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SMARTBROKER+ ready for take-off // Reinitiate with BUY
After two years of development and € 30m  spent, SMARTBROKER+ the long-awaited launch hap
pened just Wednesday. With a best-in-class product offering at a very attractive pricing, combined 
with the new, intuitive state-of-the-art UI/UX and a brand refresh, SMARTBROKER+ has developed into 
the go-to broker in the German retail-brokerage space.

Thanks to the leaner backend infrastructure of the new partner Baader Bank and the internalization of 
the middle ware, cost per transaction should decrease significantly from € 2.50 to € 1.50 (both eNuW), 
once SMARTBROKER+ is up and running. Since revenues per transaction should remain rather stable 
(c. € 3.70, eNuW), gross margins are seen at industry leading 60% (eNuW).

Fueled by the reach of its leading German finance portals  (wallstreet:online, ariva, boersennews.de 
and finanznachrichten.de) with 220m monthly page impressions, the number of new SMARTBRO
KER+ customer should elevate to 0.58m by FY25e (0.27m in FY22), which in turn is expected to drive 
number of transactions to 12.3m by FY25e (4.6m in FY22). Importantly and thanks to the reach of the 
portals, CAC are seen at < € 80, significantly below the industry average of c. € 100.

The portals of the Media segment on the other hand, should benefit from the expected customer inflow of 
SMARTBROKER+, since most of the new customers are expected to use the portals of the Group 
as primary source of information and should therefore increase the traffic on which. In turn this should 
increase the attractiveness for advertisers and ultimately the revenues of the Media segment.

In numbers, we expect Group sales to grow by 19% p.a. to 89.3m by FY25e  (transaction segment: 
37% p.a. to € 48m sales; Media segment: 7% p.a. to € 41.3m), driven by (1) the expected customer in
flows  after the launch of SMARTBROKER+ that should materialize from 2024 onwards and (2) favor
able growth trends in the digital adverting market. Thanks to scale effects and synergies between 
both segments, the steady-state EBITDA margin is seen at >30% (vs 17% in FY22).

In this note, we take a closer look at the quality and growth aspects of (1) SMARTBROKER+ and (2) the 
Media segment.

We reinitiate with BUY and a new PT of € 16, based on DCF.                                                 –continued–

Share Performance

High/low 52 weeks (€) 12.50 / 5.74
3m rel. performance 28.2%
6m rel. performance 49.5%
12m rel. performance 21.4%

Market data
Share price (in €) 12.50
Market cap (in € m) 189.0
Number of shares (in m pcs) 15.7
Enterprise value (in € m) 178.1
Ø trading volume (6 months) 10,400

Identifier
Bloomberg SB1 GR
Reuters SB1.DE
WKN A2GS60
ISIN DE000A2GS609

Key shareholders
Andre Kolbinger 57.0%
Management 8.0%
Free Float 35.0%

Estimates changes
2023e 2024e 2025e

Sales 0.0 0.0 0.0
EBIT 0.0 0.0 0.0
EPS 0.0 0.0 0.0

Comment on changes

Y/E 31.12 (EUR m) 2020 2021 2022 2023e 2024e 2025e
Sales 28.2 48.2 52.8 55.4 73.8 89.3
Sales growth 229.9% 70.9% 9.5% 4.9% 33.2% 21.0%
EBITDA 4.5 3.6 8.8 3.8 7.7 18.5
Net debt (if net cash=0) -6.6 -19.8 -12.5 -10.8 -15.8 -28.8
FCF 0.7 1.4 -15.5 -1.7 4.9 13.0
Net Debt/EBITDA 0.0 0.0 0.0 0.0 0.0 0.0
EPS pro forma 0.23 -0.03 -0.64 -0.04 0.34 0.84
EBITDA margin 16.0% 7.4% 16.6% 6.9% 10.4% 20.7%
ROCE 5.9% 0.7% -13.0% 0.1% 3.8% 15.7%
EV/sales 6.2 3.4 3.3 3.2 2.3 1.8
EV/EBITDA 38.8 45.6 20.1 46.7 22.5 8.7
PER 51.9 -353.9 -18.8 -333.7 35.7 14.4
Adjusted FCF yield 0.6% -0.5% -5.5% 0.1% 0.2% 4.2%
Source: Company data, NuWays, Close price as of 31.08.2023
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•
•

Company description
Smartbroker Holding AG operates a full-service online broker as well as four leading finance media 
portals in order to service Germany´s most active investor community with best-in-class online bro
kerage.

Guidance
Sales FY23: € 5156m
EBITDA FY23: € 14m

Analyst: Frederik Jarchow · E-Mail: frederik.jarchow@nuways-ag.com 1
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SMARTBROKER at a glance

Media SMARTBROKER+ Holding

Business model

Smartbroker Holding operates several
online portals including wallstreet-

online.de, boersennews.de, ariva.de and
finanznachtichten.de. Revenues are

mostly generated via advertisement on
the platforms.

SMARTBROKER Holding operates the
online broker SMARTBROKER and the

independent online broker for investment
funds and brokerage accounts

FondsDISCOUNT. Overall, Smartbroker
serves more than 267k customers

Websites

Sales 23E (€ m) 34.4 21.0 55.4
Sales share 62% 38%

Market positions

#2 finance portal:
>3m unique users

220m monthly page impressions

Leading online broker:
267k customers

€ 9bn AuM
>4.6m trades p.a.

Customers International listed SMEs, key accounts
such as HSBC or comdirect

Private investors as well as issuers of
certificates and derivatives

Competitors
The market for special interest websites in

the field of the financial markets can be
considered a niche market with only few

relevant players.

The independent brokerage of accounts and
funds is a fragmented market

characterized by many small players.

EBITDA 23e (€ m) 3.8
EBITDA-margin 7%
ROCE 23e 0%
ROCE 25e 16%

Source: NuWays Research
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1. SMARTBROKER+ is ready for take-off
After two years of development and € 30m spent, SMARTBROKER+ is now ready 
for the long-awaited launch. While the beta version was tested with selected ex
isting customers, the official market launch (for existing customer and for new cus
tomer) happened just on Wednesday.

