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FinLab AG (FinLab) is a German listed investment company active as a company 
builder mainly with investments in the FinTech Sector. Here, the company is focused 
on incubating German-based fintech start-ups. 
 

The company vision is to build one of the leading investors in global financial services 
technologies by re-inventing the production and distribution of financial products and 
services. Additionally, FinLab participates globally in venture funding rounds of fintech 
companies and also in fintech-focused funds. 
 

FinLab can bank on a ,
$$ 
#(
��
��
-���.
���
����
�� with long standing expertise 
in traditional financial services as well as in technology businesses. This industry 
expertise combined with the broad industry network allows FinLab to invest in superior 
fintech start-ups.�
 

Overall, the �%�(��� %(
���
�� �� ��$���
-� (%��*%$�%� banking on its core advisory 
holdings which provide FinLab with an annual cash inflow of c. € 4.5m. After the 
running costs of FinLab, annually c. € 1-2m can be used for new investments in targets 
of the FinTech Sector e.g. like its latest investment in FastBill GmbH in May. 
 

Within the booming FinTech space, FinLab owns already stakes in five promising 
companies (nextmarkets, Deposit Solutions, Kapilendo, AUTHADA and FastBill). An 
increase of its holdings to 6-7 in the mid-term should allow diversifying the portfolio 
further.  
 

The success of portfolio funding rounds in terms of valuation and the participation of 
Silicon Valley icon Peter Thiel clearly show the success and support of the FinLab 
management which clearly creates value for FinLabs investors. 
 

The latest funding round of Deposit Solutions valued the company at € 81m which is 4x 
above the entry level of FinLab. Hence, we are confident that FinLabs FinTech holdings 
provide the company with significant hidden reserves. Its reveal and further successful 
funding rounds are expected to drive the NAV valuation in the future. 
 

On our assumptions, we derive a "�)�%*�/��0��*%��������. Consequently, we initiate 
the coverage with a���+���-����1�%*�/���� !�2"�)�3��!3��4��/��5�!67��Trading almost 
at the� implied fair value of its Heliad holding (€ 11.60/share), ��
� 
����
� *���
���
(%��*%$�%��$�%����%�
��*%��*�

 at FinLabs current share price level. 

 �+8��3��� �2�����7��  !� �  !�3�  !�6�  !�5�  !�0�

�� �� �� �� �� ��
Sales 4.4 1.5 2.9 4.2 1.7 

Sales growth n/a -65 % 87 % 46 % -59 % 

EBITDA -6.9 -4.3 0.5 4.0 2.3 

EBIT -6.9 -4.3 0.5 4.0 2.3 

Net income -9.0 -1.2 1.6 6.5 14.0 

Net debt -7.4 -2.8 -4.6 -1.8 -1.4 

Net gearing -24.6 % -9.5 % -11.7 % -3.2 % -2.1 % 

Net Debt/EBITDA 0.0 0.0 0.0 0.0 0.0 

EPS pro forma -1.98 -0.27 0.36 1.44 2.81 

CPS -0.60 -0.87 -0.01 0.58 0.18 

DPS 0.00 0.00 0.00 0.00 0.00 

Dividend yield 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Gross profit margin 100.0 % 100.0 % 100.0 % 100.0 % 100.0 % 

EBITDA margin -157.7 % -283.0 % 17.1 % 96.4 % 132.3 % 

EBIT margin -157.7 % -283.0 % 17.1 % 96.4 % 132.3 % 

ROCE -21.2 % -13.4 % 1.3 % 8.2 % 3.6 % 

EV/sales 14.4 44.1 22.9 16.4 44.0 

EV/EBITDA -9.1 -15.6 133.8 17.0 33.3 

EV/EBIT -9.1 -15.6 133.8 17.0 33.3 

PER -7.8 -56.1 42.6 10.7 5.5 

Adjusted FCF yield -17.2 % -10.7 % 1.6 % 21.6 % 24.9 % 

Source: Company data, Hauck & Aufhäuser Close price as of:  07.06.2017   

 

 
Source: Company data, Hauck & Aufhäuser 
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 (SDAX): 

3 months 6.9 % 

6 months -13.5 % 

12 months 11.0 % 
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Number of shares: (in m pcs) 5.0 

Authorised capital: (in € m) 0.0 

Book value per share: (in €) 13.8 

Ø trading volume: (12 months) 800 
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BF Holding 43.0 %

Apeiron Investment 
Group 

35.0 %

Free Float 22.0 %
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FinLab is a German investment 
company active as a company builder 
for FinTech companies. 
� 
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FinLab AG (FinLab) is a German listed investment company. Formally formed 
as Altira Aktiengesellschaft, the company focuses on investments into listed as 
well as private companies of the FinTech sector. The company vision is to 
build one of the leading investors in global financial services technologies by 
re-inventing the production and distribution of financial products and services. 

  

 
 

=�.
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The investment strategy is essentially based on ���

�(�$$���: 
 

=�������%�� ?� <%�(��� ���$-���� The core focus of FinLabs 
investment strategy is on incubating new fintech business models in 
Germany with a subsequent European and global roll out. During this 
process, FinLab aims to hold a majority stake and to maintain this 
thought various potential (co-) financing rounds. 
 
)
����
� �
�$�� �%� -�.
���*� Apart from incubating its own ideas, 
FinLab also is active as a value-add venture capitalist in seed- and 
follow-on rounds for fintech companies’ mainly in Germany but also 
globally which met FinLabs internal investment criteria. With the focus 
on a convincing business idea with an excellent management team, 
FinLab is agnostic when it comes to stage, country and occasion of 
the target. 
 
���-�=�.
���
���� To round up its investment strategy, FinLab 
selectively invests in other funds and incubators that focus on fintech 
investments, especially in the US and Asia, in order to increase the 
understanding and footprint, to learn about new innovations and to 
create co-investment opportunities.  

  

 
 

=�.
���
���1
����

To evolve as a globally leading Fintech-investor, the company can bank on an 
investment team: 
 

• With �$
��� 
#(
����
 in the area of finance services, regulation, 
technology and marketing also in the field of investment and start-up 
business. 

 

• That relies on a ���%��� (����
�� �
�,%�' compromising highly 
specialised companies like FinTech Group AG with its subsidiaries 
XCOM and biw Bank. 
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This credible and well experienced investment team consists of: 
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Stefan is part of the management board of 
FinLab AG since 2013 and the Head of 
Investment. Apart from this, he is responsible 
for Legal and Compliance & Regulation. 
 
Before joining FinLab, Stefan was lawyer of 
Altira AG (2004-2012) and bmp AG (2000-
2004). 
 
Additionally, he is the Head of the Supervisory 
Boar of artec technologies AG. 
 
Overall, Stefan has more than 15 years of 
expertise in private equity, venture capital and 
capital markets, 
 

 C�����%-����
B�
 
As part of the management board since 2013, 
Juan is responsible for Finance and Controlling.  
 
Like Stefan, Juan previously worked for Altira 
since 2007. From 2000-2007, he worked for 
mcn tele.com AG.  
 
In total, Juan has 20 years’ experience in 
finance accounting and treasury. 
 
 
 
 

 

 

:��������B'��
 
As member of the Board since June 2015, Kai 
takes care of the department strategy and 
communication. 
 
Before joining FinLab, he was Board member of 
Börsenmedien AG (2013-2016) and headed the 
Scholz & Friends office in Dusseldorf (2007-
2013). 
 
In total, Kai can look back on more than 10 
years of experiences in digital media marketing.  
 

 
 
The investment team has long standing experience both in traditional financial 
services business models and in technology based businesses. This 
experience combined with an innovative, robust and efficient approach to 
building a high-tech, high-growth financial services group from the ground up 
looks set to drive the success of FinLab. 
 
Ultimately this should allow FinLab to focus on innovative and disruptive 
targets in the financial industry that have the potential to become a leading 
FinTech player within a short time horizon. 
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FinLab’s investment team screens up to 60 investment opportunities p.a. out 
of a dealflow of 200 potential investment opportunities p.a.  
 
