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German Startups Group
Diversified Financials

Buy
PT: €2.00 ( vs €3.00 )

A significant transformation step ahead

Key data

Ticker GSJ GY

Price (31 July 2020) €1.66

Upside to Price Target (%) 20.5

Market Cap (m) 20

Free Float (%) 83.0

Daily Value Traded (m) 0.1

Next Reporting Date Oct 5 2020 1

No. of Shares (m) 11.98

1mth perf (%) 3.8

3mth perf (%) 19.4

12mth perf (%) 19.9

12mth high-low (€) 2 - 1

Key financials

(In EUR M)
Year to Dec 2019A 2020E 2021E
Group revenue 20.5 3.6 1.2
EBITDA (rep.) 4.8 2.2 0.6
EBIT (rep.) 4.19 2.19 0.59
Net debt/(cash) (4.9) (6.8) (6.9)
ROCE (NOPAT) (%) 19.8 11.9 3.2
EPS (adj.) y/y (%) -- -- --
Net debt/EBITDA (1.0) (3.1) (11.7)
EV/Sales 0.7 3.3 9.6
EV/EBITDA (adj.) 2.9 5.5 20.2
EV/EBIT (adj.) 3.3 5.5 20.2
P/E (adj.) -- -- --
Dividend yield (%) 0.0 0.0 0.0
Free CF yield (%) (4.0) 6.4 0.7
EV/CE 0.7 0.7 0.6

 

Prices are as of close 31 July 2020

Completed: 3 August 2020 04:02EDT
Disseminated: 3 August 2020 04:02EDT

All sources unless otherwise stated: Company
data, FactSet, MainFirst estimates

Share price performance (indexed)
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 Summary

• German Startups Group (GSG) management has made a significant step
forward in its attempt to transform the company from an asset owner to an asset
manager, in our view, as it plans to merge with Private Equity firm SGT Capital
Pte. Ltd. The future business model will be entirely based on (predictable) asset
management fees.

• We support the strategy as it creates the opportunity to establish a
promising equity story, with the potential for significant value creation should
management deliver on its EPS targets. At the same time, we note that it is still
early stage and investors will want to see the first tangible signs of success
before discounting the new growth prospects.

• Our new target price of €2.0 (€3.0), which still excludes any impact from the
merger, is explained by a significantly lower value assumption for G|S Market,
where acceptance rates remain low. We note that net cash currently accounts
for ~30% of GSG's market cap.

 

 Key Points

GSG will turn into SGT German Private Equity GmbH & Co. KGaA

GSG announced that, subject to the approval of the AGM on 7 August, it will merge with
SGT Capital Pte. Ltd., a Private Equity firm, based in Singapore. GSG will be renamed
into SGT German Private Equity GmbH & Co. KGaA, reflecting the new business
model, i.e. an asset management business with a focus on private equity assets, which
generates revenues via management fees (any potential carries are explicitly excluded).
We understand that the fund will target mid-sized firms in Europe and NA without any
specific industry-focus. The new company will be headquartered in Frankfurt, Germany,
and is run by six partners, incl. current GSG CEO, Christoph Gerlinger. Mr. Gerlinger will
remain CEO of the general partner entity and hold a 25% blocking minority. The merger
will be conducted as a capital increase against contribution in kind. The owners of SGT
will receive 50m newly issued GSG shares. In exchange for the (arguably heavy) dilution,
GSG shareholders will participate in the earnings streams of a private equity asset
management business. The transaction structure assumes a base case fund volume of
USD1bn. Subject to the AUM performance until the end of FY22E, SGT could receive
earn-outs of up to 103m additional GSG shares (AUM of USD3.5bn = 153m new shares).

AUM projections are key

Management expects the NewCo to generate EPS of €0.15-0.20 in FY21E and
€0.20-0-30 p.a. from FY22E on, over the 10-year lifetime of the new fund. We understand
that earnings will be fully paid out to shareholders, which could turn GSG into an attractive
yield story. At the same time, we note that visibility on the AUM development, the key
KPI for such a business model, is still low. However, according to GSG, SGT has already
raised ~USD 0.5bn and AUM are expected to reach a volume of up to ~USD1bn by the
end of FY20E. We estimate that this would translate into annual revenues of ~€17m
(~2.0% management fee p.a.). First investments are targeted for Q3'20.

