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SANOCHEMIA Pharmazeutika AG 

Recommendation: 

BUY (BUY) 
Risk: 

HIGH (HIGH) 
Price Target: 

EUR 3.20 (3.20) 

 2010/11 figures 

▪ SANOCHEMIA Pharmazeutika AG published its 2010/11 results. As 

expected, both in the top line and on operating level the company 

achieved a strong performance. Sales increased by 26% to EUR 34.1m 

in 2010/11 (PY: EUR 27.1m). Overall, in terms of segment breakdown, 

HUMAN PHARMACEUTICALS (50%) as well as synthesis in the 

PRODUCTION segment (35%) accounted for the bulk of total sales. 

The VETERINARY PHARMACEUTICALS segment, as expected also 

significantly contributed to the revenue growth, which represented 

~15% of total sales.  

▪ Positive to note, that the company successfully implemented its 

strategy to expand its export business. Export sales in tune of ~EUR 

8m represented 75% yoy growth (PY: EUR 4.5m).  

▪ Sanochemia achieved improvement not only in the top line, but also on 

the operating level. EBITDA in 2010/11 almost doubled totalling EUR 

5.2m (PY: EUR 2.7m). As expected EBIT turned positive and amounted 

to EUR 1.8m (PY: minus EUR 1.3m)   

▪ We expect that in 2012 the company will continue to rapidly increase its 

sales mainly due to expansion into pharmerging markets. In 2011, the 

company entered several major agreements with distributors, and 

achieved significant large orders within the defined target markets. 

These orders already had a positive impact in the FY 2010/11. Overall, 

we expect the radiology export of the company to increase up to ~EUR 

10m in 2011/12E, which will represent ~48% of Human 

Pharmaceuticals segment. 

▪ The rapid expansion of export business will require considerable 

investments, which we expect to be notably higher in 2011/12 

compared to prior year.  

▪ We leave our price target at EUR 3.20 unchanged and retain our BUY 

recommendation. 

  

30 January 2012 

Source: SANOCHEMIA Pharmazeutika AG, CBS Research AG 

Please notice the information on the preparation of this document, the disclaimer, the advice regarding possible conflicts of interests, and the mandatory information required by § 34b WpHG (Securities Trading Law) at 
the end of this document. This financial analysis in accordance with § 34b WpHG is exclusively intended for distribution to individuals that buy or sell financial instruments at their own account or at the account of others 
in connection with their trading activities, occupation, or employment. 

  
 

Y/E 30.09., EUR m 2007/08 2008/09 2009/10 2010/11 2011/12E 2012/13E 2013/14E

Revenue 29.5 29.5 27.1 34.1 39.7 44.2 48.8

Operating result -1.2 -7.1 1.2 1.8 3.4 4.1 4.8

EBT -4.0 -14.3 1.5 0.9 2.9 3.6 4.3

Net result -3.7 -14.3 2.1 0.9 2.2 2.8 3.8

EPS -0.34 -1.39 0.21 0.08 0.19 0.24 0.33

CPS 0.83 -0.50 -0.45 0.31 0.01 0.64 0.55

EBIT margin n/m n/m n/m 5.2% 8.5% 9.2% 9.8%

EBT margin n/m n/m n/m 2.8% 7.2% 8.0% 8.8%

Net margin n/m n/m n/m 2.6% 5.6% 6.3% 7.9%
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2010/11 overview 

On 26 January, SANOCHEMIA Pharmazeutika AG published its 2010/11 

results. As expected, both in the top line and on operating level the company 

achieved a strong performance. Sales increased by 26% to EUR 34.1m in 

2010/11 (PY: EUR 27.1m). The top line was mostly driven by radiology export, 

which increased by ~75% to ~EUR 8m (PY: EUR 4.5m). Overall in terms of 

segment breakdown, HUMAN PHARMACEUTICALS (50%) as well as 

synthesis in the PRODUCTION segment (35%) accounted for the bulk of total 

sales. The VETERINARY PHARMACEUTICALS segment, as expected also 

significantly contributed to the revenue growth, which represented ~15% of total 

sales. The company achieved improvement not only in the top line, but also on 

the operating level. EBITDA in 2010/11 almost doubled totalling EUR 5.2m (PY: 

EUR 2.7m). As expected EBIT turned positive and amounted to EUR 1.8m (PY: 

minus EUR 1.3m). 