Most of the dealflow is actively generated out of the company’s established 
network in Germany and DACH (~50%) and market screening in FinLab’s 
target industries through the investment team (~30%). Moreover, existing 
contacts to corporate finance as well as other brokerages provide for a solid 
passive dealflow (~20%). 
 
Following the screening process, 30 companies enter a closer investigation 
process which involves a closer assessment of the business case, the 
respective market as well as the potential form of an investment.  
 
A concrete due diligence process is initiated for 10-20 companies p.a. which 
involves a detailed analysis of the business model, financials, market potential, 
valuation as well as personal meetings with the management. Out of this, the 
investment team selects the 3-5 most promising and convincing candidates. 
 
The investment proposal for each of these final candidates is ultimately 
presented to the supervisory board which makes the final investment decision. 

  

 
 
�
�$*$%,�?��
$
���%��(�%�
��

��������	�
���������������������������

                

Out of focus

Deal flow   200

Screening   ~60

Closer investigation  30

Due Diligence  10-20

Investments   3 - 5Too 

large

No special  

situation

 
 
 
Based on this, FinLab seeks to execute 3-5 major transactions p.a. with an 
investment volume of € 0.5-3m. On the back of this, FinLab’s portfolio looks 
set to grow further in the coming years while we don’t expect management to 
exit some investments within the short-term. 
 
Overall, management however has a clear focus on early stage companies 
which should account for 70-80% of all investments while established 
investments should make up no more than 20-30% of all investments. 
 
Following the investment, FinLab’s team not only supervises its portfolio but 
more importantly seeks to support its companies with access to a wide 
network, strategic as well as industry expertise in its sectors as well as 
management support.  
 
This involvement can however vary strongly depending on the total investment 
share of FinLab as well as the maturity of the portfolio company. FinLab is not 
paid for such services by its Fintech holdings but they form part of the 
company’s portfolio management process. 
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FinLab has a portfolio of 9 direct holdings of which the largest part (54%) of 
FinLabs NAV is attributable to the listed company Heliad Equity Partners. 
 
Consequently, a smaller fraction of 37% is related to private companies which 
cannot be sold as easily. Along with holding cash & equivalents of 8%, FinLab 
found a good balance between liquid and less liquid assets while remaining 
flexible to take advantage of new investment opportunities. 
 
Additionally, the stable annual cash inflow (eH&A € 4.3m in total) from its 
advisory division (c. € 3m p.a. mainly from Heliad) as well as dividends of 
c. € 1.3m stemming from its advisory holdings Heliad and Patriarch are used 
to finance future growth in new FinTech holdings and to participate in 
(co-)finance rounds as well as to pay the running bills of the FinLab holding 
(c. € 2.5m p.a.). 

  

 
 
In general, FinLabs holdings are seen to be separated in two different areas: 
 

1. 1�
� �-.��%�� �%$-���� (Heliad Equity Partners GmbH & Co 
KGaA; Heliad Management GmbH, Patriarch Multi-Manager 
GmbH) the advisory arm of FinLab with stable cash flows of  
c. € 4.3m p.a. 

 
2. 1�
����1
����%$-���� that mainly compromise for the start-ups 

nextmarkets, Kapilendo, Authada, Deposit Solutions and its latest 
investment into the FinTech start-up FastBill. 

 
 
9%$-���� =�.
���
��

Heliad Management GmbH 100.00%

Patriarch Multi-Manager GmbH 100.00%

VCH Investment Group AG 100.00%

nextmarkets GmbH 49.96%

Heliad Equity Partners Gmbh & Co. KGaA 46.92%

Kapilendo AG 19.01%

Authada GmbH 20.00%

Deposit Solutions GmbH 12.89%

�������
������������������ !"#""$

��������	�
���������������������������  
 
 
In our view, the existing holdings provide sound and steady prospects of value 
creation thanks to disruptive innovative and strong growth across its FinTech 
holdings supported by sound cash flows from its advisory business. 
 
Like a traditional Private Equity company, we value FinLab with a NAV based 
on its holdings. Additionally, we take a discount of 10% on the current NAV of 
FinLab to account for the limited: 
 

1. Capital market transparency (reporting only semi-annually)  
 
2. track record of the relatively young start-ups 

 
 
Based on this NAV calculation, we derive a fair NAV for FinLab of € 19.20 per 
share which represents a discount of 25% to the current share price and its 
latest announced NAV of € 15.04 as of March 31

st 
2017.  
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Consequently, ,
��������
���
��%.
���
�%���������,��������+���-����1�%*�
/���� !����
-�%����*����"�)���$��$���%�. 

 
 

�%��*%$�%��%�(���
����-�����(
�*%�����
�

Accounting for the largest part of FinLabs NAV, we took a closer look at Heliad 
Equity Partners GmbH & Co. KGaA in a separate note.  
 
Hence, we now take a look at the most relevant topics of Heliad and provide 
an overview of FinLabs major 4 private holdings. FinLabs recent investment of 
c. € 1m (eH&A) into FastBill GmbH in May 2017 is, due to its early stage, not 
yet taken into account. FinLabs five private holdings are all in the FinTech 
space which promises strong growth prospects. 
 
Worth to highlight is that FinLab holds 100% of Heliad Management GmbH 
which is the general partner of Heliad Equity Partners GmbH & Co KGaA. This 
structure provides FinLab with a certain income stream and the full control 
over the management of Heliad and hence its business decisions. 

  

 
 

���������	
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Heliad is a partnership limited by shares under German law (GmbH & Co. 
KGaA). The structure involves a general partner as well as several limited 
partners, i.e. shareholders: 
 

§ 	
�
��$� (����
�� 2	�7� The GP is the fully liable partner of the 
partnership and as such also acts as the management of the 
partnership. The GP is a limited liability company under German 
law (Heliad Management GmbH) and is fully owned by Heliad’s 
major shareholder FinLab AG. The GP holds no shares in the 
partnership but receives a management fee as well as profit 
contribution (see below). 

  
§ �����
-� (����
��� 2��7� The LPs own 100% of the partnership, 

have only limited liability and basically comprise all shareholders 
of the partnership. Here, FinLab holds 47% of the shares. 

 
The GP receives a management compensation for its services consisting of: 
 

§ ��#
-� *

� A fixed management fee of 2.5% p.a. on the previous 
year’s IFRS balance sheet equity value of Heliad Equity Partners 
GmbH & Co. KGaA plus any potential sales taxes. Most of 
FinLabs operating costs (e.g. personnel costs, rent, etc.) are 
covered by the management fee. 

 
§ &����
�
��� ����� A performance fee of 20% on the realised 

earnings before taxes (HGB EBT) plus any potential sales taxes. 
Hence, a payout is only possible when realised profits through 
successful exits (no revaluations in later investment rounds) 
exceed the last book value of the asset. 
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Heliad Equity Partners GmbH & Co KGaA (Heliad) is a German investment 
company which focuses on investments into listed as well as private 
technology companies. The business model is essentially based on: 
 

• A dynamic BUY and SELL strategy of technology companies with a 
typical holding period of 2-5 years (although not being forced to sell).  

 

• Operational support of portfolio companies through management 
expertise and a wide network. 

 

• A targeted return multiple of 2-5x through dividends and exits which is 
the primary driver of Helid’s cashflow. 

 
 
Today Heliad has a well diversified portfolio boasting an NAV of € 85m or  
€ 8.92/share as of 31 March 2017. The ����
������������-���������-���%����
�%�����"�)�%*�3!F�,�������-
���%�
��������������.
�.�$����%�.  

  

 
 
9
$��-�(%��*%$�%�%.
�.�
,

��������	�
���������������������������  
 
 
The portfolio is clustered into the four industry segments Internet & Tech (66% 
of NAV), E-Commerce (19% of NAV) as well as Lifestyle (4% of NAV). The 
remaining (11% of NAV) consists of cash and equivalents (incl. loans) ~€ 9m. 
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Heliad’s major investments are the three listed companies Fintech Group, 
DEAG and Magforce. All are covered by Hauck & Aufhäuser Investment 
Banking. 
 
