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FINANCIAL HISTORY & PROJECTIONS 
 2016 2017 2018 2019 2020E 2021E 

Revenue (€ m) 4.26 5.81 2.77 8.00 20.37 21.94 

Y-o-y growth n.a. 36.4% -52.4% 189.2% 154.6% 7.7% 

EBIT (€ m) -25.08 -15.87 -12.46 -9.33 1.37 -6.06 

EBIT margin -588.5% -273.1% -450.3% -116.6% 6.7% -27.6% 

Net income (€ m) -20.12 -12.09 -9.94 -7.02 2.37 -5.45 

EPS (diluted) (€) -0.38 -0.20 -0.16 -0.11 0.04 -0.08 

DPS (€) 0.00 0.00 0.00 0.00 0.00 0.00 

FCF (€m) -11.78 -17.75 -12.83 -2.86 3.53 -13.29 

Net gearing -120.7% -98.5% -82.7% -97.4% -102.3% -55.1% 

Liquid assets (€ m) 30.11 24.84 17.23 18.79 27.33 19.05 

 

RISKS 
Risks to our price target include but are not limited to: drug development, finding 
development partners on favourable terms, financial, and legal risks. 

 

 

COMPANY PROFILE 
PAION is a specialty pharmaceutical company 
headquartered in Aachen (Germany) with 
operations in Cambridge (United Kingdom). 
PAION's lead substance, remimazolam, is an 
intravenous ultra-short-acting benzodiazepine 
anaesthetic with multiple approvals in different 
regions and in different indications. 

  
MARKET DATA  As of 14 Aug 2020 

Closing Price € 2.69 
Shares outstanding 66.23m 
Market Capitalisation € 178.15m 
52-week Range € 1.41 / 3.46 
Avg. Volume (12 Months) 147,179 
    
Multiples 2019 2020E 2021E 
P/E n.a. 74.6 n.a. 
EV/Sales 20.5 8.0 7.5 
EV/EBIT n.a. 119.4 n.a. 
Div. Yield 0.0% 0.0% 0.0% 
  
STOCK OVERVIEW  
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COMPANY DATA  As of 30 Jun 2020 

Liquid Assets € 12.41m 
Current Assets € 18.84m 
Intangible Assets € 1.91m 
Total Assets € 20.82m 
Current Liabilities € 9.07m 
Shareholders’ Equity € 11.73m 
  
SHAREHOLDERS  
Cosmo Pharmaceuticals  8.9% 
Free Float 91.1% 
  
  
  
 

 

H1/20 results were close to our expectations. Revenue wa s €3.5m (FBe: 
€3.5m; H1/19: € 7.5m) while EBIT came in at €-6.8m (FBe: €- 6.6m; H1/19: 
€-0.6m). Over the past month remimazolam has been lau nched in Japan in 
the indication general anaesthesia and in China in procedural sedation. 
Remimazolam was approved by the FDA in procedural s edati on in July and 
US marketing partner, Acacia, expects to launch the drug in Q4. EU 
approval of remimazolam in procedural sedation is e xpected in 2021. This 
should be followed by approval in general anaesthes ia provided  that phase 
III trial data due later th is year are positive. By the end of this year PAION  
will also take decisions on whether or not to devel op remimazolam for the 
ICU and whether or not to build up its own distribu tion network in Europe. 
We expect positive decisions in both cases. PAION e stim ates the peak 
sales opportunity for remimazolam at USD500m annual ly for each of the 
three indications procedural sedation, general ana esthesia and ICU 
sedation. The two main incumbent products in the ab ove-mentioned 
indications are midazolam which is used mainly in conscious sedation, and 
propofol which is used mainly in deep sedation. Rem imazolam’s advantage 
over midazolam is shorter onset/offset times and ov er propofol clinically 
meaningful lower cardiodepressive and respiratory d epressant effects. We 
maintain our Buy recommendation and price target of  €4.90.  
 