Model adjustment for the VC investment business

Given the early nature and pending AGM approval, we do not include the SGT
transaction in our financial model and valuation analysis. However, we took a fresh look
at GSG's VC investment portfolio (which will be maintained) and balance sheet structure
post the successful sale of Exozet. While our PT cut to €2.0 may appear harsh, it is
entirely explained by a valuation 'write-down' of G|S Market. We continue to see value in
a secondary trading platform for VC-financed company stakes á la Artinvest, icapital or
moonfare but concede that initial acceptance levels were disappointing, which we reflect
in our SotP-analysis.

All relevant disclosures and certifications appear on pages  4 - 7 of this report.

MAINFIRST does and seeks to do business with companies covered in its research reports. As a result, investors should be
aware that the firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider
this report as only a single factor in making their investment decision.



KEY FINANCIALS AND RATIOS
YEAR TO DECEMBER (IN EUR m) 2017A 2018A 2019A 2020E 2021E 2022E

PROFIT & LOSS ACCOUNT
Group revenue 13.1 15.8 20.5 3.6 1.2 1.2
EBITDA (rep.) 2.7 2.3 4.8 2.2 0.6 0.6
EBIT (rep.) 2.27 1.72 4.19 2.19 0.59 0.59
Pre-tax results 1.76 1.25 3.66 1.99 0.59 0.59
Income tax and other items (0) (2) (0) 0.40 0.12 0.12
Net result group 1.68 (1) 3.42 2.39 0.71 0.71
Minorities and other items (0) 0.08 (0) 0 0 0
Net result shareholders, rep. 1.62 (1) 2.94 2.39 0.71 0.71
EPS, fully diluted (c) 0.14 (0.05) 0.26 0.21 0.06 0.06
Exceptionals in EBIT 0 0 0 0 0 0

Profit and Loss Account (adj)
EBITDA 2.70 2.34 4.84 2.19 0.59 0.59
EBIT 2.27 1.72 4.19 2.19 0.59 0.59
Net result, shareholders 1.62 (1) 2.94 2.39 0.71 0.71

CASH FLOW STATEMENT
EBITDA (rep.) 2.7 2.3 4.8 2.2 0.6 0.6
Cash interest and tax payments (0) 1.45 (0) (1) (0) (0)
Change in working capital (0) 1.17 (0) 0 0 0
Other operating cash flow items (4) (5) (5) (0) (0) (0)
Cash flow before capex (2) (0) (0) 1.39 0.21 0.21
Capital expenditure (1) (1) (0) (0) (0) (0)
Free cash flow (3) (1) (1) 1.20 0.14 0.14
Acquisitions/Disposals/Financial assets 5.49 (1) 13.6 (1) (0) (0)
Equity measures, other (4) 1.69 (7) 1.71 0.01 0.01
Change in net cash (1) (0) 5.57 1.90 0.14 0.14
Net cash (debt) (0) (1) 5 7 7 7

BALANCE SHEET
Fixed assets 28.6 33.4 21.3 18.4 18.5 18.6
Goodwill 3.01 3.01 0 0 0 0
Current Assets 8.40 6.38 12.8 16.3 16.2 16.9
t/o Inventories 0.60 0.73 0 0 0 0
t/o Trade receivables 2.37 1.84 0.03 0.01 0.00 0.00
t/a Cash and equivalents 0.70 0.38 4.86 6.76 6.90 7.04
Group equity 31.1 30.1 30.1 32.5 33.2 33.9
t/o Shareholders equity 29.4 28.5 30.1 32.5 33.2 33.9
Interest-bearing liabilities 1.04 1.08 0 0 0 0
Other liabilties and provisions 4.87 8.53 3.96 2.25 1.55 1.55
t/o Trade libabilities 0.63 0.90 0.16 0.04 0.01 0.01
Balance sheet total 37.0 39.7 34.0 34.7 34.7 35.4
Net Working Capital 2.35 1.67 (0) (0) (0) (0)
Capital Employed (incl. Goodwill) 31.0 35.0 21.1 18.4 18.5 18.6

