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Recent business development 

 

Basic data 
Based in: Hamburg 
Sector: Fin Tech 
Headcount: 174 
Accounting: IFRS 
Ticker: N4G:GR 
ISIN: DE000A161NR7 
Price: 1.788 Euro 
Market segment: Scale 
Number of shares: 54.0 m 
Market Cap: 96.6 m Euro 
Enterprise Value: 93.7 m Euro 
Free Float: 41.6 % 
Price high/low (12 M): 5.38 / 1.01 Euro  
Øturnover (12 M Xetra): 54,600 Euro  

With the figures for the first quarter of the current fi-
nancial period, NAGA has documented great progress 
in profitability. The company was able to generate an 
EBITDA of EUR 1.7 m and thus crossed the operat-
ing break-even point earlier than expected – the man-
agement had actually only targeted this for the second 
quarter. 
 
This means that the extensive cost savings and effi-
ciency improvement measures initiated last year in re-
sponse to the considerably more difficult market en-
vironment have paid off very quickly and clearly. Alt-
hough marketing spending in the quarter was cut by 
more than 70 percent year-on-year to EUR 3.5 m, 11 
percent more users were gained than in Q1 2022. As 
a result, the number of active users increased by 30 
percent to 21,250, and deposits increased – compared 
to June 2022 – by 45 percent to EUR 35 m. However, 
the revenue per trade was lower than in the previous 
year, which is why the quarterly sales of EUR 11.6 m 
were lower than in the previous year. For the second 
quarter, management has held out the prospect of fur-
ther cost cuts and a continuation of the operating 
growth trend. 
 
  

FY ends: 31.12. 2020 2021 2022e 2023e 2024e 2025e 

Sales (m Euro) 24.4 52.9 55.0 59.4 74.2 100.6 

EBITDA (m Euro) 4.5 -4.2 -8.2 7.8 9.9 16.5 

Net profit -0.6 -10.1 -30.3 -0.1 2.0 6.7 

EpS -0.01 -0.23 -0.56 0.00 0.03 0.10 

Dividend per share 0.00 0.00 0.00 0.00 0.00 0.00 

Sales growth 219.6% 117.1% 3.9% 8.0% 25.1% 35.5% 

Profit growth - - - - - 238.8% 

PSR 3.97 1.83 1.76 1.63 1.30 0.96 

PER - - - - 48.9 14.4 

PCR 59.9 - - 27.4 14.2 8.6 

EV / EBITDA 20.8 - - 12.1 9.4 5.7 

Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
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Clear operating growth trend 
In a difficult market environment, NAGA is currently 
on a clear operating growth trend. The number of 
monthly active customers has increased from 17,700 
(Q3/22) to 21,300 (Q1/23) in the last two quarters, 
thus also significantly exceeding the reference figure 
from the first three months of 2022 (16.300). Cus-
tomer deposits have also grown significantly during 
this period, by 45 percent to EUR 35 m (compared to 
mid-2022 levels). 
 

 

 
Source: Company 

 

Solid revenue per trade 

The positive development is also reflected in the set-
tled trading volume, which increased from EUR 29.8 
billion in the third quarter of 2022 to EUR 37.0 bil-
lion in the first three months of the current financial 
period, spread over more than 2.9 million trades. For 
comparison: For the full year 2022, NAGA had re-
ported a trading volume of EUR 150 billion and 
around 8 million trades. Thus, last year – still on the 

basis of preliminary calculations – a revenue of ap-
prox. EUR 53 to 55 m was generated, which corre-
sponded to more than EUR 6 per trade. In the first 
quarter of this year, NAGA has now generated reve-
nue of EUR 11.6 m and thus, in purely arithmetical 
terms, around EUR 4.00 per transaction. Although 
this figure is below the very strong one of the previous 
year, it is between the results from 2020 (EUR 3.60) 
and 2021 (EUR 4.70) and thus at a still sound level. 
Revenue fluctuates mainly depending on positive and 
negative earnings contributions from trading and 
hedging business in relation to customer positions. 
 