Even before the launch, SMARTBROKER has already perfectly combined the best 
out of two worlds: On the one hand it has the offering of an established full-ser
vice broker and on the other hand it offers its products and services at prices that 
come close to those of neo brokers.

With the approach of offering a large service portfolio at a low price, SMARTBRO
KER strongly benefitted from the recent boom years in the retail brokerage space 
(2020/2021): The number of SMARTBROKER customers ramped-up from close to 
zero in 2019 to c. 0.25m customers end of 2021, responsible for 5.3m executed 
transactions (29 transactions per customer on avg in FY21), despite the fact, that 
the user interface was outdated, and the user experience lagged behind. Consider
ing, that SMARTBROKER did not offer an app and was hence not able to attract es
pecially younger customer groups, the strong performance is in even more impres
sive.

Throughout the year 2022 the customer activity normalized again at SMARTBRO
KER (4.6m executed transaction; 20k new customers) as well as in the whole bro
kerage space, additionally driven by reduced marketing spendings.

Transactions in the brokerage space are back on normal levels
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State-of-the-art UI/UX

With SMARTBROKER+, customer inflows and customer activity are seen to pick-up 
again. With SMARTBROKER+, SMARTBROKER should close the gap to neo bro
ker peers by offering a brand-new native app with a state-of the art and intuitive UI/
UX that enables the customer to execute a trade, check the portfolio and the watch
list, or get the latest market news in just a view second with just a view taps and 
swipes on the smartphone. The mission was to build the  next generation broker 
and the approach to reach that goal was “customer first”.

Together with the refreshed brand that is now looking modern, dynamic, fresh and 
cool, SMARTBROKER+ differentiates from its competitors. New visuals in black-
white and neon-green express sincerity, trustworthiness and transparency.

NuWays AG 4
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New app frontend with new CI and state-of-the art UI/UX

Source: Company data, NuWays Research

The new app and the brand rebrush should turn the former weakness (no app, bad 
UI/UX) into a strength and a USP against most (established) peers.

Full-service broker with neo-broker pricing

While the already refreshed brand and the app, which is available now, are impor
tant milestones for SMARTBROKER, the product offer remains largely unchanged: 
In contrast to many neo-broker peers, SMARTBROKER is offering a huge product 
universe including a wide range shares from companies around the globe, deriva
tives from six major issuer (HSBC, Morgan Stanley, UBS, Vontobel, BNP Paribas 
and Citi) and 2,000 ETF´s (600 available for saving plans, but also all types of funds 
(18,000 in total; 1,000 available for saving plans), forex, bonds as well as many 
more products. On top, SMARTBROKER is, contrary to its neo-broker peers, offer
ing a variety of 12 different German exchanges and 21 foreign exchanges.

Competitive landscape in the German retail brokerage space
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•

•

•

•

•

All that comes at very reasonable pricing: While the cash and deposit account as 
well as bank transfers are for free,

The fees for transactions via German Exchanges vary between € 0-4: Via 
gettex and L&S the transaction fee is € 0 and € 1 if the order volume is > € 500 
(otherwise € 4). Via Tradegate and Quotrix the fee is € 4 and via at all other ex
changes the customer pays € 5 (including € 1 service fee for the backend partner)

Foreign Exchanges cost a minimum € 20  structured as following: € 9 plus 
0.06-0.2% of the volume and a base fee of c. € 20. Both, percentage points and 
base fee depend on the exchange.

Costs for OTC Trading are ranging between € 0-5. While transaction via premi
um partners with a volume > € 500 are for free, transaction via non-premium part
ner cost up to € 5 (including € 1 service fee for the backend partner)

Fund transactions cost € 5 (including € 1 service fee for backend partner)

Fees for saving and payout plans are 0.2% of the volume with a base fee of € 
0.80 (minimum amount € 25, maximum amount € 3,000)

With this overall offering, SMARTBROKER+ should attract on the one hand price 
sensitive customers from more expensive full-service brokers such as ING, consors 
and comdirect but also from slightly cheaper alternatives such as flatex or onvista 
on the back of the lower pricing structure. On the other hand, gather interest from 
customers of neobrokers such as scalable capital and traderepublic that are looking 
for a wider product universe and a better service offering for a reasonable price.

As a result of customer inflows stemming from both, established brokers and neo
brokers, SMARTBROKER should enjoy a favorable customer mix with an average 
customer that is 25-39 years old, has some 10-40k AuC at SMARTBROKER and 
executes c. 15-30 transactions per year with an average volume per trade of € 
3,000- 5,000.

Optimized order-routing structure

Originally, SMARTBROKER not only intended to build a new frontend but also to in
ternalize the full value chain of brokerage. As simple “agent” (Smartbroker AG; for
merly wallstreet:online capital AG) using the frontend as well as the backend infra
structure of DAB (since 2016 subsidiary of BNP Paribas), SMARTBROKER had no 
possibility to change or improve the frontend or the backend. BNP Paribas on the 
other hand had no resources left to improve an outdated brokerage infrastucure and 
strengthen a competitor of its proprietary full-service broker Consors. Consequently, 
SMARTBROKER came to the conclusion to build a proprietary, fully-fledged broker 
itself. After one year and the postponement of launch, SMARTBROKER changed 
plans and joined forces with Baader Bank. Now, Baader bank is delivering the back
end, while SMARTBROKER is focusing on its core strength that are the frontend as 
well as owning and servicing the customer.

NuWays AG 6
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1.

Internalizing further parts of the brokerage value chain

Frontend Mobile

Frontend Web Middle Ware

…

Customer data

CRM CDP

Customer
Onboarding

Authentication

Order Preparation

Backend
Cash Account

Deposit Account

Transactions

Onboarding
Taxation

Management

Order Routing
Documentation

Gateways

…

…

Processing

Clearing, Settlement

Custody
…

Exchange/Partner
Germany

Other Countries

…

Smartbroker Baader Bank

Source: Company data, NuWays Research

With this solution, SMARTBROKER is now controlling a bigger part of the value 
chain. SMARTBROKER is hence paying less service fees to Baader bank than it 
had payed to DAB before. With the reduced cost per trade, SMARTBROKER is 
generating a market leading gross profit margin of c. 60% (eNuW).

