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Rating: Buy

HPI AG

Sector: Logistic

Employees: 130 (30/06/2012)

Speciality: Purchase and logistics

*2010/2011 based on HGB, 2012e/2013e based on IFRS
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conflicts of interests on 

page IV

Founded: 1976

Head office: Munich

Executive Board: Michael Negel,                      

Falk Raudies

RS = Research Report; RG = Research Guide;

** the research reports can be found on our webside

www.gbc-ag.de or can be requested at GBC AG,

Halderstr. 27, D-86150 Augsburg

According to its own account, HPI AG is a leading European industrial services provider in the 

field of purchasing and logistics, with highly specialised industry know-how in the areas of 

electronics, automotive and aerospace defence, the chemical and pharmaceutical industry as 

well as machinery and plant engineering. With a managed purchasing volume of over €4 billion 

and approximately 1,800 customers, 4,000 negotiated contracts and over 130 employees, HPI is 

Europe's largest independent service provider for strategic procurement management. The 

company is able to offer its customers everything from a single source - from short-term 

inventory management (brokerage) to the complete takeover of the entire procurement process 

(business processing) as well as warehousing. HPI Group handles more than 2 million goods 

movements and more than 750,000 orders per year. In addition, HPI Group supervises 

purchasing volumes in excess of 4 billion euros per year, including 200 million euros for orders 

in transport and logistics. HPI Group is globally represented in 21 locations – 16 of which are in 

Europe, two in North America and three in Asia.
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Source: HPI, GBC; * With effect from 01/01/2012, 100 % of the subsidiary HPI Distribution GmbH and 51 % of 
VCE Virtual Chip Exchange were sold. With effect from 01/04/2012 51 % of the subsidiary ce Global Sourcing 
GmbH were sold. 
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Company structure  

Michael Negel  28% 

Falk Raudies  20% 

M. Bodenmeier/J.Pause  24% 

Institutional investors  3% 

Free-Float 25% 

Total   100% 

Shareholder structure   

Important customers  

Shareholder structure as of: June 2012
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Source: HPI, GBC; *Results are based on accounting according to the HGB (commercial code)  

 
The sales trend of HPI AG corresponded to our expectations in the first six months of 2012. 
After the company achieved an increase in turnover of 2.2% in the first quarter of 2012, 
sales decreased by 17.0% in the second quarter of 2012 so that an overall decrease in 
sales of 7.9% could be observed in the first six months of 2012. It should be noted here, 
however, that this includes deconsolidations of subsidiaries so that the decrease in sales 
must be classified as inorganic. 
 
For example, in the electronics segment VCE Virtual Chip Exchange was deconsolidated 
by selling 51% of the shares as part of a management buyout and HPI Distribution GmbH 
was deconsolidated by selling 100% of the shares. In addition, 51% of the shares in ce 
Global Sourcing GmbH were also sold on 01/04/2012 as part of a management buyout and 
are therefore no longer consolidated from the second quarter of 2012. Overall, all three ef-
fects led to a reduction in sales of about €5 million.� 
 
If the sales trend is adjusted by the inorganic deconsolidation effects, the sales revenues 
would be correspondingly higher and an increase of 5.3% in comparison to the previous 
year would have been achieved. 
 
Despite the deconsolidation effects, the two remaining companies in the electronics segment, 
AZEGO Components GmbH and 3KV GmbH, developed in a very satisfactory manner, which 
underlines the strategic decision to streamline the shareholding structure. For example, 
AZEGO Components GmbH, which specialises in the marketing of surplus chip inventory, 
achieved a growth of 20% in its core area. 3KV GmbH even exhibited a growth rate of 25% 
due to the good development in the areas of IT network safety and cloud computing. This 
partially compensated for the decrease in sales due to the deconsolidations. 

Source: HPI, GBC 

 
The industrial segment continued its positive development and achieved an increase of 
8.3% compared to the previous year. The growth rate in the first six months of 2012 was 
lower than the first quarter of 2012, however this can be explained by the inorganic growth 
effect caused by the initial consolidation of MRL. This inorganic effect amounted to approxi-
mately €1.5 million, which correspondingly led to a levelling of the percentage growth in the 
second quarter of 2012. 
 