H1/20 revenue based on Asian milestone payments    H1/20 revenue was 
comprised of milestone payments in connection with the market approval of 
remimazolam in Japan (€1.5m) and the license extension signed with Hana 
Pharm of South Korea to cover six additional countries in Southeast Asia 
(€2.0m). H1/19 revenue of €7.5m stemmed solely from the milestone payment in 
connection with filing for approval in the U.S. for remimazolam in the indication 
procedural sedation. H1/20 R&D expenses of €6.4m (H1/19: €6.2m) related 
mainly to the EU Phase III trial in general anaesthesia. (p.t.o.)  
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SG&A expenses increased to €3.6m (H1/19: €2.3m) due mainly to pre-commercial activities 
and the set-up of a supply chain for remimazolam. 

Figure 1: H1/20 results vs. our forecasts   

in EURm H1/20A H1/19E Delta H1/19A Delta

Total revenue 3.52 3.50 0.6% 7.50 -53.1%

R&D expenses 6.40 6.20 3.2% 6.17 3.7%

S,G&A expenses 3.61 3.90 -7.4% 2.32 55.5%

EBIT -6.79 -6.60 n.a. -0.58 n.a.

Tax credit 0.74 0.40 85.0% 1.17 -36.5%

Net income -6.05 -6.30 n.a. 0.59 n.a.

margin neg. neg. - 7.8% -

EPS (dil., in EUR) -0.09 -0.09 n.a. 0.01 n.a.  
Source: PAION, First Berlin Equity Research estimates 

Remimazolam recently launched in Japan and China…    In January remimazolam was 
approved in Japan in the indication general anaesthesia. In early August PAION announced 
that its commercial partner in Japan, Mundipharma, had made its first commercial sales of 
remimazolam and listed the drug in multiple university and general hospitals. Remimazolam 
was approved in China for the indication procedural sedation in July. On 11 August PAION 
published a press release stating that its Chinese partner, Yichang Humanwell, had 
launched remimazolam in procedural sedation in China and also started recruitment to a 
phase III trial of the drug in general anaesthesia.  
 

…US launch to follow in Q4    The FDA approved remimazolam for the indication 
procedural sedation in July. However, marketing of remimazolam in the US cannot 
commence until the Drug Enforcement Administration has determined scheduling of the 
drug under the Controlled Substances Act. PAION anticipate that remimazolam will be 
assigned to schedule IV - the same category as competitor drug midazolam. PAION’s US 
commercial partner, Acacia, expects to launch remimazolam later this year.  
 

EU approval of remimazolam in procedural sedation/ge neral anaesthesia likely from 
2021   PAION submitted a marketing authorisation application for procedural sedation to the 
EMA in November 2019 after having been informed at a February 2019 pre-submission 
meeting with the Agency that the US Phase III data package would meet its requirements. 
PAION expects a decision on market approval at the beginning of 2021 at the earliest. 
Recruitment to the phase III trial of remimazolam with general anaesthesia patients was 
completed in April and topline data are expected later this year. Provided that remimazolam 
is granted the expected EU approval in procedural sedation in 2021, PAION intends to 
submit an application for an extension to the drug’s marketing authorisation to include 
general anaesthesia. The EMA usually processes marketing authorisation extensions more 
quickly than marketing authorisation applications. 
 
Build-up of own EU marketing infrastructure dependen t on acquisition of 
complementary products    In the H1/20 report management repeated its position that the 
build-up of an own distribution infrastructure in Europe will be dependent on the company’s 
ability to add more products to its commercial portfolio. Given the high priority which 
management has accorded efforts to identify suitable additional products, we assume they 
will be successful. We thus also assume that PAION will market remimazolam itself on 
major European markets but have not included revenue from additional products in our 
forecasts. 
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We expect development of remimazolam for the ICU to  go ahead    The third indication 
for remimazolam after procedural sedation and general anesthesia is ICU sedation. The 
completion of clinical development of remimazolam for the ICU is likely to cost €25m. 
Management are currently assessing the return potential on this investment and have stated 
that a decision on whether or not to go ahead will be taken by the end of this year. We 
continue to expect a positive decision because of the drug’s superior performance compared 
with propofol with regard to cardiac stability. This was already demonstrated in the phase II 
trial of remimazolam for general anaesthesia. In this trial, use of norepinephrine (used to 
counteract decreases in blood pressure), was 36.7% lower in remimazolam-treated patients 
compared with the propofol group. 
 

