiary, contributed 71% to the EBITDA, with 

the remaining portion attributed to the US-registered subsidiary, Mexedia Inc. The de-

crease in overall margins was a result of the ongoing economic and management optimi-

zation process with the US companies, anticipated to be completed by the end of the sec-

ond half of 2023. 

 

In the first half of 2023, financial expenses totaled €2.36 million, compared to €1.72 million 

in the same period of 2022. This increase was primarily due to the utilization of credit 

mobilization instruments to support working capital and the impact of foreign exchange 

losses associated with the multi-currency business reported by the US subsidiary, Match-

com Telecommunications Inc. 

 

Consequently, the net result for the group amounted to €1.44 million, in comparison to 

€1.58 million in the same period of 2022. 

 

in m € 31.12.2021 31.12.2022 30.06.2023 

Equity 57.99 62.67 49.19 

Equity ratio (in %) 68.0% 64.7% 33.9% 

Operating fixed assets 0.08 0.22 55.66 

Working capital 13.02 24.24 26.54 

Cash 5.63 2.67 2.14 

Net debt 18.40 26.38 40.68 

Sources: MEXEDIA S.P.A. SOCIETÀ BENEFIT; GBC AG 

 

As of June 30, 2023, there has been a moderate decrease in equity, which now stands at 

€49.19 million, down 21.5% from its level of €62.7 million as of December 31, 2022. The 

decrease in equity, amounting to €-14.97 million, can be attributed to a consolidation dif-

ference stemming from carried-forward losses. However, these losses should be utilized 

to lower the tax rate, ultimately having a positive impact on the company's cash flow. 
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Furthermore, the balance sheet total has experienced a substantial expansion, primarily 

attributed to the increased trade payables, which now amount to €50.00 million, in stark 

contrast to the €4.10 million reported as of December 31, 2022. This growth is a direct 

result of the acquisition of Phonetime Inc. and Matchcom Telecommunications Inc. As a 

result, the equity ratio now stands at 33.9% from its previous position of 64.7% as of De-

cember 31, 2022.  



 
MEXEDIA S.p.A. – Società Benefit 
Research Report (Note) 
 
 

 

3 

FORECAST &  VALUATION 

P&L (in m €) FY 2022 FY 2023e FY 2024e 

Revenue 140.90 280.00 300.00 

EBITDA 8.37 13.12 18.15 

EBITDA margin 5.9% 4.7% 6.1% 

EBIT  8.36 12.22 17.15 

EBIT margin 5.9% 4.4% 5.7% 

Net result 4.43 4.35 7.68 

EPS in € 0.78 0.76 1.35 

Source: GBC AG 

Revenue forecast 

Following discussions with the management at the MKK Conference in Munich, we have 

refined our forecast. Our updated projections anticipate revenues of €280 million for 2023 

and €300 million for 2024. The management is strategically emphasizing margin improve-

ments alongside sustained growth. The company aims to address market demands by 

introducing new features. Moreover, there is a deliberate effort to gradually transition from 

existing revenue streams to higher-margin business opportunities. 

 

Development of revenue (in m €) by company 

Source: GBC AG 

 

In the telecom industry, positive market forecasts stem from increased demand for com-

munication services, driven by factors like remote work, e-commerce, and the Internet of 

Things. To stay competitive, telecom businesses are heavily investing in technologies like 

5G, AI, and cloud computing. Mexedia has strategically positioned itself for growth, trans-

ferring its SMS business to Mexedia S.p.A. and projecting significant revenue growth. 

 

The acquisition of Matchcom Telecommunications Inc. and Phonetime Inc. in the United 

States is expected to generate substantial revenue and enhance competitiveness. Pho-

netime's SMS business unit is particularly valuable for Mexedia's messaging services, 

while these acquisitions allow for efficient intercompany deals. 

 

The acquisition of Intermatica S.p.A. brings additional services, such as satellite telecom-

munications and IoT capabilities, enriching Mexedia's offerings and strengthening its po-

sition in the European market. 