The expansion of the sales territory of MRL to include France already had a positive effect 
in the first six months of 2012, but this should be significantly noticeable in the second half 
of 2012.� 
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Business development in the first six months of the year 2012  

in million € First six months  
of the year 2011 

∆ 2011/2012 First six months  
of the year 2012 

Sales revenues 38.0 -7.9% 35.0 

Electronics segment 24.7 -17.8% 20.3 

Industrial segment 13.3 + 8.3% 14.4 

EBIT (margin)* 1.00 (2.6%) + 0.0% 1.00 (2.9%) 

Sales trend - effects of deconsolidations - organic growth of 5.3%  

Sales trends for the segments

13.3

24.7

14.4

20.3

Electronics Industrial

First six months of 2011 First six months of 2012First six months 2012 First six months 2011 
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The streamlining of the consolidated companies already had a positive effect on earnings in 
the second quarter of 2012. Based on the fact that the deconsolidated companies are on 
the one hand active in highly cyclical business areas and on the other hand operate with 
lower margin levels than other group companies of HPI AG, the deconsolidation already 
had a very positive effect on the revenues of HPI AG in the second quarter of 2012. 
 
After an EBIT of €0.4 million in the first quarter of 2012, an EBIT of €0.6 million was gener-
ated in the second quarter of 2012 despite the low level of sales. However, the EBIT margin 
especially improved from 2.1% in the first quarter of 2012 to 3.7% in the second quarter of 
2012. The positive effects could also be observed in comparison with the same quarter of 
the previous year. In the second quarter of 2011, the generated EBIT margin stood at 3.4%, 
that is 0.3 percentage points below this year's figure. 

Source: HPI, GBC 
 

In total, an EBIT of €1.0 million was generated in the first six months of 2012. In compari-
son with the previous year, this is an unchanged result in absolute terms, however, the de-
consolidated companies have to be taken into account, which still generated positive contri-
butions to earnings in the previous year. 
 
On this basis, it was possible to improve profitability, which is also reflected in the EBIT 
margin achieved. This improved from 2.6% in the previous year to 2.9% in the first six 
months of 2012. The EBIT margin is thus already within the range of predictions for the 
whole year at the end of the first six months. 
 
The positive development of the company has to be especially emphasised in light of the 
fact that there were increased expenses for personnel and logistics in the first six months of 
2012 to promote the expansion of the operating activities. For example, the distribution net-
work was expanded and a new logistics centre was acquired. In addition, a new logistics 
centre for MRL was completed in northern France to be able to serve the French market 
and new clients from that region in the future.  

Source: HPI, GBC 

 
Overall, we therefore consider the half-year results of HPI AG to be very satisfactory. The 
figures underline the strategic path that the company has taken and show the success of 
focussing on the high-growth markets of IT network security, cloud computing and out-
sourcing.  
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Earnings development - streamlining of the structure shows an effect - margins increased  

EBIT and EBIT margin by quarters

0.4

0.6

3.7%

2.1%

Q1 2012 Q2 2012

EBIT and EBIT margin
1.00 1.00

2.9%
2.6%

First six months of 2011 First six months of  2012
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Source: HPI, GBC; *according to IFRS  

The half-year results of HPI AG clearly met our expectations. The management is also satisfied 
with the company based on the half-year results and confirms the forecasts for the current full 
year 2012. Accordingly, the board of HPI AG continues to adhere to the forecast of achieving 
sales revenues of €80 million and an EBIT of €2.3 million. However, due to the successful de-
consolidations, this goal will only be achieved - especially from a sales perspective - based on 
an additional acquisition which is to be expected in the second half of 2012. 
 
We are adjusting our forecasts accordingly in consideration of the deconsolidation of ce 
Global Sourcing GmbH as of 01/04/2012 and are now expecting sales revenues for the full 
year 2012 of €72.91 million. In this, we continue to adhere to our expectations in terms of the 
organic development. We therefore expect that the trends of the first six months of 2012 will 
be confirmed and that the electronics segment and especially the area of IT network products 
(3KV) will be the major growth driver. The segment C-parts outsourcing is also expected to 
develop well. The expansion of the C-parts outsourcing business to France and the acquisi-
tion of new clients should have a positive effect during the first six months of 2012. 
 