Cash reach to H2/21 – before drawdown of €20m EIB lo an   PAION had cash and 
equivalents of €12m at the end of H1/20. This sum, combined with expected operational 
cashflows and the €15m milestone payment received in connection with the US approval of 
remimazolam is expected by management to secure cash reach into H2/21. Funding over 
and above operational cashflow will be required to finance the acquisition of products 
complementary to remimazolam, the build-up of an own marketing organisation on selected 
EU markets and the multi-year pediatric development plan. In order to be in a position to 
make these expenditures, PAION concluded a €20m loan agreement with the European 
Investment Bank in June 2019. None of these funds have so far been drawn down. The loan 
can be drawn down in three tranches of which the first is already available. The availability 
of the other two tranches is dependent on the achievement of operational milestones which 
have not been specified but which we assume are the approvals of remimazolam in 
procedural sedation in the US and EU. The loan can be drawn down until mid-2021.   

Figure 2: 2020 revenue and profit guidance  

in EURm FY/20 Guidance

Total revenue ca. €20m

R&D expenses ca. €10 - €12m

S,G&A expenses ca. €7 - €9m

Tax credits ca. €1 - €1.5m

Net result ca. €0.5m - €4m  
Source: Paion   

We maintain our Buy recommendation and price target  of €4.90    PAION is guiding to 
revenues of €20m this year, the largest element of which is a €15m milestone payment from 
Cosmo in connection with the approval of remimazolam in the US. Further milestone income 
stems from remimazolam’s market approval in Japan, the Hana Pharm license extension to 
cover six additional Southeast Asian countries, and market approval in China. Royalties on 
sales of remimazolam in Japan, the US and China are expected to account for under €1m. 
2020 revenue and expense guidance given in the H1/20 report are unchanged on the 2019 
annual report published in March with the exception of the tax and net profit lines. In the 
H1/20 report the company revised up guidance for net profit to a range of €0.5m to €4m 
(previously a range of €-1m to €3m). The change reflects a modification of expectations 
regarding taxation. In past years the company booked significant tax credits in connection 
with R&D expenses incurred in the UK. In March management was of the opinion that these 
tax credits would be insignificant in 2020 due to a change in calculation and capping rules. 
However, the H1/20 results presentation shows expected tax credits of €1m to €1.5m. We 
have adjusted our 2020 forecast to reflect the higher than originally expected tax credit. Our 
projections are otherwise unchanged. We maintain our Buy recommendation and price 
target of €4.90. 
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Figure 3: Pipeline valuation model  

Compound Project (1)
Present 

Value
Patient 

Pop
Treatment 

Cost
Market 

Size
Market 
Share

Peak 
Sales

PACME 
Margin (2)

Discount 
Factor

Patent 
Life (3)

Time to 
Market

Remimazolam PS EU €67.0M 15,144K €14 €208.6M 25% €68.1M 30% 15% 12 1 Year

Remimazolam PS US €164.2M 20,000K €20 €400.0M 40% €202.9M 20% 12% 11 -

Remimazolam PS CAN €6.8M 1,056K €20 €21.1M 50% €13.4M 18% 15% 10 2 Years

Remimazolam GA EU €112.1M 15,144K €40 €605.8M 20% €159.9M 30% 15% 11 2 Years

Remimazolam GA US €88.7M 23,925K €40 €957.0M 20% €242.7M 20% 15% 8 4 Years

Remimazolam GA JAP €101.7M 10,000K €40 €400.0M 25% €131.9M 18% 12% 13 -

Remimazolam GA CHN €17.3M 51,000K €28 €1,405.0M 10% €185.4M 10% 15% 15 3 Years

Remimazolam PS CHN €17.8M 33,260K €10 €346.5M 10% €45.7M 10% 15% 15 -

Remimazolam GA KOR €9.4M 3,750K €28 €103.3M 25% €34.1M 10% 15% 15 1 Year

Remimazolam GA CIS/MENA/TUR €55.1M 55,247K €28 €1,566.6M 10% €206.7M 12% 15% 15 2 Years

