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Q2/24: Results in line. FY24 outlook confirmed
The Platform Group AG (TPG) released Q2/24 results on Friday, with 

salesand adj.EBITDA broadlyinlinecomparedtoourestimates.

FY24 guidance, calling for EUR480-500mn in sales, GMV of 

EUR840-870mn and an adj. EBITDA in the ballpark of EUR26-30mn, 

wasconfirmed. SalesinQ2 camein+20%yoyandreportedto

EUR124mn, driven by an acceleration of the active customer base 

(+26%yoy) andahigheraverageordervalue(+4%yoy).Adj.EBITDA

inthesecondquarter amountedtoEUR9.1mn,implyingamarginof

7.4%, +120bps yoy on the back of cost efficiencies, notably on the 

personnelside(-30bpsyoyasa%ofsales). Whileadj.EBITDAmar

gins in Consumer Goods (H1/24: 7.8%), Freight (H1/24: 9.3%) and 

Service & Retail (H1/24: 7.4%) are trending well, Industrial Goods 

(H1/24: 4.4%) needs to pick up to around 5%, in our view, to meet 

themid-term(2025) margintargetof'atleast7%'onGrouplevel.We

are mindful that machine trading offers relatively lower margins due 

tointensepricecompetition.Yet, asaresultofpositiveearnings

momentum, whichisbackedupby a favourableM&Apipeline for

H2, coupledwithan undemandingvaluation,TPGtradesata30%

discountona2yrfwdPEvs.ourpeeruniversecomprisingbothon

lineretailersandserialacquirers,wemaintainourBuyrecommenda

tion with an unchanged price target of EUR13.

Risks to our rating: 1) intensifying competition from peers, 2) weaker 

macro and 3) personnel cost inflation weighting on profitability

Valuation: We continue to value TPG using a DCF approach (PT: 

EUR13)

Buy  unchanged

Price* EUR 8.92

Price target EUR 13.00 (unchanged)
* XETRA trading price at the close of the previous day unless 

stated otherwise in the Disclosures

Market Cap (EUR m)1 171

Enterprise Value (EUR m)1 274

Free Float (%)1 20.1

Price (in EUR)1

Performance (in %)1 1m 3m 12m

Share 3.0 2.1 28.5

Rel. to SDAX 4.4 11.0 19.8

Changes in estimates (in %)1 2024e 2025e 2026e

Sales 0.6 4.3 5.6

EBIT 1.1 4.9 6.4

EPS 1.3 5.4 6.9

August 26, 2024

Fundamentals (in EUR m)1 2021 2022 2023 2024e 2025e 2026e

Sales 134 172 464 496 552 596

EBITDA 2 14 47 47 55 62

EBIT -1 9 39 37 44 50

EPS adj. (EUR) -0.27 1.10 1.48 1.10 1.41 1.63

GMV n.a. 266.3 693.4 861.0 1,053.6 1,186.8

DPS (EUR) 0.00 0.00 0.00 0.00 0.00 0.00

BVPS (EUR) 8.24 7.37 4.72 5.20 6.62 8.25

Net Debt incl. Provisions 9 22 72 103 75 75

Ratios1 2021 2022 2023 2024e 2025e 2026e

EV/EBITDA 91.6 3.5 3.8 5.9 4.5 4.0

EV/EBIT -285.2 5.4 4.6 7.4 5.6 5.0

P/E adj. -80.3 4.0 4.2 7.9 6.1 5.3

Dividend yield (%) 0.0 0.0 0.0 0.0 0.0 0.0

EBITDA margin (%) 1.2 8.2 10.1 9.4 9.9 10.3

EBIT margin (%) -0.4 5.3 8.4 7.4 7.9 8.3

Net debt/EBITDA 5.7 1.6 1.5 2.2 1.4 1.2

PBV 2.7 0.6 1.3 1.7 1.3 1.0

1Sources: Bloomberg, Metzler Research
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Q2/24: in line with our expectations. FY24 guidance confirmed.