We have not taken further acquisitions into account in our forecasts. However, an acquisi-
tion is very likely in the second six months of 2012 according to company information. Ac-
cording to statements by the management, a successful acquisition would lead to additional 
sales revenues of more than €10 million and with that, the current sales volume in the man-
agement prognosis of €80 million would be achieved accordingly.�  

Source: HPI, GBC; *The decrease in sales can be attributed to the deconsolidation of ce Global Sourcing GmbH 
as of 01/04/2012.� 

 
The deconsolidation of ce Global Sourcing GmbH also has an effect on the results of HPI 
AG. We therefore expect that they will have an effect on the EBIT of about €0.2 million in 
comparison with our previous estimates. ce Global Sourcing GmbH achieved with €0.9 mil-
lion a significantly higher EBIT in the full year of 2011, but the business benefited in the 
previous year from the shortage of electronic components due to the extraordinary factors 
of the tsunami in Japan and the flood in Thailand. A normalisation should be expected in 
the current year. Additionally, the deconsolidation occurred as of 01.04.12, so that the re-
sult of the first quarter 2012 was still included in the group result. 
 
Furthermore, the deconsolidations carried out already had a very positive effect on the mar-
gin development in the first six months of 2012. This will also have a supportive effect in the 
second six months of 2012 and will strengthen the margin levels. We therefore adhere to 
our previous margin expectations for the EBIT figures of 2.9% for the full year of 2012 and 
3.0% for the full year of 2013. The expected acquisition should contribute accordingly to 
achieving the EBIT aimed for by management of €2.3 million.  
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Revenue and result forecasts adjusted to deconsolidations  

Forecast and model assumptions  

in million € Full year 2011 Full year 
2012e (old) 

Full year 
2013e (old) 

Sales revenues  77.11 80.11 88.44 

EBITDA (margin) 3.20 (4.1%) 3.05 (3.8%) 3.43 (3.9%) 

EBIT (margin)* 2.66 (3.5%) 2.32 (2.9%) 2.65 (3.0%) 

Annual profit* 1.17 0.88 1.07 

Full year 2012e 
(new) 

72.91 

2.83 (3.9%) 

2.10 (2.9%) 

0.73 

Full year 
2013e (new) 

81.44 

3.23 (4.0%) 

2.45 (3.0%) 

0.93 

Segments (in million €) Sales 2011 Sales 2012e 

Electronics – electronic components* 24.22 5.60 

Electronics – IT network products 24.58 35.00 

Industrial – C-parts outsourcing 22.42 25.83 

Industrial – central purchasing 5.89 6.48 

Total 77.11 72.91 

Sales 2013e 

6.25 

38.50 

29.88 

6.80 

81.44 

Delta 12/13 

+11.9% 

+10.0% 

+15.7% 

+5.0% 

+11.7% 

Delta 11/12 

-76.9% 

+42.4% 

+15.2% 

+10.0% 

-5.4% 

Electronics segment total 48.80 40.60 -16.8% 44.75 +10.2% 

Industrial segment total 28.31 32.31 +14.1% 36.69 +13.6% 
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Valuation  

HPI AG was valued using a three-phase DCF model. Starting from the specific estimates 
for the years 2012 to 2013 in phase 1, the second phase from 2014 to 2019 forecasts the 
effect of value drivers. We expect an annual increase in turnover of 5.0%. We took as our 
target an EBITDA margin of 4.00%. For Phase 2, we applied a tax rate of 30.0%. For the 
third phase beyond the forecast horizon, a residual value was calculated using a perpetual 
annuity formula. In the final value, we assume conservatively a growth rate of 2.0%. 

 
The weighted average cost of capital (WACC) for HPI AG is calculated on the basis of 
internal capital costs and external capital costs. In order to determine the internal cost of 
capital, the fair market premium, the company beta and the risk-free interest rate need to 
be established.  
 
The interest rate for 10-year German federal bonds is taken as the risk-free interest rate. 
This currently stands at 2.00%.  
 
