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Key data 

Please notice the information on the preparation of this document, the disclaimer, the advice regarding possible conflicts of interests, and the mandatory information required by § 34b WpHG (Securities Trading Law) at 
the end of this document. This financial analysis in accordance with § 34b WpHG is exclusively intended for distribution to individuals that buy or sell financial instruments at their own account or at the account of others 
in connection with their trading activities, occupation, or employment. 
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Financial calender: 
 
Q3 figures: November 2008 

 

 The reported H1 2008 figures met our expectations. A look at AGO´s gross 

profit margin (13,4% in H1 2008 versus 6.7% in H1 2007) shows clearly 

that the company has done its homework and has shifted its focus away 

from externally planned projects of uncertain margin quality towards self-

planned projects with less down-side risk. EBIT reached EUR 0.58m in H1 

2008 (EUR 0.52m in H1 2007). Regarding sales from the very cyclical 

project business, we expect that the bigger part of sales will be realised in 

the second half of the year.  

 

 AGO´s national climate protection programme within the framework of a 

Joint Implementation represents a unique selling proposition. Due to this 

programme, AGO should be much better able to acquire companies with 

headquarter and energy centres located in Germany. 

 

 AGO´s international expansion is proceeding. The fulfilled entry into the 

Italian market will give AGO´s growth a strong boost. In Italy, feed-in tariffs 

for electricity from biomass are much higher than in Germany. Apart from 

AGO´s activities in Greece, the USA and Russia and the expansion to 

Italy, the company is now also present in South Africa  

 

 In July 2008, incoming orders showed a strong dynamic again and could 

be increased to approximately EUR 39.0m (previous year: EUR 22.4m). In 

view of this high order backlog, the promising perspectives from AGO´s 

national climate protection programme, the further expansion in Italy and 

further structural optimization, we leave our previous forecasts unchanged. 

 

 We maintain our fair value of EUR 5.71. Since our last BUY 

recommendation (May 30, 2008), the share has shown a performance of 

17.5%. We still identify significant upside potential as we expect a further 

successful implementation of AGO´s strategy for the future. We confirm 

our BUY recommendation. 

Change

new old new old new old

Sales 46.6 - 52.7 - 58.9 -

EBITDA 3.1 - 4.8 - 5.6 -

EPS 0.25 - 0.51 - 0.63 -

2008E 2009E 20010E

Source: CBS Research AG, AGO AG 
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H1 2008 figures 

In Q2 2008, sales amounted to approx. EUR 9.46m. EBIT reached EUR 0.67m, 

representing an EBIT margin of 7.1%. Further details are displayed in the table 

below. H1 2008 was largely affected by the first quarter which traditionally is 

characterized by the completion of orders from the previous year and the preparing 

for new orders. As Q2 was also more dedicated to planning activities than to on-site 

construction and the delivery of large components, sales reached only EUR 14.81m 

in H1 2008 (H1 2007: €21.15m). Regarding FY 2008, we now expect that sales 

(mainly based on percentage-of-completion accounting) from the very cyclical 

project business will mainly be realised in the second half of the year.  

 

A look at AGO´s gross profit margin (13,4% in H1 2008 versus 6.7% in H1 2007), 

makes clear that the company has done its homework and has shifted its focus 

away from externally planned projects (e.g. project tenders) of uncertain margin 

quality towards self-planned projects with less down-side risk. EBIT reached EUR 

0.58m in H1 2008 (EUR 0.52m in H1 2007). Net income was EUR 0.15m (EUR 

0.09m). Most of the disproportionate increase in net income for the year can be 

traced to income taxes which fell by EUR 0.16m or 64%.  