Headline results TPG reported H1/24 results on Friday in line with our expectations. Sales in 
Q2 camein+20%yoyandreportedtoEUR124mn,drivenbyanaccelerationofthe
activecustomerbase(+26%yoy) andahigheraverageordervalue(+4%yoy).On
theprofitabilityside,adj.EBITDAinthesecondquarter amountedtoEUR9.1mn,
implying a margin of 7.4%, +120bps yoy on the back of cost efficiency measures, 
notably on the personnel side (-30bps yoy as a % of sales). FY24 guidance, calling 
for EUR480-500mn in sales, GMV of EUR840-870mn and an adj. EBITDA in the 
ballpark of EUR26-30mn, was confirmed.

GMV & Sales Sales and GMV in Q2 expanded by 20% and 22% yoy, respectively on the back of 
risingactivecustomers(+34%yoy) andahigheraverageordervalue(+6%
yoy) comparedtotheprioryear.

Gross profit Gross margin in the second quarter stood at 33.8%, -40bps yoy driven by a 21% 
absolute increase in COGS, which offset the superior top-line expansion.

OpEx OpEXinQ2 roseby 16%yoyinabsoluteterms:Distributionexpenseswere+17%
yoy,reflectinghigherfreightandlogistics costs,whilemarketingcostsincreased
bythesameamount,primarilydrivenbyanaccelerationincampaignsandcom
mercialsonsocialmediaplatforms.Personnelexpensesaccelerated +14%yoy in
Q2 asaresultofahighernumberofemployees givenon-goingacquisitions. Other
operating expenses increased 13% yoy.

Measuredasa%ofsales, OpExfellto23%,-90bpsyoyinthesecond
quarter: Efficiencieswereachieved withrespectto personnelcosts(-30bpsyoy),
marketing (-10bps yoy), distribution (-20bps yoy) and other operating expenses 
(-20bps yoy)..

Adj. EBITDA The aforementioned drivers, alongside EUR4.2mn worth of PPA effects, drove an 
adj. EBITDA of EUR9.1mn, implying a margin of 7.4%, +120bps yoy.

FY24 guidance FY24 guidance, calling for EUR480-500mn in sales, GMV of EUR840-870mn and 
an adj. EBITDA in the ballpark of EUR26-30mn, was confirmed.
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Snippets from the call

Acquisitions undertaken so far Most recently, TPG reported five acquisitions. With OEGE Group, the company 
acquired aB2Bplatformforitemsofusei.e.washingmachines.Weestimateits
adj. EBITDA margins between 2.5-4.0%. Through Winkelstaat, a Dutch 
online luxury fashionretailer,weexpectTPGtoleverage synergieswithBrandfield
andfashionette.Also,Jungherz,aplatformforbikeparts,constitutesasupple
menttobikeangebot,whilewoodmachinespecialistWehrmann representsaposi
tiveadd-ontoGindumac.Finally,TPGalsopurchasedaplanta,aplatformforsyn
thetic flowers.

4yr bond of EUR30mn issued at a 
8.875% coupon

On July 11, a EUR30mn bond with a 8.875% coupon was issued, which is set to 
maturein 2028.Weexpecttheproceedstobeused forfinancing furthergrowth
via acquisitions, while we would not rule out the repayment of existing debt.

Mid-term (2025) targets remain un
changed

Recall,TPGissueda mid-termguidanceattheirCapitalMarketsDayonJune11.
The company expects a leverage ratio of 1.5-2.3x, an adj. EBITDA margin of at 
least 7%andaGMVofatleast EUR1.1bnby2025.TPGalsowantstobeactivein
30 sectors next year. These targets were confirmed on the call.

Car fleet sold off WehavebeengiventounderstandthattheViveLaCarfleethasbeennow sold.In
H1/24,weestimatethat thisled aEUR20mncontributionontop-lineandaround
EUR1.2-1.3mn on adj. EBITDA level.