Gross margins in the online brokerage market
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Even better, SMARTBROKER can keep a part of the interest income stemming 
from assets under custody that customers held in cash that should amount to c. € 
4-6m from 2024 onwards (assuming 10-15% of the AuC is held in cash; 1% inter
est margin and 50-50 revenue sharing with Baader Bank).

Stellar growth ahead

While the overall retail-brokerage market is seen to grow by c. 8-10% p.a., we ex
pect SMARTBROKER+ to outgrow the market at 37% CAGR 2022-25e to € 48m in 
FY25e (vs € 18.7m in FY22), on the back of:

the new mobile app  built around the customer (customer centricity) with a 
state-of-the art UI/UX,

NuWays AG 7
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2.

3.

4.

the brand refresh giving SMARTBROKER a modern, dynamic, fresh and 
cool flair

the full range of products and services offered to customers as well as

a low, very competitive pricing,

that should fuel number of customers and boost number of executed transac
tions.

The number of customers is seen to  increase at a 30% CAGR 2022-25e from 
0.27m in FY22 to  0.59m in FY25e, mainly driven by younger price-sensitive cus
tomers groups (20-39 years) looking for a full-service broker with a reasonable pric
ing structure. Assuming that the new customers are on average younger than the 
existing and having hence less wealth (“wealth triangle”), AuC per account should 
decline by 7% p.a. to € 28.000. Still, overall AuC are seen to grow steadily by 20% 
p.a., on the back of the strong customer growth.

Number of executed transactions should grow by 41% p.a. to € 12.9m  by 
FY25, coming from 4.6m executed transactions in FY22. The disproportionate in
crease of transaction can be explained by 1) the extraordinary low customer activity 
in 2022 (18 trades per customer vs 29 in 2020 and 2021) that should normalize 
again and 2) the strong customer growth that is expected to result in a higher aver
age customer activity (assumption: after opening an account, almost 100% of the 
customers are active).

Assuming, that the average revenue per transaction (ARPT) to remain stable at 
€ 3.70  per executed transaction going forward (eNuW vs € 4.07 in FY22) sales 
should grow at 37% p.a. to € 48m in FY25e.

Thanks to the cooperation with Baader Bank, costs per transaction should de
cline to € 1.50 from € 2.50 from 2024 onwards  (eNuW), resulting in an market 
leading gross profit margin of c. 60% per transaction (eNuW).

2020 2021 2022 2023e 2024e 2025e
Sales 1.3 21.3 18.7 21.0 35.7 48.0

yoy 1538% -12% 12% 70% 34%
Customer (in m) 0.12 0.25 0.27 0.31 0.47 0.59

yoy 110% 9% 15% 52% 26%
Transactions (in m) 1.7 5.3 4.6 5.7 9.7 12.9

yoy 212% 574% 25% 68% 33%
ARPT (in €) 0.76 4.02 4.07 3.66 3.70 3.73

yoy 426% 1% -10% 1% 1%
Avg transactions per customer 29 29 18 20 25 24

yoy 1% -39% 12% 25% -3%
ARPU (in €) 22 117 73 73 92 91

yoy 428% -38% 0% 26% -2%
AuC (in € m) 4,310 8,820 9,156 9,476 13,684 16,466

yoy 105% 4% 3% 44% 20%
AuC/Account (in €) 36,838 35,854 34,292 30,863 29,320 28,000

yoy -3% -4% -10% -5% -5%

Source: NuWays Research
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2. SMARTBROKER Media – Reach matters
Following the acquisition of Markets Inside Media GmbH (January 2018, owner of 
boersennews.de), ABC New Media AG (February 2019, owner of 
finanznachrichten.de), and ARIVA.DE GmbH (in June 2019) SMARTBROKER Me
dia is now operating the second largest financial portal in Germany behind Axel 
Springer-owned finanzen.net, with 35m visits per quarter and over xxm quarterly 
page impressions.

All these platforms have a specific customer focus. Still, as platform family, SMART
BROKER Media is offering the whole portfolio of content  ranging from real time 
stock quotes and analysis to forums for discussions about stocks to daily market 
news.

The loyal user base (970k registered user) consists of wealthy, finance-savvy pri
vate investors of which the great majority are invested in stocks.

Visits in Q2 2023 (in m)
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With its focus on financial topics and private traders SMARTBROKER Media is op
erating in an advertising niche market, where reach and network is what really 
matters. After waves of consolidation throughout the last years (SMARTBROKER 
played a very active role in this), an attractive oligopolistic market with only few 
relevant competitors that have the scale and the content to attract relevant 
advertising customers has formed.

High entry barriers

The oligopolistic niche market is characterised by compelling entry barriers  for 
potential new players:

1) IT infrastructure: SMARTBROKER Media´s proprietary IT infrastructure de
mand high setup costs, especially for features such as the real time stock quotes, 
which require more than 14bn calculations per page.

2) Community: In fact, the extensive communities and chat forums, have ca. 970k 
registered users (adding c. 15-30k new contributions each day), covering 
>100 different topics in over a million user generated articles, thereby further in
creasing the content and appeal of the website.

The latter is especially important when it comes to revenue generation, since the 
larger and more active the audience is, the more attractive the platforms are for ad
vertisers. Consequently, 3m readers with a very specific and homogeneous profile 
translate into high quality reach and forming the basis for a successful advertising 
model.

NuWays AG 9
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•

•

Growing digital advertising market

Other than SMARTBROKER, where we expect mid double-digit growth rates, the 
growth momentum of the Media segment is rather moderate. Still, the overall digital 
advertising market is seen to grow steadily at 8% CAGR 2022-25e from € 14.6bn to 
€ 19.6bn in FY26e, driven by (1) the increased general internet penetration and us
age of online devices, (2) ongoing growth of social media usage and advertising 
spendings via social media, (3) still ongoing shift from offline to e-commerce activi
ties and (4) programmatic advertising that i.e. combines offline and online marketing 
activity across different platforms.