 
Customer acquisition costs; source: Company 

 

Significantly more efficient 

It is noteworthy that NAGA has achieved progress on 
operating KPIs with significantly reduced costs. In the 
first three months, marketing expenses amounted to 
only EUR 3.5 m, 70 percent below the previous year's 
level. At the same time, a comprehensive analysis and 
redesign of the mix of measures has succeeded in sig-
nificantly increasing efficiency. As a result, the cost per 
lead has dropped from EUR 63 in Q2 2022 to EUR 
29 in the first three months of this year, and customer 
acquisition costs have fallen from EUR 779 to EUR 
268. Since at the same time the value of a customer 
has risen from around EUR 2,100 to more than EUR 
2,900 (due in part to a reduced churn rate), NAGA 
has already reached a good level for adequate margins. 
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Source:Company 

 

EBITDA clearly positive 

NAGA has also significantly reduced costs overall, 
from an average of EUR 6.6 m per month in the first 
half of 2022 to EUR 3.6 m per month in the first 
quarter of this year. This progress was decisive for the 
return to the profit zone on an EBITDA basis with a 
surplus of EUR 1.7 m. By comparison, revenue in the 
third quarter of 2022 was – at EUR 11.6 m – the same 
as in Q1/23, but at that time it was still accompanied 
by a negative result of EUR -1.1 m. 
 

 
Average monthly costs, source: Company 

 

Target reached early 
NAGA has thus achieved the management's target of 
operating profitability one quarter earlier than 

planned. In the second quarter of 2023, which has just 
started, costs are expected to fall even further, with a 
planned further reduction of around 20 percent to 
EUR 3 m per month. At the same time, the operating 
growth trend is to be continued. To achieve this, the 
company is primarily focusing on further intensifica-
tion of international marketing. Currently, the Euro-
pean market still accounts for the majority of the trad-
ing volume (86 percent in February, half of which in 
Germany), but the potential on other continents is 
gradually being tapped. 
 

Revenue estimate reduced  
This year, we expect significant growth impulses from 
further internationalisation and the associated 
stronger development of markets on other continents 
that still offer high potential. Nevertheless, in the cur-
rent market environment, our previous revenue esti-
mate of EUR 66 m, which had been based on the 
company's growth target (at least 25 percent p.a.), re-
duced by a safety discount (on an increase rate of 20 
percent), now seems too ambitious. We now expect a 
moderate increase of 8 percent for the current period. 
In view of the expected progress in penetrating new 
markets, we assume that momentum will continue to 
pick up in the coming years, with a sales growth rate 
of 25 percent in 2024 and 35 percent in 2025. After 
that, we let the percentage increases melt away again 
significantly as part of a conservative approach. Over-
all, the revenue projection is lower than our previous 
estimate, mainly due to the lower baseline from 2023; 
the target revenue for 2030 is now EUR 170 m (pre-
viously: EUR 195 m). 
 

Profit development surprising 
The high EBITDA in the first quarter, on the other 
hand, is a positive surprise for us. So far, we had cal-
culated EUR 6.5 m for the full year, which now seems 
too cautious despite further growth investments to be 
expected. That is why we are now raising our estimate 
to EUR 7.8 m. For the next few years, we had already 
assumed extensive economies of scale. We reward the 
big efficiency gains with a slight increase in the margin 
estimate, but in absolute terms EBITDA is lower (due 
to the lower revenue estimate). For 2030, we now es-
timate it at EUR 44.8 m (previously: EUR 51.1 m) 
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and the margin at 26.4 percent (previously: 26.2 per-
cent). The table at the top of this page shows the de-
velopment of the key cash flow indicators resulting 
from our estimates in the detailed forecast period; fur-
ther details are provided in the Annex. 
 

Framework data unchanged 

We continue to discount cash flows using the 
weighted average cost of capital (WACC) of 8.5 per-
cent. We derive this from a cost of equity of 11.2 per-
cent (with: risk-free interest rate 2.5 percent, market 
risk premium 5.8 percent, beta factor 1.5) and bor-
rowing costs of 6.5 percent, with a target capital struc-
ture of 40 percent debt and a tax rate for the tax shield 
of 30 percent. The terminal value is still based on the 
EBIT margin at the end of the detailed forecast pe-
riod, reduced by a safety margin of 25 percent, and on 
a “perpetual” growth of 1 percent. 

Price target now EUR 3.60  

Our estimates result in a new fair value of EUR 233 
m or EUR 3.64 per share (on a hypothetically fully 
diluted basis with 64 million shares, assuming a stra-
tegic capital measure with a larger investor), from 
which we derive the new price target of EUR 3.60 (a 
sensitivity analysis for price target determination can 
be found in the Annex). The reduction of our price 
target (last: EUR 4.10) is due to the more cautious 
estimate of revenue development. Nevertheless, we see 
a clear upside potential of more than 100 percent for 
the share. We continue to rate the forecast risk of our 
estimates as clearly above average with five points on 
a scale of 1 (low) to 6 (high). 
 