Information for professional clients and eligible counterparties – not to be passed on to private clients 3



Adj. EBITDA margins of key segments 
performing well, with the exception of 
Industrial Goods

Onthecall,additionalcolourwasprovidedonthemarginprofileofTPG'sseg
ments. While Consumer Goods (H1/24: 7.8%), Freight (H1/24: 9.3%) and Service & 
Retail (H1/24: 7.4%) are trending higher than internally aimed for, Industrial Goods 
(H1/24:4.4%)needstopickup,inourview, to meetthemid-termmarginguid
ance of 'at least 7%'. We are mindful that machine trading offers relatively lower 
margins due to intense price competition in the sector.

M&A pipeline is filled with three con
crete targets

TPG is currently looking into three further acquisitions for H2. The first company 
operatesintheEuropean B2Be-CommercespaceandgeneratesEUR>60mnin
revenues.TPGaspirestoacquire50.1%,whilethetarget's Managementisexpect
edremainonboard.Closingofthetransaction isexpected forAugust. Also,aGer
manB2BforecastspecialistwitharoundEUR2mninsales issettobebought
completelyviaanassetdealbyAug-Sept.Finally,aGerman B2Cconsumergoods
player with >20mn in sales shall be added to TPG's portfolio in a 50.1% 
stake deal; completionis plannedforOctober.Weestimatethatthesetransactions
will generateacashoutflowofEUR30-35mn.

 
Changes to our estimates

WeliftourFY24top-lineandadj.EBITDAby1%,reflecting higherthanpreviously
anticipated yoy growth for Freight Goods. Our sales estimates rise by 5% for the 
outer years (FY25-FY26), notably driven by an acceleration of the Consumer Goods 
division, while our adj. EBITDA forecasts increase by 17%, on the back of a 
higher growthassumptions,butalsoarising platformshareandoperationalcost
efficiencies. We now expect TPG to meet its adj. EBITDA mid-term margin target 
of 'at least 7%' next year.

 
Valuation

DCF valuation derives fair value of EUR13

OurDCFincludesthreestages.Withinourmodel,thefirststage(FY24-FY26E)in
corporates our detailed forecasts, while the second phase (FY27-FY30E) accounts 
forthetransitionperiod.Thefinalpillarisrepresentedbyourterminalvaluecalcu
lation. Our terminal growth rate is 2%.

Sales growth: We view 1) under-penetration of e-Commerce in certain sectors (i.e. 
furniture and DIY), 2) growth of partners on TPG's platform (i.e. networking effect), 
3) M&A and 4) favourable mid to long-term socio-demographic developments with 
respect to luxury spending (i.e. Millennials, Gen Z and Alpha to account for largest 
expenditure by 2030) as the main top-line drivers.

EBITDA: We assume on-going margin progression at TPG. While we expect the 
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companytofaceheadwindswithrespecttohighermarketingandfreightexpens
es,whichwillweighonprofitabilityintheshort-term,weseeopportunitiestocapi
taliseonautomation(ConsumerGoods)andscalingefficiencies(Freight&Industri
al Goods) to drive improvements in personnel expenses measured as a % of sales.

WACC: Our WACC comes in at 9.6% and is based on the following parameters: 1) 
risk-free rate of 2.0%, 2) market risk premium of 7.0% and c) a beta of 1.3. The 
cost of equity amounts to 11.4%, while the pre-tax cost of debt is 5.0%.

OurDCFmodelissensitivetoourselectedinputfactors.Hence,weprovideasen
sitivityanalysisofourestimatedfairvaluevs.theterminalgrowthrateandourter
minal EBITDA margin:
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We cross-check our DCF valuation with 
a peer multiple analysis....

Our selected peers include pure play fashion e-tailers (incl. Zalando), e- Commerce 
platforms(i.e.Amazon)butalsoserialacquirers(i.e.Addnode,JackHenryandLif
co)giventhatacquisitionsconstituteacorepartofTPG'sstrategy.Inourview,ac
counting for this variability of peers ensures a more credible comparison. On a 2yr 
fwd P/E TPG is trading at a 30% discount vs. peers.