Spendings in the German Digital Advertising Market (in € bn)

Source: Statista (2023), NuWays Research

On the back of its strong market position, we expect SMARTBROKER Media grow 
in line with its market thanks to a strong momentum in some areas fueled by the 
SMARTBROKER+ launch and the expected customer growth that should have a 
strong positive impact on the adverting and should compensate for short-term 
weakness. The growth drivers above all platforms within the SMARTBROKER Me
dia segment are:

Key Accounting Advertising: All revenues from direct-deal partnerships with 
banks, funds and ETP (exchange traded products) providers for addressing po
tential clients are aggregated in this segment. Sales should grow at 14% CAGR 
2022-25e from € 11.4m (eNuW) to € 16.9m in FY25e.

Programmatic Advertising: Revenues in this segment stem from leading real-
time-bidding (RTB) partners that bid for the premium inventory (banner, ads, etc.) 
Going forward, we expect sales to increase significantly by 16% p.a. to € 9m in 
FY25e, from € 5.7m in FY22 (eNuW).

Exclusive Paid Content: This rather small unit includes an own editorial team 
that provides market and asset analysis and recommendation (i.e. market and 
stock letters). We expect the sales in the unit to nearly double from € 0.6m in 
FY22e (eNuW) to € 1m by FY25e.

Apart from these growth drivers, additional stable sales complete the picture, stem
ming from:

NuWays AG 10
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•

•

Investor Relations advertising,  which includes revenues from all direct deal 
partnerships with listed (and future listed) companies. Since the revenues in this 
segment are strongly dependent on the ECM activity, we assume a rather weak 
development in FY23e (-25% yoy to € 8.6m, eNuW) and rather flattish develop
ment in the coming years (4% p.a. to € 9.3m in FY25e).

B2B Data & Media aggregates the offering of high-quality financial data, regula
tory documents and web operations to B2B clients. The revenue are mostly recur
ring and relatively sticky (client usually do not change the data provider regularly), 
we hence expect revenues to remain rather stable and € 5.1m (eNuW).

Split and forecast of Media sales

Revenue Growth in € m 2022e 2023e 2024e 2025e CAGR 2022-25e

Key Accounting Advertising 11.4 13.1 15.1 16.9 14%
yoy 15% 15% 12%
in % of Media sales 33% 38% 40% 41%

Investor Relations Advertising 11.4 8.6 9.0 9.3 -7%
yoy -25% 5% 4%
in % of Media sales 33% 25% 24% 23%

Programmatic Advertising 5.7 6.9 8.0 9.0 16%
yoy 21% 16% 12%
in % of Media sales 17% 20% 21% 22%

Exclusive Paid Content 0.6 0.8 0.9 1.0 19%
yoy 25% 19% 14%
in % of Media sales 2% 2% 2% 2%

B2B Data & Media 5.0 5.1 5.1 5.1 1%
yoy 1% 1% 1%
in % of Media sales 15% 15% 13% 12%

Source: NuWays Research

Symbiosis between SMARTBROKER+ and Media segment…

Armed with this unique reach, SMARTBROKER Media is singularly well posi
tioned  to add a distribution platform for brokerage accounts and investment 
funds to its offering, in an effort to further monetize its user base and diversify in
come streams.

Consequently, customer acquisition costs for new brokerage customers should de
cline significantly not only compared to the historic average, but also compared to 
competition. Obviously, the Media segment should also benefit from synergies, as 
SMARTBROKER customers should mostly use the proprietary portals of the Group, 
which should increase the traffic and hence the attractiveness for customers of the 
Media segment, which should ultimately help to grow sales.

…fuel topline and unlock synergy and scale effects

Importantly, synergies should not only become visible in higher topline and lower 
customer acquisition cost, reducing marketing spendings (relative to sales), but also 
in lower OPEX (personnel expenses and other material expenses) relative to sales, 
fuelled by scale effects.

The scalability of the business model should materialize in steady state EBITDA 
margins of north of 30% (vs 17% in FY22).

NuWays AG 11
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SMARTBROKER Holding
in € m
Sales 28.2 48.2 52.8 55.4 73.8 89.3

yoy in % 71% 10% 5% 33% 21%

SMARTBROKER 1.3 21.3 18.7 21.0 35.7 48.0
yoy in % 1538% -12% 12% 70% 34%

Media 26.9 35.5 34.1 34.4 38.0 41.3
yoy in % 32% -4% 1% 11% 9%

Material Expenses 13.5 25.9 21.1 25.3 36.6 39.3
in % of sales 47.7% 53.6% 39.9% 45.7% 49.6% 44.0%

Gross Profit 14.8 23.2 34.1 30.1 37.2 50.0
Gross margin 52% 48% 65% 54% 50% 56%

Personnel Expenses 8.0 12.6 18.7 17.7 22.4 25.7
in % of sales 28.3% 26.2% 35.5% 32.0% 30.4% 28.8%

Other operating income 0.3 0.6 1.4 1.4 1.9 2.3
in % of sales 0.9% 1.3% 2.6% 2.6% 2.6% 2.6%

Other operating expenses 2.5 7.7 8.0 10.0 9.0 8.0
in % of sales 8.9% 15.9% 15.1% 18.1% 12.2% 9.0%

EBITDA 4.5 3.6 8.8 3.8 7.7 18.5
EBIT margin 16% 7% 17% 7% 10% 21%

D&A 2.5 3.2 17.2 3.8 5.0 6.1
in % of sales 8.8% 6.7% 32.6% 6.8% 6.8% 6.8%

Financial result 2.5 -0.3 -1.5 -0.8 4.9 6.4
in % of sales 9.0% -0.6% -2.9% -1.4% 6.7% 7.1%