Revenues in the Human Pharmaceuticals segment amounted to EUR 17.1m 

(PY: 15.5m). The EBIT amounted to EUR 0.4m. Positive to note, that the 

company successfully implemented its strategy to expand its export business. 

Export sales in tune of ~EUR 8m represented 75% yoy growth (PY: EUR 4.5m).   

The business segment Production reported revenues in tune of EUR 11.8m (PY 

TEUR 11.1m) and EBIT was positive amounting to TEUR 4.3m. The main 

revenue drivers in this segment were the synthesized drugs particularly 

Galantamin.  

The business segment Veterinary Pharmaceuticals achieved revenue of EUR 

5.2m as well as a positive EBIT of TEUR 176 for nine months. For the main 

product Alvegesic the company completed the European licensing procedure 

(MRP) during the reporting period. This enables the company to expand the 

European marketing of Sanochemia’s most important product in the veterinary 

pharmaceuticals segment. 

As expected, the business segment RESEARCH AND DEVELOPMENT did not 

generate any noteworthy revenues. The operating result from clinical trials 

came in at a minus of EUR 1.1m. The focus clearly lies on the development of 

successors of the own product pipeline. The priorities lie on the development of 

cancer diagnostics (Vidon® und Secrelux®) and an improvement of MR-

contrast medium. For Vidon (bladder cancer diagnostic) the planed clinical 

phase IIb trial has been started. Result should come in until 2013. 

Outlook 2012 

We expect that in 2012 the company will continue to rapidly increase its sales 

mainly due to expansion into pharmerging markets. In 2011, the company 

entered several major agreements with distributors, and achieved significant 

large orders within the defined target markets. These orders already had a 

positive impact in the FY 2010/11. For instance, the large order in the amount of 

EUR 3m was received in Russia, of which EUR 1m had already contributed to 

the company’s sales in 2011 and the rest EUR 2m are expected to be realized 

in the ongoing year. Sanochemia has also recently launched sales of radiology 

products in Libyan and Columbian.  

Overall, we expect the radiology export of the company to increase up to ~EUR 

10m in 2011/12E, which will represent ~48% of Human Pharmaceuticals 

segment. 



 

 

Sanochemia Pharmazeutika AG 

www.cbseydlerresearch.ag 

  
 

Close Brothers Seydler Research AG | 3 
 

The rapid expansion of export business will require considerable investments 

which we expect to be notably higher in 2011/12 compared to prior year.  

  

  



 

 

Sanochemia Pharmazeutika AG 

www.cbseydlerresearch.ag 

  
 

Close Brothers Seydler Research AG | 4 
 

Appendix 

Valuation 

 

Source: CBS Research AG 

  

Discounted Cash Flow Model

PHASE 1 PHASE 2 PHASE 3

EUR m 2011/12E 2012/13E 2013/14E 2014/15E 2015/16E 2016/17E 2017/18E 2018/19E 2019/20E 2020/21E

8

Sales 39.7 44.2 48.8 52.5 56.3 60.0 63.2 65.6 67.2 68.6
Sales grow th 46.6% 11.3% 10.3% 7.7% 7.1% 6.6% 5.4% 3.8% 2.4% 2.1%