Additionally Heliad owns several private companies of which the most relevant 
are Tiani and Springlane. The remaining companies form part of an early 
stage venture investment portfolio. 

 
 
"�)��($���G�� !�4

��������	�
����������������������������%���������
����������&'��

%%�()�!"'*�����#���������������������+�����������

Cash & 

equivalents**, 

11%

Private 

companies, 

26%
Listed 

companies*, 

63%

 
 
 
Currently, Heliad’s major asset is Fintech Group AG, accounting for 49% of the 
NAV. Additionally, DEAG Entertainment AG as well as Magforce AG account 
for 5% and 9% of the NAV respectively.  
 
Moreover, the private companies Tiani and Springlane are estimated to 
account for 5% of the NAV each. All remaining seven companies are of 
smaller magnitude and together comprise the remaining 21% of the NAV. 

  

 
 
<%�
�(%��*%$�%��+� !�0

��������	�
���������������������������  
 
 
Overall thus, Heliad’s core portfolio looks well on track and was complemented 
by four new acquisitions in 2016 including the software developer Tiani as well 
as three smaller early stage investments. Heliad’s key portfolio companies are 
described in greater detail below: 
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In order to derive a fair value for Heliad, we primarily focussed on the value 
potential of its three major portfolio companies Fintech, Magforce and DEAG 
while accounting for all private companies at current values. 
 
Based on this,�,
�-
��.
-���*����"�)�%*�/�� 3��%��/�� �5!�(
������
�which 
implies an upside of 80% to the current NAV (€ 8.59/share on 31 March 2017). 
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����
�� 428.4 16.9% 72.3 7.32

&��*%��
 292.4 5.3% 15.6 1.58

���	 91.9 4.9% 4.5 0.46

����
-�(%��*%$�% D� �4 � �6 ��30

���
�� 21.8 2.21

<����?�
E��.�$
��� 9.2 0.93

1%��$�*����"�) � 3�6 � �5!

��������	�
���������������������������,��������  
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FinLabs holdings in Heliad and Patriarch pay the bills of FinLab and provide 
cash funding for new investments into disruptive and innovative FinTech start-
ups. Apart from this, FinLab holds already stakes in four very promising 
FinTech start-ups which should drive the group NAV in the future. 
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Feb 2015 2014 
49.96% 

(€ 7.5m book value) 

 
 
nextmarkets (founded 2014) is a ���-������-�%�$��
�$
�������($��*%���2� <�
,
����-��%��$
��(($�����%�7� *%��(��.��
� ��.
��%��. It helps retail investors 
to be better prepared and educated for trading at the stock markets.  
 
The founders of nextmarkets (Manuel and Dominic Heyden) are experienced 
in the FinTech sector as they previously developed “ayondo”, one of the most 
successful social trading & following platforms.  
 
The founders termed the business model “curated trading”, as the platform can 
be used to trade and to learn about the principles of stock markets by being 
taken through trading routines in hundreds of markets in real-time by trading 
coaches.  
 
Based on the three central principles learn, follow and trade, nextmarkets has 
a strong USP in comparison to the market. Additionally, the online based 
business model is highly scalable and consists of trading turnovers and 
subscription revenues. 
 
 
�.
�.�
,�%*��
#����'
���*�����%��

��������	�
��������  
 
 
Currently, the platform cooperates with 20 professional traders who beginners 
and more sophisticated private traders can follow in order to learn more about 
the mechanism of stock markets and consequently to improve their knowledge 
and ultimately their returns. 
 
As part of the platform, private investors can follow successful traders and 
copy their investments. If an expert detects a favourable trading opportunity, 
they send a notification within seconds to their ‘students’ on the nextmarkets 
webpage and describe their strategy, risk management, as well as potential 
exit level. 
 
Additionally, the portfolios of the most successful trades will be issued as 
CFDs or certificates, tradable for everyone (curated-investing) on the stock 
market. 
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nextmarkets offers private customers three different price models: 
 

Starting with a *�

��������(��%� that comes along with first functions 
of the platform like the social media and trading functions of the 
nextmarkets platform. 
 
The �������������(��%� for € 39.90 per month covers the features of 
the free subscription and adds the ability to follow any of the 20 
currently available coaches. 
 
With the (�
����� �������(��%� (€ 99.90 per month), private 
investors have the ability to follow and learn from all 20 coaches and 
200 trading strategies per month as well as attend monthly seminars. 

 
Additional revenues of nextmarkets are expected to be generated with the 
brokerage of its potential customers seeing Flatex (subsidiary of Fintech 
Group AG) as a strategic partner. 
 
 
�
#����'
���-
.
$%(�
���
 
After the Go-live of the platform in December 2015, the open beta test already 
started in January 2016. Now, nextmarkets is about to leave the open beta 
phase. 
 
We expect FinLab (holding a 49.96% stake in nextmarkets) to provide viable 
synergies to nextmarkets by supporting the international roll-out which recently 
started with the international website having up to ten UK trading coaches 
available soon. 
 
Supported by the know-how of FinLab and scale effects of the internet based 
business model, the management expects EBITDA margins of c. 40% in the 
mid-term. These are currently already achieved by other market players like 
flatex, CMC Markets or Plus500. 
 
The attractiveness of nextmarkets business model is underpinned by the 
entrance of Silicon Valley icon �
�
��1��
$�,�%� ;%��
-� ��
� $��
��� *���������
�%��-� ��� C�$�  !�0� Alongside Peter Thiel and FinLab, also EXTOREL, the 
Family Office of the Strascheg family joined the investor list. 
 
The Series A raised € 3m (eH&A) which will be used to finance future growth 
and rolling out of the platform into new countries, according to FinLab.  
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The success of this funding round in terms of valuation and quality of the 
investors clearly shows the success and support of the FinLab management 
which clearly creates value for FinLabs investors. 
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Feb 2015 / April 2016 2013/2015 

19.01%  
€ 4.5m book value 
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The vision of Kapilendo is to satisfy the increasing demand for alternative 
funding facilitated by modern financial technology. To capitalise this potential, 
Kapilendo aims to use the full bandwidth of alternative, next generation, 
internet-based forms of financing. At the same time Kapilendo aims to make 
the investment process more transparent, simple and inclusive for retail 
investors. 
 
Part of the crowd-lending platform is a unique and innovative rating system 
that enables investors to evaluate the investment’s opportunities and risks 
easily. This gives retail investors direct access to the German SME fixed debt 
market. 
 
A first success story was a crowd-lending campaign of € 1 m for the football 
club Hertha BSC, Berlin in March 2016. The amount was subscribed in only 9 
minutes. This success prompted the club to run a second campaign of € 1.5 m 
in May 2017. 
 
��%-����(%��*%$�%�
 
Kapilendo is an online credit platform that allows small and medium-sized 
companies to source funding from retail investors in a simple, un-bureaucratic 
manner.  
 
Kapilendo offers SMEs both classical and mezzanine loans. Retail investors 
receive fixed interest repayments of up to 8% p.a. In many cases a one-time 
performance related interest allows for a further upside.  
 
Retail customers can invest via loans into established and fast growing 
German SMEs with investment amounts ranging from € 100 – € 10.000. 
 
The interest rate of loans is based exclusively on the risk profile of the funded 
companies (5 different classes of risk ranking). Retail investors do not pay any 
fees to Kapilendo. 
 
 
:�(�$
�-%���
-���������
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��������  
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Kapilendo´s product portfolio is well positioned, and its future growth potential 
was underscored in the last financing round on December 22

nd
 2016. Here 

Kapilendo raised € 7 m in a Series B funding led by the Berlin Dental 
Association Pension Fund. 
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In this Series B, the valuation of € 24m was significantly higher than the entry 
level of FinLab (eH&A € 1 m), which makes it highly value creative for FinLabs 
shareholders. 
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Sep 15 2011 
12.89%  

€ 10.4m book value 

 
 
FinLab holds a 12.89% stake in the start-up Deposit Solutions GmbH, an 
innovative financial technology company based in Hamburg.  
 