Tax expenses 1.0 0.6 0.1 -0.2 2.3 5.6
Tax rate 14.3% 8.5% 0.5% -2.9% 18.0% 22.9%

Net Income 3.6 -0.5 -10.1 -0.5 5.3 13.2
Net Income margin 13% -1% -19% -1% 7% 15%

2025e2020 2021 2022 2023e 2024e

Source: NuWays Research
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•

•

•

Valuation
The DCF model yields a price target of € 16.00. The key model assumptions are:

Terminal year EBIT margin of 22.5%: SMARTBROKER should reach break-
even in 2023e. Driven by the scalability of the platform and expected synergies 
and cross-selling potentials between the Media and the Transactions segment, a 
Group EBIT margin of >22.5% should be reached in 2027. Once SMARTBRO
KER+ is live and scale kicks in, OPEX should decline relative to sales. Further
more, material costs should decline going forward, reflecting lower costs per 
transaction thanks to the leaner backend structure as well as lower customer ac
quisition costs as a result of the beneficial reach of the finance media portals that 
come along with the growth of the platform. Both allowing the company to reach 
EBIT margins of 25%+ in the long-term, in our view. Still, in our DCF, we conserv
atively assume a terminal EBIT margin of just 22.5%.

2.0% terminal year growth rate: The short-term growth rate is seen at 19% 
CAGR2022-25e and the mid-term growth rate at 12.5% p.a. (2025-30e), thanks to 
the expected ramp-up of SMARTBROKER+ as the only full-service low cost bro
ker in Germany.

WACC of 9%: The WACC of 9.0% is derived from a 3.0% risk-free rate, a beta of 
1 and 6.0% risk premium.

Looking at the sensitivity analysis, a 1% lower terminal year EBIT margin would im
ply a fair value per share of € 15.00, while a 1% higher terminal year EBIT margin 
would result in € 16.90 per share.

2022 2023E 2024E 2025E 2026E 2027E 2028E 2029E Terminal
value

-8.5 0.0 8.7 12.7 15.5 18.2 20.2 26.6
18.4 3.8 6.1 7.0 7.9 8.7 10.5 12.7
-1.6 -1.0 -1.2 -1.1 0.2 -2.0 -2.0 0.1
-2.1 0.0 0.0 0.0 0.0 0.0 0.0 0.0
-21.1 -5.0 -6.1 -7.0 -7.9 -8.7 -10.5 -12.7
-1.2 0.0 0.0 0.0 0.0 0.0 0.0 0.0
10.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
-6.1 -2.3 7.5 11.6 15.7 16.2 18.2 26.7
-6.5 -2.2 6.1 8.7 10.8 10.2 10.5 203.6

9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%

DCF per share derived from DCF avg. growth and earnings assumptions

Total present value 242 Short term growth (2022-2025) 19.1%
thereof terminal value 79% Medium term growth (2025 - 2030) 12.6%
Net debt (net cash) at start of year -13 Long term growth (2030 - infinity) 2.0%
Financial assets 0.0 Terminal year EBIT margin 22.5%
Provisions and off balance sheet debt 4
Equity value 250 WACC derived from

Cost of borrowings before taxes 4.0%
Discounted cash flow per share 16.0 Tax rate 30.0%
upside/(downside) 32% Cost of borrowings after taxes 2.8%

Required return on invested capital 9.0%
Risk premium 6.0%
Risk-free rate 3.0%

Share price 12.1 Beta 1.0

Sensitivity analysis DCF Sensitivity analysis DCF

16.0 1.0% 1.5% 2.0% 2.5% 3.0% 16.0 20.5% 21.5% 22.5% 23.5% 24.5%
11.0% 11.0 11.5 12.0 12.5 13.2 11.0% 10.7 11.3 12.0 12.6 13.2
10.0% 12.4 13.0 13.7 14.5 15.3 10.0% 12.2 12.9 13.7 14.5 15.2
9.0% 14.2 15.0 16.0 17.0 18.3 9.0% 14.1 15.0 16.0 16.9 17.8
8.0% 16.6 17.7 19.0 20.6 22.4 8.0% 16.8 17.9 19.0 20.2 21.3
7.0% 19.8 21.5 23.4 25.8 28.8 7.0% 20.6 22.0 23.4 24.9 26.3

W
A

C
C

9.0%

Long term growth

Acquisitions
Capital increase

W
A

C
C

15.7

WACC

No. of shares outstanding

Cash flow

1.8

EBIT margin terminal year

5.0
-1.4
0.0
-5.0
0.0
0.0

Increase/decrease in long-term provisions and accruals

0.4
0.4

DCF (EUR m)
(except per share data and beta)

NOPAT
Depreciation
Increase/decrease in working capital

Present value

Capex

Source: NuWays Research
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Financials
Profit and loss (EUR m) 2020 2021 2022 2023e 2024e 2025e
Net sales 28.2 48.2 52.8 55.4 73.8 89.3
Sales growth 229.9% 70.9% 9.5% 4.9% 33.2% 21.0%
Increase/decrease in finished goods and work-in-process -0.0 0.9 2.4 0.0 0.0 0.0
Total sales 28.2 49.1 55.2 55.4 73.8 89.3
Other operating income 0.3 0.6 1.4 1.4 1.9 2.3
Material expenses 13.5 25.9 21.1 25.3 36.6 39.3
Personnel expenses 8.0 12.6 18.7 17.7 22.4 25.7
Other operating expenses 2.5 7.7 8.0 10.0 9.0 8.0
Total operating expenses 23.7 45.5 46.4 51.6 66.1 70.8
EBITDA 4.5 3.6 8.8 3.8 7.7 18.5
Depreciation 2.5 3.2 17.2 3.8 5.0 6.1
EBITA 2.0 0.3 -8.4 0.1 2.7 12.4
Amortisation of goodwill 0.0 0.0 0.0 0.0 0.0 0.0
Amortisation of intangible assets 0.0 0.0 0.0 0.0 0.0 0.0
Impairment charges 0.0 0.0 0.0 0.0 0.0 0.0
EBIT (inc revaluation net) 2.0 0.3 -8.4 0.1 2.7 12.4
Interest income 0.0 0.0 0.0 0.4 6.1 7.5
Interest expenses 0.2 0.2 0.4 0.0 0.0 0.0
Investment income 2.7 0.0 0.0 0.0 0.0 0.0
Financial result 2.5 -0.3 -1.5 -0.8 4.9 6.4
Recurring pretax income from continuing operations 4.6 0.0 -9.9 -0.7 7.6 18.8
Extraordinary income/loss 0.0 0.0 0.0 0.0 0.0 0.0
Earnings before taxes 4.6 0.0 -9.9 -0.7 7.6 18.8
Income tax expense 1.0 0.6 0.1 -0.2 2.3 5.6
Net income from continuing operations 3.6 -0.5 -10.1 -0.5 5.3 13.2
Income from discontinued operations (net of tax) 0.0 0.0 0.0 0.0 0.0 0.0
Net income 3.6 -0.5 -10.1 -0.5 5.3 13.2
Minority interest 0.0 -0.0 -0.0 0.0 0.0 0.0
Net profit (reported) 3.5 -0.5 -10.0 -0.6 5.3 13.1
Average number of shares 15.1 15.1 15.4 15.7 15.7 15.7
EPS reported 0.23 -0.03 -0.65 -0.04 0.34 0.84

