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In m € 2006 2007 2008e 2009e 
Sales 20.34 46.14 51.50 58.40 

EBITDA 4.27 10.15 12.06 13.91 

EBT 2.44 5.92 7.26 8.95 

Net profit 1.54 4.20 5.66 6.60 

In €     

Earnings per share 0.40 0.86 1.09 1.27 

Dividend per share 0.20 0.30 0.40 0.50 

In %     

EBITDA-margin 20.98 22.01 23.41 23.83 

EBIT-margin 11.86 13.91 15.07 16.12 

Dividend yield 1.24 1.86 2.48 3.11 

Figures     

EV/Sales 4.58 1.94 1.81 1.60 

EV/EBITDA 21.82 8.84 7.73 6.70 

Price-earnings-ratio 40.5 18.65 14.80 12.71 

Price-book-ratio 
(Dec. 31, 2007) 2.72 

05.05.2008                     Impreglon AG(5)* 

Company Profile: 
 
Sector: Surface Technology  
Staff members: 319 
(Dec. 31, 2007) 

WKN: A0BLCV5 

ISIN: DE000A0BLCV5 

Symbol: I3M 

Number of shares: 5.206 m 

Marekt cap.: €83.82 m  

Free float:  49.40 % 

52 W High: €16.90  

52 W Low: €9.90  

Average daily volume: €70,538 

Highlights: 
 
• Sales and income in 2007 higher than expected 
• Dividend raise from € 0.20 to € 0.30   
• Further acquisitions expected in the course of the year 
• Higher price target 
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 Company 
 
Profile 
 
Impreglon AG, based in Lüneburg, Germany, is a specialist in surface techno-
logy and owns several patents for coatings made of plastic, metal and cera-
mic. In addition to its operating business, Impreglon generates sales from li-
cences of associated companies in Europe, Japan and USA. The company 
which has been existing for more than 20 years, is a medium-sized business 
being active worldwide with sales amounting to €46.1 m in 2007. Impreglon 
has currently 300 staff members on 15 international production facilities in ten 
countries.    
 
Currently, more than 500 companies belong to Impreglon‘s customer base. 
The company refines components and machines for different industries like 
packaging, food products and printing. Well-known international companies 
as for example Thyssen Krupp, Nestlé, AEG, Bahlsen, BMW, BASF and Con-
tiTech are among Impreglon‘s customers.  
 
 
 
Shareholder Structure:  
 
 

Source: Impreglon, GBC 

 
 
Upcoming Company Events 
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Shareholders  in % 

Claassen Holding & Mana-
gement Services 
GmbH&Co.KG 

50.60 

Free Float 49.40 

Shareholder Structure 

49.40 %

50.60 %

Event Date 

Annual general meeting July 11, 2008   

Release of 6 months figures 2008 until July 31, 2008 

Release of 9 months figures 2008 until October 31, 2008 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Business Development 2007 
 

Source: Impreglon, GBC  

 
 
Sales Development 
 
Business Year 2007 was excellent for Impreglon AG. High organic 
growth in the plants of the Impreglon group as well as a number of ac-
quisitions characterized 2007. The company boosted sales significantly 
by 126.84% from €20.34 m in 2006 to €46.14 m in 2007. Thus sales we-
re above our previous estimates and also exceeded the preliminary figu-
res reported in January 2008. Following graph shows the rapid sales rise 
of the Impreglon AG from 2004 to 2007. 

  
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
Source: Impreglon, GBC  
 
Sales in Germany could be increased by 206 % from €9.86m in 2006 to 
€29.64 m in 2007. In this process Impreglon AG was able to rise its 
sales at the headquarters in Lüneburg by almost 12 % to €8,58 m (PY: 
€7.66 m). Mainly the segment standard coating was responsible for or-
ganic sales growth. Due to considerable restructuring measures regar-
ding the headquarter in Lüneburg, sales were low in the first six months 
2007. In the second half-year 2007, however, headquarter´s sales sho-
wed strong growth again. Moreover, both acquisitions, Starnberger and 
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in € m  2006 2007 06 vs. 07 

Total sales 20.34 46.14 + 126.88 % 

EBITDA 4.27 10.15 + 137.54 % 

EBIT  2.42 6.41 + 165.43 % 

Net profit 1.54 4.20 + 173.33 % 

EPS in €  0.40 0.86  

EBT 2.44 5.92 + 142.23 % 

Sales Developement FY 2004 to FY 2007 (in Mio. €)
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TE STRAKE were consolidated retrospectively on January 1, 2007 und 
thus contributed to sales. Starnberger GmbH generated sales amounting 
to €5.11 m in 2007 and TE STRAKE amounting to €11.96 m in 2007. Re-
maining sales in Germany were generated by Deckert Oberflächentech-
nik which was first consolidated on Juli 1, 2006.  
 
Following graph shows distribution of sales in 2007 according to the dif-
ferent regions.  

