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JDC Group AG has reached an important milestone for its future corporate development 

with the completion and launch of the app "allesmeins". The now available app is anoth-

er step for JDC Group towards a hybrid business model, which combines the traditional 

consulting business with fintech elements. GBC analyst Cosmin Filker spoke to CEO 

Ralph Konrad about future developments and the potential of JDC Group AG. 

 

GBC AG: Mr. Konrad, users of the app "allesmeins" get a quick overview of their 

own insurance and asset situation. What advantages do users have from using 

this digital financial manager? 

 

Ralph Konrad: By using “allesmeins”, customers can digitally track their complete insur-

ance situation. This enables users to access relevant information at any time. We dig-

talise all insurance documents of the customer and make them accessible for customers 

via the app. The app is completely free for customers and is funded through the commis-

sion of the managed contracts. The primary advantage to other providers is that the 

customer not only has to trust the technology but also his insurance adviser, to whom the 

customer has built a long-term trustful relationship. With “allesmeins” the customer is just 

"one click" away from his adviser. 

 

GBC AG: How does the JDC Group AG benefit from the app „allesmeins“? 

 

Ralph Konrad: All insurance contracts that are managed by the JDC Group receive a 

commission from the insurance company. This means on average about 30 Euros per 

contract per year. The customer must transfer all contracts to us, to get a complete over-

view over his contracts. This transfer can be done via the app with just two clicks. By 

doing so the number of contracts per customer for JDC is rising as well as the service 

commission. Previously, insurance brokers spread their business across many different 

insurance pools, one of them being JDC. This also meant many different advisors for the 

customer. Hence, only 20% of the contracts of our customers are managed by us. We 

expect that our share of contracts will increase with the help of the app “allesmeins”. We 

will manage 100% of all contracts of any “allesmeins” users, and therefore multiply our 

commissions by five.  

 

GBC AG: What does the fintech-solution mean for the brokers that work within the 

JDC Universe? 

 

Ralph Konrad: Brokers enjoy the same advantages as JDC. Previously, processing the 

contracts was quite labor-intensive and paper-based. The brokers had to do most of the 

processing. “allesmeins” makes all of this much easier. The brokers activate customers 

via the advisor app. The customer renews the contracts with a digital signature in the 

app and is able to transfer all contracts with two clicks. This also means more contracts 
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per customer for the brokers, which also means more return for brokers without addition-

al effort. The better overview also makes an improved needs-based counseling possible. 

This means a win-win for both sides, a closer and more profitable customer relationship.  

 

GBC AG: The success of on app basically depends on the number of users as well 

as the marketing budgets of developers. What action does JDC Group AG take to 

generate a high numbers of users? 

 

Ralph Konrad: That's right! And this is exactly where our key advantage is. Other solu-

tions, such as Knip, GetSafe and Clark, invest millions into marketing to attract custom-

ers. We will see whether or not this will work out in the end. But we are very skeptical 

that this will work, as according to our observation, the costs of customer acquisitions are 

extremely high nowadays. In contrast to that, we plan to distribute the app “allesmeins” 

through our brokers. The brokers already grasped the advantages and we received 

overwhelming demand for it. Right from the start, around 250 of our 16,000 brokers 

registered for “allesmeins” and the number of registrations is growing daily. Currently, we 

offer online training sessions that are completely overbooked.  

 

Let’s do the math here: A broker has around 200 customers or more. The 250 registered 

brokers alone have the potential to acquire 50,000 new customers, or more. This is our 

gold dust. The direct marketing approach would be too costly. Hence, we have a good 

chance to quickly outperform other existing Fintech companies. 

 

GBC AG: The JDC Group AG is one of the leading broker pools in the area of fi-

nancial advice in Germany. In recent years this industry has particularly suffered 

from the regulatory tightening. How can JDC Group AG escape this market trend? 

 

Ralph Konrad: Nobody can escape this market trend! We all suffer from these new 

regulations, new documentation requirements and declining commission fees. But 

whenever the regulatory environment tightens, the sector starts to consolidate. This 

consolidation process is well underway in the financial distribution sector. Many individu-

al brokers leave the market and a lot of smaller sales units cannot manage the increased 

costs from the regulations. We can benefit from this. As one of the market leaders we 

are able to acquire many smaller brokerage firms with sales from 1 to 3 million euros. 

These smaller firms close their own back offices and manage their business through 

JDC. Thus, we get more business on our platform and the brokers can reduce their 

costs, which makes them more flexible. This is possible, because we don’t take fixed 

fees but a share of the commission. Hence, we benefit from the regulation.  