RATIOS
Revenue y/y (%) 44.2 21.1 30.0 (82.3) (65.9) 0.0
EBITDA Margin (adj.) (%) 20.7 14.8 23.6 60.3 47.6 47.6
EBIT adj margin (%) 17.4 10.9 20.4 60.3 47.6 47.6
EPS (adj.) y/y (%) -- -- -- -- -- --
Working capital intensity (%) 18.0 10.6 (1) (1) (1) (1)
DSOs 66.3 42.5 0.46 0.55 0.55 0.55
Inventory turnover (Days) 16.9 16.9 0 0 0 0
Net debt (cash) / EBITDA (adj.) 0.12 0.30 (1.0) (3.1) (11.7) (11.9)
EBITDA (adj.) / Capex 2.86 4.22 12.16 11.37 8.66 8.66
Free CF yield (%) (14.8) (3.4) (4.0) 6.4 0.7 0.7
Oper. FCF Yield (%) (12.4) (10.4) (3.3) 14.9 2.2 2.2
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Company Snapshot
Investment case summary

The successful disposal of key holding Exozet significantly strengthened
GSG's liquidity position (net cash of ~€7m at the end of H1'20),
which management intends to utilize for future share buy-backs. GSG
continues to trade at a significant discount to its net asset value (NAV).
In addition, we continue to see value in G|S Market, albeit we concede
the initial acceptance of the platform was disappointing. Lastly, German
Startups Group (GSG) is transitioning its traditional business model of
an asset owner to an asset manager. The recent announcement of
a planned merger with private equity firm SGT Capital Pte. carries a
significant positive option value, in our view, conceding that visibility for
AUM growth is still limited at this stage.

Target price methodology

We value GSG on a sum-of-the-parts analysis, which we believe is the
best approach to capture the value of an investment firm. Due to the early
stage nature of the holdings, we apply 1-year forward EV/sales multiples.
We add a value of €1m for G|S Market. Based on our findings at other
publicly listed investment holdings, we apply a discount of 30% to the
implied EV to account for limited transparency and low liquidity in private
VC assets.

Risk to our valuation and rating

• GSG’s VC portfolio consists of stakes in a number of early stage or
growth stage companies, which are often difficult to value.

• While we consider the transformation of GSG into a listed private
equity asset management firm a promising step to create value
for GSG shareholders, the strategy is still at an early stage and
information about SGT Capital is limited. Hence, forecasting assets
under management (AUM) may be prone to error.

• GSG’s board is currently comprised only of Mr. Christoph Gerlinger,
which constitutes a key people risk to the investment case. This will
arguably change post a successful merger with SGT.

• In addition, low trading liquidity and regulatory amendments in VC
industry might affect our investment case.

Key dates

AGM: 7 Aug 2020

H1 2020 results: 5 Oct 2020

Company description

Headquartered in Berlin, German Startups Group is a German venture
capital investment firm. The company went public in November 2015,
three years after its incorporation in April 2012. Historically, GSG mainly
focused on the acquisition of minority stakes in high growth online
business models, domiciled in Germany, either via participation in capital
increases or the purchase of secondary shares. For 2019, the company
reported total revenues of €20.5m (+30% y/y), including €4.1m revenue
from investments activities and €16.4m contribution from Exozet Group.

Subject to the AGM approval, GSG will be renamed into SGT German
Private Equity GmbH & Co. KGaA and operate as manager of a newly
raised private equity fund with targeted AUM of €1.0-3.5 bn AUM.

Key products, clients and end markets

• GSG is focused on investments in tech / Internet companies with
business models that have potential of disruptive innovation, a high
degree of scalability and strong entrepreneurial management teams.
Since it commenced operations in 2012, German Startups Group has
built a portfolio of stakes in 30 companies as of 2019.

• In addition to venture capital business, the company also launched
an online platform called G|S Market in 2018. The platform serves as
a matchmaking medium for buyers and sellers of shares in startup
firms as well as venture capital funds.

Key shareholders

• Sondervermögen Frankfurter Aktienfonds für Stiftungen 9.2%

• UBS Switzerland AG 12.5%

• Treasury shares: 10%

• Vehicles of CEO, Christoph Gerlinger, and family 10%

• Free float 80.0%

Senior management

• CEO Christoph Gerlinger
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Important Disclosures and Certifications
I, Benjamin Kohnke, certify that the views expressed in this research report accurately reflect my personal views
about the subject securities or issuers; and I, Benjamin Kohnke, certify that no part of my compensation was,
is, or will be directly or indirectly related to the specific recommendations or views contained in this research
report. Our European Policy for Managing Conflicts of Interest is available here.
Completed: 3 August 2020 04:02EDT
Disseminated: 3 August 2020 04:02EDT

German Startups Group (GSJ GY) as of July 31, 2020 (in EUR)
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*Represents the value(s) that changed.
Buy=B; Hold=H; Sell=S; Discontinued=D; Suspended=SU; Discontinued=D; Initiation=I

For a price chart with our ratings and any applicable target price changes for GSJ GY go to
http://stifel2.bluematrix.com/sellside/Disclosures.action?ticker=GSJ GY

Pursuant to Commission Delegated Regulation (EU) 2016/958 of 9 March 2016, Section 85 WpHG and any further
applicable rules in case of distribution through its affiliates, MAINFIRST has to disclose relationships and circumstances
that may create conflicts of interest because they could impair the impartiality of the producer(s), MAINFIRST including
its affiliates or any other persons or entities that are acting on their behalf and are involved in the production of this
Publication.