Since 2011, the target has been developing and operating software solutions 
in the area of account management for the real estate and financial services 
industries. Their current solutions are ‘COMONEA’ and ‘ZINSPILOT’ which 
aim to revolutionise the value chain for savers and bank for the �����$�
/��!���$$�%�����%(
�����.�����-
(%��������'
��� 
 
Even in current markets, European savers are losing billions of euros every 
year as their deposit interest rates have often dropped below inflation. Many 
European banks could benefit from cross-border retail funding, but lack the 
scale or resources to operate their own retail deposit infrastructure. Other 
European banks hold an excess of retail deposits on their balance sheet, 
which they currently need to park with the ECB at negative interest rates. 

  

 
 
�
(%����>%$���%��������
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$

��������	�
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Deposit Solutions COMONEA allows European banks to gather cross-border 
retail deposits from across Europe onto their home balance sheet without 
requiring their own (expensive) retail infrastructure. Nevertheless, the money is 
deemed retail money with all the regulatory benefits and requirements. 
 
Banks 2H��%-���� ���'�I7 can offer their products (interest rates based 
savings and term deposits) on Deposit Solutions platform other banks and 
investment advisors (‘Client Bank’) which can then market those offers directly 
to their own German saving clients via a closed network or open marketing 
channels such as ‘ZINSPILOT’. 
 
Deposit Solutions’ unique concept is ����� �
���$� �$�
���� �%� $%��
�� �

-� �%�
%(
�� ��� ���%���� ��� 
���� ��%-���� ���'� This enables savers to choose 
multiple products from several banks ������%�$�%�
����'����%���������.
��
�����(��
��� ,��� Furthermore, all offers are 100% covered by national 
deposit insurance schemes. At the end, these benefits come along without any 
additional costs or fees for the savers.�
�
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Additionally, it allows <$�
��� ���'� to offer their retail clients best-in-class 
interest rates without losing them to another bank and to manage their liquidity 
in a more flexible way. Ultimately, this should improve the client relationship 
and increase loyalty, share of wallet and cross-selling potential. 
 
The clear benefit of Deposit Solutions’ platform and the superior product 
solution also convinced the banking industries lighthouse giant �
�����
�
���'����������
-���(����
����(����

�
���%���(��$���

��
� !�0�  

 
Since its ���
(��%�� ���  !��J� -
(%����� %*� �%�
� ����� /� ���� �$�
�-� ��.
�
�

�� �����
-� �� ��
� ($��*%�� and the latest deal with Deutsche Bank 
should boost the volume further. 

 
 

�
�����
����'����
����-�
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Apart from its B2B solution COMONEA, Deposit Solutions also provides -��
���
���'
����� %*� ���
�
��� ���
� %**
��� ���%���� ��
��� (�%(��
���� ($��*%���
K=">�=��1 to retail customers since 2014. 
 
 

K=">�=��1�,
�(��


��������	�
��������  
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On its webpage, ZINSPILOT offers retail customers saving and term deposits 
of its partner banks directly. To benefit from these attractive offers, a saver just 
needs to �
���(�������$
����%����,����K=">�=��1� 
 
After the successful going through the identification and authorisation process 
in three easy and hassle free steps, a retail deposit customer can choice from 
a huge variety of offers for saving and term deposits from European partner 
banks. 
 
Ultimately, the ZINSPILOT platform enables retail customers to access best-
in-class interest rates and minimise the risk of losing money as savings of up 
to € 100.000 are well protected by the EU Deposit Protection Funds scheme. 
 
For a broader market penetration, ZINSPILOT also aims to partner with 
several financial advisors and wealth managers helping the partner to allocate 
some deposits effectively. Furthermore, the platform allows to offer diversified 
deposit portfolios over multiple European banks. 
 
In the end, financial advisors or wealth managers gain an attractive and 
innovative tool for client acquisition allowing them to become the single point 
of contact. This should allow to improve the client retention rate and to 
increase loyalty and the share of wallet. 
 
A lighthouse customer for Deposit Solutions’ ZINSPILOT is FinTechs (Heliad 
holding) subsidiary flatex that has implemented the ZINSPILOT in its product 
portfolio at the beginning of 2016. 
 
According to FinTechs management, the ZINSPILOT offers have been 
acceptance very well among its almost 200k brokerage clients. Note, that 
FinTech Group is sitting on customer cash deposits of more than € 1bn which 
are only barely managed so far. 
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Overall, the ZINSPILOT is very well perceived and valued by the market with 
�
������5��������������2�.���6�D7�on several consumer comparison webpages. 
This comes along with a ����%�
�� �
�%��
�-���%�� ���
� %*� �5F�� As a 
consequence, �$�
�-��%�
� �����35�!!!� �
���$� ����%�
�� so far joined the 
platform with more to come.�
�
�
(%����>%$���%���-
.
$%(�
���
 
Having left the beta phase already early in 2016, Deposit Solutions was 
already able to convince five international Product Banks to join the platform. 
 
With having flatex joined in January and Deutsche Bank in April 2016, 
providing Deposit Solutions’ ZINSPILOT to its retail customers, the roll out 
process of Deposit Solutions is strong.  
 
We expect FinLab (holding a 12.89% stake) to provide viable synergies to 
Deposit Solutions by supporting the further roll-out with its large European 
network. Supported by the know-how of FinLab, management expects to 
further increase revenues and margins of the highly scalable internet based 
business model. 
 
The ��������.
�
���%*��
(%����>%$���%��������
����%-
$� �����-
�(���
-�
�� ��
� 
������
� %*� >�$��%�� )�$$
� ��%�� �
�
�� 1��
$ who joined the latest 
financing round in July 2016. 
 
The Series B raised further € 15m which will be used to finance future growth 
and rolling out of the platform, according to the company. 
 
Alongside Peter Thiel also FinLab increased their stake and the US investor 
Greycroft Partners, the e.venture global growth fund and Valar Ventures have 
come on board as three new partners. 
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This funding round significantly increased the�.�$����%��%*��
(%����>%$���%���
.�$�������
��%�(����%,����/�D���which is significant above FinLabs initial 
investment.  
 
The success of this funding round in terms of valuation and quality of the 
investors clearly shows the success and support of the FinLab management 
which clearly creates value for FinLabs investors. 
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20%  

€1m book value 

 
 
AUTHADA GmbH offers a highly secure 2-factor end-to-end encrypted 
�-
���*�����%�� ��-� ����
�������%�� �%$���%�� ,���� "�<�
���$
-� �%��$
�
-
.��
����-�
$
���%����=�����-������
�$����
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This enables eGov and digital businesses for an identification of an end-
customer within seconds based on highest security standards. Since 2009, the 
founders Andreas Plies, Robin Acker and Professor Massoth have developed 
the technology at the University of Applied Science Darmstadt, Germany. In 
2015, the three entrepreneurs founded AUTHADA GmbH together with the 
serial entrepreneur and CEO Jörg Jessen. 
 
In April 2016 FinLab AG, Frankfurt, invested around € 1m for growth finance 
into AUTHADA. 
 
Since the end of 2010 German ID cards are equipped with a chip that stores 
the personal sovereign master data. The eID card can now be used for quick 
and hassle free authentications via mobile devices. 
 
AUTHADA’s products allow to read out the personal data of the German eID 
card and to transfer the data securely in real-time to, for instance, a bank for 
the identification process of new customers. Most importantly, the entire 
process is based on the specifications and security level demanded by the 
Federal Office for Information Security. 
 
Via a white-label SDK, eGov and B2B customers can integrate the AUTHADA 
technology into their existing mobile app (e.g. mobile banking) offering a 
seamless user experience to its customers and speeding up the authentication 
process significantly. Additionally, AUTHADA offers a standalone app which 
connects via API and allows for fast and cost-effective integration.  
 