 

P&L key data (interim reporting) 
  

 
Source: AGO AG Energie + Anlagen 

Progress of international expansion strategy 

In June 2008, AGO concluded a contract with Heineken regarding a hot water plant 

with a total capacity of 20 MW for the new Heineken brewery in South Africa. The 

order value of this plant, which is located close to Johannesburg, totals 

approximately EUR 3.75m. With the conclusion of this contract, AGO is active in 

South Africa as a technical general contractor for the first time in the company‟s 

history. Heineken is Europe‟s largest brewery and has worldwide production 

facilities. Therefore, we believe that chances are good for follow-up orders in regard 

to constructing and modernising of further energy centres of Heineken. 

 

On July 24, 2008, AGO announced the acquisition of a 90% stake in the Italian 

shelf company Reindeer srl. In Southern Italy, AGO intends to construct and 

operate a biomass cogeneration plant with a capacity of 6 MWth and 1 MWe. After 

completion of the plant, AGO Group plans to realize sales of approx. EUR 2.6m per 

year as of 2010 from the supply of electricity and heat. Italy‟s political target to 

increase the share of renewable energies from currently 7% to 22% by 2012 and 

the relatively high Italian feed-in tariffs show the enormous potential of AGO´s 

energy supply solutions. With its operating company AGO energia Turin which was 

founded in 2007 and the longtime established foreign distributor Pro Ambiente, 

AGO is well positioned in the Italian market. The company´s objective is to operate 

ten additional energy centres (biomass cogeneration plants) in Italy by 2014.  

Sales from projects 

will mainly be realised 

in H2 2008 

Strong gross margin 

development 

Order from Heineken in 

South Africa could 

entail follow-up orders 

Fulfilled market entry 

in Italy 
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National climate protection programme 

With its new national climate protection programme, AGO is leading the way in 

Germany. The programme‟s purpose is to convert the energy supply of medium-

sized companies in Germany from fossil fuels to regenerative energy alternatives 

within the framework of a Joint Implementation (JI). This is intended for companies 

which are not subject to the compulsory emissions trading scheme according to the 

Greenhouse Gas Emissions Trading Act (Treibhausgas-Emissionshandelsgesetzes 

TEHG), but which want to change their energy centres over to a regenerative 

energy source (such as biomass). Up to now, only those industrial companies 

participate in emissions trading which have a thermal energy centre capacity of at 

least 20 MW.  

 

In order to implement the new concept, AGO will set up a subsidiary in an Annex B 

country (country that allows JI projects in accordance with the Kyoto Protocol, such 

as France, Sweden or Denmark). This subsidiary will invest in biomass heat and 

power plants located in Germany. These plants will supply medium-sized German 

companies with energy within the framework of a contracting agreement between 

these companies and AGO. These medium-sized German companies will thereby 

be entitled to sell emissions certificates and can hence reduce their total energy 

costs. As a service provider, AGO consolidates the participants‟ CO2 reduction into 

a single climate protection programme, sells the emissions certificates from the 

reduced emissions, and refunds the German companies with the proceeds. In 

some ways, the concept is comparable to a real estate fund, although AGO´s “fund” 

supplies energy and sells emissions certificates instead of generating rental 

income. Due to this unique climate protection programme, AGO should be much 

better able to acquire companies with headquarter and energy centres located in 

Germany. According to AGO, the programme has already attracted wide interest 

among potential clients. 

 

Financial forecasts and conclusion 

After high incoming order volumes of approximately EUR 20.7m in Q1 2008, orders 

on hand reached EUR 29.8m as of June 30, 2008 (previous year: EUR 19.4m). In 

July 2008, incoming orders showed a strong dynamic again and could be increased 

to approximately EUR 39.0m (previous year: EUR 22.4m). In view of this high order 

backlog, the promising perspectives from AGO´s national climate protection 

programme, the further expansion in Italy and further structural optimization, we 

leave our previous forecasts unchanged. 

 

We maintain our fair value of EUR 5.71 which is based on a multiple valuation and 

a Discounted Cash Flow (DCF) model. Since our last BUY recommendation (May 

30, 2008), the share has shown a performance of 17.5%. We still identify significant 

upside potential as we expect a further successful implementation of AGO´s 

strategy for the future. We confirm our BUY recommendation.  