The rating and, where applicable, target price history for German Startups Group and its securities prior to November 1,
2019 on the above price chart reflects research analyst views at MAINFIRST prior to its acquisition by Stifel Financial
Corporation. Prior to December 10, 2019, MAINFIRST utilized an investment rating system that was different from the
rating system currently utilized at MAINFIRST. For a description of the investment rating system previously utilized
by MAINFIRST research analysts during the past three years, go to https://www.mainfirst.com/en/legal-and-regulatory-
resources.html .
MAINFIRST or an affiliate expects to receive or intends to seek compensation for investment banking services from
German Startups Group in the next 3 months.
The equity research analyst(s) responsible for the preparation of this report receive(s) compensation based on various
factors, including Stifel's overall revenue, which includes investment banking revenue.

Recommendation Definitions

Our investment rating system is three tiered, defined as follows:

Buy - We expect a total return of greater than 10% over the next 12 months with total return equal to the percentage
price change plus dividend yield.

Hold - We expect a total return between -5% and 10% over the next 12 months with total return equal to the percentage
price change plus dividend yield.

Sell - We expect a total return below -5% over the next 12 months with total return equal to the percentage price change
plus dividend yield.

Occasionally, we use the ancillary rating of Suspended (SU) to indicate a long-term suspension in rating and/or target
price, and/or coverage due to applicable regulations or MAINFIRST policies. Alternatively, Suspended may indicate the
analyst is unable to determine a “reasonable basis” for rating/target price or estimates due to lack of publicly available
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information or the inability to quantify the publicly available information provided by the company and it is unknown when
the outlook will be clarified. Suspended may also be used when an analyst has left the firm.

Of the securities we rate at MAINFIRST, 50% are rated Buy, 41% are rated Hold, 8% are rated Sell and 1% are rated
Suspended.

Within the last 12 months, MAINFIRST or an affiliate has provided investment banking services for 11%, 2%, 0% and 0%
of the companies whose shares are rated Buy, Hold, Sell, and Suspended respectively.

Within the last 12 months, MAINFIRST or an affiliate has provided material services for 24%, 12%, 4% and 0% of the
companies whose shares are rated Buy, Hold, Sell, and Suspended respectively.

Additional Disclosures

Please visit the Research Page at www.stifel.com for the current research disclosures and respective target price
methodology applicable to the companies mentioned in this publication that are within the MAINFIRST coverage universe.
For a discussion of risks and changes to target price including basis of valuation or methodology please see our stand-
alone company reports and notes for all stocks.

The information contained herein has been prepared from sources believed to be reliable but is not guaranteed by us
and is not a complete summary or statement of all available data, nor is it considered an offer to buy or sell any securities
referred to herein. Opinions expressed are subject to change without notice, do not constitute a personal recommendation
and do not take into account the particular investment objectives, financial situation or needs of individual investors.
Employees of MAINFIRST, or its affiliates may, at times, release written or oral commentary, technical analysis or trading
strategies that differ from the opinions expressed within. MAINFIRST or any of its affiliates may have positions in the
securities mentioned and may make purchases or sales of such securities from time to time in the open market or
otherwise and may sell to or buy from customers such securities on a principal basis; such transactions may be contrary to
recommendations in this report. Past performance should not and cannot be viewed as an indicator of future performance.
Unless otherwise noted, the financial instruments mentioned in this report are priced as of market close on the previous
trading day and presumed performance is calculated always over the next 12 months.

Opinions expressed herein reflect the current views of the author(s) and not necessarily the opinions of MAINFIRST or
any of its subsidiaries or affiliates. Any opinions, forecasts, assumptions, estimates, derived valuations and target price(s)
contained herein are as of the date of this Publication and subject to change at any time without prior notice. There can
be thus no assurance that future results or events will be consistent with any such opinions, forecasts or estimates.