 
 
 
 
 

Source: Impreglon, GBC  
 
Highlight is the nice development of operating business of the largest fo-
reign subsidiaries in France and Hungary as far as sales are concerned. 
Largely due to higher demand for thermal spray coatings made of metal 
as well as corrosion protection for mass parts, sales in France could be 
increased by 33.7 % from €3.25 m in 2006 to €4.35 m in 2007. The plant 
in Hungary as well was able to record dynamic sales growth of more 
than 17 % from €3.35 m in 2006 to €3.94 m in FY 2007. Significant sales 
growth concerning standard coatings was a result of extended producti-
on capacities at the site in Hungary in 2006 and 2007. The sales growth 
compensated the sales decrease regarding corrosion protection of parti-
cular components as a consequence of price reductions. The expansion 
of sales staff and the product range in the U.S. subsidiary in 2006 had a 
positive effect on operating business in 2007. All in all, U.S. sales rose 
from €2.70 m in 2006 to €2.92 m in 2007. 
 
Sales at Impreglon Switzerland rose from a low level to €1.63 m 
(previous Year (PY): €1.18 m). As Impreglon UK and Impreglon Nether-
lands were not consolidated last year, there are no comparable sales fi-
gures for FY 2006. The subsidiary in England generated sales amoun-
ting to €2.33 m in 2007,whereas the subsidiary in the Netherlands gene-
rated sales of €1.34 m in the last six months 2007. Also Impreglon Inter-
national was able to achieve a sales increase by receiving licences from 
the plants in Italy and Japan.   
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Sales Development according to regions (in € m)

2006 2007

2006 9,86 2,70 3,25 3,35 1,18 0,00 0,00

2007 29,64 2,92 4,35 3,94 1,63 2,33 1,34

Germany USA France Hungary Switzerland UK NL



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Profit Development  
 
In FY 2007 gross profit clearly went up from €13.37 m to €32.67 m. Im-
preglon did neither capitalize own work nor had the company positive spe-
cial effects in 2007.  Thus increase of the gross profit margin to 70.86 % in 
2007 (PY: 65.68 %) is clearly due to more efficient usage of material.  At 
the end of 2007 the group‘s workforce amounted to 319 people, in compa-
rison to 210 at the end of 2006. As a result staff costs climbed to €13.98 m 
in 2007 (PY: €5.16 m). Other operating expenses increased slightly in re-
lation to sales from €3.89 m in 2006 to €8.48 m in 2007.  
 
Earnings before interest, taxes and depreciation (EBITDA) in 2007 showed 
a significant year-on-year increase by almost 135 % from €4.27 m to 
€10.15 m. Due to economies of scale and the higher gross profit margin, 
also the EBITDA margin improved from 20.98 % in 2006 to now 22.01 %. 
Profit would have been even higher, if operating business of the Swiss 
subsidiary had been better. Although the Impreglon AG does not release 
earnings figures of the particular subsidiaries, we  assume, that the locati-
on in Switzerland recorded a loss in 2007.  

Source: Impreglon, GBC 
 
As a result of the high investments in tangible fixed assets and the acqui-
sitions, depreciation rose clearly from €1.86 m in 2006 to €3.74 m in 2007.  
The Impreglon AG still reports according to HGB, thus depreciation of the 
acquired goodwill must be proportional and came up to approximately  
€0.84 m in 2007. Earnings before interest and taxes (EBIT) was €6.41 m 
in 2007 which is a clear year-on-year increase (PY: €2,42 m). 2007 finan-
cial income and income from participations was not as high as in 2006. 
Due to higher net debt as a result of high investments and acquisitions, in-
terest income amounted to €-0.31 m (PY: €-0.04 m) whereas income from 
participations was break even (PY: €0.44 m). 
 
 
 
Income from the meanwile completely consolidated companies Impreglon 
Netherlands as well as Impreglon UK was reported as income from partici-
pations in 2006. Largely due to one-time expenses associated with 
restructuring measures regarding buildings and machines, extraordinary 
income came up to €-0.14 m in 2007.  
 

 Research Report (Anno) 

Page 6 

4.27
3.5

2.03

10.15 22.01%

16.43%

21.13% 20.98%

0

2

4

6

8

10

12

2004 2005 2006 2007
0%

5%

10%

15%

20%

25%

EBITDA EBITDA-Marge



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
Considering the tax ratio at 27.22 % and less minority interest, net profit was at 
€4.20 m (PY: €1.54 m) equalling earnings per share  (EPS) of €0.86 (PY: 
€0.40).   
 
Financial situation  
 
Equity ratio was 54.23 % at the end of the year. The acquisitions lead to a hig-
her goodwill on the asset side of €11.61 m in 2008. TE STRAKE (€6.66 m) and 
Impreglon B. V. (€2.32 m) make the largest contribution. Furthermore, as a re-
sult of high investments in properties and machinery, fixed assets increased 
significantly from €10.17 m at the end of 2006 to €26.48 m at the end of 2007. 
 
As far as the liabilities side is concerned, debt rose to €13.63 m (PY: €2.24 m) 
which is also due to anorganic growth as well as high investments.  
 
 
Important events after reporting date 
 
In the course of a capital increase in January 2008 the Impreglon AG realized 
about €4.8 m.  A total of 0.34 m new shares at a price of €14.20 war placed 
with the shareholders. Thus the number of outstanding shares increased to 
5.21 m. There will be a consolidation of the new shares from the capital increa-
se and the old shares, subsequent to the Annual General Meeting of the Im-
preglon AG on July 11, 2008. The capital inflow will be used for anorganic 
growth and the expansion of production capacities at three important locations. 
Regarding the acquisition strategy, we think that Impreglon will strengthen the 
U.S. location by acquisition.  
 