 

 

  

AGO is in the vanguard 

regarding the conversion 

of the energy supply of 

mid-sized companies 

JI concept represents 

a unique selling 

proposition for AGO 

Strong order backlog 

and promising 

perspectives 

 

 

Unchanged estimates  

We maintain our fair  

value of EUR 5.71 and our 

BUY recommendation 
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Profit and loss account 

 

 
 

  

IFRS   EUR 1,000 2006 2007 2008E 2009E 2010E

Sales 33,942 41,344 46,637 52,706 58,904
YoY growth -17.2% 0.8% 12.8% 13.0% 11.8%

Cost of sales -30,408 -39,492 -41,909 -46,370 -51,705
as % of sales -89.6% -95.5% -89.9% -88.0% -87.8%

Gross profit 3,534 1,852 4,728 6,337 7,200
as % of sales 10.4% 4.5% 10.1% 12.0% 12.2%

Research and development expenses -47.0 -68.0 -102.4 -115.7 -129.3
as % of sales -0.1% -0.2% -0.2% -0.2% -0.2%

Selling expenses -1,586 -2,090 -2,017 -2,106 -2,238
as % of sales -4.7% -5.1% -4.3% -4.0% -3.8%

General and administrative expenses -562.0 -995.0 -722.9 -751.8 -775.6
as % of sales -1.7% -2.4% -1.6% -1.4% -1.3%

Other operating income 286.0 1,233.0 391.4 437.6 449.6
as % of sales 0.8% 3.0% 0.8% 0.8% 0.8%

Other operating expenses -260.0 -198.0 -163.2 -184.5 -206.2
as % of sales -0.8% -0.5% -0.4% -0.4% -0.4%

EBIT 1,365 -266 2,114 3,616 4,300
as % of sales 4.0% -0.6% 4.5% 6.9% 7.3%

Income from equity consolidated affiliates 40 6 0 0 0

Net interest income/expense -146 -317 -586 -542 -457

EBT (Earnings before income taxes) 1,259 -577 1,528 3,074 3,843
as % of sales 3.7% -1.4% 3.3% 5.8% 6.5%

Income taxes -445 -102 -510 -1,027 -1,284

as % of EBT -35.3% 17.7% -33.4% -33.4% -33.4%

Income from continuing operations 814.0 -679.0 1,017.7 2,047.5 2,559.5

Income from discontinued operations, net of taxes -449.0 -179.0 0.0 0.0 0.0

Group net income including minorities 365.0 -858.0 1,017.7 2,047.5 2,559.5

Minority interests 0.0 -12.0 -14.3 -27.1 -48.3

Net income attributable to shareholders 365 -870 1,003 2,020 2,511
as % of sales 1.1% -2.1% 2.2% 3.8% 4.3%

Shares outstanding (in thousands) 770 2,624 4,000 4,000 4,000

Basic earnings per share (EUR) 0.47 -0.33 0.25 0.51 0.63

- of which from continuing operations 1.06 -0.26 0.25 0.51 0.63

- of which from discontinued operations -0.58 -0.07 0.00 0.00 0.00

Source: CBS Research AG; AGO AG



 

 

AGO AG Energie + Anlagen 

www.cbseydlerresearch.ag 

  
 

Close Brothers Seydler Research AG | 5 
 

Balance sheets 

 

 

  

IFRS   EUR 1,000 2006 2007 2008E 2009E 2010E

Assets

Noncurrent assets 5,348 14,515 14,788 15,239 15,595
as % of total assets 27.4% 41.4% 41.6% 39.7% 38.1%

Intangible assets 4 154 156 161 162

Property, plant and equipment 2,971 13,957 14,395 14,884 15,273

Interest in equity-consolidated companies 373 0 0 0 0

Other financial assets 2,000 292 220 175 140

Deferred taxes 0 112 17 18 20

Current assets 14,144 20,549 20,778 23,181 25,361
as % of total assets 72.6% 58.6% 58.4% 60.3% 61.9%