.... and see further upside to current 
level in light of ongoing positive earn
ings momentum

Weseefurtherroomforpositiveearningsrevision:wesitwellaheadofBBGcon
sensusonFY24earningsandfortheouteryears.Note,reportedEBITDAdevia
tions are likely to be the result of different assumptions regarding PPA effects, 
which in turn effects net income and EPS.

Risks Luxury is entering a normalisation phase - especially in Europe:InQ2/24,weesti
matethattheluxurysectorwasflat yoyex-FX,accordingtoourearningstracker.
WhenlookingspecificallyatEurope,theregionwasbroadlyinline yoyand
yo5y trendswithAmericansspendingpicking up,offsetbyweakerChinesetourist
demandpostCNY. Weexpectaback-endloadedyearfortheindustry.

Limited track record limited so far: TPG has been trading on the stock exchange 
since November 2023. Although the company has delivered strong results over the 
pastcoupleofmonths,includingaguidanceincreaseforFY24withitsQ1/24re
sults, its track record remains limited so far.

Personnel cost inflation: Key pillars for profitability expansion, according to our 
modelling,areimprovementswithrespecttoautomationandscalingbenefitsre
gardingpersonnelexpenses.Shouldthesenotmaterialise,thiscouldimplydown
side risk to our reported EBITDA estimates, as we expect both distribution and 
marketing costs to rise in the coming years both in absolute terms and as a % of 
sales.
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Debt: WhileTPGhasdemonstrateditscashgeneratingcapabilities,wevieware
duction of its current leverage ratio as critical. By FY25, TPG wishes to improve its 
net debt / EBITDA ratio (excl. IFRS16 liabilities) to a 1.5-2.3x.
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Key Data
Company profile
CEO: Dr. Dominik Benner CFO: Reinhard Hetkamp Wiesbaden, Germany
The Platform Group AG (TPG) is a software specialist, which focuses on connecting small and medium retail enterprises (SMEs), operating in both B2C as well as 
B2B, to >50 online stores that are either owned by TPG or third parties.

Major shareholders
Benner Holding GmbH (70%), Paladin Asset Management (9.9%)

Key figures
P&L (in EUR m) 2021 % 2022 % 2023 % 2024e % 2025e % 2026e %
Sales 134 n.a. 172 28.5 464 170.1 496 6.9 552 11.3 596 8.0
Gross profit on sales 51 n.a. 48 -6.5 146 203.2 158 8.4 174 10.2 189 8.7
Gross margin (%) 38.4 n.a. 28.0 -27.2 31.4 12.3 31.9 1.5 31.6 -0.9 31.8 0.6
EBITDA 2 n.a. 14 789.0 47 231.4 47 -0.1 55 17.2 62 12.4
EBITDA margin (%) 1.2 n.a. 8.2 591.8 10.1 22.7 9.4 -6.5 9.9 5.4 10.3 4.0
EBIT -1 n.a. 9 n.m. 39 326.7 37 -5.4 44 18.8 50 13.5
EBIT margin (%) -0.4 n.a. 5.3 n.m. 8.4 58.0 7.4 -11.5 7.9 6.8 8.3 5.1
Financial result -1 n.a. -0 78.9 -6 n.m. -4 40.8 -2 45.5 -2 9.0
EBT -2 n.a. 9 555.5 32 268.5 33 1.5 42 26.2 48 14.6
Taxes -0 n.a. 1 447.3 -0 -144.0 10 n.m. 12 26.1 14 14.6
Tax rate (%) 12.2 n.a. 9.3 n.a. -1.1 n.a. 30.0 n.a. 30.0 n.a. 30.0 n.a.
Net income -2 n.a. 8 570.6 33 311.0 23 -29.7 29 26.3 33 14.6
Minority interests 0 n.a. 1 n.a. 1 -24.4 1 37.6 1 -15.4 1 -9.1
Net Income after minorities -2 n.a. 7 497.0 32 373.1 22 -31.7 28 28.8 32 15.6
Number of shares outstanding (m) 6 n.a. 6 -0.8 17 180.9 20 15.1 20 0.0 20 0.0
EPS adj. (EUR) -0.27 n.a. 1.10 500.3 1.48 34.8 1.10 -25.8 1.41 28.8 1.63 15.6
DPS (EUR) 0.00 n.a. 0.00 n.a. 0.00 n.a. 0.00 n.a. 0.00 n.a. 0.00 n.a.
Dividend yield (%) 0.0 n.a. 0.0 n.a. 0.0 n.a. 0.0 n.a. 0.0 n.a. 0.0 n.a.