 
Moreover, the Impreglon AG announced in March 2008 that it has increased its 
stake in Impreglon France from 60 % to 100%. With the exception of Impreglon 
Switzerland and Impreglon Sweden, the Impreglon AG has a 100 % stake in all 
subsidiaries now. Already in FY 2007 Impreglon UK ltd. (previously: 51 %), Im-
preglon Kft. in Hungary (previously: 70 %) as well as Impreglon B. V. in the 
Netherlands (previously: 22 %) were completely taken over.  
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Following graph shows the current group structure of the Impreglon AG.  
 
 
 
 

 
 
Quelle: Impreglon, GBC  
 
Impreglon Sweden and Impreglon Switzerland are not completely owned by 
the Impreglon AG.   
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SWOT - ANALYSIS 
 
 
 
Strengths 
 

• Due to a broad customer base and diversification of sectors, busi-
ness is largely unaffected by cyclical developments   

• High technology transfer within the Impreglon group 
• International positioning 
• High rentability in the past  
• Experienced management  
• Good position in the growth industry surface technology 
• Impreglon disposes of environmentally friendly coating methods  

(FuseCoat, ZinkAluFlex, NanoFinish)  
 
 
 
Weaknesses 

 
• Low planning reliability as a large number of orders are acquired 

short time in advance 
• Still low concentration of plants in USA 
• Low sales in the particular countries  
 

 
 
 
Opportunities 
 

• High fragmentation in this industry offers good opportunities for ac-
quisitions  

• Strategy of internationalisation: Presence in other countries 
• Investments in new coating technologies allow growth perspective 
• Growth potential with in-house developed technologies, as environ-

mental regulations increasingly force the automobile and printing 
industry to abandon galvanic corrosion protection techniques 

 
 
 
 
Threats  
 

• Dependence on key persons  
• Limited protection of expertise   
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Forecast and Model Assumptions 
 
 
Also in the current FY 2008 we expect the Impreglon AG to grow faster than 
the market. The surface technology industry should grow by 7 to 8 % in 2008 
according to our estimates.  
 
In Q1 2008 the Impreglon AG was able to increase sales  to €11.56 m (PY: 
€7.07 m) in comparison to the same period a year ago. The extension of  
production capacities and the building of new plants will show its full effect in 
the second half-year and in 2009. EBITDA also climbed above average to 
€2.57 m (PY: €1.71 m) in the first three months 2008.  
 
In Q3 2007 Te Strake Surface Technology, situated in Obrigheim, started to 
build a second coating plant with an investment volume of € 5 m. The new 
production facility should come into operation in Q3 2008. Thus the existing 
production capacities at Te Strake will be doubled.  
 
Concerning the French plant we expect in 2008 a positive sales and profit 
trend. Corrosion protection and slide coats for mass components, particularly 
for the automobile industry, should develop well. Moreover, the new plant will 
come into operation in 2008. Due to loss carried forward, the tax rate in Fran-
ce will be moderate.  
 
Production of Impreglon Switzerland is to be relocated to Impreglon France. 
Reason for the management was that in the past years, Impreglon Switzer-
land was not able to reach the high profitability of other plants. Impreglon 
Switzerland remains an independent association whereas production will be 
in the French plant in Pulversheim. The relocation to France should be finis-
hed in the course of Q2 2008. According to our estimates, Impreglon Switzer-
land recorded a negative result in 2007. The measures taken should at least 
lead to Break-even in the current FY 2008.  
 
 
On group level we expect a 2008 sales growth of 11.61 % to then €51.50 m. 
Anorganic growth has not been considered in our estimates. However, we 
think that further acquisitions will follow in 2008. The margin situation should 
also improve. Thus we calculate an EBITDA margin for 2008 of 23.41% and 
an EBITDA of €12.06 m.  
 
Depreciation should be higher as a result of the high investments and the 
higher goodwill. We estimate depreciation at €4.30 m which includes, like in 
2007, goodwill write-off amounting to €0.84 m and has to be treated in line 
with HGB. If Impreglon changes to IFRS in the following year, these write-offs 
will be eliminated in the future. Financial income should be slightly negative 
(€-0.5 m). In this case Impreglon benefits from a very attractive interest rate 
of about 5 % regarding the financing with credit capital. With a tax rate on 
group level of 22 %, we expect net profit at €5.66 m which corresponds to an 
EPS of €1.09.  
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As far as FY 2009 is concerned, we assume that the expansion of pro-
duction capacities will lead to further sales growth. Part of the larger ma-
nufacturing capacities regarding the locations Obrigheim, Lüneburg, Hun-
gary and France, will not completely be finished until the second half-
year. Due to economies of scale, the EBITDA margin should improve 
slightly to 23.83 % in 2009.  
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Valuation 
 
DCF-Valuation 
 
 
Determination of Cost of Capital 
 
The weighted average cost of capital (WACC) of the Impreglon AG is calcu-
lated from the equity cost and cost of debt. In order to calculate the capital 
cost, the risk premium, the beta as well as the risk-free interest rate are to be 
determined.  
 
As risk free rate, we take the interest rate of the German 10-year Treasury 
bill. This is currently at 4.05 %.  
 
Our calculation of the market premium is based on the historical risk premi-
um of 5.5 % which is backed upon historical analysis. The market premium 
reflects the extra return that the overall stock market or a particular stock 
must provide over the rate on Treasury bills to compensate for market risk.  
 
According to our internal estimates we calculated a beta of 1.20. In this con-
text we assume a slightly above average market exposure.  
 