 

Baasbox specializes in mobile and web applications, as well as innovative communication 

solutions. In July 2023, the company acquired 100% of Baasbox Srl following a collabora-

tion that began in 2021 when Baasbox was identified as a strategic partner. Baasbox, 

which is part of the Google Cloud start-up program, boasts a team of over 20 developers 

140.90

280.00
300.00

FY 2022 FY 2023e FY 2024e
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and technology experts, including notable figures from academia. This acquisition led to 

the launch of the innovative Mexedia ON super app in September 2023, aimed at the 

enterprise market and serving as a strategic asset for the Group's future development 

plans.  

 

Mexedia ON is a pivotal component of Mexedia S.p.A.'s growth strategy, designed to boost 

customer engagement in the telecommunications industry. This Customer Experience 

Platform as a Service offers a wealth of features, making it a valuable asset for businesses 

aiming to provide top-tier customer experiences. It's an omnichannel platform, enabling 

businesses to interact with customers across various channels, including the Metaverse, 

ensuring consistent, respectful experiences. Mexedia ON provides innovative channels 

such as Metaverse (VR&AR) and Smart Voice Assistance for immersive customer inter-

actions. The platform offers Virtual Agents, Flow Builder for automations, and Data Anal-

ysis for performance insights. Mexedia ON provides communication channels like SMS, 

Voice, and satellite, easily accessible through a user-friendly interface. 

 

The open Mexedia ON App Store is a standout feature, allowing developers to create and 

sell a range of applications, including Sentiment Analysis, Voice Biometrics, Speech Ana-

lytics, and more. It's a diverse ecosystem enriched through collaboration between Mexe-

dia's Technical Department and the development community, offering a variety of CXPaaS 

solutions for enhanced customer experiences. 

 

Earnings forecast 

The refined forecast also indicates improved margins, we are projecting an EBITDA of 

€13.12 million in 2023 and €18.15 million in 2024. This will be achieved through a height-

ened focus on Mexdia ON, the company's super app solution. Initiatives such as cross-

selling and the introduction of new features are expected to contribute to earnings growth 

in the coming years. Mexedia is dedicated to enhancing its EBITDA margin through a 

comprehensive strategy that involves optimizing existing services, streamlining opera-

tional efficiencies, and introducing innovative solutions. 
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Valuation 

Model assumptions  

We valued MEXEDIA S.p.A. – Società Benefit using a three-stage DCF model. Starting 

with the concrete estimates for the years 2023 to 2024 in phase 1, the forecast is made 

from 2025 to 2030 in the second phase by applying value drivers. We expect revenue to 

increase by 8.0%. We have assumed a target EBITDA margin of 8.0%. We have taken 

the tax rate into account at 30.0% in phase 2. In the third phase, a residual value is also 

determined after the end of the forecast horizon using the perpetual annuity. In the terminal 

value, we assume a growth rate of 2.0%. 

 

Determination of the cost of capital  

The weighted average cost of capital (WACC) of MEXEDIA S.p.A. – Società Benefit is 

calculated from the cost of equity and the cost of debt. To determine the cost of equity, the 

fair market premium, the company-specific beta and the risk-free interest rate must be 

determined. 

 

The risk-free interest rate is derived from current yield curves for risk-free bonds in accord-

ance with the recommendations of the Fachausschuss für Unternehmensbewertungen 

und Betriebswirtschaft (FAUB) of the IDW. This is based on the zero bond interest rates 

published by the Deutsche Bundesbank using the Svensson method.  

 

The currently used value of the risk-free interest rate is 2.0%. 

 

We use the historical market premium of 5.5% as a reasonable expectation of a market 

premium. This is supported by historical analyses of equity market returns. The market 

premium reflects the percentage by which the equity market is expected to yield better 

than low-risk government bonds. 

 

According to the GBC estimation method, a beta of 1.50 is currently determined. 

 

Using the assumptions made, we calculate a cost of equity of 10.25% (beta multiplied by 

risk premium plus risk-free interest rate). Since we assume a sustainable weighting of 

100% for the cost of equity, the weighted average cost of capital (WACC) is 10.25%. 