Cash Flow (in EUR m) 2021 % 2022 % 2023 % 2024e % 2025e % 2026e %
Gross Cash Flow 1 n.a. -2 -260.8 22 n.m. 33 49.3 40 21.7 45 12.8
Increase in working capital -15 n.a. 4 n.a. 82 n.a. -0 n.a. -5 n.a. -5 n.a.
Capital expenditures -18 n.a. -1 94.2 -75 n.m. -30 60.2 -33 -11.3 -36 -8.0
D+A/Capex (%) -11.5 n.a. -471.0 n.a. -10.5 n.a. -33.3 n.a. -33.3 n.a. -33.3 n.a.
Free cash flow (Metzler definition) -2 n.a. -7 -339.4 -135 n.m. 3 102.5 12 269.9 15 20.0
Free cash flow yield (%) -1.2 n.a. -26.4 n.a. -126.5 n.a. 1.9 n.a. 7.2 n.a. 8.6 n.a.
Dividend paid 0 n.a. 0 n.a. 0 n.a. 0 n.a. 0 n.a. 0 n.a.
Free cash flow (post dividend) -2 n.a. -7 -339.4 -135 n.m. 3 102.5 12 269.9 15 20.0

Balance sheet (in EUR m) 2021 % 2022 % 2023 % 2024e % 2025e % 2026e %
Assets 96 n.a. 84 -12.7 284 237.7 304 6.8 342 12.6 386 12.8
Goodwill 11 n.a. 16 44.7 44 167.0 51 17.1 59 16.0 68 14.5
Shareholders' equity 51 n.a. 47 -7.7 82 73.1 105 28.3 134 27.8 167 25.0
Equity/total assets (%) 53.0 n.a. 56.0 n.a. 28.7 n.a. 34.5 n.a. 39.1 n.a. 43.4 n.a.
Net Debt incl. Provisions 9 n.a. 22 144.3 72 224.0 103 43.5 75 -26.8 75 -0.1
thereof pension provisions 0 n.a. 2 429.5 3 55.8 3 12.5 4 11.3 4 8.0
Gearing (%) 17.7 n.a. 46.8 n.a. 87.6 n.a. 98.0 n.a. 56.1 n.a. 44.9 n.a.
Net debt/EBITDA 5.7 n.a. 1.6 n.a. 1.5 n.a. 2.2 n.a. 1.4 n.a. 1.2 n.a.

Structure

Sales by Division 2023

Sources: Bloomberg, Metzler Research

Consumer Goods

Freight Goods

Industrial Goods

Service & Retail Goods
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Disclosures
Recommendation history Recommendationsforeachfinancialinstrumentorissuer-mentionedinthisdocu

ment - published by Metzler in the past twelve months

Date of dissemination Metzler recommendation * Current price ** Price target * Author ***
Previous Current

Issuer/Financial Instrument (ISIN): The Platform Group (DE000A2QEFA1)

03.06.2024 n.a. Buy 9.62 EUR 13.00 EUR Dennl, Felix

Issuer/Financial Instrument (ISIN): Zalando (DE000ZAL1111)