Remimazolam ICU US €17.7M 1,561K €250 €390.2M 25% €123.7M 20% 15% 7 5 Years

Remimazolam ICU EU €33.3M 2,439K €167 €406.5M 25% €136.8M 30% 15% 8 4 Years

Remimazolam ICU Japan €4.7M 606K €167 €101.0M 25% €33.3M 18% 15% 9 5 Years

PACME PV €695.7M

Costs PV (4) €427.6M

NPV €268.1M

Milestones PV €37.3M

Pro forma net cash €18.9M

Fair Value €324.3M

Pro forma share count 66,226K

Price Target €4.90
1) A project typically refers to a specific indication or, where necessary or relevant, a combination between indication and geographic market

PS EU = Procedural Sedation in the EU

PS US = Procedural Sedation in the US

PS CAN = Procedural Sedation in Canada

GA EU = General Anaesthesia in the EU

GA US = General Anaesthesia in the US

GA JAP = General Anaesthesia in Japan

GA CHN = General Anaesthesia in China

GA KOR = General Anaesthesia in South Korea

GA CIS/MENA/TUR = General Anaesthesia in the Commonwealth of Independent States, Middle East & North Africa, and Turkey

ICU US = General Anaesthesia in Intensive Care Units in the US 

ICU EU = General Anaesthesia in Intensive Care Units in the EU

Other projects: GGF2 (HF) and Solulin (HPH)

HF = Heart Failure

HPH = Haemophilia

3) Remaining patent life in years after the point of approval

4) Includes company-level R&D, G&A, Financing Costs, CapEx and working capital; COGS and S&M are factored into the PACME margin for each project

2) PACME (Profit After Costs and Marketing Expenses) reflects the company's profit share on future revenues. 
    This share may be derived in the form of royalties (outsourced marketing/manufacturing) or operating EBITDA margin (in-house model), 
    or some mix of both (depending on the specific parameters of partnership agreements)

 
Source: First Berlin Equity Research 
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INCOME STATEMENT 

All figures in EUR '000 2016 2017 2018 2019 2020E 2021E

Net revenues 0 0 0 0 872 18,435

Other op. inc. (including milestones) 4,262 5,811 2,76 6 8,000 19,500 3,500

Total revenue 4,262 5,811 2,766 8,000 20,372 21,935

Cost of goods sold 0 0 0 0 0 3,305

Gross profit 4,262 5,811 2,766 8,000 20,372 18,630

S,G&A 5,129 3,828 3,408 5,023 8,000 12,695

R&D 23,408 17,854 12,167 13,099 11,000 12,000

Other operating income (expense) -807 -2 354 796 0 0

Operating income (EBIT) -25,082 -15,872 -12,455 -9,326 1 ,372 -6,065

Net financial result 21 20 8 -122 -250 -750

Pre-tax income (EBT) -25,061 -15,852 -12,447 -9,448 1,12 2 -6,815

Income taxes 4,944 3,759 2,510 2,432 1,250 1,363

Net income / loss -20,118 -12,093 -9,937 -7,016 2,372 -5, 452

Diluted EPS -0.38 -0.20 -0.16 -0.11 0.04 -0.08

EBITDA -24,758 -15,626 -12,265 -9,186 1,512 -5,925

Ratios

EBIT margin n.m. n.m. n.m. n.m. 6.7% -27.6%

EBITDA margin n.m. n.m. n.m. n.m. 7.4% -27.0%

Net margin n.m. n.m. n.m. n.m. 11.6% -24.9%

Cash Coverage of Expenses

Cash / G&A 5.9x 6.5x 5.1x 3.7x 3.4x 3.1x

Cash / R&D 1.3x 1.4x 1.4x 1.4x 2.5x 1.6x

Y-Y Growth

Total revenue 5851.0% 36.4% -52.4% 189.2% 154.6% 7.7%

Operating income n.m. n.m. n.m. n.m. n.m. n.m.