EBIT 3.4 4.1 4.8 5.5 6.1 6.8 7.6 8.1 8.9 9.7

EBIT margin 8.5% 9.2% 9.8% 10.4% 10.8% 11.4% 12.1% 12.4% 13.2% 14.2%

Income tax on EBIT -0.7 -0.9 -1.1 -0.5 -0.9 -1.6 -1.7 -1.8 -2.0 -2.1

Depreciation and amortisation 4.5 4.7 4.8 4.9 5.0 5.1 5.2 5.6 5.7 5.9

Change in net working capital 1.4 -1.1 -2.0 -0.6 -1.1 -0.9 -0.8 -0.5 -0.2 -0.2

Net capital expenditure -3.4 -3.9 -4.2 -4.8 -5.0 -5.1 -5.2 -5.6 -5.7 -5.9

Free cash flow 5.1 2.8 2.3 4.3 4.0 4.3 5.2 5.8 6.7 7.4

Present values 4.6 2.3 1.7 2.9 2.4 2.4 2.6 2.6 2.7 2.4 30.5

Present value Phase 1 8.6 Risk free rate 3.5% Target equity ratio 70.0%

Present value Phase 2 18.0 Equity risk premium 6.0% Beta (fundamental) 1.50

Present value Phase 3 30.5 Debt risk premium 2.6% WACC 10.14%

Total present value 57.1 Tax shield 23.0% Terminal growth 2.0%

Excess cash 1.6

Financial debt -19.6

1.0% 1.5% 2.0% 2.5% 3.0%

9.1% 4.09 4.31 4.57 4.87 5.21

Fair value of equity 39.1 9.6% 3.69 3.88 4.10 4.35 4.63

10.1% 3.34 3.51 3.38 3.89 4.13

Number of shares (m) 11.6 10.6% 3.03 3.17 3.33 3.50 3.70

11.1% 2.75 2.87 3.01 3.15 3.32

Fair value per share (EUR) 3.38

Sensitivity analysis

Terminal growth (Phase 3)

WACC
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Key figures and ratios 

 
 

Source: CBS Research AG 

  

2008/09 2009/10 2010/11 2011/12E 2012/13E 2013/14E

Valuation multiples and dividend yield

EV / Sales (x) 1.3 1.4 1.1 0.9 0.9 0.8

EV / EBITDA (x) n.m. 7.3 7.2 4.8 4.3 4.0

EV / EBIT (x) n.m. n.m. 21.3 11.2 9.3 7.9

P/E (x) n.m. n.m. 25.1 9.9 7.9 5.7

P/B (Price to book ratio) (x) 0.05 0.04 0.04 0.04 0.04 0.03

Per share data (in EUR)