 

Valuation result  

Within the framework of our DCF valuation model, we have determined a target price of 

€ 36.00 (previously: € 46.50) and due to the high upside, we assign the rating Buy. The 

reason for the changed target price is the refined forecast.  
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DCF model  

Mexedia S.p.A. - Discounted Cashflow (DCF)   

                          

    Value drivers of the DCF model after the estimate phase: 
                          
   consistency - Phase     final - Phase  

                          

  Sales growth       8.0%   perpetual sales growth   2.0%   

  EBITDA margin       8.0%   perpetual EBITA margin   7.7%   

  AFA to operating assets     1.6%   effective tax rate in terminal value 30.0%   

  Working capital to sales     7.0%               

                          

                          

    three-stage DCF - model: 
                          
Phase         estimate     consistency       final 

in million EUR     FY 23e FY 24e FY 25e FY 26e FY 27e FY 28e FY 29e FY 30e 
termi-

nal 
value 

  Sales       280.00 300.00 324.00 349.92 377.91 408.15 440.80 476.06   

   Sales Change     98.7% 7.1% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 2.0% 

   Sales to operating assets     5.07 5.43 5.42 5.42 5.42 5.42 5.42 5.42   

  EBITDA       13.12 18.15 25.92 27.99 30.23 32.65 35.26 38.08   

    EBITDA margin     4.7% 6.1% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%   

  EBITA       12.22 17.15 25.04 27.04 29.21 31.54 34.07 36.79   

    EBITA margin     4.4% 5.7% 7.7% 7.7% 7.7% 7.7% 7.7% 7.7% 7.7% 

  Taxes on EBITA     -3.66 -5.15 -7.51 -8.11 -8.76 -9.46 -10.22 -11.04   

    to EBITA     30.0% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0% 

  EBI (NOPLAT)     8.55 12.01 17.53 18.93 20.44 22.08 23.85 25.75   

 Return on capital     10.7% 17.1% 23.3% 23.0% 23.0% 23.0% 23.0% 23.0% 21.7% 

                          

  Working capital (WC)     15.00 20.00 22.68 24.49 26.45 28.57 30.86 33.32   

    WC to sales     5.4% 6.7% 7.0% 7.0% 7.0% 7.0% 7.0% 7.0%   

    Investments in WC     9.55 -5.00 -2.68 -1.81 -1.96 -2.12 -2.29 -2.47   

  Operating assets (OAV)     55.24 55.27 59.79 64.58 69.74 75.32 81.35 87.86   

    AFA to OAV     -0.90 -1.00 -0.88 -0.95 -1.03 -1.11 -1.20 -1.29   

    AFA to OAV     1.6% 1.8% 1.6% 1.6% 1.6% 1.6% 1.6% 1.6%   

    Investments in OAV     -0.92 -1.03 -5.40 -5.73 -6.19 -6.69 -7.22 -7.80   

 Invested capital     70.24 75.27 82.47 89.07 96.20 103.89 112.20 121.18   

                          

  EBITDA       13.12 18.15 25.92 27.99 30.23 32.65 35.26 38.08   

  Taxes on EBITA     -3.66 -5.15 -7.51 -8.11 -8.76 -9.46 -10.22 -11.04   

  Total investments      8.63 -6.03 -8.08 -7.55 -8.15 -8.80 -9.51 -10.27   

    Capital expenditures in OAV     -0.92 -1.03 -5.40 -5.73 -6.19 -6.69 -7.22 -7.80   

    Investments in WC     9.55 -5.00 -2.68 -1.81 -1.96 -2.12 -2.29 -2.47   

    Investments in goodwill     0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00   

 Free cash flows     18.08 6.98 10.33 12.33 13.32 14.38 15.53 16.78 289.04 

                          

                          

Value of operating business (reporting date) 204.98 219.01   Cost of Capital Determination:   

    Present value of explicit FCFs     59.00 58.07               

    Present value of continuing value   145.98 160.95   risk-free return     2.0%   

  Net debt       14.61 13.82   Market risk premium   5.5%   

 Value of equity     190.37 205.20   Beta       1.50   

  Minority interests     0.00 0.00   Cost of equity     10.3%   

 Value of share capital     190.37 205.20      Target weighting   100.0%   

Shares outstanding in million      5.70 5.70   Cost of debt     6.0%   

 Fair value of the share in EUR     33.40 36.00      Target weighting   0.0%   

              Taxshield     20.8%   

                          

              WACC       10.3%   

 

 

R
e
tu

rn
 o

n
 c

a
p

it
a
l   WACC 

  8.3% 9.3% 10.3% 11.3% 12.3% 

19.7% 45.13 38.25 33.13 29.19 26.09 

20.7% 47.25 39.98 34.56 30.41 27.13 

21.7% 49.36 41.70 36.00 31.62 28.17 

22.7% 51.48 43.42 37.43 32.83 29.20 

23.7% 53.59 45.15 38.87 34.04 30.24 

 



 
MEXEDIA S.p.A. – Società Benefit 
Research Report (Note) 
 
 

 

7 

APPENDIX 

I.  