Net income/ loss n.m. n.m. n.m. n.m. n.m. n.m.  
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BALANCE SHEET 

All figures in EUR '000 2016 2017 2018 2019 2020E 2021E

Assets

Current assets, total 35,128 29,357 22,037 22,650 33,566 33,882

Cash and cash equivalents 30,111 24,839 17,227 18,787 27,327 19,050

Short-Term Investments 0 0 0 0 0 0

Receivables 0 37 1,500 500 131 1,557

Inventories 0 0 0 0 3,358 10,275

Other current assets 5,017 4,481 3,311 3,363 2,750 3,000

Non-current assets, total 2,855 2,529 2,286 2,262 2,154 2,088

Property, plant & equipment 167 114 74 46 16 26

Right-of-use assets 0 0 0 79 91 105

Goodwill & other intangibles 2,688 2,415 2,212 2,137 2,047 1,957

Other Assets 0 0 0 0 0 0

Total assets 37,984 31,885 24,323 24,912 35,720 35,969

Shareholders' equity & debt

Current Liabilities, Total 13,040 6,656 3,501 10,154 8,964 9,696

Convertible bond 0 0 0 4,354 0 0

Short-term debt 0 0 0 0 0 0

Accounts payable 6,353 5,921 2,218 4,843 8,000 8,727

Milestone 5,730 0 0 0 0 0

Provisions 555 391 630 270 2 37

Lease liabilities 0 0 0 55 63 72

Other current liabilities 403 344 654 632 900 860

Longterm liabilities, total 0 0 0 26 5,029 10,034

Convertible bond 0 0 0 0 0 0

Long-term debt 0 0 0 0 5,000 10,000

Provisions 0 0 0 0 0 0

Lease liabilities 0 0 0 26 29 34

Deferred revenue 0 0 0 0 0 0

Shareholders' equity 24,943 25,229 20,822 14,732 21,727 16,240

Total consolidated equity and debt 37,984 31,885 24,32 3 24,912 35,720 35,969

Ratios

Current ratio (x) 2.69 4.41 6.29 2.23 3.74 3.49

Quick ratio (x) 2.69 4.41 6.29 2.23 3.37 2.43

Net gearing -120.7% -98.5% -82.7% -97.4% -102.3% -55.1%

Book value per share (€) 0.45 0.41 0.33 0.23 0.33 0.25

Return on equity (ROE) -66.5% -48.2% -43.2% -39.5% 13.0% -28.7%  
 
 



17 August 2020 

B
 PAION AG 

 
 
 

  

 

 
  

 Page 7/10 

CASH FLOW STATEMENT 

All figures in EUR '000 2016 2017 2018 2019 2020E 2021E

Net result -20,118 -12,093 -9,939 -7,016 2,372 -5,452

Depreciation and amortization 759 347 255 118 140 140

Changes in working capital 1,137 -911 -4,647 3,516 1,049 -7,906

Milestone 5,730 -5,730 0 0 0 0

Net taxes received 585 838 1,219 3 0 0

Other items 321 -170 299 532 0 0

Operating cash flow -11,586 -17,720 -12,813 -2,847 3,561 -13,218

CAPEX -192 -25 -13 -14 -32 -74

Free cash flow -11,778 -17,745 -12,826 -2,861 3,529 -13,291

Debt financing, net 0 0 0 0 5,000 5,000

Convertible bond financing, net 0 0 0 4,472 -4,354 0

Lease financing, net 0 0 0 -52 12 14

Equity financing, net 9,212 12,494 5,214 0 4,354 0

Other changes in cash -2 -22 0 1 0 0

Net cash flows -2,568 -5,273 -7,612 1,560 8,541 -8,278

Cash, start of the year 32,680 30,111 24,839 17,227 18,787 27,327

Cash, end of the year 30,111 24,839 17,227 18,787 27,327 19,050

Y-Y Growth

Operating cash flow n.m. n.m. n.m. n.m. n.m. n.m.

Free cash flow n.m. n.m. n.m. n.m. n.m. n.m.

EBITDA/share n.m. n.m. n.m. n.m. n.m. n.m.  
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First Berlin notes that is has concluded a contract with the issuer to prepare financial analyses and is paid for that by the issuer. 
First Berlin makes the financial analysis simultaneously available for all interested security financial services companies. First 
Berlin thus believes that it fulfils the requirements of section 64 WpHG for minor non-monetary benefits. 

PRICE TARGET DATES 
Unless otherwise indicated, current prices refer to the closing prices of the previous trading day. 

AGREEMENT WITH THE ANALYSED COMPANY AND MAINTENANCE  OF OBJECTIVITY 
The present financial analysis is based on the author’s own knowledge and research. The author prepared this study without 
any direct or indirect influence exerted on the part of the analysed company. Parts of the financial analysis were possibly 
provided to the analysed company prior to publication in order to avoid inaccuracies in the representation of facts. However, no 
substantial changes were made at the request of the analysed company following any such provision. 

