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BUB loses the championship on the last matchday.

Bayern overtakes BVB in the end: On Saturday, 27 May, BVB handed the
championship to FC Bayern Miinchen. From a sporting point of view, the
championship was more open than it had been for years and was decided in a
duel between FC Bayern and BVB. All the other teams no longer played a role in
the race for the title. Given the circumstances that the championship was more
exciting than it has been for years and the even higher uncertainty regarding the
transfer income for the year-end business, there is a certain uncertainty with
regard to our estimates for Q4. Currently, however, we still feel comfortable with
our estimates.

Title race was closer than it has been for years: 1 matchday before the end of the
season BVB was in 1st place with a 2-point lead over FCB and had a better chance
to become champion before the last matchday. In the DFB Pokal they lost in the
qguarter-finals against RB Leipzig and also in the CL it was all over against Chelsea,
as they lost the second leg 2:0 and were therefore eliminated. In the Bundesliga,
BVB dropped a few points and the draw against FSV Mainz on matchday 34 meant
that BVB lost the championship. So FC Bayern not only won the last match at 1. FC
K6In with 2:1, but also became German Champion for the 11th time in a row with
a better goal difference. However, BVB was closer to knocking FCB off the throne
than it had been for years. In the end, unfortunately, it was not enough, but we
are convinced that BVB will try to become German champions again next season.
The last championship for BVB was in the 2011/2012 season. Since then, FCB has
won the championship 11x in a row.

Unchanged estimates for 2022/2023e: We continue to expect revenues of €433m
and a consolidated result of €-5.8m. From 2023/2024e onwards we expect a net
result at break-even level again (EUR -0.2m), should the pandemic slowly come to
an end after this season.

Target price 5.00 euros and BUY recommendation remain unchanged: Will be
further adjusted if necessary. The consolidated result could still deviate
significantly in the event of major transfers by 30.6.

FY End: 30.06.; in EURm CAGR (21-23¢) 18/19 19/20 20/21 21122 22/23e 23/24e
Sales 6.5% 370.3 370.2 3342 337.0 433.0 451.0
EBITDA 14.8% 116.0 63.0 39.0 66.7 96.1 97.4
Margin 31.3% 17.0% 1.7% 19.8% 22.2% 21.6%
EBIT n.m. 235 -43.1 7241 -40.7 6.9 03
Margin 6.3% -11.7% -21.6% -12.1% -1.6% -0.1%
Net result n.m. 17.4 -44.0 -72.8 -34.6 5.8 02
EPS, EUR * n.m. 0.18 -0.46 -0.76 -0.33 -0.05 0.00
Dividend per share, EUR 0.06 0.00 0.00 0.06 0.08 0.08
EV 1.1 1.1 1.9 15 1.2 1.1
EV/Sales 3.6 6.6 16.6 7.6 5.3 5.2
EV/EBITDA 25.2 n.m. nm. nm. nm. -2201.8
PIE* 05 09 2.0 0.1 0.0 0.2
Net debt/EBITDA 05 09 2.0 0.2 0.3 0.5

Source: BVB, FMR * adjusted
for capital increase
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in EURm (IFRS) 19/20 20/21 21/22 22/23e 23/24e
YoY growth 0.0% 9.7% 0.8% 28.5% 4.2%
Cost of revenues -22.4 -19.6 -20.9 -26.0 -26.6
as % of revenues -6.1% -5.9% -6.2% -6.0% -5.9%
Gross Profit 347.8 314.6 316.1 407.0 4244
as % of revenues 93.9% 94.1% 93.8% 94.0% 94.1%
Personnel costs -215.1 -215.7 -175.2 -220.0 -227.8
as % of revenues -58.1% -64.5% -52.0% -50.8% -50.5%
Other operating income/expenses -69.8 -60.0 -74.1 -90.9 -99.2
as % ofrevenues -18.8% -17.9% -22.0% -21.0% -22.0%
EBITDA reported 63.0 39.0 66.7 96.1 97.4
as % of revenues 17.0% 11.7% 19.8% 22.2% 21.6%
o o X -106.1 -111.0 -107.4 -103.0 -97.7
Depreciation and amortisation (incl. PPA)
as % ofrevenues -28.7% -33.2% -31.9% -23.8% 21.7%
Reported EBIT -43.1 -721 -40.7 -6.9 -03
as % of revenues -11.7% -21.6% -12.1% -1.6% -0.1%
Net financial results incl. equity results -3.5 -1.1 0.0 0.0 0.0
EBT (Earnings before income taxes) -46.6 -73.2 -40.7 -6.9 -0.2
as % of revenues -12.6% -21.9% -12.1% -1.6% -0.1%
Income taxes 2.6 0.3 6.1 1.0 0.0
as % of EBT -5.6% 0.5% -15.0% -15.0% -15.0%
Income from continuing operations -44.0 -72.8 -34.6 -5.8 -0.2
as % of revenues -11.9% -21.8% -10.3% -1.3% 0.0%
Income from discontinuing operations, net of taxes 0.0 0.0 0.0 0.0
Net income -44.0 -72.8 -34.6 -5.8 -0.2
Minorities 0.0 0.0 0.0 0.0 0.0