Using AUTHADA’s solution, the new or existing customer puts his/her eID card 
close to the mobile device and enters the personal eID PIN in the proprietary 
app. Following, the NFC interface of the mobile device addresses the 
contactless RFID chip in the eID card. The user’s identity is being 
unambiguously verified and stored encrypted in the high security identification 
service of AUTHADA. 
 
AUTHADA’s B2B customer automatically retrieves the identity data on their 
own server. The new or existing customer has proven her/his identity 
successfully e.g. for a mobile banking transaction or an account opening and 
can immediately start to use the service. 
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In addition, AUTHADA is currently developing a secure speaker recognition for 
the user's authentication after verification by the eID. This third factor reflects 
inheritance, and AUTHADA has a global unique selling proposition for 
application with the three factors of AML ownership, knowledge, and inherence 
in a single application. 
 
On top of this, AUTHADA meets all requirements of the eIDAS regulation, 
General Data Protection Act, the Anti Money Laundering Act and the PSD2. 
This clearly improves the Know Your Customer (KYC) regulatory requirements 
and addresses the market demand for Strong Customer Authentication 
solutions. Due to the automated identification and authentication process, 
customer drop-out rates are significantly reduced and the acquisition of 
customers, especially digital natives, is simplified. 
 
Overall, the ��19���I���%$���%��%**
��������*�������%�����-����
���.�����
�%�(��
-� �%� ���-���%��$� ����
�������%�� �%$���%�� like video and postal 
identification processes. 
 
Concluding, ��19���I�� �%$���%�� �%�$-� �%�($
�
$� �����
� ��
� ,�� %*�
����
�������%��%*��
���$�����%�
��������$�%��%�(%���
�����%�
����
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As AUTHADA offers a quick and hassle-free solution for authentication of 
retail-customers, we expect a broad acceptance in the market also due to a 
lack of competition. The ��(
��%��(�%-����E��$������*����
����-
�(���
-���
�
.
��$� �,��-�� ��-� �������( support by e.g. the Federal Ministry of 
Economics of Germany or the European Union. 
 
While collecting currently some first feedback from pilot clients, we expect 
AUTHADA, in a next step, to address relevant customers like banks and 
insurance companies. Additionally, the solution could be used in the 
eGovernment, eHealth and eCommerce sector. 
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Due to the early stage of the company, we only take its book value (€ 1m) for 
the FinLab valuation into account. A successful roll out and further funding 
rounds should allow for an even higher valuation. 

 
 

)�$����%��%*���������	�

In order to derive a fair value for FinLab, we primarily focus on the value 
potential of its major portfolio company Heliad which is stock listed. 
 
However, we have conducted a detailed analysis of Heliad deriving a fair NAV 
of € 123m or € 12.50 per share which implies a significant upside potential to 
its current share price of around € 6.40. 
 
Apart from this, FinLabs portfolio companies’ nextmarkets and Deposit 
Solutions as well as Kapilendo are valued on the multiples of its latest funding 
rounds which were significant above FinLabs initial investment. 
 
Since FinLab invested into AUTHADA only in April 2016 and transparency on 
the business development and financials is more limited with such a young 
and private company, we account for its investment value of € 1m (eH&A). 
This along with the higher risk profile due to a large share of early stage 
investments, we conservatively do not account for any upside potential at this 
stage. 
 
FinLabs recent investment into FastBill (May 2017) for c. € 1m (eH&A) is 
conservatively not reflected in our valuation due to the currently limited 
transparency and early stage of the investment. However, FastBill is seen as a 
very attractive investment that should provide FinLab with significant upside 
potential to its current NAV in the future.  
 
On top of this, FinLabs stakes in its advisory portfolio (100%) are reflected at 
their book value of € 16.4m. Additionally, cash and other assets are accounted 
for at their current book value (31.12.2016). Including the latest capital 
increase from May 2017 with gross proceeds of € 5.85m (eH&A net proceeds 
of € 5.6m), cash currently amounts to a total of € 9.0m.  
 
Based on this, we derived a fair NAV of € 107m or € 21.40 per share for 
FinLab which implies an upside of 40% to the current share price of € 15.43. 
 
Given that holding companies typically trade at a discount to its NAV, we 
applied a �%$-���� -���%���� %*� �!F� �%� ����.
� ��� �� *���� .�$�
� (
�� ����
� %*��
/� ��� !�,����� ��($�
�� ��� ��������.
� �(��-
� %*�  5F� �%� ��
� ����
��� ����
�
(���
�and its latest announced NAV of € 15.04 (31.03.17).  
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Heliad 123.4 46.92% 57.9 11.61

���
��(%��*%$�%

nextmarkets 15.0 49.96% 7.5 1.50

Deposit Solutions 80.7 12.89% 10.4 2.08

Kapilendo 23.7 19.01% 4.5 0.90

AUTHADA 5.0 20.00% 1.0 0.20

Heliad Mngmt, Patriarch

VCH Investmentgroup 16.4 100.00% 16.4 3.29

Cash & equivalents 9.0 1.80
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FinLab has 4.99m ordinary shares outstanding and is listed on the German 
Stock Exchange in Frankfurt. 
 
Its shareholder structure is relatively concentrated with its investors Bernd 
Förtsch holding 43% and Christian Angermayer (Apeiron Investment Group) 
owning 35%.  
 
The free float amounts to 22% of the outstanding shares.  
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Key investment risks related to the FinLab stock can be summarised as 
follows: 
 

• >���
� (���
� .%$���$��� Share prices can be volatile depending on 
market conditions as well as the liquidity of the stock. On the one 
hand, FinLab’s share price and on the other hand, the shares of 
FinLab’s portfolio companies (esp. Heliad Equity Partners) can be 
subject to significant fluctuations.  
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Especially the development of the share prices of FinLab’s listed 
companies can have notable effects on the reported figures (through 
appreciations and depreciations of financial assets) as well as the 
reported NAV of the group. 

� 

• �(
����%��$� ���'�� As for any business, there is an operational risk 
related to running a company. Especially when investing into special 
situations, this risk can be higher. Since FinLab however is an activist 
investor which can get directly involved in its companies, it is in a good 
position to influence the course of business. 

 
<$���
�� ���'� Currently, Heliad accounts for almost 50% of the value of 
FinLab’s portfolio which implies a certain cluster risk. This however looks set to 
diminish as FinLab continues to invest into new companies and might reduce 
its share in Heliad in the future. 
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�� 6�6� ��5�  ��� 6� � ��4�

���������.��� /�� 0*-#'�$� 12#'�$� 3*#4�$� 0-1#5�$�

Increase/decrease in finished goods and work-in-process 1.2 0.6 1.9 2.3 3.2 

1%��$���$
�� 5�0�  ��� 6�D� 0�5� 6���

Other operating income 0.0 0.0 0.0 0.0 0.0 

Material expenses 0.0 0.0 0.0 0.0 0.0 

Personnel expenses 3.5 3.0 2.1 1.6 1.6 

Other operating expenses 8.9 3.4 2.2 0.9 1.0 

Total operating expenses 12.5 6.4 4.3 2.4 2.7 

��=1��� �0��� �6�3� !�5� 6�!�  �3�

Depreciation 0.0 0.0 0.0 0.0 0.0 

��=1�� �0��� �6�3� !�5� 6�!�  �3�

Amortisation of goodwill 0.0 0.0 0.0 0.0 0.0 

Amortisation of intangible assets 0.0 0.0 0.0 0.0 0.0 

Impairment charges 0.0 0.0 0.0 0.0 0.0 

��=1� �0��� �6�3� !�5� 6�!�  �3�

Interest income 0.0 0.0 0.0 0.0 0.0 

Interest expenses 0.0 0.0 0.0 0.0 0.0 

Other financial result 0.0 0.0 0.0 0.0 0.0 

Financial result -1.9 3.1 1.2 3.1 11.8 

�
��������(�
��#����%�
�*�%���%���������%(
����%��� �D�D� ��� � ��4� 4��� �6�!�

Extraordinary income/loss 0.0 0.0 0.0 0.0 0.0 

����������
*%�
���#
�� �D�D� ��� � ��4� 4��� �6�!�

Taxes 0.2 0.0 0.0 0.6 0.0 

"
�����%�
�*�%���%���������%(
����%��� ���!� ��� � ��0� 0�5� �6�!�

Result from discontinued operations (net of tax) 0.0 0.0 0.0 0.0 0.0 

"
�����%�
� ���!� ��� � ��0� 0�5� �6�!�

Minority interest 0.0 0.0 0.0 0.0 0.0 

"
�����%�
�2�
��%*����%�������
�
��7� ���!� ��� � ��0� 0�5� �6�!�

Average number of shares 4.5 4.5 4.5 4.5 5.0 
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�� �!!�!�F� �!!�!�F� �!!�!�F� �!!�!�F� �!!�!�F�

Increase/decrease in finished goods and work-in-process 27.7 % 37.4 % 66.7 % 54.8 % 187.7 % 

1%��$���$
�� � 4�4�F� �34�6�F� �00�4�F� �56�D�F�  D4�4�F�

Other operating income 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Material expenses 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Personnel expenses 80.9 % 199.7 % 73.2 % 37.3 % 95.7 % 

Other operating expenses 204.6 % 220.7 % 76.3 % 21.1 % 59.6 % 

Total operating expenses 285.5 % 420.4 % 149.5 % 58.4 % 155.3 % 

��=1��� ��54�4�F� � D3�!�F� �4���F� �0�6�F� �3 �3�F�

Depreciation 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

��=1�� ��54�4�F� � D3�!�F� �4���F� �0�6�F� �3 �3�F�

Amortisation of goodwill 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Amortisation of intangible assets 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Impairment charges 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

��=1� ��54�4�F� � D3�!�F� �4���F� �0�6�F� �3 �3�F�

Interest income 0.0 % 0.0 % 0.0 % 0.0 % 2.0 % 

Interest expenses 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Other financial result 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Financial result -43.5 % 201.5 % 41.1 % 74.6 % 685.6 % 
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�*�%���%���������%(
����%��� � !�� �F� �D��6�F� 5D� �F� �4��!�F� D�4���F�

Extraordinary income/loss 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

����������
*%�
���#
�� � !�� �F� �D��6�F� 5D� �F� �4��!�F� D�4���F�

Tax rate -2.1 % -0.5 % 1.0 % 8.3 % 0.3 % 

"
�����%�
�*�%���%���������%(
����%��� � !5�6�F� �D��D�F� 54�0�F� �50�D�F� D�5�6�F�

Income from discontinued operations (net of tax) 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

"
�����%�
� � !5�6�F� �D��D�F� 54�0�F� �50�D�F� D�5�6�F�

Minority interest 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

"
�����%�
�2�
��%*����%�������
�
��7� � !5�6�F� �D��D�F� 54�0�F� �50�D�F� D�5�6�F�

Source: Company data, Hauck & Aufhäuser   
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��$���
���

��2�����7��  !� �  !�3�  !�6�  !�5�  !�0�

�� �� �� �� �� ��
=�������$
����
��� !�!� !�!� !�!� !�!� !�!�

Property, plant and equipment 0.4 0.3 0.2 0.1 0.1 

Financial assets 21.6 26.9 36.0 52.4 66.6 

�=M����>>�1>�   ���  4� � 30� � 5 �5� 00�4�

Inventories 0.0 0.0 0.0 0.0 0.0 

Accounts receivable 0.7 0.2 0.0 0.0 0.0 

Other current assets 5.5 3.7 0.9 2.5 2.2 

Liquid assets 8.5 3.8 5.6 1.8 1.4 

Deferred taxes 0.0 0.0 0.1 0.5 1.1 

Deferred charges and prepaid expenses 0.0 0.0 0.0 0.0 0.0 

CURRENT ASSETS 14.6 7.7 6.7 4.7 4.7 

1�1����>>�1>� 30�4� 36��� 6 ��� 54�3� 4��6�

SHAREHOLDERS EQUITY 29.9 29.0 39.5 55.0 67.1 

MINORITY INTEREST 0.0 0.0 0.0 0.0 0.0 

Long-term debt 1.0 1.0 1.0 0.0 0.0 

Provisions for pensions and similar obligations 0.0 0.0 0.0 0.0 0.0 

Other provisions 1.5 1.8 1.4 1.5 1.0 

"%������
���$����$���
��  �5�  �D�  �6� ��5� ��!�

short-term liabilities to banks 0.2 0.0 0.0 0.0 0.0 

Accounts payable 0.9 0.1 0.1 0.1 0.0 

Advance payments received on orders 0.0 0.0 0.0 0.0 0.0 

Other liabilities (incl. from lease and rental contracts) 3.0 2.8 0.7 0.3 2.7 

Deferred taxes 0.2 0.2 0.2 0.4 0.5 

Deferred income 0.0 0.0 0.0 0.0 0.0 

<���
���$����$���
�� 6�3� 3��� ��!� !�4� 3� �

1�1����=��=�=1=�>��"��>9���9�����>��G�=1+� 30�4� 36��� 6 ��� 54�3� 4��6�

 

 
��$���
���

��2�%��%����B
7�  !� �  !�3�  !�6�  !�5�  !�0�

�� �� �� �� �� ��
=�������$
����
��� !���F� !�!�F� !�!�F� !�!�F� !�!�F�

Property, plant and equipment 1.0 % 0.8 % 0.5 % 0.2 % 0.1 % 

Financial assets 59.0 % 77.2 % 84.0 % 91.5 % 93.3 % 

�=M����>>�1>� 0!���F� 4D�!�F� D6�5�F� ���4�F� �3�6�F�

Inventories 0.0 % 0.0 % 0.1 % 0.0 % 0.0 % 

Accounts receivable 1.8 % 0.4 % 0.0 % 0.0 % 0.0 % 

Other current assets 14.9 % 10.6 % 2.1 % 4.3 % 3.0 % 

Liquid assets 23.2 % 10.8 % 13.1 % 3.1 % 2.0 % 

Deferred taxes 0.0 % 0.1 % 0.3 % 0.9 % 1.6 % 

Deferred charges and prepaid expenses 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

CURRENT ASSETS 39.9 % 22.0 % 15.5 % 8.3 % 6.6 % 

1�1����>>�1>� �!!�!�F� �!!�!�F� �!!�!�F� �!!�!�F� �!!�!�F�

SHAREHOLDERS EQUITY 81.5 % 83.1 % 92.1 % 96.1 % 94.1 % 

MINORITY INTEREST 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Long-term debt 2.7 % 2.9 % 2.3 % 0.0 % 0.0 % 

Provisions for pensions and similar obligations 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Other provisions 4.0 % 5.0 % 3.3 % 2.6 % 1.4 % 

"%������
���$����$���
�� 0�4�F� 4���F� 5�0�F�  �0�F� ��6�F�

short-term liabilities to banks 0.4 % 0.0 % 0.0 % 0.0 % 0.0 % 

Accounts payable 2.6 % 0.4 % 0.3 % 0.1 % 0.0 % 

Advance payments received on orders 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Other liabilities (incl. from lease and rental contracts) 8.3 % 8.0 % 1.6 % 0.5 % 3.8 % 

Deferred taxes 0.5 % 0.5 % 0.5 % 0.7 % 0.7 % 

Deferred income 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

<���
���$����$���
�� ���D�F� ��!�F�  �3�F� ��3�F� 6�5�F�

1�1����=��=�=1=�>��"��>9���9�����>��G�=1+� �!!�!�F� �!!�!�F� �!!�!�F� �!!�!�F� �!!�!�F�

Source: Company data, Hauck & Aufhäuser   
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<����*$%,�����
�
���2�����7��  !� �  !�3�  !�6�  !�5�  !�0�

�� �� �� �� �� ��
Net profit/loss -9.0 -1.2 1.6 6.5 14.0 

Depreciation of fixed assets (incl. leases) 0.0 0.0 0.0 0.0 0.0 

Amortisation of goodwill 0.0 0.0 0.0 0.0 0.0 

Amortisation of intangible assets 0.0 0.0 0.0 0.0 0.0 

Others 6.3 -2.7 -1.7 -3.9 -13.1 

Cash flow from operations before changes in w/c -2.7 -4.0 -0.1 2.6 0.9 

Increase/decrease in inventory 0.0 0.0 0.0 0.0 0.0 

Increase/decrease in accounts receivable 0.0 0.0 0.0 0.0 0.0 

Increase/decrease in accounts payable 0.0 0.0 0.0 0.0 0.0 

Increase/decrease in other working capital positions 0.0 0.0 0.0 0.0 0.0 

Increase/decrease in working capital 0.0 0.0 0.0 0.0 0.0 

<����*$%,�*�%��%(
�����������.���
�� � �4� �6�!� �!���  �0� !���

CAPEX -0.3 0.1 0.0 0.0 0.0 

Payments for acquisitions 0.0 0.0 0.0 0.0 0.0 

Financial investments -2.5 -1.9 -2.6 6.9 1.8 

Income from asset disposals 0.0 0.0 0.0 3.3 0.5 

<����*$%,�*�%����.
����������.���
��  ��� ��D�  �0� �3�4� ��� �

Cash flow before financing 0.2 -2.2 2.5 -1.0 -0.3 

Increase/decrease in debt position 2.9 -0.2 -1.4 -1.0 0.0 

Purchase of own shares 0.0 0.0 0.0 0.0 0.0 

Capital measures 0.0 0.0 0.0 0.0 0.0 

Dividends paid 0.0 0.0 0.0 0.0 0.0 

Others 0.0 0.0 0.0 0.0 0.0 

Effects of exchange rate changes on cash 0.0 0.0 0.0 0.0 0.0 

<����*$%,�*�%��*�������������.���
��  ��� �!� � ���6� ���!� !�!�

Increase/decrease in liquid assets 3.1 -2.4 1.1 -2.0 -0.3 

��E��-����
������
�-�%*�(
��%-� 6�5�  ��� 3�3� ��3� ��!�

Source: Company data, Hauck & Aufhäuser   
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:
�����%��2�����7��  !� �  !�3�  !�6�  !�5�  !�0�

�� �� �� �� �� ��
�?����%,������$���� � � � � �

Sales growth n/a -65.1 % 87.1 % 46.3 % -58.9 % 

EBITDA growth n/a -37.3 % -111.3 % 722.9 % -43.5 % 

EBIT growth n/a -37.3 % -111.3 % 722.9 % -43.5 % 

EPS growth n/a -86.1 % -231.7 % 297.9 % 94.7 % 

�**���
��� � � � � �

Total operating costs / sales 285.5 % 420.4 % 149.5 % 58.4 % 155.3 % 

Sales per employee n/a n/a n/a n/a n/a 

EBITDA per employee n/a n/a n/a n/a n/a 

��$���
���

�����$���� � � � � �

Avg. working capital / sales 33.7 % 94.5 % 30.0 % 16.3 % 89.8 % 

Inventory turnover (sales/inventory) n/a n/a n/a n/a n/a 

Trade debtors in days of sales n/a n/a n/a n/a n/a 

A/P turnover [(A/P*365)/sales] n/a n/a n/a n/a n/a 

Cash conversion cycle (days) n/a n/a n/a n/a n/a 

<����*$%,����$���� � � � � �

Free cash flow -2.4 -4.0 -0.1 2.6 0.9 

Free cash flow/sales -54.2 % -263.1 % -2.8 % 62.4 % 52.1 % 

FCF / net profit 26.4 % 321.6 % -4.8 % 39.8 % 6.4 % 

Capex / depn n/a n/a n/a n/a n/a 

Capex / maintenance capex n/a n/a n/a n/a n/a 

Capex / sales n/a n/a n/a n/a n/a 

>
������ � � � � �

Net debt -7.4 -2.8 -4.6 -1.8 -1.4 

Net Debt/EBITDA 0.0 0.0 0.0 0.0 0.0 

Net debt / equity -0.2 -0.1 -0.1 0.0 0.0 

Interest cover 999.0 999.0 999.0 999.0 999.0 

Dividend payout ratio 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

���
�����$�����%�� � � � � �

Capital employed turnover 0.1 0.0 0.1 0.1 0.0 

Operating assets turnover 42.4 5.1 24.4 69.6 41.9 

Plant turnover 11.4 5.2 13.8 36.3 26.8 

Inventory turnover (sales/inventory) n/a n/a n/a n/a 0.0 

�
������ � � � � �

ROCE -21.2 % -13.4 % 1.3 % 8.2 % 3.6 % 

ROE -30.0 % -4.3 % 4.2 % 11.9 % 20.9 % 

���
�� � � � � �

Interest paid / avg. debt 0.0 % 0.0 % 0.0 % 0.0 % n/a 

No.  employees (average) 0 0 0 0 0 

Number of shares 4.5 4.5 4.5 4.5 5.0 

DPS 0.0 0.0 0.0 0.0 0.0 

EPS reported -1.98 -0.27 0.36 1.44 2.81 

)�$����%������%�� � � � � �

P/BV 2.3 2.4 1.8 1.3 1.1 

EV/sales 14.4 44.1 22.9 16.4 44.0 

EV/EBITDA -9.1 -15.6 133.8 17.0 33.3 

EV/EBITA -9.1 -15.6 133.8 17.0 33.3 

EV/EBIT -9.1 -15.6 133.8 17.0 33.3 

EV/FCF -26.5 -16.8 -828.0 26.2 84.5 

Adjusted FCF yield -17.2 % -10.7 % 1.6 % 21.6 % 24.9 % 

Dividend yield 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 

Source: Company data, Hauck & Aufhäuser   
 



��������	 
 

 
 

 4                                 Hauck & Aufhäuser Privatbankiers KGaA
 

 

����$%���
���
���-�����
�
�����(��$�����%���%*�9���'�?���*�@��
�����.�����'�
���:	���
(���������%��
���%��36��%*���
�	
�����>
������
��1��-��������2N(9	7���-�-��������
-����
��
��:���-
����������������(���(%��J����;
����%���
��<���
E���
�
����%���
�
�����
�
�%��
�-���%��-���$%���
��

�

 
� �

It is essential that any research recommendation is fairly presented and discloses interests of indicates relevant conflicts of interest.  Pursuant 
to section 34b of the German Securities Trading Act (WpHG) a research report has to point out possible conflicts of interest in connection with 
the analysed company. Further to this, under the FCA’s rules on research recommendations, any conflicts of interest in connection with the 
recommendation must be disclosed.  A conflict of interest is presumed to exist in particular if Hauck & Aufhäuser Privatbankiers KGaA 

 

(1) or its affiliate(s) (either in its own right or as part of a consortium) within the past twelve months, acquired the financial instruments of the 
analysed company, 

(2) has entered into an agreement on the production of the research report with the analysed company, 

(3) or its affiliate(s) has, within the past twelve months, been party to an agreement on the provision of investment banking services with the 
analysed company or have received services or a promise of services under the term of such an agreement, 

(4) or its affiliate(s) holds a) 5% or more of the share capital of the analysed company, or b) the analysed company holds 5% or more of the 
share capital of Hauck & Aufhäuser Privatbankiers KGaA or its affiliate(s), 

(5) or its affiliate(s) holds a net long (a) or a net short (b) position of 0.5% of the outstanding share capital of the analysed company or 
derivatives thereof, 

(6) or its affiliate(s) is a market maker or liquidity provider in the financial instruments of the issuer, 

(7) or the analyst has any other significant financial interests relating to the analysed company such as, for example, exercising mandates in 
the interest of the analysed company or a significant conflict of interest with respect to the issuer, 