As a multi-disciplined financial services firm, Stifel regularly seeks investment banking assignments and compensation
from issuers for services including, but not limited to, acting as an underwriter in an offering or financial advisor in a merger
or acquisition, or serving as a placement agent in private transactions.

Affiliate Disclosures

“MAINFIRST”, a subsidiary of Stifel Financial Corporation (“SFC”), shall include our MainFirst affiliates (collectively
“MAINFIRST’’): MainFirst Bank AG, which is regulated by the German Federal Financial Services Authority
(Bundesanstalt für Finanzdienstleistungsaufsicht; “BaFin”), MainFirst Schweiz AG, which is regulated by the
Eidgenössische Finanzmarktaufsicht (“FINMA”), and MainFirst Securities US Inc. which is a U.S. broker-dealer registered
with the SEC and member of FINRA.

Global Research Notes: Stifel Global Research (Cross-Border Research) notes are intended for use only by Institutional
or Professional Clients. Research analysts contributing content to these reports are subject to different regulatory
requirements based on the jurisdiction in which they operate. Clients seeking additional information should contact the
Stifel entity through which they conduct business.

MAINFIRST Sponsored research:
At MAINFIRST, analysts may produce issuer paid research ('sponsored research'). This research is produced by analysts
in accordance with local regulatory requirements relating to such research. In certain jurisdictions, this issuer paid
research may be deemed to be independent research albeit not produced to the same conflicts of interest standards
required by all jurisdictions for independent research. Where research has been paid for by an issuer, this will be clearly
labelled. Please see our European Policy for Managing Research Conflicts of Interest for additional information.

References to “Stifel” (collectively ”Stifel”) refer to SFC and other associated affiliated subsidiaries including (i) Stifel,
Nicolaus & Company, Incorporated (“SNC”); (ii) Keefe, Bruyette & Woods, Incorporated (“KBWI’’), which are both U.S.
broker-dealers registered with the United States Securities and Exchange Commission (“SEC”) and members of the
Financial Industry National Regulatory Authority (“FINRA”), respectively; (iii) Stifel Nicolaus Europe Limited (“SNEL”),
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which is authorised and regulated by the United Kingdom Financial Conduct Authority (“FCA”) (FRN 190412) and is
a member of the London Stock Exchange and also trades under the name Keefe, Bruyette & Woods Europe (“KBW
Europe”); (iv) our MainFirst affiliates (collectively “MAINFIRST’’): MainFirst Bank AG, which is regulated by the German
Federal Financial Services Authority (Bundesanstalt für Finanzdienstleistungsaufsicht; “BaFin”), MainFirst Schweiz AG,
which is regulated by the Eidgenössische Finanzmarktaufsicht (“FINMA”), and MainFirst Securities US Inc. which is a
U.S. broker-dealer registered with the SEC and member of FINRA.; and (v) Stifel Nicolaus Canada, Incorporated. (“Stifel
Canada”), which is authorised and regulated by Investment Industry Regulatory Organization of Canada (“IIROC”), and
also trades under the names “Stifel GMP” and/or “Stifel First Energy”.

Registration of non-US Analysts: Any non-US research analyst employed by MAINFIRST contributing to this report
is not registered/qualified as a research analyst with FINRA and is not an associated person of the US broker-dealer
and therefore may not be subject to FINRA Rule 2241 restrictions on communications with a subject company, public
appearances, and trading securities held by a research analyst account.

Country Specific and Jurisdictional Disclosures

MAINFIRST BANK AG (here forth referred to as “MAINFIRST”), a subsidiary of Stifel Financial Corporation (“SFC”), is
a Bank and Investment Firm subject to supervision by the German Federal Financial Services Authority (Bundesanstalt
für Finanzdienstleistungsaufsicht; BaFin). MAINFIRST produces and distributes financial analysis directly and through its
affiliates MAINFIRST Bank AG London Branch, subject to market conduct supervision by the Financial Conduct Authority
(FCA), MAINFIRST BANK AG Paris Branch, subject to market conduct supervision by the Autorité des Marchés Financiers
(AMF), MAINFIRST BANK AG Milan Branch, subject to market conduct supervision by the Commissione Nazionale
per le Società e la Borsa (Consob) and MAINFIRST SCHWEIZ AG, subject to supervision by the Eidgenössische
Finanzmarktaufsicht (FINMA), to eligible counterparties and professional clients, in accordance with the Commission
Delegated Regulation (EU) 2016/958, the German Securities Trading Act (Wertpapierhandelsgesetz; WpHG) and any
further applicable laws and regulations; and to other institutional (non-retail) investors as defined under article 2(e) of the
Prospectus Regulation (here forth referred to as “Qualified Institutional Investors”).