ASSET VALUATION SYSTEM 
First Berlin’s system for asset valuation is divided into an asset recommendation and a risk assessment. 

ASSET RECOMMENDATION 
The recommendations determined in accordance with the share price trend anticipated by First Berlin in the respectively 
indicated investment period are as follows: 

Category 1 2

Current market capitalisation (in €) 0 - 2 billion > 2 billion

Strong Buy¹ An expected favourable price trend of: > 50% > 30%

Buy An expected favourable price trend of: > 25% > 15%

Add An expected favourable price trend of: 0% to 25% 0% to 15%

Reduce An expected negative price trend of: 0% to -15% 0% to -10%

Sell An expected negative price trend of: < -15% < -10%

¹ The expected price trend is in combination with sizable confidence in the quality and forecast security of management.  

Our recommendation system places each company into one of two market capitalisation categories. Category 1 companies 
have a market capitalisation of €0 – €2 billion, and Category 2 companies have a market capitalisation of > €2 billion. The 
expected return thresholds underlying our recommendation system are lower for Category 2 companies than for Category 1 
companies. This reflects the generally lower level of risk associated with higher market capitalisation companies. 

RISK ASSESSMENT 
The First Berlin categories for risk assessment are low, average, high and speculative. They are determined by ten factors: 
Corporate governance, quality of earnings, management strength, balance sheet and financial risk, competitive position, 
standard of financial disclosure, regulatory and political uncertainty, strength of brandname, market capitalisation and free 
float. These risk factors are incorporated into the First Berlin valuation models and are thus included in the target prices. First 
Berlin customers may request the models. 

RECOMMENDATION & PRICE TARGET HISTORY 
Report 

No.: 
Date of 

publication 
Previous day closing 

price Recommendation Price 
target 

Initial 
Report 

2 April 2012 €0.79 Buy €2.00 

2...38 ↓ ↓ ↓ ↓ 

39 28 March 2019 €2.17 Buy €4.10 

40 21 August 2019 €2.26 Buy €4.20 

41 19 February 2020 €2.22 Buy €3.80 

42 23 April 2020 €1.74 Buy €3.60 

43 9 July 2020 €2.93 Buy €4.90 

47 Today €2.69 Buy €4.90 

 
INVESTMENT HORIZON 
Unless otherwise stated in the financial analysis, the ratings refer to an investment period of twelve months. 

UPDATES 
At the time of publication of this financial analysis it is not certain whether, when and on what occasion an update will be 
provided. In general First Berlin strives to review the financial analysis for its topicality and, if required, to update it in a very 
timely manner in connection with the reporting obligations of the analysed company or on the occasion of ad hoc notifications. 

SUBJECT TO CHANGE 
The opinions contained in the financial analysis reflect the assessment of the author on the day of publication of the financial 
analysis. The author of the financial analysis reserves the right to change such opinion without prior notification. 
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Legally required information regarding 

� key sources of information in the preparation of th is research report 

� valuation methods and principles 

� sensitivity of valuation parameters 

can be accessed through the following internet link : https://firstberlin.com/disclaimer-english-link/   

 

SUPERVISORY AUTHORITY: Bundesanstalt für Finanzdien stleistungsaufsicht (German Federal Financial Super visory 
Authority) [BaFin], Graurheindorferstraße 108,  53117 Bonn and Marie-Curie-Straße 24-28, 60439 Fran kfurt am Main 

 
EXCLUSION OF LIABILITY (DISCLAIMER) 

 
RELIABILITY OF INFORMATION AND SOURCES OF INFORMATI ON 
The information contained in this study is based on sources considered by the author to be reliable. Comprehensive verification 
of the accuracy and completeness of information and the reliability of sources of information has neither been carried out by the 
author nor by First Berlin. As a result no warranty of any kind whatsoever shall be assumed for the accuracy and completeness 
of information and the reliability of sources of information, and neither the author nor First Berlin, nor the person responsible for 
passing on or distributing the financial analysis shall be liable for any direct or indirect damage incurred through reliance on the 
accuracy and completeness of information and the reliability of sources of information. 