Regarding the assumptions implied, we calculate equity cost of 10.60 % (10-
year interest rate plus beta multiplied with risk premium). Implying a long-
term debt financing rate of 17 %, the WACC will be at 9.60 %.  
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Cost of Capital   in % 

Cost of equity 10.6% 
Weight in %  83.3% 
Cost of debt 6.5% 
Weight in %  16.7% 
Taxshield in %  30.0% 

WACC 9.6% 



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Discounted Cashflow-Model 
 
We valuated the Impreglon AG according to our three phase DCF model. 
Starting with concrete estimates for the years 2008 & 2009 in phase one, the 
forecast from 2010 to 2014 in phase two is based on value drivers. We ex-
pect sales to grow by 8 %, assuming an EBITDA margin of 23.8 %. In phase 
2 we considered a tax rate of 29 %. In phase 3, at the end of the forecast pe-
riod, a residual value is calculated through the perpetuity. Regarding the 
continuing value, we assume a tax rate of 29 %.  
 
Discounting of future cash flows is based on the entity model. We calculated 
the corresponding cost of capital (WACC) at 9.6 %. 
 
The resulting fair value on basis of 2008 is €19.54 (previously: €16.64) 
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Sales growth 2.0% 

EBITDA-Marge 23.8% 

Tax rate 29.0% 

Working Capital in % of 
sales 

4.3% 

Sales to OA 2.4 

Depreciation of OA 15.6% 

Value driver - DCF Valuation Conti-
nuing value - Phase 3  DISCOUNTED CASHFLOW Model scenario Impreglon AG 

in € m        
2008 E  

       
2009 E  

       
2010 E  

       
2011 E  

       
2012 E  

       
2013 E  

       
2014 E  

Conti-
nued 

Sales 51.50 58.40 63.07 68.12 73.57 79.45 85.81 87.52 
Change in % 11.6% 13.4% 8.0% 8.0% 8.0% 8.0% 8.0% 2.0% 
EBITDA margin 23.4% 23.8% 23.8% 23.8% 23.8% 23.8% 23.8% 23.8% 
EBITA 7.76 9.41 10.41 11.38 12.39 13.75 14.84 15.14 
EBITA margin 15.1% 16.1% 16.5% 16.7% 16.8% 17.3% 17.3% 17.3% 
Tax rate (on EBITA) 22.0% 26.0% 29.0% 29.0% 29.0% 29.0% 29.0% 29.0% 
Working Capital 2.00 2.5 2.71 2.93 3.16 3.42 3.69 3.76 
in % of sales 3.9% 4.3% 4.3% 4.3% 4.3% 4.3% 4.3% 4.3% 
Operating assets (OA) 28.50 28.90 29.47 30.96 32.84 33.11 35.75 36.47 
Sales to OA 1.8 2.0 2.1 2.2 2.2 2.4 2.4 2.4 
Depreciation -4.30 -4.5 -4.60 -4.83 -5.12 -5.16 -5.58 -5.69 
Depreciation of OA 15.1% 15.6% 15.6% 15.6% 15.6% 15.6% 15.6% 15.6% 
Free Cashflows         
EBITDA 12.06 13.91 15.01 16.21 17.51 18.91 20.42 20.83 
Tax on EBITA -1.71 -2.45 -3.02 -3.30 -3.59 -3.99 -4.31 -4.39 
Investments in OA -6.00 -4.90 -5.17 -6.32 -7.00 -5.43 -8.23 -6.40 
Change of Working Capital -2.06 -0.50 -0.21 -0.22 -0.23 -0.25 -0.27 -0.07 
Investment in Goodwill 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 
Gross Free Cashflow 2.29 6.07 6.61 6.37 6.68 9.24 7.62 9.96 

VALUATION in Mio. EUR FY 2007 FY 2008e FY 2009e FY 2010e 
Cash value of explicit FCFs 30.2 30.8 27.6 23.7 
Cash value of Continuing Value 69.1 75.7 83.0 91.0 
Value operating business (due date) 99.3 106.5 110.6 114.7 

Net debt 9.40 4.34 0.86 -2.65 
Cash value of all options 0.00 0.00 0.00 0.00 
Equity value 89.9 102.2 109.8 117.3 
Minorities -0.4 -0.4 -0.5 -0.5 
Value of share capital 89.5 101.7 109.3 116.8 
Outstanding shares in m 4.87 5.21 5.21 5.21 
Fair Value per share in EUR 18.39 19.54 21.00 22.43 
     
FINANZCASHFLOW in Mio. EUR     
Dividend payment -1.56 -2.08 -2.60 -3.12 
Capital increase 4.83 0.00 0.00 0.00 
Interest income -0.50 -0.50 -0.50 -0.40 

 Sensitivity Analysis - Fair value per share in EUR—FY 2008e 

 
 
 
 
 
 

 
 
Sustainable Growth 

WACC 

 8.6% 9.1% 9.6% 10.1% 10.6% 
1.0% 20.97 19.50 18.22 17.04 16.01 
1.5% 21.84 20.23 18.84 17.57 16.46 
2.0% 22.85 21.06 19.54 18.16 16.96 
2.5% 24.02 22.03 20.34 18.83 17.53 
3.0% 25.40 23.14 21.26 19.59 18.16 

Sales growth 8.0% 

EBITDA-margin 23.8% 

Tax rate 29% 

Working Capital in % of 
sales 

4.3% 

Sales to OA 2.2 

Depreciation of OA  15.6% 

Value driver - DCF Valuation from 
2009 on - Phase 2  



 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Conclusion 
 
Regarding 2007 sales and income figures, the Impreglon AG has more than 
met our expectations. Apart from a 20 % organic growth, increase was mainly 
generated by acquisitions. In the current FY 2008, sales are to exceed the li-
ne of €50 m. The management aims to double sales in the next 5 years to 
€100 m by a double-digit organic growth as well as further acquisitions.  
 