 

m Euro 12 2023 12 2024 12 2025 12 2026 12 2027 12 2028 12 2029 12 2030 

Sales 59.4 74.2 100.6 125.5 142.2 153.8 161.6 169.7 

Sales growth  25.1% 35.5% 24.8% 13.3% 8.1% 5.1% 5.1% 

EBITDA 7.8 9.9 16.5 25.3 31.6 37.4 41.1 44.8 

EBIT -0.1 2.6 9.4 18.2 26.9 33.9 38.5 40.6 

Tax rate 30.0% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0% 30.0% 

Adjusted tax payments 0.0 0.8 2.8 5.5 8.1 10.2 11.6 12.2 

NOPAT -0.1 1.8 6.6 12.8 18.9 23.7 27.0 28.4 

+ Depreciation & Amortisation 7.9 7.3 7.1 7.1 4.6 3.5 2.6 4.2 

+ Increase long-term accruals 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

+ Others 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 

Gross operating cash flows 7.8 9.2 13.7 19.9 23.5 27.2 29.5 32.6 

- Increase Net Working Capital -4.2 -2.5 -2.5 -1.9 -0.7 0.8 0.8 0.8 

- Investments in fixed assets -6.6 -7.6 -7.2 -6.0 -4.8 -3.6 -2.7 -2.0 

Free cash flow -3.0 -0.9 4.0 12.0 18.0 24.4 27.7 31.4 

SMC estimation model         
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Conclusion 

NAGA has made a good start to the new year. The 
main operational KPIs show a clear upward trend, re-
sulting in the settlement of 2.9 million trades in the 
first three months – compared to around 8 million in 
the entire 2022. Although the revenue per trade was 
lower, NAGA achieved robust quarterly sales of EUR 
11.6 m. 
 
Remarkably, this has been combined with strong pro-
gress in reducing costs. They fell from an average of 
around EUR 6.6 m per month in the first half of 2022 
to EUR 3.6 m per month in the first quarter of 2023. 
This illustrates massive efficiency gains. 
 
In the current second quarter, the costs are to be re-
duced by another 20 percent, but the operating 
growth course is to be continued. 
 
In general, NAGA is aiming for a sales growth of at 
least 25 percent p.a. on average, which – in the present 
environment – seems too ambitious to us now with 
regard to the current year, despite numerous 
promising growth initiatives. We have therefore 
reduced our estimate from 20 to 8 percent, but expect 

a significant increase in momentum in the following 
years. 
 
However, we see the first quarter result as a positive 
surprise, which is why we have raised our EBITDA 
estimate for 2023. From the next year onwards, 
however, the lower economies of scale from an overall 
flatter revenue curve will predominate. 
 
Our price target has thus decreased from the most 
recent EUR 4.10 to EUR 3.60. Nevertheless, this 
indicates a high upside potential for the share. 
 
The management now faces the task of accelerating 
revenue growth without disproportionate cost 
increases. That would create the basis for significantly 
increasing profits. 
 
We see good chances for this scenario, but are still 
waiting for evidence from the next quarterly figures 
with regard to the sales development, which would – 
if successful – trigger an upgrade in the rating of the 
share. Until then, our rating remains “Hold”. 
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Annex I: SWOT analysis 

Strengths 
• Experienced management team with high compe-

tence in FinTech and brokerage. 

• Comprehensive and well-engineered finance plat-
form with high cross-selling potential and excellent 
scalability thanks to extensive automation. 

• Successful growth strategy based on a large network 
of partners, progressive internationalisation and 
synergetic additions to the range of services. 

• With the app NAGA Pay and the crypto platform 
NAGAX, the company has positioned itself 
strongly in two high-potential market segments 
over the past two years. 

• Several renowned anchor shareholders. 

 Weaknesses 
• Accounting problems and revised figures caused 

reputational damage in 2022. 

• In the last few years, high marketing expenses have 
caused a clearly negative free cash flow. 

• Revenue and profitability depend heavily on trad-
ing activities, which in turn are determined by cap-
ital market developments, and the company has 
only limited influence on this. 

• Very high proportion of intangible assets in the bal-
ance sheet (77 percent as at 30.06.22). 