 

GBC AG: What advantage does a financial broker have from joining the broker 

pool of JDC Group AG? 

 

Ralph Konrad: Well, JDC is without a doubt a future-proof and financially sound partner, 

who provides the broker with everything he needs for his business – and furthermore 

with regulatory safety and a single counterpart. With “allesmeins” we complement the 

services for our brokers. And we will launch more Advisortech solutions that will allow the 

brokers to advise the customers even better and therefore also generate more income. 

JDC unites capital strength, management efficiency and innovation in a unique way. 

 

GBC AG: We forecast for the fiscal years 2016 and 2017 above average earnings 

growth and increasing sales. What is the current situation? 

 

Ralph Konrad: The past years were shaped by consolidations and sell-offs, which can 

also be seen in the numbers. After we finalized this phase, we are now focusing on 

growth and profitability, which is already reflected in the improved results and earning in 
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2015. We plan to continue this positive trend in 2016 and 2017. JDC will grow dynami-

cally over the next two years - and depending on how successful “allesmeins” turns out 

to be, we might even grow very dynamically. We plan to improve the EBITDA by 3m 

euros each year for the coming two years, by keeping a stable cost structure while grow-

ing. We try to reach EBITDA of 10m euros as soon as possible.  

 

GBC AG: Mr. Konrad, to conclude the interview, we have question about the long-

term investment horizon. Where do you see the JDC Group AG in five years? 

 

Ralph Konrad: In five years, the consolidation process in the financial distribution sector 

will be far advanced from today's perspective, perhaps even completed. JDC's market-

leading position will be expanded and the sales will have significantly increased to well 

over € 100 million euros as well as a profitability of double-digit margins. In the next five 

years, we will also develop a lot of new technologies around the app “allesmeins” and we 

want to be the market leader in Advisortech, which is the technology for brokers. The 

next five years will be good years for the JDC Group. 

 

GBC AG: Mr. Konrad, thank you for the interview. 

 

Conclusion: With the release of the app “allesmeins”, JDC Group AG has, as expected, 

continued the transformation towards an Advisortech company. The roll-out of the app 

benefits from the firms high number of existing customers, as well as the high interest 

from the brokers for the app. Hence, the app should quickly success due to its low costs, 

and the fast and comprehensive marketing. With the strongly growing AdvisorTech sec-

tor, the JDC Group is likely to increase sales to well over 100 million euros and generate 

double-digit returns in the coming years. After the publication of the Annual Report 2015 

(release expected on the 29/04/2016), we will publish a comprehensive update research 

report. 
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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 authors have taken every care to ensure that the facts and opinions presented here are appropriate and 

accurate. Nevertheless, no guarantee or liability can be accepted for their correctness – whether explicitly or implicitly. In addition, all 

information may be incomplete or summarised. Neither GBC nor the individual authors accept 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 subscribe 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 whatsoever. 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 document is based can have a material impact on the targeted returns. Income from investments 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 distributed within the United States of America or its 

territories and possessions. The distribution 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 governing 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-ag,de/de/Disclaimer,htm 

 

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-ag,de/de/Offenlegung,htm 

 

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. 
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The recommendations/ classifications/ ratings are linked to the following expectations: 

 

 

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 reductions, 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/de/Offenlegung.htm 

 

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 quarterly 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: 

(5a,5b,11)  

 

section 2 (V) 2, Catalogue of potential conflicts of interest 

(1) GBC AG or a legal person connected to them holds shares or other financial 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 designated 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) a) 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 payment. As part of this agreement the issuer was shown the draft of this analysis (excluding the evaluation section) prior to 

publication. 

(5) b) After receiving valid amendments by the analysed company, the draft of this analysis was changed.  

(6) a) 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 company in return for payment. As part of this agreement the issuer was shown the draft of this analysis (excluding the 

evaluation section) prior to publication. 

(6) b) After receiving valid amendments by the third party, the draft of this analysis was changed. 

(7) The analyst responsible for this report holds shares or other financial instruments 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. 

(10) GBC or a related legal party has closed an agreement with the underlying company regarding consulting services during the 

previous 12 months. 

(11) GBC or a related legal party has a significant financial interest in the analysed company, for example to get mandated by the 

analysed company or to provide any kind of services (such as the organization of fairs, roundtables, road shows, etc.). 

 

 

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 (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. Susanne Klebl. Email: 

klebl@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) and Jörg Grunwald. 

 

The analysts responsible for this analysis are: 

Cosmin Filker, Dipl. Betriebswirt (FH), Finanzanalyst 

 

Other person involved: 

Manuel Hölzle, Dipl. Kaufmann, Head of research 

 

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 publication 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 