EPS (Basic earnings per share) -1.39 0.21 0.08 0.19 0.24 0.33

CPS (Operating cash flow per share) -0.45 0.33 0.02 0.64 0.55 0.56

Free cash flow per share -1.38 0.41 -0.11 0.34 0.21 0.20

Book value per share (excl. minorities) 4.05 4.28 4.45 4.42 4.66 4.99

Cash and cash equivalent per share 0.62 0.09 0.14 0.42 0.63 0.82

Growth rates

Sales (%) 0.0% -8.3% 25.9% 16.4% 11.3% 10.3%

Gross profit (%) -8.0% -4.1% 21.7% 18.8% 11.8% 10.3%

EBITDA n.m. n.m. n.m. 51.1% 10.8% 9.4%

EBIT (%) n.m. n.m. n.m. 89.7% 20.6% 17.8%

Net income (%) n.m. n.m. n.m. 154.7% 24.5% 39.2%

Profitability

Gross margin (%) 75.9% 85.5% 69.2% 72.1% 72.0% 71.9%

EBITDA margin (%) 0.1% 19.0% 15.3% 19.8% 19.7% 19.5%

EBIT margin (%) -24.2% 4.6% 5.2% 8.5% 9.2% 9.8%

EBT margin (%) -48.5% 5.4% 2.8% 7.2% 8.0% 8.8%

Net margin (%) -48.3% 7.6% 2.6% 5.6% 6.3% 7.9%

ROCE -11.9% 2.4% 3.3% 5.9% 6.8% 7.6%

ROE -30.1% 4.9% 1.9% 4.5% 5.3% 6.9%

Solvency

Net debt (EUR m) 15.5 14.7 12.8 9.1 6.7 4.4

Equity ratio (%) 52.1% 63.1% 62.5% 64.0% 65.1% 66.7%

Interest coverage ratio (x) 0.0 7.8 8.9 14.2 15.9 17.4

Fixed assets/ CAPEX

Fixed assets turnover ratio (x) 0.7 0.5 0.7 0.8 0.9 1.0

CAPEX (EUR m) 16.0 3.5 1.4 3.4 3.9 4.2

CAPEX / Depreciation (%) 342.5% 89.1% 39.7% 75.6% 83.7% 88.3%

CAPEX / Sales (%) 54.2% 12.9% 4.0% 8.6% 8.8% 8.6%

Depreciation/ Sales (%) 15.8% 14.4% 10.4% 11.3% 10.5% 9.7%

Working capital

Net working capital (EUR m) 11.1 9.9 17.9 16.2 17.2 19.1

Working capital turnover (x) 2.3 2.6 2.5 2.3 2.6 2.7

Receivables turnover (x) 3.3 4.2 4.0 3.6 4.2 4.4

Inventory turnover (x) 1.4 1.2 1.6 1.6 1.7 1.7

Payables turnover (x) 1.8 2.9 5.3 4.0 4.0 4.5

Days of sales outstanding (days) 111.5 87.4 90.3 100.1 85.9 82.4

Days of inventory on hand (days) 267.8 293.8 225.4 228.2 220.3 214.9

Number of days of payables (days) 200.6 126.6 68.3 90.6 92.0 81.7

Cash conversion cycle (days) 178.7 254.6 247.4 237.7 214.3 215.5
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 Source: SANOCHEMIA Pharmazeutika AG, CBS Research AG 

  

Sygnis Pharma AG

Profit and loss account

IFRS EUR 1,000 2007/08 2008/09 2009/10 2010/11 2011/12E 2012/13E 2013/14E

Sales revenues 29,531.0 29,527.0 27,090.0 34,113.0 39,702.9 44,200.3 48,767.7

YoY growth 0% 0% -8% 26% 16% 11% 10%

Other income 3,547.0 3,091.0 5,228.0 2,703.0 3,000.0 3,150.0 3,465.0

Reversal of investment grants 177.0 180.0 207.0 212.0 220.0 230.0 240.0

Change in inventory -704.0 146.0 49.0 -264.0 400.0 500.0 500.0

Own work capitalised 1,389.0 1,725.0 1,144.0 834.0 1,100.0 1,210.0 1,331.0

Operating performance 33,940.0 34,669.0 33,718.0 37,598.0 44,422.9 49,290.3 54,303.7

COGS -10,775.0 -12,268.0 -10,547.0 -13,983.0 -15,786.1 -17,451.3 -19,254.6

Personnel expenses -9,052.0 -9,590.0 -7,960.0 -8,899.0 -10,253.7 -11,415.2 -12,594.7

Depreciation and amortisation -4,892.0 -7,172.0 -3,914.0 -3,431.0 -4,500.0 -4,657.0 -4,754.9

Other expenses -10,446.0 -12,777.0 -10,054.0 -9,512.0 -10,521.3 -11,713.1 -12,923.4

Operating result -1,225.0 -7,138.0 1,243.0 1,772.0 3,361.9 4,053.8 4,776.1

Interest payments -1,079.0 -1,815.0 -663.0 -587.0 -554.9 -548.0 -548.0

Interest receipts 1,366.0 980.0 577.0 42.0 47.1 47.1 47.1

Other financial income /expenses -3,086.0 -6,361.0 319.0 2.0 0.0 0.0 0.0

Financial result -2,799.0 -7,196.0 233.0 -825.0 -507.8 -500.9 -500.9

EBT -4,024.0 -14,334.0 1,476.0 947.0 2,854.1 3,552.9 4,275.2

Income tax expense 315.0 69.0 593.0 -210.0 -632.9 -787.9 -427.5

Net result -3,709.0 -14,265.3 2,069.0 872.0 2,221.2 2,765.1 3,847.7

Shareholders of the parent company -3,449.0 -14,087.3 2,134.0 822.0 2,221.2 2,765.1 3,847.7

0.0 0.0 0.0 0.0 0.0 0.0 0.0

Minority interests -260.0 -178.0 -65.0 50.0 0.0 0.0 0.0

Weighted average number of shares 

outstanding (in thousands) 10,156 10,156 10,156 10,856 11,556 11,556 11,556

EPS (diluted and basic) -0.34 -1.39 0.21 0.08 0.19 0.24 0.33
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 Source: SANOCHEMIA Pharmazeutika AG, CBS Research AG 

  

SANOCHEMIA Pharmazeutika

Balance Sheets

IFRSEUR 1,000 2007/08 2008/09 2009/10 2010/11 2011/12E 2012/13E 2013/14E

Assets

Noncurrent assets 42,777 49,177 52,245 54,080 53,693 53,056 52,631
as % of total assets 48.1% 62.9% 76.7% 70.0% 67.3% 64.2% 60.9%