as % of revenues -11.9% -21.8% -10.3% -1.3% 0.0%

Shares outstanding (in m) 92.0 92.0 1058 1104 1104

Source: Borussia Dortmund, FMR
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in EURm (IFRS) 19/20 20/21 21/22 22/23e 23/24e
Assets
Non-current assets 4415 389.8 3525 3295 3148
as % of total assets 85.2% 86.5% 78.4% 73.6% 69.4%
Intangible assets (incl. Goodwill) 229.7 193.4 163.4 143.4 1334
Property, plant and equipment 193.0 183.5 176.2 173.2 168.5
Long-term investments 0.4 0.4 0.4 0.4 0.4
Deferred tax assets, long-term 0.0 0.0 0.0 0.0 0.0
Other assets 18.4 125 125 125 125
Current assets 76.5 60.7 97.3 118.0 138.8
as % of total assets 14.8% 13.5% 21.6% 26.4% 30.6%
Inventories 6.8 6.8 6.9 7.0 7.2
Accounts receivable and other assets 66.1 52.2 90.3 94.8 99.6
Currentincome tax claims 0.4 0.1 0.1 0.1 0.1
Cash and cash equivalents 33 17 0.0 16.1 32.0

Shareholders” equity and liabilities

Shareholders’ equity 305.5 2326 2845 285.0 293.6
as % of total equity and liabilities 59.0% 51.6% 63.3% 63.7% 64.7%
Subscribed capital 92.0 92.0 1104 1104 110.4
Capital reserve 213.6 140.7 208.8 208.8 208.8
Treasury stocks -0.1 -0.1 -0.1 -0.1 -0.1
Other equity items 0.0 0.0 -34.6 -34.1 -25.4
Minority interest on equity 0.0 0.0 0.0 0.0 0.0

Non-current provisions/liabilities 89.9 54.3 51.0 524 539
as % of total equity and liabilities 17.4% 12.0% 11.3% 11.7% 11.9%
Non-current pension provisions 0.0 0.0 0.0 0.0 0.0
Other non-current provisions 0.0 0.0 0.0 0.0 0.0
Non-current financial liabilities 20.1 16.8 17 1.6 1.6
Non-current deferred tax liabilities 0.0 0.0 0.0 0.0 0.0
Other non-current liabilities 69.8 375 493 50.8 523

Current liabilities and provisions 122.6 163.6 1143 110.1 106.1
as % of total equity and liabilities 23.7% 36.3% 25.4% 24.6% 23.4%
Other provisions 0.0 23 2.4 24 25
Financial liabilities 12.4 61.1 1.8 1.8 1.8
Accounts payable 67.4 64.1 64.1 62.2 60.3
Current prepayments received 0.0 0.0 0.0 0.0 0.0
Tax liabilities 0.1 0.1 0.1 0.1 0.1
Current deferred tax liabilities 0.0 0.0 0.0 0.0 0.0
Other liabilities 42.7 36.0 45.8 435 41.4
Advance payments received 0.0 0.0 0.0 0.0 0.0