We used the historic market premium of 5.50% as a suitable expectation of market 
premium. This is supported by historical analyses of stock market yields. The market 
premium reflects the percentage of the expected excess return of the stock market over the 
low-risk government bonds.  
 
Using the GBC estimation method there is currently a beta of 1.81.   
 
Applying these assumptions we can calculate an internal cost of capital of 11.96% (beta 
multiplied by the risk premium, plus 10-year interest rate). As we assume a long-term 
weighting of internal capital costs of 100%, the weighted average cost of capital (WACC) is 
11.96%.  

Discounting future cash flows was carried out using the entity approach. Applying the 
corresponding cost of capital (WACC) of 11.96%, results in a fair company value at the end 
of fiscal year 2013 in the amount of €16.71 million or €2.30 per share.  
 
The lower sales and earnings estimates in effect of the deconsolidations are balanced by a 
higher profitability. With the underlying estimates we now assume a sustainable EBITDA-
margin of 4.0%, after 3.9% before. This leads to a balancing effect and a unchanged target 
price.  
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Discounted cash flow valuation  

Definition of cost of capital  

Valuation result  

Model assumptions  
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        HPI AG - Discounted Cashflow (DCF) model scenario   

                                  

                                  

            Value driver of the DCF - model after the estimate phase: 
                                  

               consistency - phase       final - phase  

                                  

          Sales growth     5.0%   Eternal growth rate   2.0%   

          EBITDA-Margin     3.9%   Eternal EBITA - margin   2.8%   

          Depreciation to fixed assets  10.0%   Effective tax rate in final phase 30.0%   

          Working Capital to sales   5.0%               

                                  

                                  

            three phases DCF - model: 
                                  

        Phase         estimate     consistency      final 

        In € m       FY 2012e FY 2013e FY 2014e FY 2015e FY 2016e FY 2017e FY 2018e FY 2019e 

          Sales  72.91 81.44 85.47 89.70 94.14 98.80 103.69 108.83 

           Sales change -5.4% 11.7% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 2.0% 

           Sales to fixed assets 8.58 9.05 9.00 9.50 9.50 9.50 9.50 9.50   

          EBITDA 2.83 3.23 3.38 3.54 3.72 3.90 4.10 4.30   

            EBITDA-Margin 3.9% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0% 4.0%   

          EBITA 2.10 2.45 2.48 2.59 2.77 2.91 3.06 3.21   

            EBITA-Margin 2.9% 3.0% 2.9% 2.9% 2.9% 2.9% 2.9% 2.9% 3.0% 

          Taxes on EBITA -0.65 -0.75 -0.74 -0.78 -0.83 -0.87 -0.92 -0.96   

          Taxes  to EBITA 30.9% 30.8% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0% 

          EBI (NOPLAT) 1.45 1.70 1.73 1.82 1.94 2.04 2.14 2.24   

         Return on capital 13.4% 14.0% 13.3% 13.1% 13.9% 13.9% 13.9% 13.9% 13.5% 

                                  

          Working Capital (WC) 3.65 4.07 4.31 4.52 4.74 4.98 5.23 5.48   

            WC to sales 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%   

            Investment in WC -1.22 -0.43 -0.24 -0.21 -0.22 -0.23 -0.25 -0.26   

          Operating fixed assets (OAV) 8.50 9.00 9.50 9.44 9.91 10.40 10.92 11.46   

            Depreciation on OAV -0.73 -0.78 -0.90 -0.95 -0.94 -0.99 -1.04 -1.09   

            Depreciation to OAV 8.6% 8.7% 10.0% 10.0% 10.0% 10.0% 10.0% 10.0%   

            Investment in OAV -0.83 -1.28 -1.40 -0.89 -1.41 -1.48 -1.55 -1.63   

         Capital employed 12.15 13.07 13.81 13.96 14.65 15.38 16.14 16.94   

                            

          EBITDA 2.83 3.23 3.38 3.54 3.72 3.90 4.10 4.30   

          Taxes on EBITA -0.65 -0.75 -0.74 -0.78 -0.83 -0.87 -0.92 -0.96   

          Total invesment -2.05 -1.71 -1.64 -1.11 -1.64 -1.72 -1.80 -1.89   

            Invesmtent  in OAV -0.83 -1.28 -1.40 -0.89 -1.41 -1.48 -1.55 -1.63   

            Investment in WC -1.22 -0.43 -0.24 -0.21 -0.22 -0.23 -0.25 -0.26   

            Investment in Goodwill 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00   

         Free Cashflows 0.13 0.77 1.00 1.66 1.25 1.31 1.38 1.45 19.61 

                                  