Property, Plant and Equipment 17,799 29,043 28,954 28,035 27,735 27,635 27,635

Total Intangible Assets 21,956 19,491 21,726 24,744 24,458 23,801 23,246

Other financial assets 2,346 0 0 0 0 0 0

Deferred tax assets 676 643 1,565 1,301 1,500 1,620 1,750

Total Current Assets 46,091 29,023 15,884 23,151 26,070 29,638 33,804
as % of total assets 51.9% 37.1% 23.3% 30.0% 32.7% 35.8% 39.1%

Inventory 8,783 9,221 7,759 9,510 10,228 10,843 11,831

Accounts receivable trade 5,519 5,724 3,634 9,239 7,215 8,595 9,414

Accounts receivable-affiliated companies 4,849 1,941 1,673 2,332 3,000 2,000 2,000

Other financial receivables 284 94 500 8 0 0 0

Other receivables and assets 1,092 1,707 1,230 240 600 700 800

Income tax receivables 296 13 6 27 0 0 0

Receivables from research grants 250 613 123 231 150 180 180

Available for sale securities 10,722 3,381 21 68 70 70 70

Cash and cash equivalents 14,296 6,329 938 1,495 4,808 7,250 9,510

Total assets 88,868 78,200 68,129 77,231 79,763 82,694 86,435

Shareholders´ equity and liabilities

Shareholderś  equity 54,109 40,733 42,987 48,303 51,038 53,803 57,651
as % of total equity and liabilities 60.9% 52.1% 63.1% 62.5% 64.0% 65.1% 66.7%

Issued capital 10,156 10,156 10,156 11,555 11,555 11,555 11,555

Share premium 24,768 14,443 14,443 17,023 17,023 17,023 17,023

Net gain/loss on available for sale securities -440 -118 1 1 0 0 0

Currency translation differences 463 1,030 1,096 1,230 1,230 1,230 1,230

Profit and loss account 18,863 15,622 17,756 18,494 21,230 23,995 27,843

Minority interests 299 -400 -465 0 0 0 0

Current liabilities 18,094 29,386 16,070 21,891 21,375 21,491 21,384
as % of total equity and liabilities 20.4% 37.6% 23.6% 28.3% 26.8% 26.0% 24.7%

Financial liabilities 8,433 21,088 10,266 10,610 10,000 10,000 10,000

Accounts payable trade 5,034 5,739 3,126 3,218 4,225 4,241 4,134

Other financial liabilities 2,521 0 835 5,212 5,000 5,000 5,000

Other liabilities and accruals 1,061 1,644 1,289 2,177 1,500 1,600 1,600

Deferred income 721 626 330 430 400 400 400

Investment grants 144 149 207 225 200 200 200

Income tax liabilities 180 140 16 18 50 50 50

Noncurrent liabilities 16,665 8,081 9,072 7,037 7,350 7,400 7,400
as % of total equity and liabilities 18.8% 10.3% 13.3% 9.1% 9.2% 8.9% 8.6%

Financial liabilities 11,720 4,080 5,375 3,742 4,000 4,000 4,000

Employee benefit provisions 1,308 1,097 1,209 1,408 1,450 1,500 1,500

Deferred income 2,442 1,459 1,282 848 900 900 900

Investment grants 1,195 1,445 1,206 1,039 1,000 1,000 1,000

Total equity and liabilities 88,868 78,200 68,129 77,231 79,763 82,694 86,435
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Disclaimer and statement according to § 34b German Securities Trading Act 

(“Wertpapierhandelsgesetz”) in combination with the provisions on financial analysis 

(“Finanzanalyseverordnung” FinAnV) 

 
This report has been prepared independently of the company analysed by Close Brothers Seydler  Research AG 
and/ or its cooperation partners and the analyst(s) mentioned on the front page (hereafter all are jointly and/or 
individually called the ‘author’). None of Close Brothers Seydler Research AG, Close Brothers Seydler Bank AG or 
its cooperation partners, the Company or its shareholders has independently verified any of the information given 
in this document. 
Section 34b of the German Securities Trading Act in combination with the FinAnV requires an enterprise preparing 
a security analysis to point out possible conflicts of interest with respect to the company that is the subject of the 
analysis.  
 