Furthermore, management announced a dividend raise from €0.20 to €0.30 
for 2007. The low payout ratio in terms of figures is due to the planned anor-
ganic growth. We expect further acquisitions in the current FY which has not 
been considered in our estimates, however. The solid structure of the balance 
sheet offers the company excellent possibilities. 
 
Concerning the current FY we expect sales and operating income to increase 
and higher margins as well. The high investments of 2007 and 2008 regarding 
the expansion of procuction capacities should show effects in a sales increa-
se in the second half-year. 
 
Based on 2007 figures we increased our sales and profit estimates. We 
now see the fair value on basis of 2008 at €19.54 (previously: €16.64). 
Thus our rating for the Impreglon share is Buy.  
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 Annex 
 
§1 Disclaimer 
 
This document only serves information purposes. GBC considers all sources 
of information and data of this research report as reliable. In order to ensure 
correctness of facts and opinions, analysts took greatest care. Nevertheless, 
any liability and guarantee regarding correctness will not be assumed – 
neither expressed nor implied. Moreover, all information is subject to in-
completeness and aggregation. Neither GBC nor its analysts assume liability 
as to damages due to application of this document or its content or in some 
other way.  
 
Furthermore, we point out that this document does neither represent an invi-
tation to subscribe nor to purchase any security paper and is not to interpret 
as such. It is not allowed to use it or part of it as basis of a binding contract, 
whatsoever or as reliable source. A decision associated with a presumable 
sales offer for security papers of the company discussed in this publication 
should exclusively made on basis of information deriving from brochures or 
quotations, released in association with such offer.  
 
GBC does not assume guarantee that the suggested yield or the stipulated 
price targets will be reached. Changes in the relevant assumptions on which 
this document is based, might have material effect on the intended yields. 
Income from investments is subject to fluctuation. Investment decisions re-
quire advise by an investment consultant. Thus the present document can-
not undertake advisory function.  
 
Distribution beyond Bundesrepublik Deutschland: 
In case this publication is distributed in the UK, access to it is reserved only 
to authorized or exempt persons in terms of Financial Services Act 1986 or a 
person  in line with definition § 9 (3) of Financial Services Act 1986 
(Investment Advertisement) (Exemptions) decree 1988 (in amended version) 
and may not be transferred to other persons or groups not directly nor indi-
rectly.  

Neither this document nor a copy may be transferred or distributed to the U-
nited States of America or its territories or possessions. Distribution of this 
document in Canada, Japan or other jurisdictions can be restricted by law. In 
this regard, a person coming into possession of this publication should in-
form about possible restrictions und observe them. Any failure of observing 
these restrictions may be an infringement of US American, Canadian or Ja-
panese securities law or laws of another jurisdiction.   

By accepting this document you agree too any disclaimer and the above 
mentioned restrictions. 
 
You also can find the disclaimer on following webside:  
 
http://www.gbc-ag.de/index.php/publisher/articleview/frmCatId/17/
frmArticleID/47/ 
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 ANHANG 
§ 1 Disclaimer / Haftungsausschluss 

Dieses Dokument dient ausschließlich zu Informationszwecken. Alle Daten und Informationen aus 
dieser Studie stammen aus Quellen, welche German Business Concepts für zuverlässig hält. Dar-
über hinaus haben die Verfasser die größtmögliche Sorgfalt verwandt, sicherzustellen, dass die 
verwendeten Fakten und dargestellten Meinungen angemessen und zutreffend sind. Trotz allem 
kann keine Gewähr oder Haftung für deren Richtigkeit übernommen werden – und zwar weder aus-
drücklich noch stillschweigend. Darüber hinaus können alle Informationen unvollständig oder zu-
sammengefasst sein. Weder German Business Concepts noch die einzelnen Verfasser überneh-
men eine Haftung für Schäden, welche aufgrund der Nutzung dieses Dokuments oder seines In-
halts oder auf andere Weise in diesem Zusammenhang entstehen. 

Weiter weisen wir darauf hin, dass dieses Dokument weder eine Einladung zur Zeichnung noch 
zum Kauf irgendeines Wertpapiers darstellt und nicht in diesem Sinne auszulegen ist. Auch darf es 
oder ein Teil davon nicht als Grundlage für einen verbindlichen Vertrag, welcher Art auch immer, 
dienen oder in diesem Zusammenhang als verlässliche Quelle herangezogen werden. Eine Ent-
scheidung im Zusammenhang  mit einem voraussichtlichen Verkaufsangebot für Wertpapiere, des 
oder der in dieser Publikation besprochenen Unternehmen sollte  ausschließlich auf der Grundlage 
von Informationen in Prospekten oder Angebotsschreiben getroffen werden, die in Zusammenhang 
mit einem solchen Angebot herausgegeben werden. 