Research under MiFID II 

1. there is an agreement between the research company GBC AG and the Issuer regarding the independent preparation and publication 

of this research report on the Issuer. GBC AG shall be remunerated for this by the Issuer. 

2. the research report shall be made available simultaneously to all investment service providers interested therein. 

 

II.  

§1 Disclaimer/ Exclusion of liability 

This document is for information purposes only. All data and information in this study has been obtained from sources that GBC believes 

to be reliable. Furthermore, the authors have taken the utmost care to ensure that the facts used and opinions expressed are reasonable 

and accurate. Nevertheless, no warranty or liability can be assumed for their accuracy - neither explicitly nor implicitly. Furthermore, all 

information may be incomplete or summarized. Neither GBC nor the individual authors accept any liability for damages arising from the 

use of this document or its contents or otherwise in this context. 

 

Furthermore, we would like to point out that this document is neither an invitation to subscribe to nor to purchase any securities and should 

not be interpreted in this sense. Neither may it or any part of it serve as the basis for a binding contract of any kind whatsoever or be relied 

upon as a reliable source in this context. Any decision in connection with a prospective offer for sale of securities of the company or 

companies discussed in this publication should be made solely on the basis of information contained in prospectuses or offer letters issued 

in connection with such an offer.  

 

GBC does not guarantee that the indicated yield or price targets will be achieved. Changes in the relevant assumptions on which this 

document is based may have a material impact on the target returns. Income from investments is subject to fluctuations. Investment 

decisions always require the advice of an investment advisor. Consequently, this document cannot assume an advisory function.  

 

Distribution outside the Federal Republic of Germany: 

This publication, if distributed in the UK, may only be made available to persons who are authorised or exempt under the Financial Services 

Act 1986 or persons covered by section 9(3) of the Financial Services Act 1986 (Investment Advertisement) (Exemptions) Order 1988 (as 

amended) and may not be communicated, directly or indirectly, to any other person or group of persons. 

 

Neither this document nor a copy thereof may be brought, transferred or distributed in the United States of America or its territories or 

possessions. The distribution of this document in Canada, Japan or other jurisdictions may be restricted by law and persons into whose 

possession this publication comes should inform themselves about and observe any such restrictions. Any failure to comply with such 

restrictions may constitute a violation of the United States, Canadian or Japanese securities laws or the laws of any other jurisdiction. 

 

By accepting this document, you accept any disclaimer and the above limitations. 

 

You will also find the information on the disclaimer/exclusion of liability under  

www.gbc-ag.de 

 

Legal information and publications in accordance with § 85 WpHG and FinAnV 

 

The notes are also available on the Internet at the following address  

http://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (I) Updating: 

A concrete update of the present analysis(s) at a fixed date has not yet been scheduled. GBC AG reserves the right to update the analysis 

without prior notice.  

 

§ 2 (II) Recommendation/ Ratings/ Classification: 

Since 1 July 2006, GBC AG has used a three-level absolute share rating system. Since 1.7.200, the ratings have been based on a time 

horizon of at least 6 to a maximum of 18 months. Previously, the ratings were based on a time horizon of up to 12 months. When the 

analysis is published, the investment recommendations are determined by reference to the expected return in accordance with the ratings 

described below. Temporary price deviations outside of these ranges do not automatically lead to a change of rating, but do give rise to 

a revision of the original recommendation. 
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The respective recommendations/classifications/ ratings are associated with the following expectations: 

 

Price targets of GBC AG are determined on the basis of the fair value per share, which is determined on the basis of generally accepted 

and widely used methods of fundamental analysis, such as the DCF method, peer group comparison and/or the sum-of-the-parts method. 