Close Brothers Seydler Research AG is a majority owned subsidiary of Close Brothers Seydler Bank AG (hereafter 
´CBS´). However, Close Brothers Seydler Research AG (hereafter ´CBSR´) provides its research work 
independent from CBS. CBS is offering a wide range of Services not only including investment banking services 
and liquidity providing services (designated sponsoring). CBS or CBSR may possess relations to the covered 
companies as follows (additional information and disclosures will be made available upon request):  
 

a. CBS holds more than 5% interest in the capital stock of the company that is subject of the analysis.  
b. CBS was a participant in the management of a (co)consortium in a selling agent function for the issuance of 

financial instruments, which themselves or their issuer is the subject of this financial analysis within the last 
twelve months. 

c. CBS has provided investment banking and/or consulting services during the last 12 months for the company 
analysed for which compensation has been or will be paid for. 

d. CBS acts as designated sponsor for the company's securities on the basis of an existing designated 
sponsorship contract. The services include the provision of bid and ask offers. Due to the designated 
sponsoring service agreement CBS may regularly possess shares of the company and receives a 
compensation and/ or provision for its services.  

e. The designated sponsor service agreement includes a contractually agreed provision for research services. 
f. CBSR and the analysed company have a contractual agreement about the preparation of research reports. 

CBSR receives a compensation in return. 
g. CBS has a significant financial interest in relation to the company that is subject of this analysis. 

 
In this report, the following conflicts of interests are given at the time, when the report has been published: d, f 
 
CBS and/or its employees or clients may take positions in, and may make purchases and/ or sales as p rincipal or 
agent in the securities or related financial instruments discussed in this analysis. CBS may provide investment 
banking, consulting, and/ or other services to and/ or serve as directors of the companies referred to in this 
analysis. No part of the authors compensation was, is or will be directly or indirectly related to the 
recommendations or views expressed. 
 
Recommendation System: 
Close Brothers Seydler Research AG uses a 3-level absolute share rating system. The ratings pertain to a time 
horizon of up to 6 months: 
 
BUY: The expected performance of the share price is above +10%.  
HOLD: The expected performance of the share price is between 0% and +10%.  
SELL: The expected performance of the share price is below 0%. 
 
Recommendation history over the last 12 months for the company analysed in this report:  
 

Date Recommendation Price at change date Price target 

17 November 2011 BUY (Initial Coverage) EUR 1.93 EUR 3.20 

19 December 2011 BUY (Update) EUR 1.95 EUR 3.20 

30 January 2012 BUY (Update) EUR 1.94 EUR 3.20 
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Risk-scaling System: 
Close Brothers Seydler Research AG uses a 3-level risk-scaling system. The ratings pertain to a time horizon of 
up to 6 months: 
 
LOW: The volatility is expected to be lower than the volatility of the benchmark 
MEDIUM: The volatility is expected to be equal to the volatility of the benchmark 
HIGH: The volatility is expected to be higher than the volatility of the benchmark 
 
The following valuation methods are used when valuing companies: Multiplier models (price/earnings, price/cash 
flow, price/book value, EV/Sales, EV/EBIT, EV/EBITA, EV/EBITDA), peer group comparisons, historical valuation 
approaches, discounting models (DCF, DDM), break-up value approaches or asset valuation approaches. The 
valuation models are dependent upon macroeconomic measures such as interest, currencies, raw materials and 
assumptions concerning the economy. In addition, market moods influence the valuation of companies.  
The figures taken from the income statement, the cash flow statement and the balance sheet upon which the 
evaluation of companies is based are estimates referring to given dates and therefore subject to risks.  
These may change at any time without prior notice. 
 