Profit and loss (common size) 2020 2021 2022 2023e 2024e 2025e
Net sales 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Sales growth 229.9% 70.9% 9.5% 4.9% 33.2% 21.0%
Increase/decrease in finished goods and work-in-process -0.0% 1.8% 4.5% 0.0% 0.0% 0.0%
Total sales 100.0% 101.8% 104.5% 100.0% 100.0% 100.0%
Other operating income 0.9% 1.3% 2.6% 2.6% 2.6% 2.6%
Material expenses 47.7% 53.6% 39.9% 45.7% 49.6% 44.0%
Personnel expenses 28.3% 26.2% 35.5% 32.0% 30.4% 28.8%
Other operating expenses 8.9% 15.9% 15.1% 18.1% 12.2% 9.0%
Total operating expenses 84.0% 94.4% 87.9% 93.1% 89.6% 79.3%
EBITDA 16.0% 7.4% 16.6% 6.9% 10.4% 20.7%
Depreciation 8.8% 6.7% 32.6% 6.8% 6.8% 6.8%
EBITA 7.2% 0.7% -15.9% 0.1% 3.6% 13.9%
Amortisation of goodwill 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Amortisation of intangible assets 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Impairment charges 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBIT (inc revaluation net) 7.2% 0.7% -15.9% 0.1% 3.6% 13.9%
Interest income 0.1% 0.0% 0.1% 0.7% 8.3% 8.4%
Interest expenses 0.6% 0.3% 0.7% 0.0% 0.0% 0.0%
Investment income 9.4% 0.1% 0.0% 0.0% 0.0% 0.0%
Financial result 9.0% neg. neg. neg. 6.7% 7.1%
Recurring pretax income from continuing operations 16.2% 0.1% -18.8% -1.3% 10.3% 21.1%
Extraordinary income/loss 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Earnings before taxes 16.2% 0.1% -18.8% -1.3% 10.3% 21.1%
Tax rate 22.1% 1408.5% -1.3% 30.0% 30.0% 30.0%
Net income from continuing operations 12.6% -1.1% -19.1% -0.9% 7.2% 14.7%
Income from discontinued operations (net of tax) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net income 12.6% -1.1% -19.1% -0.9% 7.2% 14.7%
Minority interest 0.2% -0.0% -0.0% 0.1% 0.1% 0.1%
Net profit (reported) 12.4% -1.1% -19.0% -1.0% 7.2% 14.7%

Source: Company data, NuWays
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Balance sheet (EUR m) 2020 2021 2022 2023e 2024e 2025e
Intangible assets 20.5 37.5 33.6 33.6 33.6 33.6
Property, plant and equipment 0.4 0.9 1.8 3.0 3.0 3.0
Financial assets 7.9 2.2 1.5 0.3 -0.8 -2.0
FIXED ASSETS 28.8 40.6 36.9 37.0 35.8 34.6
Inventories 0.0 0.0 0.0 0.0 0.0 0.0
Accounts receivable 2.8 7.0 6.1 6.4 8.6 10.4
Other assets and short-term financial assets 3.6 1.9 2.7 2.7 2.7 2.7
Liquid assets 14.1 25.5 27.4 25.7 30.7 43.6
Deferred taxes 0.0 0.0 0.0 0.0 0.0 0.0
Deferred charges and prepaid expenses 0.3 0.4 0.8 0.8 0.8 0.8
CURRENT ASSETS 22.4 34.8 37.0 35.7 42.7 57.5
TOTAL ASSETS 51.2 75.4 73.9 72.6 78.6 92.2

SHAREHOLDERS EQUITY 30.2 49.5 49.4 48.8 54.0 67.0
MINORITY INTEREST 0.0 0.0 0.0 0.0 0.0 0.0
Provisions for pensions and similar obligations 0.0 0.0 0.0 0.0 0.0 0.0
Other provisions and accrued liabilities 1.9 5.0 3.5 3.5 3.5 3.5
Short-term liabilities to banks 0.0 0.0 0.0 0.0 0.0 0.0
Accounts payable 1.6 8.9 3.0 2.3 3.0 3.7
Advance payments received on orders 0.0 0.1 0.2 0.2 0.2 0.2
Other liabilities (incl. from lease and rental contracts) 6.4 1.9 0.4 0.4 0.4 0.4
Deferred taxes 1.0 0.9 0.8 0.8 0.8 0.8
Deferred income 1.7 2.3 1.2 1.2 1.2 1.2
CURRENT LIABILITIES 8.0 10.9 3.6 2.9 3.6 4.3
TOTAL LIABILITIES AND SHAREHOLDERS EQUITY 51.2 75.4 73.9 72.6 78.6 92.2