Source: Borussia Dortmund, FMR

Page 3 of 7



Borussia Dortmund GmbH & Co. KGaA FM R

Frankfurt Main
Research AG

in EURm (IFRS) 19/20 20/21 21/22  22/23e  23/24e
EBT -46.6 732 -40.7 -6.9 0.2
Depreciation and amortisation 106.1 111.0 107.4 103.0 97.7
Changein pension and similar provisions
Other transactions incl. non-cash -419 -15.1 35 0.8 0.0
Change in Working Capital -18.0 -6.9 -28.4 -8.8 -8.9
Cashflow from operating activities -0.4 15.9 419 88.1 88.6
CAPEX -50.9 -62.0 -70.1 -50.0 -50.0
Changein consolidation, net cash 0.0 0.0 0.0 0.0 0.0
Other investing activities 0.1 0.0 0.0 0.0 0.0
Cashflow from investing activities -50.8 -62.0 -70.1 -50.0 -50.0
Change in debt 0.0 56.9 744 0.1 0.1
NetProceeds from capital increase & right capital & changein 00 0.0 265 0.0 0.0
capital reserve
Dividend payments 5.5 0.0 0.0 6.3 8.8
Acquisition of treasury shares & minority stakes 0.0 0.0 0.0 0.0 0.0
Other financing activities -39 4.4 0.0 0.0 0.0
Cashflow from financing activities -9.4 52.5 121 6.3 8.8
Total change in cash and cash equivalents -60.6 6.4 -16.2 44.4 47.4
Effect of exchange rate changes on cash 0.0 0.0 0.1 0.0 0.0
Other changes in cash and cash equivalents 0.0 0.0 0.0 0.0 0.0
Cash and cash eiuivalents at the start of the ieriod 55.9 7 17 -14.3 30.1
of which
Cash and equivalents 33 1.7 0.0 16.1 32.0
Currentaccount -8.0 0.0 0.0 0.0 0.0

Sorce: Borussia Dortmund, FMR
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Declaration of liability (disclaimer) and mandatory details pursuant to Section 85 Securities Trading Act (WpHG), EU Market Abuse
Regulation (EU Regulation No. 596/2014), Delegated Regulation 2016/958 and Delegated Regulation 2017/565 including details of
possible conflicts of interest (disclosures), the author and the responsible supervisory authority

The following details inform the reader about the legal provisions that are to be observed when compiling financial analyses.
1. Declaration of liability

When producing an analysis, we have procured the actual details from the sources available to us that are generally deemed to be reliable.
We cannot make any claim regarding the accuracy and completeness of such information. The recommendations and/or prognoses made
by us on the basis of these actual details constitute non-binding value judgments made at the time of compilation of the study and
represent the opinion of the author. Subsequent changes cannot be taken into account. FMR Frankfurt Main Research AG shall not be
liable for damages of any kind in relation to any incomplete or incorrect information and FMR Frankfurt Main Research AG shall not be
liable for indirect and/or direct damages and/or consequential damages. In particular, FMR Frankfurt Main Research AG shall not be liable
for statements, plans or other details contained in this investment advice in relation to the company being investigated, its affiliated
companies, strategies, market and/or competition situation, economic and/or legal framework conditions etc. Although the investment
advice was compiled using full diligence, errors or omissions cannot be excluded. FMR Frankfurt Main Research AG, its shareholders and
employees shall not be liable for the correctness or completeness of statements, assessments, recommendations or conclusions derived
from the information contained in this analysis.

If an investment recommendation is provided in the context of an existing contractual relationship, e.g. financial advice or a similar service,
FMR Frankfurt Main Research AG’s liability shall be limited to gross negligence and intent. Should key details be omitted, FMR Frankfurt
Main Research AG shall be liable for ordinary negligence. The liability of FMR Frankfurt Main Research AG shall be restricted to the amount
of typical and foreseeable damages.

The study does not constitute an offer or request to acquire shares. Our information and recommendations in this study do not constitute
individual investment advice and may therefore not be suitable, or may only be of limited suitability, for individual investors depending on
the specific investment goals, the investment horizon or individual investment situation. With the compilation and distribution of this study
we are not engaged in an investment advisor or portfolio management capacity for any persons. This study cannot replace the need for
investment advice in any case.

The estimates, particularly prognoses and price expectations, may not be achieved. The work and all parts thereof are protected by
copyright. All use outside the scope of copyright law is impermissible and prosecutable. This shall apply in particular to duplications,
translations, microfilms, the saving and processing of the entire content or parts of the content on electronic media.

It is possible that shareholders, managers or employees of FMR Frankfurt Main Research AG or its affiliated companies have a position of
responsibility in the companies named in the analysis, e.g. as a member of the supervisory board. The opinions contained in this
investment advice may be amended without notice. All rights are reserved.

2. Mandatory details
a) First publication 07.06.2023
b) Time conditions of expected updates: quarterly

c) Supervisory authority: Federal Financial Supervisory Authority (Bundesanstalt fiir Finanzdienstleistungsaufsicht), Marie-Curie-Strae 24-
28, 60439 Frankfurt am Main

d) Previous analyses: No analysis was published in the 12 months before publication of this analysis that contains a recommendation for a
specific investment decision which contradicts this analysis.

e) The analysis was made available to the issuer, to the extent that is legally permissible, before publication and was not amended
thereafter.

f) All prices and price developments listed in the analysis are based on closing prices insofar as no contradictory details were provided
about prices and price developments.