Inventories and prepayments 1,421 751 979 1,318 1,590

Receivables from contract manufacturing (PoC) 2,551 2,260 2,700 2,991 3,081

- Sum of the incurred costs and profits 6,857 4,298 5,401 5,644 5,813

- Advance payments received in respect of orders -4,306 -2,038 -2,700 -2,652 -2,732

Trade accounts receivable 8,013 10,203 11,244 12,996 14,524

Other assets 236 1,779 1,865 2,056 2,121

Cash and cash equivalents 1,923 5,556 3,989 3,820 4,045

Total assets 19,492 35,064 35,566 38,419 40,957

Shareholders´ equity and liabilities

Shareholders´ equity 3,664 12,380 13,398 15,445 18,005
as % of total equity and liabilities 18.8% 35.3% 37.7% 40.2% 44.0%

Capital stock 770 4,000 4,000 4,000 4,000

Capital reserve 500 8,146 8,146 8,146 8,146

Retained earnings 2,394 24 75 177 305

Unappropriated surplus 0 0 952 2,871 5,254

Equity attributable to minority interest 0 210 224 251 300

Noncurrent liabilities 3,748 11,194 10,508 9,842 8,726

as % of total equity and liabilities 19.2% 31.9% 29.5% 25.6% 21.3%

Provisions for pensions 201 209 218 228 237

Other noncurrent provisions 453 480 547 633 669

Noncurrent financial liabilities 2,653 10,246 9,450 8,650 7,450
- of which bearer bonds payables 2,440 2,450 2,450 2,450 2,450

Other noncurrent liabilities 0 20 23 26 29

Deferred tax liabilities 441 239 270 305 341

Current liabilities 12,080 11,490 11,661 13,132 14,226
as % of total equity and liabilities 62.0% 32.8% 32.8% 34.2% 34.7%

Other provisions 747 170 402 1,197 1,454

Trade accounts payable and rec. advance payments 7,708 7,185 7,619 8,303 9,215

Liabilities from build-to-order contracts 1,351 24 45 75 100

Financial liabilities (to banks) 213 1,002 750 500 100

Other liabilities incl. liabilities from taxes 2,061 3,109 2,845 3,057 3,358

Total equity and liabilities 19,492 35,064 35,566 38,419 40,957

Source: CBS Research AG; AGO AG
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Cash flow statements 

 

 
 

 

Cash flows from discontinued operations (included above)  

 

 
  