Balance sheet (common size) 2020 2021 2022 2023e 2024e 2025e
Intangible assets 40.0% 49.7% 45.5% 46.3% 42.8% 36.5%
Property, plant and equipment 0.8% 1.2% 2.4% 4.1% 3.8% 3.3%
Financial assets 15.5% 3.0% 2.0% 0.5% -1.1% -2.2%
FIXED ASSETS 56.3% 53.9% 49.9% 50.9% 45.6% 37.6%
Inventories 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Accounts receivable 5.5% 9.2% 8.3% 8.9% 10.9% 11.3%
Other assets and short-term financial assets 7.1% 2.5% 3.7% 3.8% 3.5% 3.0%
Liquid assets 27.5% 33.9% 37.0% 35.4% 39.0% 47.4%
Deferred taxes 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Deferred charges and prepaid expenses 0.7% 0.5% 1.0% 1.0% 1.0% 0.8%
CURRENT ASSETS 43.7% 46.1% 50.1% 49.1% 54.4% 62.4%
TOTAL ASSETS 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

SHAREHOLDERS EQUITY 59.0% 65.6% 66.9% 67.2% 68.7% 72.7%
MINORITY INTEREST 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Provisions for pensions and similar obligations 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Other provisions and accrued liabilities 3.7% 6.7% 4.7% 4.8% 4.4% 3.8%
Short-term liabilities to banks 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Accounts payable 3.1% 11.8% 4.0% 3.1% 3.9% 4.0%
Advance payments received on orders 0.1% 0.1% 0.2% 0.3% 0.2% 0.2%
Other liabilities (incl. from lease and rental contracts) 12.5% 2.5% 0.6% 0.6% 0.6% 0.5%
Deferred taxes 1.9% 1.2% 1.1% 1.2% 1.1% 0.9%
Deferred income 3.3% 3.1% 1.6% 1.6% 1.5% 1.3%
CURRENT LIABILITIES 15.7% 14.4% 4.9% 4.0% 4.6% 4.6%
TOTAL LIABILITIES AND SHAREHOLDERS EQUITY 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

Source: Company data, NuWays
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Cash flow statement (EUR m) 2020 2021 2022 2023e 2024e 2025e
Net profit/loss 3.6 -0.5 -10.1 -0.5 5.3 13.2
Depreciation of fixed assets (incl. leases) 2.5 3.8 18.4 3.8 5.0 6.1
Amortisation of goodwill & intangible assets 0.0 0.0 0.0 0.0 0.0 0.0
Others -0.2 -0.2 -0.4 0.0 0.0 0.0
Cash flow from operating activities -1.3 10.1 -13.3 -0.4 4.9 13.0

Increase/decrease in inventory -0.0 0.0 0.0 0.0 0.0 0.0
Increase/decrease in accounts receivable -2.3 -2.3 -0.4 -0.3 -2.1 -1.8
Increase/decrease in accounts payable 1.4 9.0 -1.2 -0.7 0.8 0.6
Increase/decrease in other working capital positions 0.0 0.0 0.0 0.0 0.0 0.0

Increase/decrease in working capital -0.9 6.8 -1.6 -1.0 -1.4 -1.2
Cash flow from operating activities 1.2 13.9 5.0 3.3 10.0 19.1
CAPEX 0.5 12.5 20.6 5.0 5.0 6.1
Payments for acquisitions 0.0 9.1 1.2 0.0 0.0 0.0
Financial investments 3.4 0.5 0.5 0.0 0.0 0.0
Income from asset disposals 2.6 2.4 0.3 0.0 0.0 0.0
Cash flow from investing activities -1.3 -19.8 -22.0 -5.0 -5.0 -6.1
Cash flow before financing -0.1 -5.9 -16.9 -1.7 4.9 13.0
Increase/decrease in debt position 4.7 -1.8 9.0 0.0 0.0 0.0
Purchase of own shares 0.0 0.0 0.0 0.0 0.0 0.0
Capital measures 0.0 19.1 10.0 0.0 0.0 0.0
Dividends paid 0.0 0.0 0.0 0.0 0.0 0.0
Others -0.2 -0.2 -0.4 0.0 0.0 0.0
Effects of exchange rate changes on cash -0.0 0.2 0.1 0.0 0.0 0.0
Cash flow from financing activities 4.5 17.2 18.7 0.0 0.0 0.0
Increase/decrease in liquid assets 4.4 11.5 1.9 -1.7 4.9 13.0
Liquid assets at end of period 14.1 25.5 27.4 25.7 30.7 43.6

Key ratios (EUR m) 2020 2021 2022 2023e 2024e 2025e
P&L growth analysis
Sales growth 229.9% 70.9% 9.5% 4.9% 33.2% 21.0%
EBITDA growth 30.1% -3.9% 94.1% 7.3% -12.3% 384.6%
EBIT growth -40.4% -90.5% -514.8% -85.0% -131.8% 23700.8%
EPS growth -88.0% -103.1% -381.1% 6.1% -151.7% -2415.7%
Efficiency
Sales per employee 581.6 964.1 754.1 791.0 1,054.0 1,275.2
EBITDA per employee 93.2 71.1 125.3 54.5 109.9 264.3
No. employees (average) 48 50 70 70 70 70
Balance sheet analysis
Avg. working capital / sales 6.6% -1.0% 5.4% 1.8% 5.7% 5.9%
Inventory turnover (sales/inventory) 0.0 11,304.6 11,304.6 11,304.6 11,304.6 11,304.6
Accounts receivable turnover 36.2 52.8 42.5 42.5 42.5 42.5
Accounts payable turnover 20.3 67.2 20.6 15.0 15.0 15.0
Cash flow analysis
Free cash flow 0.7 1.4 -15.5 -1.7 4.9 13.0
Free cash flow/sales 2.4% 3.0% -29.4% -3.0% 6.7% 14.6%
FCF / net profit 18.7% neg. 154.1% 319.1% 92.7% 98.7%
Capex / sales n.a. n.a. n.a. n.a. n.a. n.a.
Solvency
Net debt -6.6 -19.8 -12.5 -10.8 -15.8 -28.8
Net Debt/EBITDA 0.0 0.0 0.0 0.0 0.0 0.0
Dividend payout ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Interest paid / avg. debt 2.2% 2.9% 3.4% 0.0% 0.0% 0.0%
Returns
ROCE 5.9% 0.7% -13.0% 0.1% 3.8% 15.7%
ROE 11.6% -1.0% -20.3% -1.2% 9.8% 19.6%
Adjusted FCF yield 0.6% -0.5% -5.5% 0.1% 0.2% 4.2%
Dividend yield 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
DPS 0.0 0.0 0.0 0.0 0.0 0.0
EPS reported 0.23 -0.03 -0.65 -0.04 0.34 0.84
Average number of shares 15.1 15.1 15.4 15.7 15.7 15.7
Valuation ratios
P/BV 6.0 3.7 3.8 3.9 3.5 2.8
EV/sales 6.2 3.4 3.3 3.2 2.3 1.8
EV/EBITDA 38.8 45.6 20.1 46.7 22.5 8.7
EV/EBIT 86.5 465.2 -21.0 3410.6 64.7 12.9