07.08.2024 Buy Buy 21.58 EUR 32.00 EUR Dennl, Felix

02.07.2024 Buy Buy 22.85 EUR 32.00 EUR Dennl, Felix

08.05.2024 Buy Buy 26.51 EUR 30.00 EUR Dennl, Felix

15.04.2024 Buy Buy 26.55 EUR 30.00 EUR Dennl, Felix

15.03.2024 Buy Buy 22.11 EUR 26.00 EUR Dennl, Felix

29.01.2024 Buy Buy 19.00 EUR 26.00 EUR Dennl, Felix

09.01.2024 n.a. Buy 19.34 EUR 26.00 EUR Dennl, Felix

* Effective until the price target and/or investment recommendation is updated 
(FI/FX recommendations are valid solely at the time of publication)

** XETRA trading price at the close of the previous day unless stated otherwise 
herein

*** All authors are financial analysts

The Platform Group

13 . Metzler, a company affiliated with Metzler and/or a person that has 
workedoncompilingthisreporthasreachedanagreementwiththeis
suer relating to the production of investment recommendations.

Compiled: August 26, 2024 08:16 am CEST
Initial release: August 26, 2024 08:16 am CEST
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Disclaimer
This document has been prepared by B. Metzler seel. Sohn & Co. AG (Metzler) and is addressed exclusively to eligible counterparties and professional clients. It is thus not 
suitable for retail clients.

This document is based on information which is generally available and which Metzler believes to be fundamentally reliable. Metzler has not verified the accuracy or com
pleteness of the information, however, and thus provides no warranty or representation in respect of the accuracy or completeness of the information, opinions, estimates, 
recommendations and forecasts contained in this document. Neither Metzler nor any of its shareholders or employees are liable for damage or any other disadvantage suf
fered due to inaccurate or incomplete information, opinions, estimates, recommendations or forecasts as a result of the distribution or use of or in connection to this docu
ment.  

This document does not constitute or form part of any offer to buy or solicitation of any offer to buy securities, other financial instruments or other investment instruments. 
Neither does it take account of the particular investment objectives, financial situation or needs of individual recipients nor does it constitute personal investment advice. 
Metzler does not act as investment advisor or portfolio manager in preparing and publishing this document. Recipients must make their own investment decisions in accor
dance with their specific financial situation and investment objectives, based on independent processes and analyses, taking sales or other prospectuses, information memo
randa and other investor information into account, and consult with an independent financial advisor where necessary. Recipients should note that any information regarding 
past performance should not be relied upon as an indication of future performance and should therefore not form the basis of any decision whether or not to invest in any fi
nancial instruments.

The information, opinions, estimates, recommendations and forecasts contained in this document reflect the personal views of the author at the time of publication on the fi
nancial instruments or issuers that form the subject of this document and do not necessarily reflect the opinions of Metzler, the issuer or third parties. They may also be sub
ject to change on account of future events and developments. Metzler has no obligation to amend, supplement or update this document or to otherwise notify recipients in 
the event that any information, opinions, estimates, recommendations or forecasts stated herein should change or subsequently become inaccurate, incomplete or mislead
ing. The model calculations contained in this document, if any, are examples showing the possible performance and are based on various assumptions (e.g. regarding earn
ings and volatility). The actual performance may be higher or lower, depending on market trends and on the correctness of assumptions underlying the model calculations. 
Accordingly, actual performance cannot be guaranteed, warranted or assured.

Recipients should assume that (a) Metzler is entitled to acquire orders for investment banking, securities or other services from or with companies which form the subject of 
research publications and that (b) analysts who were involved in preparing research publications may, within the scope of regulatory laws, be indirectly involved in the acqui
sition of such orders.

Metzler and its employees may hold positions in securities of the companies analysed or in other investment objects or may conduct transactions with such securities or in
vestment objects.

This document is provided for information purposes only and may not be copied, duplicated, forwarded to third parties or otherwise published, in whole or in part, without 
Metzler’s written consent. Metzler reserves all copyrights and rights of use, including those relating to electronic media. Insofar as Metzler provides hyperlinks to websites of 
the companies cited in research publications, this does not mean that Metzler confirms, recommends or warrants any data contained on the linked sites or data which can be 
accessed from such sites. Metzler accepts no liability for links or data, nor for any consequences which may arise as a result of following the links and/or using the data.