IFRS   EUR 1,000 2006 2007 2008E 2009E 2010E

Income/loss before interest and taxes 698 -530 2,114 3,616 4,300

-97 -1,079 -215 -483 -1,461

-278 -744 -705 -639 -555

132 423 119 98 98

214 730 1,009 1,148 1,295

-40 -6 0 0 0

-1,218 -611 308 891 302

0 875 0 0 0

-17 0 0 0 0

-1,857 -2,309 -1,701 -2,573 -1,958

49 -850 -71 421 1,454

Cash flow from operating activities -2,414 -4,101 858 2,478 3,475

-156 -244 -1,450 -1,642 -1,685

-333 -157 72 45 35

0 524 0 0 0

Cash flow from investing activities -489 123 -1,378 -1,597 -1,650

9 9,300 0 0 0

0 -1,075 0 0 0

2,214 -614 -1,048 -1,050 -1,600

Cash flow from financing activities 2,223 7,611 -1,048 -1,050 -1,600

Total change in cash and cash equivalents -680 3,633 -1,567 -169 225

2,603 1,923 5,556 3,989 3,820

Cash and cash equivalents at the end of the period 1,923 5,556 3,989 3,820 4,045

Source: CBS Research AG; AGO AG

Cash taxes paid

Interests paid

Income from equity consolidated affiliates

Cash inflows from the purchase of 

consolidated companies

Interests received

Other expenses / income with no effect on liquidity

Cash and cash equivalents at the start of the period

Increase/decrease in inventories, trade receivables, 

and other assets

Increase/decrease in trade accounts payable and 

other liabilities

Net cash outflows from the purchase and 

retirement of noncurrent assets

Net cash outflows from the purchase 

of noncurrent financial assets

Cash inflow from capital stock increases

Cash outflow related to capital increases

Net borrowings/retirements of debt

Income/losses on retirements of noncurrent assets

Depreciation and amortization

Change in accruals incl. pension provisions

IFRS   EUR 1,000 2006 2007 2008E 2009E 2010E

Cash flow from operating activities -1,950 -1,085 - - -

Cash flow from investing activities -21 -1 - - -

Cash flow from financing activities 0 0 - - -

Total change in cash and cash equivalents -1,971 -1,086 - - -

Source: CBS Research AG; AGO AG
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Disclaimer and statement according to § 34b German Securities Trading Act 

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

(“Finanzanalyseverordnung” FinAnV) 

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

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

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

▪ CBS has been providing investment banking and/or consulting services during the last 12 months for the 
company analyzed for which compensation has been or will be paid for. 

▪ CBS acts as designated sponsor for the company's securities on the basis of an existing designated 
sponsorship contract. The services include the provision of bid and ask offers. 

▪ Due to the designated sponsoring service agreement CBS regularly possess shares of the company and 
receives a compensation and/ or provision for its services.  

▪ The designated sponsor service agreement includes a contractually agreed provision of research services. 
▪ The company that is subject of the analysis has agreed on a research service agreement with CBS. 
▪ CBS has significant financial interests in relation to the company that is subject of this analysis. 

  
CBS and/or its employees or clients may take positions in, and may make purchases and/ or sales as principal or 
agent in the securities or related financial instruments discussed in this analysis. CBS may provide investment 
banking, consulting, and/ or other services to and/ or serve as directors of the companies referred to in this analysis. 
No part of the authors compensation was, is or will be directly or indirectly related to the recommendations or views 
expressed. 
 
CBS Research AG and AGO AG Energie + Anlagen have a contractual agreement to issue and contribute research. 
 
Recommendation System: 
Close Brothers Seydler Research AG uses a 3-level absolute share rating system. The ratings pertain to a time 
horizon of up to 6 months: 
 
BUY: the expected performance of the share price is above +10%.  
NEUTRAL: The expected performance of the share price trend is between +5% and +10%.  
SELL: The expected performance of the share price is below 5%. 
 
Recommendation history for the company analysed in this report: 
 

Date Recommendation Price at change date Target Price 

May 19, 2008 Buy (Initiating Coverage) 3.99 EUR 5.71 

May 30, 2008 Buy  4.00 EUR 5.71 

August 19, 2008 Buy 4.70 EUR 5.71 

 
Risk-scaling System: 
Close Brothers Seydler Research AG uses a 3-level risk-caling System. The ratings pertain to a time horizon of up to 
6 months: 
 
LOW: volatility is expected lower than the volatility of the benchmark 
MEDIUM: volatility is expected equal to the volatility of the benchmark 
HIGH: volatility is expected higher than the volatility of the benchmark 
 
The following valuation methods are used when valuing companies: Multiplier models (price/earnings, price/cash 



 

 

AGO AG Energie + Anlagen 

www.cbseydlerresearch.ag 

  
 

Close Brothers Seydler Research AG | 8 
 

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



 

 

AGO AG Energie + Anlagen 

www.cbseydlerresearch.ag 

  
 

Close Brothers Seydler Research AG | 9 
 

 
Responsible Supervisory Authority: 
Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin, Federal Financial 
Supervisory Authority) 

Graurheindorferstraße 108 
53117 Bonn  
  

and 
  

Lurgiallee 12  
60439 Frankfurt 
 
 

 

Hamburger Allee 26 -28 
60486 Frankfurt am Main 
www.cbseydlerresearch.ag 
Tel.: 0049 - (0)69 - 97 78 45 60  