German Business Concepts übernimmt keine Garantie dafür, dass die angedeutete Rendite oder 
die genannten Kursziele erreicht werden. Veränderungen in den relevanten Annahmen, auf denen 
dieses Dokument beruht, können einen materiellen Einfluss auf die angestrebten Renditen haben. 
Das Einkommen aus Investitionen unterliegt Schwankungen. Anlageentscheidungen bedürfen stets 
der Beratung durch einen Anlageberater. Somit kann das vorliegende Dokument keine Beratungs-
funktion übernehmen. 

Vertrieb außerhalb der Bundesrepublik Deutschland: 

Diese Publikation darf, sofern sie im UK vertrieben wird, nur solchen Personen zugänglich gemacht 
werden, die im Sinne des Financial Services Act 1986 als ermächtigt oder befreit gelten, oder Per-
sonen gemäß Definition § 9 (3) des Financial Services Act 1986 (Investment Advertisement) 
(Exemptions) Erlass 1988 (in geänderter Fassung), und darf an andere Personen oder Personen-
gruppen weder direkt noch indirekt übermittelt werden. 

Weder dieses Dokument noch eine Kopie davon darf in die Vereinigten Staaten von Amerika oder 
in deren Territorien oder Besitzungen gebracht, übertragen oder verteilt werden. Die Verteilung 
dieses Dokuments in Kanada, Japan oder andere Gerichtsbarkeiten kann durch Gesetz beschränkt 
sein und Personen, in deren Besitz diese Publikation gelangt, sollten sich über etwaige Beschrän-
kungen informieren und diese einhalten. Jedes Versäumnis diese Beschränkung zu beachten, 
kann eine Verletzung der US-amerikanischen, kanadischen oder japanischen Wertpapiergesetze 
oder der Gesetze einer anderen Gerichtsbarkeit darstellen. 

Durch die Annahme dieses Dokuments akzeptieren Sie jeglichen Haftungsausschluss und die vor-
genannten Beschränkungen. 

§ 2 Offenlegung möglicher Interessenskonflikte nach § 34 b WpHG 
 
Zur Einsichtnahme möglicher Interessenskonflikte in Bezug auf diese Analyse im Zeitpunkt 
der Veröffentlichung besuchen Sie bitte unsere Homepage, mittels den unten aufgeführten 
Link. 
 
http://www.gbc-research.de/index.php/publisher/articleview/frmCatId/17/frmArticleID/98/ 
 
§ 3 Urheberrechte 
 
Dieses Dokument ist urheberrechtlich geschützt. Es wird Ihnen ausschließlich zu Ihrer Infor-
mation zur Verfügung gestellt und darf nicht reproduziert oder an irgendeine andere Person 
verteilt werden. Eine Verwendung dieses Dokuments außerhalb den Grenzen des Urheberge-
setzes erfordert grundsätzlich die Zustimmung der German Business Concepts, bzw. des ent-
sprechenden Unternehmens, sofern es zu einer Übertragung von Nutzungs- und Veröffentli-
chungsrechten gekommen ist.; E-Mail: office@gbconcepts.de 
@gbconcepts.de 
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 § 2  Disclosure according to §34b Abs. 1 WpHG and FinAnV 
 

You also find the disclosure according to §34b WpHG: http://www.gbc-
research .de / inde x .php/publ isher /a r t i c lev iew/ f rmCat Id /17 /
frmArticleID/98/ 
 
 
 2 (I) Update: 
Currently, a date regarding a concrete update of the present research report
(s) has not been set yet. GBC reserves the right to make an update of the 
research report without notice.  

§ 2 (II) Rating: 

GBC AG has applied a 3 step absolute Share-Rating-System since 2006-07-
01. Since 2006-07-01 Ratings refer to a time horizon of at least 6 to a maxi-
mum of 18 months. Prior to this Ratings referred to a time horizon of up to 12 
months. Investment advise at time of release is in line with the below descri-
bed Rating with reference to the expected yields. Temporary price variance 
beyond these ranges do not automatically lead to a different Rating, but give 
cause to update the original advise. The corresponding Ratings are as follo-
wed:  

 

Price targets of GBC are assessed by fair value per share, which is calcula-
ted on the basis of generally accepted and widely used methods of funda-
mental analysis, as the DCF-model, the Peer-Group comparison and/or the 
Sum-of the-Parts valuation. This is done by the implication of fundamental 
factors as stock splits, capital reductions, capital increases, M&A activities, 
share repurchase, etc. 

 
§ 2 (III) Historical Advise: 
 
Historical advise of GBC regarding the present research report(s) can be 
seen at the webside 
                                                                                                                          
http://www.gbc-ag.de/index.php/publisher/articleview/frmCatId/17/
frmArticleID/98 
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BUY The expected yield, based on the calculated price target, 
incl. dividend payment within the corresponding time horizin 

HOLD The expected yield, based on the calculated price target, 
incl. dividend payment within the corresponding time horizin 

SELL The expected yield, based on the calculated price target, 
incl. dividend payment within the corresponding time hori-
zon is <= - 10 %.  