This document is subject to the laws of the Federal Republic of Germany. Venue of jurisdiction for any disputes shall be Frankfurt am Main, Germany.

By accepting this document the recipient declares his/her agreement with the above provisions.

Information in accordance with Regulation (EU) No. 596/2014, Delegated Regulation (EU) No. 2016/958 and section 85 (1) of the German Securities Trading Act (Wertpapier
handelsgesetz)

Persons responsible for this document

The company responsible for preparing this document is B. Metzler seel. Sohn & Co. AG, Untermainanlage 1, 60329 Frankfurt am Main, Germany, which is subject to supervi
sion by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht; BaFin), Marie-Curie-Straße 24–28, 60439 Frankfurt/Main, Ger
many, and by the European Central Bank (ECB), Sonnemannstraße 20, 60314 Frankfurt/Main, Germany.

Key information sources

The sources of information referred to when preparing research publications include publications by national and international media, the European Central Bank and other 
public authorities, information services (such as Reuters and Bloomberg), the financial press, published statistics, information published by rating agencies, annual reports 
and other information provided by the issuers.

Valuation criteria and methods

Valuations are based on standard and acknowledged methods of fundamental and technical analysis (e.g. DCF model, peer-group analysis, sum-of-the-parts model, relative-
value analysis). The valuation models are affected by macro-economic values such as interest rates, exchange rates, commodities prices and economic performance, as well 
as by market sentiments. Detailed information on the valuation principles and methods used by Metzler and the assumptions on which they are based is available at: 
www.metzler.com/disclaimer-capital-markets-en.

Sensitivity of valuation parameters; risks

The figures on which the company valuations are based are date-specific estimates and thus carry inherent risks. They may be adjusted at any time without prior notice.
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Irrespective of the valuation principles and methods used and the assumptions on which they are based, there is always a risk that a particular price target is not achieved or 
that the assumptions and forecasts prove inaccurate. This can, for instance, be the result of unexpected changes in demand, management, technology, economic or political 
developments, interest rates, costs, the competitive situation, the legal situation and other factors. Investments in foreign markets and instruments are subject to additional 
risks, as a result of changes in exchange rates or in the economic, political or social situation, for instance. This outline of risks makes no claim to be exhaustive.

Definition of categories for investment recommendations

The categories for investment recommendations in research publications by Metzler have the following meanings:

Shares:

BUY                The price of the analysed financial instrument is expected to rise in the next 12 months.

HOLD             The price of the analysed financial instrument is expected to largely remain stable in the next 12 months.

SELL              The price of the analysed financial instrument is expected to fall in the next 12 months.

Bonds:

BUY The analysed financial instrument is expected to perform better than similar financial instruments.

HOLD The analysed financial instrument is not expected to perform significantly better or worse than similar financial instruments.

SELL The analysed financial instrument is expected to perform worse than similar financial instruments.

Summary of investment recommendations

A list of all investment recommendations for each financial instrument or issuer published by Metzler in the past twelve months can be found at www.metzler.com/disclaimer-
capital-markets-en.

The quarterly quotation of the number of all investment recommendations given as “buy”, “hold”, “sell” or similar for the past 12 months as a proportion of the total number 
of investment recommendations made by Metzler and the quotation of the proportion of these categories relating to issuers to whom Metzler has provided services within the 
meaning of Annex I sections A and B of Regulation 2014/65/EU within the past 12 months can be accessed and downloaded at www.metzler.com/disclaimer-capital-markets-
en.

Planned updates of this document

This document reflects the opinion of the respective author at the time of its preparation. Any changes of factors can cause information, opinions, estimates, recommenda
tions and forecasts contained in this document to cease to be accurate. No decision has as yet been taken as to whether, and if so when, this document will be updated. If an 
investment recommendation is updated, the updated investment recommendation replaces the previous investment recommendation upon publication.

Compliance arrangements; conflicts of interest

All analysts are bound by Metzler’s internal compliance regulations which ensure that the research publications are prepared in accordance with statutory and regulatory pro
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