RELIABILITY OF ESTIMATES AND FORECASTS 
The author of the financial analysis made estimates and forecasts to the best of the author’s knowledge. These estimates and 
forecasts reflect the author’s personal opinion and judgement. The premises for estimates and forecasts as well as the author’s 
perspective on such premises are subject to constant change. Expectations with regard to the future performance of a financial 
instrument are the result of a measurement at a single point in time and may change at any time. The result of a financial 
analysis always describes only one possible future development – the one that is most probable from the perspective of the 
author – of a number of possible future developments. 

Any and all market values or target prices indicated for the company analysed in this financial analysis may not be achieved due 
to various risk factors, including but not limited to market volatility, sector volatility, the actions of the analysed company, 
economic climate, failure to achieve earnings and/or sales forecasts, unavailability of complete and precise information and/or a 
subsequently occurring event which affects the underlying assumptions of the author and/or other sources on which the author 
relies in this document. Past performance is not an indicator of future results; past values cannot be carried over into the future. 

Consequently, no warranty of any kind whatsoever shall be assumed for the accuracy of estimates and forecasts, and neither 
the author nor First Berlin, nor the person responsible for passing on or distributing the financial analysis shall be liable for any 
direct or indirect damage incurred through reliance on the correctness of estimates and forecasts. 

INFORMATION PURPOSES, NO RECOMMENDATION, SOLICITATI ON, NO OFFER FOR THE 
PURCHASE OF SECURITIES 
The present financial analysis serves information purposes. It is intended to support institutional investors in making their own 
investment decisions; however in no way provide the investor with investment advice. Neither the author, nor First Berlin, nor 
the person responsible for passing on or distributing the financial analysis shall be considered to be acting as an investment 
advisor or portfolio manager vis-à-vis an investor. Each investor must form his own independent opinion with regard to the 
suitability of an investment in view of his own investment objectives, experience, tax situation, financial position and other 
circumstances. 

The financial analysis does not represent a recommendation or solicitation and is not an offer for the purchase of the security 
specified in this financial analysis. Consequently, neither the author nor First Berlin, nor the person responsible for passing on or 
distributing the financial analysis shall as a result be liable for losses incurred through direct or indirect employment or use of 
any kind whatsoever of information or statements arising out of this financial analysis. 

A decision concerning an investment in securities should take place on the basis of independent investment analyses and 
procedures as well as other studies including, but not limited to, information memoranda, sales or issuing prospectuses and not 
on the basis of this document. 

NO ESTABLISHMENT OF CONTRACTUAL OBLIGATIONS 
By taking note of this financial analysis the recipient neither becomes a customer of First Berlin, nor does First Berlin incur any 
contractual, quasi-contractual or pre-contractual obligations and/or responsibilities toward the recipient. In particular no 
information contract shall be established between First Berlin and the recipient of this information. 

NO OBLIGATION TO UPDATE 
First Berlin, the author and/or the person responsible for passing on or distributing the financial analysis shall not be obliged to 
update the financial analysis. Investors must keep themselves informed about the current course of business and any changes 
in the current course of business of the analysed company. 

DUPLICATION 
Dispatch or duplication of this document is not permitted without the prior written consent of First Berlin. 

SEVERABILITY 
Should any provision of this disclaimer prove to be illegal, invalid or unenforceable under the respectively applicable law, then 
such provision shall be treated as if it were not an integral component of this disclaimer; in no way shall it affect the legality, 
validity or enforceability of the remaining provisions. 

APPLICABLE LAW, PLACE OF JURISDICTION 
The preparation of this financial analysis shall be subject to the law obtaining in the Federal Republic of Germany. The place of 
jurisdiction for any disputes shall be Berlin (Germany). 

NOTICE OF DISCLAIMER 
By taking note of this financial analysis the recipient confirms the binding nature of the above explanations. 

By using this document or relying on it in any manner whatsoever the recipient accepts the above restrictions as binding for the 
recipient. 

QUALIFIED INSTITUTIONAL INVESTORS 
First Berlin financial analyses are intended exclusively for qualified institutional investors. 

 

This report is not intended for distribution in the  USA and/or Canada.  