 ANHA§ 2 (IV) Informationsbasis: 
Für die Erstellung der vorliegenden Analyse(n) wurden öffentlich zugängli-
che Informationen über den/die Emittenten, (soweit vorhanden, die drei zu-
letzt veröffentlichten Geschäfts- und Quartalsberichte, Ad-hoc-Mitteilungen, 
Pressemitteilungen, Wertpapierprospekt, Unternehmenspräsentationen, etc.) 
verwendet, die GBC als zuverlässig einschätzt. Des Weiteren wurden zur 
Erstellung der vorliegenden Analyse(n) Gespräche mit dem Management 
des/der betreffenden Unternehmen geführt, um sich die Sachverhalte zur 
Geschäftsentwicklung näher erläutern zu lassen.  
 
§ 2 (V) Interessenskonflikte nach §34b Abs. 1 WpHG und FinAnV: 
Die GBC AG sowie der verantwortliche Analyst erklären hiermit, dass folgen-
de Interessenskonflikte, für nachfolgend genannte(s) Unternehmen zum 
Zeitpunkt der Veröffentlichung bestehen und kommen somit den Verpflich-
tungen des §34b WpHG nach. Eine exakte Erläuterung der möglichen Inter-
essenskonflikte ist im Weiteren im Katalog möglicher Interessenskonflikte 
unter § 2 (V) 2. aufgeführt. 
 
§ 2 (V) 1. Compliance: 

GBC hat intern reguläre Vorkehrungen getroffen um Interessenskonflikten 
vorzubeugen und diese sofern vorhanden, offen zu legen. Verantwortlich für 
die Einhaltung der Regularien ist dabei der derzeitige Compliance Officer, 
Markus Lindermayr. Fragen und Anregungen richten Sie bitte an linder-
mayr@gbc-ag.de.  

 
§ 2 (V) 2. Katalog möglicher Interessenskonflikte: 

(1) GBC oder eine mit ihr verbundene juristische Person hält zum Zeitpunkt 
der Veröffentlichung Anteile oder sonstige Finanzinstrumente an diesem Un-
ternehmen. 

(2) Dieses Unternehmen hält mehr als 3 % der Anteile an der GBC oder ei-
ner mit ihr verbundenen juristischen Person. 

(3) GBC oder eine mit ihr verbundene juristische Person ist Market Maker 
oder Designated Sponsor in den Finanzinstrumenten dieses Unternehmens. 

(4) GBC oder eine mit ihr verbundene juristische Person war in den vorange-
gangenen 12 Monaten bei der öffentlichen Emission von Finanzinstrumenten 
dieses Unternehmens betreffend, federführend oder mitführend beteiligt. 

5) GBC oder eine mit ihr verbundene juristische Person hat in den vorange-
gangenen 12 Monaten eine Vereinbarung über die Erstellung von Research-
berichten gegen Entgelt mit diesem Unternehmen getroffen. Im Rahmen die-
ser Vereinbarung wurde dem Emittent die vollständige Analyse vor Veröf-
fentlichung zugänglich gemacht.  

(6) GBC oder eine mit ihr verbundene juristische Person hat in den vorange-
gangenen 12 Monaten eine Vereinbarung über die Erbringung von sonstigen 
Investment-Banking-Dienstleistungen gegen Entgelt mit diesem Unterneh-
men getroffen. 

GBC AG   Researchstudie (Update Anno) 

Seite 17 

 § 2 (IV) Basis of information: 
Publicly available information about the issuer (as far as available, the three 
latest released annual and quarterly report, ad-hoc-messages, press re-
leases, security prospectus, company presentations, etc.) are used for the 
present research report(s). GBC considers these sources reliable. Further-
more, for detailed facts regarding business development there have been 
conversations with the management of the concerning company(ies). 

 
§ 2 (V) 1. Conflict of interest according to §34b Abs. 1 WpHG and Fi-
nAnV: 
GBC AG as well as the responsible analyst herewith declare that there exists 
following conflicts of interest regarding the company(ies) listed below. Thus 
they meet their obligations according to §34b WpHG. The exact explanation 
of potential conflicts of interest is stipulated in the catalogue of potential 
conflicts of interest under § 2 (V) 2.. 

Potential conflicts of interest regarding the discussed security papers 
or financial instruments in the analysis may arise: (5) 

 

§ 2 (V) 2. Catalogue of potential conflicts of interest: 

(1) GBC or any associated legal entity is holding shares or other financial in-
struments in the company at time of release.  

(2) This company has a stake of more than 3% in GBC or an associated le-
gal entity.  

(3) GBC or an associated legal entity is Market Maker or Designated Spon-
sor in the financial instruments of this company.  

(4) GBC or an associated legal entity was in charge or involved in the public 
issue of financial instruments regarding this company in the last 12 months. 

(5) GBC or an associated legal entity made an agreement on the making of 
research reports in return for payment with this company in the last 12 
months. In the context of this agreement the analysis (without valuation) was 
made available to the issuer.  
(6) GBC or an associated legal entity made an agreement on the making of 
research reports in return for payment with a third party in the last 12 
months. In the context of this agreement the analysis (without valuation) was 
made available to the issuer.  
(7) The responsible analyst holds a share or other financial instruments in 
the company at date of release.  