United States: Research produced and distributed by MAINFIRST is distributed by MainFirst Securities US Inc. to “Major
US Institutional Investors” as defined in Rule 15a-6 under the US Securities Exchange Act of 1934, as amended. MainFirst
Securities US Inc. is a U.S. broker-dealer registered with the SEC and member of FINRA. SNC may also distribute
research prepared by MAINFIRST directly to US clients, including US clients that are not Major US Institutional Investors.
In these instances, SNC accepts responsibility for the content. Any transaction by a US client in the securities discussed
in the document must be effected by MainFirst Securities US Inc. or SNC.

UK and European Economic Area (EEA): This report is distributed in the EEA by MAINFIRST, which is authorized and
regulated in the EEA by the BaFin. In these instances, MAINFIRST accepts responsibility for the content. SNEL may also
distribute research prepared by MAINFIRST directly to EEA clients. Research produced by MAINFIRST or SNEL is not
intended for use by and should not be made available to non-professional clients.

The complete preceding 12-month recommendations history related to recommendation(s) in this research report is
available at https://stifel2.bluematrix.com/sellside/MAR.action

Brunei: This document has not been delivered to, registered with or approved by the Brunei Darussalam Registrar of
Companies, Registrar of International Business Companies, the Brunei Darussalam Ministry of Finance or the Autoriti
Monetari Brunei Darussalam. This document and the information contained within will not be registered with any relevant
Brunei Authorities under the relevant securities laws of Brunei Darussalam. The interests in the document have not been
and will not be offered, transferred, delivered or sold in or from any part of Brunei Darussalam. This document and the
information contained within is strictly private and confidential and is being distributed to a limited number of accredited
investors, expert investors and institutional investors under the Securities Markets Order, 2013 ("Relevant Persons")
upon their request and confirmation that they fully understand that neither the document nor the information contained
within have been approved or licensed by or registered with the Brunei Darussalam Registrar of Companies, Registrar of
International Business Companies, the Brunei Darussalam Ministry of Finance, the Autoriti Monetari Brunei Darussalam
or any other relevant governmental agencies within Brunei Darussalam. This document and the information contained
within must not be acted on or relied on by persons who are not Relevant Persons. Any investment or investment activity
to which the document or information contained within is only available to, and will be engaged in only with Relevant
Persons.

Canadian Distribution: Research produced by MAINFIRST is distributed in Canada in reliance on the international
dealer exemption. This material is intended for use only by professional or institutional investors. None of the investments
or investment services mentioned or described herein is available to other persons or to anyone in Canada who is not a
“permitted client” as defined under applicable Canadian securities laws.
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Republic of South Africa: Research produced by SNEL is distributed by SNEL to “Clients” as defined in FSCA FAIS
Notice 20 of 2018 (the “FAIS Notice”) issued by the Financial Services Conduct Authority. Research distributed by SNEL
is pursuant to an exemption from the licensing requirements under Section 7(1) of the Financial Advisory and Intermediary
Services Act, 2002.
In jurisdictions where MAINFIRST is not already licensed or registered to trade securities, transactions will only be
affected in accordance with local securities legislation which will vary from jurisdiction to jurisdiction and may require that
a transaction is carried out in accordance with applicable exemptions from registration and licensing requirements. Non-
US customers wishing to effect transactions should contact a representative of the MAINFIRST entity in their regional
jurisdiction except where governing law permits otherwise. US customers wishing to effect transactions should contact
their US salesperson.

The securities discussed in this report may not be available for sale in all jurisdictions and may have adverse tax
implications for investors. Clients are advised to speak with their legal or tax advisor prior to making an investment
decision.

Additional Information Is Available Upon Request

© 2020 MAINFIRST. This report is produced for the use of MAINFIRST customers and may not be reproduced, re-
distributed or passed to any other person or published in whole or in part for any purpose without the prior consent of
MAINFIRST. MainFirst Bank AG Frankfurt, Headquarters, Kennedyallee 76, 60596 Frankfurt am Main/Germany.

International Distribution and Research Locations

Please find details regarding MAINFIRST’s distribution and location disclosures on the MAINFIRST website under
www.mainfirst.com/MAINFIRST_LOCATION_DISCLOSURES.
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