Source: Company data, NuWays
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Disclosures
Disclosures regarding research publications of NuWays AG pursuant to section 85 of the German Securities Trading Act 
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It is essential that any research recommendation is fairly presented and discloses interests of indicates relevant conflicts of interest. Pursuant to sec
tion 85 of the German Securities Trading Act (WpHG) a research report has to point out possible conflicts of interest in connection with the analysed 
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(1) or any other person belonging to the same group with it was part of a consortium within the past twelve months that issued the financial instru
ments of the analysed company by way of a public offer.

(2) or any other person belonging to the same group with it has entered into an agreement on the production of the research report with the 
analysed company.

(3) or any other person belonging to the same group with it has 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 within the past twelve month.
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1. General Information/Liabilities

This research report has been produced for the information purposes of institu
tional investors only, and is not in any way a personal recommendation, offer or 
solicitation to buy or sell the financial instruments mentioned herein. The docu
ment is confidential and is made available by NuWays AG exclusively to select
ed recipients in the European Union (EU) or, in individual cases, also in other 
countries. It is not allowed to pass the research report on to persons other than 
the intended recipient without the permission of NuWays AG. Reproduction of 
this document, in whole or in part, is not permitted without prior permission 
NuWays AG. All rights reserved.

Under no circumstances shall NuWays AG, any of its employees involved in the 
preparation, have any liability for possible errors or incompleteness of the infor
mation 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 exclud
ed.  Past performance of a financial instrument is not necessarily indicative of 
future performance.

2. Responsibilities

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 es
timates 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 re
search report were handed out to the issuer for information purposes prior to 
the publication without any major amendments being made thereafter.

3. Organisational Requirements

NuWays AG took internal organisational and regulative precautions to avoid or 
accordingly disclose possible conflicts of interest in connection with the prepara
tion and distribution of the research report. All members of NuWays AG involved 
in the preparation of the research report are subject to internal compliance regu
lations. 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 re
stricted from covering this company.

4. Information Concerning the Methods of Valuation/Update

The determination of the fair value per share, i.e. the price target, and the resul
tant 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 as
sets only at a price (enterprise value) at which the operating cash flow return af
ter taxes on this investment exceeds their opportunity costs in the form of a hur
dle rate of 7.5%. The operating cash flow is calculated as EBITDA less mainte
nance capex and taxes.

Within the framework of the DCF approach, the future free cash flows are calcu
lated initially on the basis of a fictitious capital structure of 100% equity, i.e. in
terest and repayments on debt capital are not factored in initially. The adjust
ment 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 discount
ing, the calculated total enterprise value is reduced by the interest-bearing debt 
capital in order to arrive at the equity value.

NuWays AG uses the following three-step rating system for the analysed com
panies:

Buy: Sustainable upside potential of more than 20% within 12 months

Sell: Sustainable downside potential of more than 20% within 12 months.

Hold: Upside/downside potential is limited. No immediate catalyst visible.

The decision on the choice of the financial instruments analysed in this docu
ment was solely made by NuWays AG.  The opinions and estimates in this re
search report are subject to change without notice. It is within the discretion of 
NuWays AG 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 lat
est. A sensitivity analysis is included and published in company’s initial studies.

5. Major Sources of Information

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 pub
licly available sources (such as, for example, Bloomberg, Reuters, VWD-Trader 
and the relevant daily press) believed to be reliable. NuWays AG has checked 
the information for plausibility but not for accuracy or completeness.

6. Competent Supervisory Authority

NuWays AG is an affiliated company of Hauck Aufhäuser Lampe Privatbank AG 
which is under supervision of the BaFin – German Federal Financial Superviso
ry Authority (Bundesanstalt für Finanzdienstleistungsaufsicht), Graurheindorfer 
Straße 108, 53117 Bonn and Marie-Curie-Straße 24 – 28, 60439 Frankfurt a.M. 

7. Specific Comments for Recipients Outside of Germany

This research report is subject to the law of the Federal Republic of Germany 
and the European Union (EU). The distribution of this information to other states 
in particular to the USA, Canada, Australia and Japan may be restricted or pro
hibited by the laws applicable within this state.

8. Miscellaneous

According to Article 4(1) No. i of the delegated regulation 2016/958 supplement
ing regulation 596/2014 of the European Parliament, further information regard
ing investment recommendations of the last 12 months are published under:

Date of publication creation: 01/09/2023 07:52 AM

Date of publication dissemination: 01/09/2023 07:52 AM
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Christian Sandherr
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christian.sandherr@nuways-ag.com

Frederik Jarchow
Co-CEO/Analyst

frederik.jarchow@nuways-ag.com

Philipp Sennewald
Analyst

philipp.sennewald@nuways-ag.com

Vaishnavi Khare
Analyst

vaishnavi.khare@nuways-ag.com

Henry Wendisch
Analyst

henry.wendisch@nuways-ag.com

Mittelweg 16-17
20148 Hamburg
Germany
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