This is done by taking into account fundamental factors such as stock splits, capital reductions, capital increases, M&A activities, share 

buybacks, etc.  

 

§ 2 (III) Historical recommendations: 

GBC's historical recommendations on the present analysis(s) are available on the Internet at the following address  

http://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (IV) Information base: 

For the preparation of the present analysis(s), publicly available information about the issuer(s), (where available, the three most recently 

published annual and quarterly reports, ad-hoc announcements, press releases, securities prospectus, company presentations, etc.), 

which GBC believes to be reliable, has been used. In addition, discussions were held with the management of the company(ies) in question 

in order to have the facts relating to the business development explained in more detail.  

 

§ Section 2 (V) 1. conflicts of interest pursuant to Section 85 of the German Securities Trading Act (WpHG) and Art. 20 of the 

German Securities Trading Act (MAR) 

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest for which the company(ies) named in 

the analysis exist at the time of publication and therefore comply with the obligations of § 85 WpHG and Art. 20 MAR. An exact explanation 

of the possible conflicts of interest is provided in the catalogue of possible conflicts of interest under § 2 (V) 2. 

 

The following potential conflict of interest exists with respect to the securities or financial instruments discussed in the analysis: 

(5a,6a,11)  

 

§ Section 2 (V) 2. catalogue of possible conflicts of interest: 

(1) GBC AG or a legal entity affiliated with it holds at the time of publication shares or other 

financial instruments in this analysed company or analysed financial instrument or financial product. 

(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 market maker or designated sponsor in the financial instruments 

of this company. 

(4) GBC AG or a legal entity affiliated with it was, at the time of the public issue, in the previous 12 months 

of financial instruments of this company. 

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the preceding 12 months concerning the 

Preparation of research reports against payment with this company or issuer of the analysed financial instrument 

hit. Under this agreement, the issuer was given access to the draft financial analysis (without the valuation section) prior to publication. 

(5) b) An amendment to the draft financial analysis has been made on the basis of justified indications from the company or issuer 

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the preceding 12 months concerning the 

Preparation of research reports against payment with a third party on this company or financial instrument. In 

Under this agreement, the third party and/or company and/or issuer of the financial instrument of 

Draft of the analysis (without evaluation part) made available prior to publication. 

(6) b) An amendment to the draft financial analysis has been made on the basis of justified indications of the third party and/or issuer 

7. The analyst responsible, the principal analyst, the deputy principal analyst and/or any other person involved in the preparation of the 

study 

Person holds shares or other financial instruments in this company at the time of publication. 

(8) The responsible analyst of this company is a member of the local management board or supervisory board. 

(9) The relevant analyst has, prior to the date of publication, acquired shares in the company he/she is analysing before 

public issue were received or acquired. 

(10) GBC AG or a legal entity affiliated with it has entered into an agreement within the preceding 12 months regarding the 

BUY 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is >= + 10%. 

HOLD 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is > - 10% and < + 10%. 

SELL 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is <= - 10%. 
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Provision of consulting services with the analyzed company closed. 

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analysed company, 

e.g. the acquisition and/or exercise of mandates with the analysed company or the acquisition and/or provision of 

of services for the analysed company (e.g. presentation at conferences, roundtables, road shows etc.) 

(12) At the time of the financial analysis, the analysed company is located in a country which is controlled by GBC AG or its affiliates. 

legal entity, financial instrument or financial product (e.g. certificate, fund, etc.) that is managed or advised 

 

§ 2 (V) 3. compliance: 

GBC has internal regulatory arrangements in place to prevent or disclose potential conflicts of interest, if any. The current Compliance 

Officer, Karin Jaegg, Email: jaegg@gbc-ag.de, is responsible for compliance with the regulations.  

 

§ 2 (VI) Responsible for the preparation: 

The company responsible for the preparation of the present analysis(s) is GBC AG, based in Augsburg, which  

is registered as a research institute with the responsible supervisory authority (Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), 

Marie-Curie-Str. 24-28, 60439 Frankfurt).  

 

GBC AG is currently represented by its board members Manuel Hölzle (chairman) and Jörg Grunwald. 

 

The analysts responsible for this analysis are  
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