                            

          Value operating business (due date) 14.46 15.42        Cost of capital   

            Net present value explicit free Cashflows 5.56 5.46               

            Net present value of terminal value 8.90 9.96        Risk free rate   2.0%   

            Net debt -2.74 -3.01        Market risk premium   5.5%   

          Net present value of options 0.00 0.00        Beta   1.81   

         Value of equity 17.20 18.43     Cost of equity     12.0%   

        Minority interests -1.60 -1.72        Target weight     100.0%   

         Value of share capital 15.60 16.71     Cost of debt   7.6%   

        Outstanding shares in m  7.250 7.250        Target weight     0.0%   

         Fair value per share in € 2.15 2.30     Taxshield     28.7%   

                                  

                      WACC       12.0%   

                                  

                              

           Sensitivity analysis - fair value per share in €           

         WACC                

        Return on Capital 10.0% 11.0% 12.0% 13.0% 14.0%          

        11.5% 2.51 2.26 2.07 1.91 1.78          

        12.5% 2.68 2.40 2.19 2.01 1.87          

        13.5% 2.85 2.54 2.30 2.11 1.96          

        14.5% 3.01 2.68 2.42 2.22 2.05          

        15.5% 3.18 2.82 2.54 2.32 2.14          
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Conclusion  

The development of HPI AG fully met our expectations in the first six months of 2012. The 
sales revenues of €35 million showed a decrease by 7.9%, but it should be noted that the 
sale of 100% of the shares in HPI Distribution GmbH and the sale of 51% of the shares in 
each of the companies VCE Virtual Chip Exchange and ce Global Sourcing GmbH as part 
of management buyouts led to inorganic changes.  
 
Altogether, sales revenues of about €5 million are omitted due to the deconsolidations. Ad-
justed for this effect, the sales revenues would accordingly be about €40 million, which 
would correspond to an organic increase by around 5.3% compared to the previous year. 
 
The basis for the good organic development of HPI AG despite the increasingly gloomy 
economic situation is especially the strong development of the subsidiaries AZEGO Com-
ponents GmbH and 3KV GmbH. Both companies clearly exhibited double-digit growth rates 
in the first six months and partially compensated the decrease in sales revenues due to the 
deconsolidations. 
 
The earnings situation also developed very well. Despite the deconsolidations, an EBIT of €1.0 
million was achieved in the first six months of 2012, which was at the same level as in the pre-
vious year. At the same time, the EBIT margin improved from 2.6% to 2.9%. In particular, the 
positive effect of streamlining the consolidated companies could already be clearly observed in 
the second quarter of 2012. Here, an EBIT margin of 3.7% was already achieved. 
 
Based on this good development in the first six months of 2012, we have left our organic 
expectations for HPI AG unchanged but have made adjustments due to the deconsolida-
tions. We therefore now expect that sales revenues of €72.91 million will be achieved in the 
full year of 2012. On the results side, we think, taking the deconsolidations into account, 
that an EBIT of €2.10 million would be realistic. 
 
However, we have not taken further acquisitions into account in our forecasts. HPI AG is 
currently in concrete negotiations regarding another acquisition, and this should still be 
completed in the second six months of 2012. Taking this inorganic growth effect into ac-
count, management of HPI AG continues to expect to achieve sales revenues of €80 million 
and an EBIT of €2.3 million. 
 