• As a FinTech provider, NAGA operates in a com-
plex regulatory environment. 

• Dependence on a small management team, espe-
cially founder Bilski. 

  

Opportunities 
• NAGA has significantly reduced costs and im-

proved marketing efficiency. After a clearly positive 
EBITDA in the first quarter, the management in-
tends to grow profitably in the future.  

• The new solutions NAGA Pay and NAGAX are 
still at the beginning stages of market penetration 
and offer great growth potential. 

• The essential elements of the platform have been 
developed by now, so the increase in product devel-
opment costs should only be disproportionately 
low in the future. 

• The network effect ensures that the platforms be-
come more and more attractive as the number of 
users increases. 

• The merger with a multinational brokerage firm 
could support international expansion and should 
also meet with a positive response on the stock mar-
ket. 

Threats 
• The difficult market environment could continue 

for longer and further increase the competitive in-
tensity in the brokerage market. 

• If the company does not achieve a positive cash 
flow on an annual basis, further capital measures 
could be necessary.  

• Simultaneous expansion in several foreign markets 
creates increased complexity and numerous coun-
try-specific risks. 

• If the brokerage business does not develop as 
planned, it can lead to considerable goodwill write-
offs. 

• Stricter regulation of FinTech could drive up costs 
or prevent individual business models altogether. 

• In a highly dynamic market environment, NAGA 
could miss or misjudge important trends. 
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Annex II: Balance sheet and P&L estimation 

Balance sheet estimation 

m Euro 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e 

ASSETS          

I. Total non-current 113.1 114.8 115.1 115.1 114.0 114.2 114.2 114.3 112.1 

1. Intangible assets 112.2 113.9 114.1 114.0 112.8 112.8 112.7 112.6 110.3 

2. Tangible assets 0.6 0.7 0.8 0.9 1.0 1.1 1.3 1.4 1.5 

II. Total current assets 35.7 50.6 55.1 70.2 87.1 101.8 116.2 128.4 141.8 

LIABILITIES          

I. Equity 132.8 147.7 149.7 156.4 169.0 180.3 191.0 199.2 206.2 

II. Accruals 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 0.4 

III. Liabilities          

1. Long-term liabili-

ties 
0.2 0.2 0.6 3.6 3.6 3.6 3.6 3.6 3.6 

2. Short-term liabili-

ties 
15.3 17.0 19.4 25.0 28.1 31.6 35.5 39.5 43.8 

TOTAL 148.7 165.4 170.1 185.3 201.1 215.9 230.5 242.7 253.9 

 
 

P&L estimation  

m Euro 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e 

Sales 55.0 59.4 74.2 100.6 125.5 142.2 153.8 161.6 169.7 

Total output 60.0 61.4 76.2 102.6 127.5 144.2 155.8 163.6 171.7 

Gross profit 51.2 50.7 62.9 84.5 104.9 118.6 128.1 134.5 141.2 

EBITDA -8.2 7.8 9.9 16.5 25.3 31.6 37.4 41.1 44.8 

EBIT -29.3 -0.1 2.6 9.4 18.2 26.9 33.9 38.5 40.6 

EBT -30.3 -0.1 2.8 9.6 18.0 27.0 34.1 39.0 41.2 

EAT (before minori-

ties) 
-30.3 -0.1 2.0 6.7 12.6 18.9 23.9 27.3 28.8 

EAT -30.3 -0.1 2.0 6.7 12.6 18.9 23.9 27.3 28.8 

EPS  -0.56 0.00 0.03 0.10 0.20 0.29 0.37 0.43 0.45 
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Annex III: Cash flows estimation and key figures 

Cash flows estimation 

m Euro 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e 

CF operating -16.7 3.5 6.8 11.2 17.1 22.1 27.4 30.0 33.2 

CF from investments 9.1 -6.6 -7.6 -7.2 -6.0 -4.8 -3.6 -2.7 -2.0 

CF financing 1.0 15.0 0.8 6.1 0.7 -6.9 -12.5 -18.4 -21.1 

Liquidity beginning of 

year 
8.6 2.0 13.9 14.0 24.1 35.9 46.4 57.8 66.7 

Liquidity end of year 2.0 13.9 14.0 24.1 35.9 46.4 57.8 66.7 76.7 

 
 