(8) The research report has been made available to the company prior to its publication. Thereafter, only factual changes have been made to 
the report. 
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9���'�?���*�@��
��-���������%��%*�����������-����(�%(%���%���%���.
���
������'�����
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��� 54.23 % 93.33 %  

>
$$� 11.97 % 0.00 %  

9%$-� 33.80 % 6.67 %  

    

 
Date of publication creation: 08/06/2017 08:38 AM 

Date of publication dissemination: 08/06/2017 08:40 AM 



��������	 
 

 
 

 �                                 Hauck & Aufhäuser Privatbankiers KGaA
 

 
���	
�
��$�=�*%�����%�8�����$���
��
This research report has been produced for the information purposes of institutional investors only, and is not in any way a personal 
recommendation, offer or solicitation to buy or sell the financial instruments mentioned herein. The document is confidential and is made available 
by Hauck & Aufhäuser Privatbankiers KGaA, exclusively to selected recipients [in DE, GB, FR, CH, US, UK, Scandinavia, and Benelux or, in 
individual cases, also in other countries]. A distribution to private investors in the sense of the German Securities Trading Act (WpHG) is excluded. 
It is not allowed to pass the research report on to persons other than the intended recipient without the permission of Hauck & Aufhäuser 
Privatbankiers KGaA. Reproduction of this document, in whole or in part, is not permitted without prior permission Hauck & Aufhäuser 
Privatbankiers KGaA. All rights reserved. 
 

Under no circumstances shall Hauck & Aufhäuser Privatbankiers KGaA , any of its employees involved in the preparation, have any liability for 
possible errors or incompleteness of the information included in this research report – neither in relation to indirect or direct nor consequential 
damages. Liability for damages arising either directly or as a consequence of the use of information, opinions and estimates is also excluded.  
Past performance of a financial instrument is not necessarily indicative of future performance. 
 

 ���
�(%�����$���
��
This research report was prepared by the research analyst named on the front page (the ʺProducerʺ). The Producer is solely responsible for the 
views and estimates expressed in this report. The report has been prepared independently.  The content of the research report was not influenced 
by the issuer of the analysed financial instrument at any time. It may be possible that parts of the research report were handed out to the issuer for 
information purposes prior to the publication without any major amendments being made thereafter. 
 

3������������%��$��
E���
�
����
Hauck & Aufhäuser Privatbankiers KGaA took internal organisational and regulative precautions to avoid or accordingly disclose possible conflicts 
of interest in connection with the preparation and distribution of the research report. All members of Hauck & Aufhäuser Privatbankiers KGaA 
involved in the preparation of the research report are subject to internal compliance regulations. No part of the Producer’s compensation is directly 
or indirectly related to the preparation of this financial analysis. In case a research analyst or a closely related person is confronted with a conflict 
of interest, the research analyst is restricted from covering this company. 
 

6��=�*%�����%��<%��
��������
�&
��%-��%*�)�$����%�8�(-��
�
The determination of the fair value per share, i.e. the price target, and the resultant rating is done on the basis of the adjusted free cash flow (adj. 
FCF) method and on the basis of the discounted cash flow – DCF model. Furthermore, a peer group comparison is made. 
 

The adj. FCF method is based on the assumption that investors purchase assets only at a price (enterprise value) at which the operating cash flow 
return after taxes on this investment exceeds their opportunity costs in the form of a hurdle rate of 7.5%. The operating cash flow is calculated as 
EBITDA less maintenance capex and taxes. 
 

Within the framework of the DCF approach, the future free cash flows are calculated initially on the basis of a fictitious capital structure of 100% 
equity, i.e. interest and repayments on debt capital are not factored in initially. The adjustment towards the actual capital structure is done by 
discounting the calculated free cash flows with the weighted average cost of capital (WACC), which takes into account both the cost of equity 
capital and the cost of debt. After discounting, the calculated total enterprise value is reduced by the interest-bearing debt capital in order to arrive 
at the equity value. 
 

Hauck & Aufhäuser Privatbankiers KGaA uses the following three-step rating system for the analysed companies: 
 

Buy: Sustainable upside potential of more than 10% within 12 months 
Sell: Sustainable downside potential of more than 10% within 12 months. 
Hold: Upside/downside potential is limited. No immediate catalyst visible. 
 

NB: The ratings of Hauck & Aufhäuser Privatbankiers KGaA are not based on a performance that is expected to be “relative“ to the market.   
 

The decision on the choice of the financial instruments analysed in this document was solely made by Hauck & Aufhäuser Privatbankiers KGaA.  
The opinions and estimates in this research report are subject to change without notice. It is within the discretion of Hauck & Aufhäuser 
Privatbankiers KGaA whether and when it publishes an update to this research report, but in general updates are created on a regular basis, after 
6 months at the latest. A sensitivity analysis is included and published in company’s initial studies. 
 

5��&�;%��>%���
��%*�=�*%�����%��
Part of the information required for this research report was made available by the issuer of the financial instrument. Furthermore, this report is 
based on publicly available sources (such as, for example, Bloomberg, Reuters, VWD-Trader and the relevant daily press) believed to be reliable. 
Hauck & Aufhäuser Privatbankiers KGaA has checked the information for plausibility but not for accuracy or completeness. 
 

0��<%�(
�
���>�(
�.��%������%����
Hauck & Aufhäuser Privatbankiers KGaA are under supervision of the BaFin – German Federal Financial Supervisory Authority Bundesanstalt für 
Finanzdienstleistungsaufsicht), Graurheindorfer Straße 108, 53117 Bonn and Marie-Curie-Straße 24 – 28, 60439 Frankfurt a.M.   
 

This document is distributed in the UK under a MiFID EEA branch passport and in compliance with the applicable FCA requirements. 
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This research report is subject to the law of the Federal Republic of Germany. The distribution of this information to other states in particular to the 
USA, Canada, Australia and Japan may be restricted or prohibited by the laws applicable within this state. 
 

D��&���
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According to Article 4(1) No. i of the delegated regulation 2016/958 supplementing regulation 596/2014 of the European Parliament, further 
information regarding investment recommendations of the last 12 months are published under: 
https://www.hauck-aufhaeuser.de/page/UVV_InstitutResearch 

 

https://www.hauck-aufhaeuser.de/page/UVV_InstitutResearch
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Tel.: +49 69 2161 1299 
E-Mail: georgina.harrold@hauck-aufhaeuser.de  
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Sales 
Tel.: +49 69 2161 1268 
E-Mail: jan.neynaber@hauck-aufhaeuser.de 
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Sales 
Tel.: +49 69 2161 1250 
E-Mail: marco.schumann@hauck-aufhaeuser.de 
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Sales North America 
G�������*�
�  
Tel.: + 1 231 649 4998 
E-Mail: quinn.raftery@haa-na.com 
�
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Sales 
Tel.: +41 43 497 30 23 
E-Mail: alexander.lachmann@ha-research.de 
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Hauck & Aufhäuser  
Privatbankiers KGaA 
Mittelweg 16/17 
20148 Hamburg 
Germany 

 
Tel.: +49 40 414 3885 75 
Fax: +49 40 414 3885 71 
Email: info@hauck-aufhaeuser.de 
www.hauck-aufhaeuser.de 
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Trading 
Tel.: +49 40 414 3885 75 
E.Mail: mirko.brueggemann@hauck-aufhaeuser.de 
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Trading 
Tel.: +49 40 450 6342 3093 
E.Mail: joseph.kaselak@hauck-aufhaeuser.de 
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Trading 
Tel.: +49 40 414 3885 77 
E.Mail: christian.schuler@hauck-aufhaeuser.de 
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Trading 
Tel.: +49 40 414 3885 98 
E.Mail: fin.schaffer@hauck-aufhaeuser.de 
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Middle-Office 
Tel.: +49 40 414 3885 97 
E.Mail: kathleen.jonas@hauck-aufhaeuser.de�
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Middle-Office 
Tel.: +49 40 414 3885 87 
E.Mail: carolin.weber@hauck-aufhaeuser.de�
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