With a valuation on book value level and a P/E for 2013 of 9.8, the stock of HPI AG is 
not valued as high. Additionally, the company exhibits an attractive organic and inor-
ganic growth potential also in the coming periods. On this basis and based on the 
increased profitability in the first six months of 2012, we confirm our price target of 
€2.30. According to the high upside potential for the stock, we are also renewing our 
BUY rating. 
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First six months meet expectations - good development in profitability - forecasts 
adjusted to deconsolidation - price target of €2.30 confirmed  
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Annex 
 
Section 1 Disclaimer and exclusion of liability 
 
This document is intended solely for information purposes. All data and information 
in this study come from sources that GBC regards as reliable. In addition, the au-
thors have taken every care to ensure that the facts and opinions presented here 
are appropriate and accurate. Nevertheless, no guarantee or liability can be ac-
cepted for their correctness – whether explicitly or implicitly. In addition, all informa-
tion may be incomplete or summarised. Neither GBC nor the individual authors ac-
cept liability for any damage which may arise as the result of using this document or 
its contents, or in any other way in this connection. 
 
We would also point out that this document does not constitute an invitation to sub-
scribe to nor to purchase any securities and must not be interpreted in this way. Nor 
may it nor any part of it be used as the basis for a binding contract of any kind what-
soever, or be cited as a reliable source in this context. Any decision relating to the 
probable offer for sale of securities for the company or companies discussed in this 
publication should be taken solely on the basis of information in the prospectuses or 
offer documents which are issued in relation to any such offer.  
 
GBC does not provide any guarantee that the indicated returns or stated target 
prices will be achieved. Changes to the relevant assumptions on which this docu-
ment is based can have a material impact on the targeted returns. Income from in-
vestments is subject to fluctuations. Investment decisions should always be made 
with the assistance of an investment advisor. This document cannot replace the role 
of an advisor. 
 
Sale outside the Federal Republic of Germany: 
This publication, if sold in the UK, may only be made available to those persons 
who, in the meaning of the Financial Services Act 1986 are authorised and exempt, 
or persons as defined in section 9 (3) of the Financial Services Act 1986 (Investment 
Advertisement) (Exemptions) Decree 1988 (amended version) and must not be 
transmitted directly or indirectly to other persons or  
groups of persons. 
 
Neither this document nor any copy of it may be taken into, transferred to or distrib-
uted within the United States of America or its territories and possessions. The distri-
bution of this document in Canada, Japan or other jurisdictions may be restricted by 
law, and persons who come into possession of this publication should find out about 
any such restrictions and respect them. Any failure to respect these restrictions may 
represent a breach of the US, Canadian or Japanese securities laws or laws govern-
ing another jurisdiction. 
 
By accepting this document you accept all disclaimers of liability and the restrictions 
cited above. 
 
You can find the details of this disclaimer/exclusion of liability at: 
 
http://www.gbc-research.de/index.php/publisher/articleview/frmCatId/17/ 
frmArticleID/47/ 
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Legal information and disclosures as required by section 34b para. 1 of 
Securities Trading Act (WpHG) and Financial Analysis Directive 
(FinAnV) 
 
This information can also be found on the internet at the following address: 
http://www.gbc-research.de/index.php/publisher/articleview/
frmCatId/17/frmArticleID/98/ 
 

Section 2 (I) Updates: 

A detailed update of the present analysis/analyses at any fixed date has not been 
planned at the current time. GBC AG reserves the right to update the analysis 
without prior notice. 

 
Section 2 (II) Recommendation/ Classifications/ Rating: 

Since 1/7/2006 GBC AG has used a 3-level absolute share rating system. Since 
1/7/2007 these ratings relate to a time horizon of a minimum of 6 to a maximum of 
18 months. Previously the ratings related to a time horizon of up to 12 months. 
When the analysis is published, the investment recommendations are defined based 
on the categories described below, including reference to the expected returns. 
Temporary price fluctuations outside of these ranges do not automatically lead to a 
change in classification, but can result in a revision of the original recommendation. 

The recommendations/ classifications/ ratings are linked to the following expectati-
ons: 

GBC AG's target prices are determined using the fair value per share, derived using 
generally recognised and widely used methods of fundamental analysis, such as the 
DCF process, peer-group benchmarking and/or the sum-of-the-parts process. This 
is done by including fundamental factors such as e.g. share splits, capital reducti-
ons, capital increases, M&A activities, share buybacks, etc. 