Key figures 

percent 2022e 2023e 2024e 2025e 2026e 2027e 2028e 2029e 2030e 

Sales growth 3.9% 8.0% 25.1% 35.5% 24.8% 13.3% 8.1% 5.1% 5.1% 

EBITDA margin -14.9% 13.1% 13.4% 16.4% 20.2% 22.2% 24.3% 25.4% 26.4% 

EBIT margin -53.4% -0.2% 3.6% 9.3% 14.5% 18.9% 22.0% 23.8% 23.9% 

EBT margin -55.1% -0.2% 3.8% 9.5% 14.3% 19.0% 22.2% 24.1% 24.3% 

Net margin (after mi-

norities) 
-55.1% -0.1% 2.7% 6.7% 10.0% 13.3% 15.5% 16.9% 17.0% 

 
 

Annex IV: Sensitivity analysis  

 Perpetual cash flows growth 

WACC 2.0% 1.5% 1.0% 0.5% 0.0% 

7.5% 4.78 4.50 4.26 4.05 3.88 

8.0% 4.36 4.13 3.93 3.76 3.60 

8.5% 4.00 3.81 3.64 3.49 3.37 

9.0% 3.69 3.53 3.39 3.26 3.15 

9.5% 3.42 3.29 3.17 3.06 2.96 
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Disclaimer 

Editor   

sc-consult GmbH Phone: +49 (0) 251-13476-94 
Alter Steinweg 46 Telefax: +49 (0) 251-13476-92 
48143 Münster E-Mail: kontakt@sc-consult.com 
Internet: www.sc-consult.com 
 

Responsible analyst  

Dipl.-Kfm. Holger Steffen 
  

Charts  

The charts were made with Tai-Pan (www.lp-software.de). 
 
 

Disclaimer 
 

Legal disclosures (§85 of the German Securities Trading Act (WHPG), MAR, Commission Delegated Regulation 
(EU) 2016/958 supplementing Regulation (EU) No 596/2014) 
 
The company responsible for the preparation of the financial analysis is sc-consult GmbH based in Münster, 
currently represented by its managing directors Dr. Adam Jakubowski and Holger Steffen, Dipl.-Kfm. The sc-
consult GmbH is subject to supervision and regulation by Federal Financial Supervisory Authority (Bundesan-
stalt für Finanzdienstleistungsaufsicht), Lurgiallee 12, D-60439 Frankfurt and Graurheindorfer Strasse 108, D-
53117 Bonn. 
 

I) Conflicts of interests 

 
Conflicts of interests, which can arise during the preparation of a financial analysis, are presented in detail 
below: 
 
1) sc-consult GmbH has prepared this report against payment on behalf of the company  
 
2) sc-consult GmbH has prepared this report against payment on behalf of a third party 
 
3) sc-consult GmbH has submitted this report to the customer or the company before publishing 
 
4) sc-consult GmbH has altered the content of the report before publication due to a suggestion of the customer 
or the company (with sc-consult GmbH being prepared to carry out such an alteration only in case of reasoned 
objections concerning the quality of the report) 
 
5) sc-consult GmbH maintains business relationships other than research with the analysed company (e.g., 
investor-relations services) 
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6) sc-consult GmbH or persons involved in the preparation of the report hold shares of the company or deriv-
atives directly related 
 
7) At the time of the publication of the report, sc-consult GmbH or persons involved in the preparation of the 
report are in the possession of a net short position exceeding a threshold 0.5% of the total issued share capital 
of the issuer, which was calculated in accordance with the article 3 of the regulation (EU) No. 236/2012 and 
with chapters III and IV of the Commission Delegated Regulation (EU) No. 918/2012 (6).  
 
8) At the time of the publication of the report, sc-consult GmbH or persons involved in the preparation of the 
report are in the possession of a net long position exceeding a threshold 0.5% of the total issued share capital 
of the issuer, which was calculated in accordance with the article 3 of the regulation (EU) No. 236/2012 and 
with chapters III and IV of the Commission Delegated Regulation (EU) No. 918/2012 (6). 
 
9) At the time of the publication of the report, the issuer holds holdings exceeding 5 % of its total issued share 
capital in the sc-consult GmbH   
 
10) sc-consult GmbH has included the company’s shares in a virtual portfolio managed by sc-consult GmbH 
 
Following conflicts of interests occurred in this report: 1), 3), 4) 
 
Within the framework of compliance regulations, sc-consult GmbH has established structures and processes 
for the identification and disclosure of conflicts of interests. The responsible compliance representative is cur-
rently managing director Dipl.-Kfm. Holger Steffen (e-mail: holger.steffen@sc-consult.com). 
 