The opinions and forecasts contained in this report are those of the author alone. Material sources of information 
for preparing this report are publications in domestic and foreign media such as information services (including but 
not limited to Reuters, VWD, Bloomberg, DPA-AFX), business press (including but not limited to Börsenzeitung, 
Handelsblatt, Frankfurter Allgemeine Zeitung, Financial Times), professional publications, published statistics, 
rating agencies as well as publications of the analysed issuers. Furthermore, discussions were held with the 
management for the purpose of preparing the analysis. Potentially parts of the analysis have been provided to the 
issuer prior to going to press; no significant changes were made afterwards, however. Any information in this 
report is based on data considered to be reliable, but no representations or guarantees are made by the author 
with regard to the accuracy or completeness of the data. The opinions and estimates contained herein constitute 
our best judgment at this date and time, and are subject to change without notice. Possible errors or 
incompleteness of the information do not constitute grounds for liability, neither with regard to indirect nor to direct 
or consequential damages. The views presented on the covered company accurately reflect the personal views of 
the author. All employees of the author's company who are involved with the preparation and/or the offering of 
financial analyzes are subject to internal compliance regulations.  
The report is for information purposes, it is not intended to be and should not be construed as a recommendation, 
offer or solicitation to acquire, or dispose of, any of the securities mentioned in this report. Any reference to past 
performance should not be taken as indication of future performance. The author does not accept any liability 
whatsoever for any direct or consequential loss arising from any use of material contained in this report. The report 
is confidential and it is submitted to selected recipients only. The report is prepared for professional investors only 
and it is not intended for private investors. Consequently, it should not be distributed to any such persons. Also, 
the report may be communicated electronically before physical copies are avai lable. It may not be reproduced (in 
whole or in part) to any other investment firm or any other individual person without the prior written approval from 
the author. The author is not registered in the United Kingdom nor with any U.S. regulatory body. 
 
It has not been determined in advance whether and in what intervals this report will be updated. Unless otherwise 
stated current prices refer to the closing price of the previous trading day. Any reference to past performance 
should not be taken as indication of future performance. The author maintains the right to change his opinions 
without notice, i.e. the opinions given reflect the author’s judgment on the date of this report.  
 
This analysis is intended to provide information to assist institutional investors in making their own investment 
decisions, not to provide investment advice to any specific investor. 
By accepting this report the recipient accepts that the above restrictions are binding. German law shall be 
applicable and court of jurisdiction for all disputes shall be Frankfurt am Main (Germany). 
 
This report should be made available in the United States solely to investors that are (i) "major US institutional 
investors" (within the meaning of SEC Rule 15a-6 and applicable interpretations relating thereto) that are also 
"qualified institutional buyers" (QIBs) within the meaning of SEC Rule 144A promulgated by the United States 
Securities and Exchange Commission pursuant to the Securities Act of 1933, as amended (the "Securities Act") or 
(ii) investors that are not "US Persons" within the meaning of Regulation S under the Securities Act and applicable 
interpretations relating thereto. The offer or sale of certain securities in the United States may be made to QIBs in 
reliance on Rule 144A. Such securities may include those offered and sold outside the United States in 
transactions intended to be exempt from registration pursuant to Regulation S. This report does not constitute in 
any way an offer or a solicitation of interest in any securities to be offered or sold pursuant to Regulation S. Any 
such securities may not be offered or sold to US Persons at this time and may be resold to US Persons only if 
such securities are registered under the Securities Act of 1933, as amended, and applicable state secur ities laws, 
or pursuant to an exemption from registration. 
This publication is for distribution in or from the United Kingdom only to persons who are authorised persons or 
exempted persons within the meaning of the Financial Services and Markets Act 2000 of the United Kingdom or 
any order made there under or to investment professionals as defined in Section 19 of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 and is not intended to be distributed or passed on, directly or 
indirectly, to any other class of persons. 
This publication is for distribution in Canada only to pension funds, mutual funds, banks, asset managers and 
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insurance companies. 
The distribution of this publication in other jurisdictions may be restricted by law, and persons into whose 
possession this publication comes should inform themselves about, and observe, any such restrictions. In 
particular this publication may not be sent into or distributed, directly or indirectly, in Japan or to any resident 
thereof. 
 
 
 
Responsible Supervisory Authority: 
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin, Federal Financial Supervisory Authority) 
Graurheindorferstraße 108 
53117 Bonn  
  

and 
  

Lurgiallee 12  
60439 Frankfurt 
 
 

 
Schillerstrasse 27 - 29 
60313 Frankfurt am Main 
www.cbseydlerresearch.ag 
Tel.: 0049 - (0)69 - 97 78 45 60  
 
 
 
 
 
 

 