3. Disclosures
Neither FMR Frankfurt Main Research AG nor an affiliated company, nor any person who contributed to the compilation
(i.) has an involvement in the share capital of the issuer of at least 5 per cent;

(ii.) was involved in the management of a syndicate within the past five months that issued financial instruments of the issuer in the
context of a public tender;

(iii.) managed financial instruments of the issuer on a market by means of concluding purchase or sale agreements:
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(iv.) has, within the past twelve months, concluded an agreement regarding services in connection with investment banking business or
received a service or performance promise from such agreement, with issuers which either themselves or the financial instruments
thereof, are the subject of the financial analysis;

(v.) is in possession of a net sales or purchase position which exceeds the threshold of 0.5% of the total issued share capital of the issuer;
(vi.) has concluded an agreement regarding the preparation of investment recommendations with the issuer.

(vii.) has other significant interests with regard to the company being analysed, for example clients with the company being analysed.
Company Disclosure(s)

Borussia Dortmund GmbH & Co. KGaA Vi

Recommendation history over last 12 months:

Date Recommendation Share price at publication date (EUR) | Price target (EUR)
12.05.2022 BUY 3.80 5.00
25.05.2022 BUY 3.86 5.00
23.08.2022 BUY 3.72 5.00
17.11.2022 BUY 3.53 5.00
01.03.2023 BUY 4.26 5.00
15.05.2023 BUY 4.55 5.00
07.06.2023 BUY 4.32 5.00

4. Creation and distribution

a) Responsibility for creation and distribution

FMR Frankfurt Main Research AG

Registered office: Frankfurt am Main; Commercial Register No. HRB 113537, Frankfurt am Main district court; Chairman: Marcus Silbe
b) Issuer

Marcus Silbe (CEFA), Head of Research, Senior Equity Analyst

c) This study may only be used for the internal purposes of the addressee within the EEA or Switzerland.

5. Investment recommendation details

Investment recommendation details - stocks:

BUY: In our opinion, the stock will demonstrate an absolute price gain of at least 10 % in a 12-month period.

HOLD: In our opinion, the stock will not exceed or fall below an absolute price gain or loss of 10% in a 12-month period.

Sell: In our opinion, the stock will demonstrate an absolute price loss of at least 10 % in a 12-month period.

6. Sensitivity of the evaluation parameters

The figures from profit and loss calculations, cash flow statements and balance sheets which form the basis of the company evaluation are
date-related estimates and therefore subject to risks. These may change at any time without prior notice. Regardless of the evaluation
methods used, there are significant risks that the price goal/trend will not be achieved within the expected time frame. The risks include
unforeseeable changes with regard to competition pressure, demand for the products of an issuer and the offer situation with respect to
materials required for production as well as non-occurrence of the assumed development. Such deviations may be the result of changes
relating to technology and changes relating to the economy, legal situation and exchange rates. No claim is made that this statement of
evaluation methods and risk factors is complete.

7. Key sources of information

We have acquired the information upon which this document is based from sources that we consider in principle to be reliable. However,
we have not verified all this information. Therefore, we cannot guarantee or ensure the accuracy, completeness or correctness of the
information or opinions contained in this document. National and international media and information services (e.g. Factset, Bloomberg
etc.), the financial press (e.g. BorsenZeitung, FAZ, Handelsblatt, Wallstreet Journal, etc.), specialist press, published statistics, the internet,
as well as publications, details and information of the issuer that is the subject of the analysis.
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8. Summary of the basis for evaluation

Individual issuers: Current and recognised evaluation methods (e.g. DCF method and Peer Group Analysis) are used for company analysis
purposes. The DCF method calculates the value of the issuer based on the sum of the discounted cash flows, i.e. the cash value of the
future cash flows of the issuer. The value is therefore determined on the basis of expected future cash flows and the applied discount rate.
In Peer Group Analysis, issuers listed on the stock exchange are evaluated by comparing ratios (e.g. price/profit ratio, Enterprise
Value/turnover, Enterprise Value/EBITDA, Enterprise Value/EBIT). The comparability of the ratios is primarily determined with reference to
the business activity and economic prospects.

9. Internal organisational and regulatory measures for the prevention or management of conflicts of interest

Employees of FMR Frankfurt Main Research AG who are involved with the compilation and/or presentation of financial analyses are subject
to the internal compliance regulations. The internal compliance regulations correspond to the provisions of the directive for the
substantiation of the organisational obligations of investment service companies pursuant to Section 80 Securities Trading Act and
EU/ESMA legislation on the basis of the Market Abuse Regulation.

The analysts of FMR Frankfurt Main Research AG do not receive any direct or indirect remuneration from the investment banking business
of FMR Frankfurt Main Research AG.

On acceptance of the financial analysis, the recipient accepts that the above restrictions are binding.
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