II) Preparation and updating 

 
The present financial analysis was prepared by: Dipl.-Kfm. Holger Steffen 
 
Participants in the preparation of the present financial analysis: –  
 
The present analysis was finished on 14.04.2023 at 7:30 and published on 14.04.2023 at 8:00.  
 
For the preparation of its financial analyses, the sc-consult GmbH uses a five-tier rating scheme with regard to 
price expectation in the next twelve months. Additionally, estimation risk is quantified on a scale from 1 (low) 
to 6 (high). The ratings are as follows: 
 

Strong Buy We expect an increase in price for the analysed financial instrument by at least 10 per-
cent. We assess the estimation risk as below average (1 to 2 points).  

Buy We expect an increase in price for the analysed financial instrument by at least 10 per-
cent. We assess the estimation risk as average (3 to 4 points). 

Speculative 
Buy 

We expect an increase in price for the analysed financial instrument by at least 10 per-
cent. We assess the estimation risk as above average (5 to 6 points). 

Hold We expect that the price of the analysed financial instrument will remain stable (between 
-10 and +10 percent). The forecast risk (1 to 6 points) has no further impact on the 
rating. The rating “hold” is also used in cases where we perceive a price potential of more 
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than 10 percent, but explicitly mentioned temporary factors prevent a short-term reali-
zation of the price potential. 

Sell We expect that the price of the analysed financial instrument will drop by at least 10 
percent. The forecast risk (1 to 6 points) has no further impact on the rating. 

 
The expected change in price refers to the current share price of the analysed company. This price and any other 
share prices used in this analysis are XETRA closing prices as of the last trading day before publication. If the 
share is not traded on XETRA, the closing price of another public stock exchange is used with a separate note 
to that effect.  
 
The price targets published within the assessment are calculated with common methods of financial mathemat-
ics, especially with the DCF (discounted cash flow) method, the sum of the parts valuation and a peer group 
analysis. The valuation methods are affected by economic framework conditions, especially by the development 
of the interest rates. 
 
The rating resulting from these methods reflects current expectations and can change anytime subject to com-
pany-specific or economic changes.  
 
More detailed explanations of the models used by SMC Research can be found at: 
http://www.smc-research.com/impressum/modellerlaeuterungen 
 
An overview of the recommendations prepared and distributed by SMC Research in the last 12 months can be 
found at: http://www.smc-research.com/publikationsuebersicht 
 
In the past 24 months, sc-consult GmbH has published the following financial analyses for the company: 
 

Date Investment recomm. Target price Conflict of interests 

14.02.2023 Hold 4.10 Euro 1), 3) 

26.01.2023 Hold 3.40 Euro 1), 3) 

31.10.2022 Hold 3.40 Euro 1), 3), 4) 

29.04.2022 Buy 11.20 Euro 1), 3) 

19.01.2022 Buy 12.00 Euro 1), 3) 

29.11.2021 Buy 12.70 Euro 1), 3), 4) 

09.11.2021 Buy 11.70 Euro 1), 3), 4) 

24.08.2021 Buy 8.00 Euro 1), 3), 4) 

21.05.2021 Buy 8.90 Euro 1), 3), 4) 

 
In the course of the next twelve months, sc-consult GmbH will presumably prepare the following financial 
analyses for the company: one research report, one update and three comments.  
 
The publishing dates for the financial analyses are not yet fixed at the present moment. 
 
Exclusion of liability 

Publisher of this report is sc-consult GmbH. The publisher does not represent that the information and data 
contained herein is accurate, complete, and correct and does not take the responsibility for it. This report has 
been prepared under compliance of the German capital market rules and is therefore exclusively destined for 
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German market participants; foreign capital market rules were not considered and are in no way relevant. Fur-
thermore, this report is only for the reader’s independent and autonomous information and does not constitute 
or form part of an offer or invitation to purchase or sale of the discussed share. Neither this publication nor any 
part of it form the basis for any contract or commitment whatsoever with respect to an offering or otherwise. 
Investing in shares, bonds or options always involves a risk. If necessary, seek professional advice. 
 
This report has been prepared using sources believed to be reliable and accurate. However, the publisher does 
not represent that the information and data contained herein is accurate, complete, and correct and does not 
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