 

Section 2 (III) Past recommendations: 

 

Past recommendations by GBC on the current analysis/analyses can be 
found on the internet at the following address: 

                                                                                                                 
http://www.gbc-ag.de/index.php/publisher/articleview/frmCatId/17/
frmArticleID/98 

 

BUY The expected return, based on the derived target 
price, incl. dividend payments within the relevant time 
horizon is >= + 10 %. 

HOLD The expected return, based on the derived target 
price, incl. dividend payments within the relevant time 
horizon is > - 10 % and < + 10 %. 

SELL The expected return, based on the calculated target 
price, incl. dividend payments within the relevant time 
horizon, is <= - 10 %. 
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Section 2 (IV) Information basis: 

For the creation of the present analysis/analyses publicly available information was 
used about the issuer(s) (where available, the last three published annual and quar-
terly reports, ad hoc announcements, press releases, share prospectuses, company 
presentations, etc.) which GBC believes to be reliable. In addition, discussions were 
held with the management of the company/companies involved, for the creation of 
this analysis/these analyses, in order to review in more detail the information relating 
to business trends.  
 
Section 2 (V) 1. Conflicts of interest as defined in section 34b para. 1 of the 
Securities Trading Act (WpHG) and Financial Analysis Directive (FinAnV): 

GBC AG and the analysts concerned hereby declare that the following potential 
conflicts of interest exist for the company/companies described, at the time of this 
publication, and in so doing meet the requirements of section 34b of the Securities 
Trading Act (WpHG). A detailed explanation of potential conflicts of interest is also 
listed in the catalogue of potential conflicts of interest under section 2 (V) 2. 

In relation to the security or financial instrument discussed in this analysis the 
following possible conflict of interest exists: (5) 

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

 
(1) GBC AG or a legal person connected to them holds shares or other fi-
nancial instruments of this company at the time of publication. 
 
(2) This company holds over 3 % of the shares in GBC AG or a legal person 
connected to them. 
 
(3) GBC AG or a legal person connected to them is a market maker or de-
signated sponsor for the financial instruments of this company. 
 
(4) GBC AG or a legal person connected to them has, over the previous 12 
months, organised or played a leading role in the public issue of financial 
instruments for this company. 
 
(5) GBC AG or a legal person connected to them has over the last 12 
months agreed to create research reports for this company in return for pay-
ment. As part of this agreement the issuer was shown the draft of this analy-
sis (excluding the evaluation section) prior to publication. 
 
(6) GBC AG or a legal person connected to them has over the last 12 
months agreed with a third party to create research reports about this com-
pany in return for payment. As part of this agreement the issuer was shown 
the draft of this analysis (excluding the evaluation section) prior to publicati-
on. 
 
(7) The analyst responsible for this report holds shares or other financial in-
struments of this company at the time of publication. 
 
(8) The analyst responsible for this company is a member of the company's 
Executive Board or Supervisory Board. 
 
(9) The analyst responsible for this report received or purchased shares in 
the company analysed by said analyst, prior to the time of publication.  
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Section 2 (V) 3. Compliance: 

GBC has defined internal regulatory measures in order to prevent potential conflicts 
of interest arising or, where they do exist, to declare them publicly. Responsibility for 
the enforcement of these regulations rests with the current Compliance Officer, Mar-
kus Lindermayr, Email: lindermayr@gbc-ag.de.  

 
Section 2 (VI) Responsibility for report: 

The company responsible for the creation of this/these analysis/analyses is GBC 
AG, with registered office in Augsburg, which is registered as a research institute 
with the responsible supervisory authority (Federal Financial Supervisory Authority 
or BaFin, Lurgiallee 12, 60439 Frankfurt, Germany). 

GBC AG is currently represented by its board members Manuel Hölzle (Chairman), 
Jörg Grunwald and Christoph Schnabel. 

 
The analysts responsible for this analysis are: 
 
Felix Gode, Dipl. Wirtschaftsjurist (FH), Financial Analyst 
 
Cosmin Filker, Dipl. Betriebswirt (FH), Financial Analyst 
 

Section 3 Copyright 

This document is protected by copyright. It is made available to you solely for your 
information and may not be reproduced or distributed to any other person. Any use 
of this document outside the limits of copyright law shall, in principle, require the 
consent of GBC or of the relevant company, should the rights of usage and publica-
tion have been transferred. 

 
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 
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