(8) The responsible analyst of this company is member of the management 
board or of the supervisory board of the same company.  
(9) The responsible analyst received or purchased shares in the analysed 
company prior to the public issue before date of release.  
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 ANHA§ 2 (IV) Informationsbasis: 
Für die Erstellung der vorliegenden Analyse(n) wurden öffentlich zugängli-
che Informationen über den/die Emittenten, (soweit vorhanden, die drei zu-
letzt veröffentlichten Geschäfts- und Quartalsberichte, Ad-hoc-Mitteilungen, 
Pressemitteilungen, Wertpapierprospekt, Unternehmenspräsentationen, etc.) 
verwendet, die GBC als zuverlässig einschätzt. Des Weiteren wurden zur 
Erstellung der vorliegenden Analyse(n) Gespräche mit dem Management 
des/der betreffenden Unternehmen geführt, um sich die Sachverhalte zur 
Geschäftsentwicklung näher erläutern zu lassen.  
 
§ 2 (V) Interessenskonflikte nach §34b Abs. 1 WpHG und FinAnV: 
Die GBC AG sowie der verantwortliche Analyst erklären hiermit, dass folgen-
de Interessenskonflikte, für nachfolgend genannte(s) Unternehmen zum 
Zeitpunkt der Veröffentlichung bestehen und kommen somit den Verpflich-
tungen des §34b WpHG nach. Eine exakte Erläuterung der möglichen Inter-
essenskonflikte ist im Weiteren im Katalog möglicher Interessenskonflikte 
unter § 2 (V) 2. aufgeführt. 
 
§ 2 (V) 1. Compliance: 

GBC hat intern reguläre Vorkehrungen getroffen um Interessenskonflikten 
vorzubeugen und diese sofern vorhanden, offen zu legen. Verantwortlich für 
die Einhaltung der Regularien ist dabei der derzeitige Compliance Officer, 
Markus Lindermayr. Fragen und Anregungen richten Sie bitte an linder-
mayr@gbc-ag.de.  

 
§ 2 (V) 2. Katalog möglicher Interessenskonflikte: 

(1) GBC oder eine mit ihr verbundene juristische Person hält zum Zeitpunkt 
der Veröffentlichung Anteile oder sonstige Finanzinstrumente an diesem Un-
ternehmen. 

(2) Dieses Unternehmen hält mehr als 3 % der Anteile an der GBC oder ei-
ner mit ihr verbundenen juristischen Person. 

(3) GBC oder eine mit ihr verbundene juristische Person ist Market Maker 
oder Designated Sponsor in den Finanzinstrumenten dieses Unternehmens. 

(4) GBC oder eine mit ihr verbundene juristische Person war in den vorange-
gangenen 12 Monaten bei der öffentlichen Emission von Finanzinstrumenten 
dieses Unternehmens betreffend, federführend oder mitführend beteiligt. 

5) GBC oder eine mit ihr verbundene juristische Person hat in den vorange-
gangenen 12 Monaten eine Vereinbarung über die Erstellung von Research-
berichten gegen Entgelt mit diesem Unternehmen getroffen. Im Rahmen die-
ser Vereinbarung wurde dem Emittent die vollständige Analyse vor Veröf-
fentlichung zugänglich gemacht.  

(6) GBC oder eine mit ihr verbundene juristische Person hat in den vorange-
gangenen 12 Monaten eine Vereinbarung über die Erbringung von sonstigen 
Investment-Banking-Dienstleistungen gegen Entgelt mit diesem Unterneh-
men getroffen. 
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 § 2 (V) 3. Compliance: 

GBC has made intern arrangements to prevent conflicts of interest. In case 
of existance, conflicts of interest are disclosed. Responsible Compliance Of-
ficer is Markus Lindermayr at the moment. Questions and suggestions to lin-
dermayr@gbc-ag.de. 

 
§ 2 (VI) Responsible for this Research Report: 

Responsible company for this research report is GBC AG, based in Augs-
burg.  
GBC AG is registered as Research Institute at the Federal Institute for Fi-
nancial Services – Controlling Body: Bundesanstalt für Finanzdienstleis-
tungsaufsicht (BaFin), Lurgiallee 12, 60439 Frankfurt 
GBC AG is represented by its members of the management board Manuel 
Hölzle, Jörg Grunwald and Christoph Schnabel. 

Responsible analyst for this research reports are:  

Philipp Leipold, Dipl. Volkswirt, Financial Analyst  

Sylvia Schulz, Dipl. Betriebwirtin (FH), Financial Analyst  

Translation, editing and revision of English Version: 

Marion Baier, Dipl.Kffr.  

 

§ 3 Copyrights 
 
The Copyright of this document remains with GBC AG. The content of this 
document may only be used for information purposes. It may not be reprodu-
ced or given to any other person. Use of this document beyond copyright law 
requires in any case acceptance of GBC or a corresponding company in 
case there has been an assignment of rights of use and publication. 
 

GBC AG 
Halderstraße 27 
D 86150 Augsburg  

Tel.:  0821/24 11 33-0 
Fax.: 0821/24 11 33-30 

Internet: http://www.gbc-ag.de 
E-Mail: compliance@gbc-ag.de 

GBC AG   

Page 18 



GBC AG®  
- R E S E A R C H & I N V E S T M E N T A N A L Y S E N -  

 

 

 

GBC AG 
Halderstraße 27 
86150 Augsburg 

Internet: http://www.gbc-ag.de  
Fax: ++49 (0)821/241133-30 
Tel.: ++49 (0)821/241133-0 

Email: office@gbc-ag.de 
 

Analysts of this Research Report:  

 

Philipp Leipold, Dipl. Volkswirt, Financial Analyst 
Sylvia Schulz, Dipl. Betriebswirtin (FH), Financial Analyst 

 
 
 
 
 


