
 

                         

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
  
 
 
 
 
    
 
 
 

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. 

  
 

AGO AG Energie + Anlagen 

Recommendation: 

BUY (BUY) 
Risk: 

HIGH (HIGH) 
Price target: 

EUR 4.00 (4.00) 

 AGO has shifted its focus to the areas of combined heat and power plants 

based on natural gas as well as absorption chillers and aims at an upgrade 

of its ranking within the top 10 CHP suppliers of Germany. The Company’s 

announcements in 4Q 2011 already sounded promising. AGO won a major 

CHP order with a volume of about EUR 9m as well as an order for a 

trigeneration energy centre with a volume of EUR 2.2m. As from 2012, 

basic compensation and bonuses according to § 27 EEG will only be 

granted to biogas plants which use CHP technology for at least 25% of the 

electricity generation in the first year after the year of commissioning and 

60% in the following years (or alternatively use at least 60% of liquid 

manure by mass of total feedstock). This regulation should give rise to 

demand for AGO’s ‘congelo’, an ammonia/water absorption chiller. We 

also expect that cooperation with Perseus’ other holdings, SEVA Energie  

and Pro2, might open up new business opportunities for AGO in the future.  

 In 3Q 2011, sales revenues showed a strong increase of 65.1% and 

reached EUR 19.8m (PY: EUR 12.0m). AGO’s quarterly gross margin, 

however, dropped from 7.4% to 2.6%. This decrease is among others the 

result of low-margin project realisations whose contracts were accepted 

during the previous crisis year 2010. Even though all of the other operating 

expenditure items could be reduced q-o-q, AGO’s EBIT was down from 

EUR -121k in 3Q 2010 to EUR -256k in 3Q 2011.  

 AGO selected orders much more carefully in 2011. This appears to be the 

major reason for the drop in incoming orders from EUR 44.4m in 9M 2010 

to EUR 34.8m and the decrease in order backlog from EUR 46.8m as of 30 

September 2010 to EUR 25.2m as of 30 September 2011. Against this 

backdrop, we expect a return to higher margins again in the coming 

quarters. An economically more healthy degree of workload in comparison 

to the partly overheated situation in 2011 should also enhance the 

company’s profitability. 

 Helmut Peetz resigned from the Management Board for health reasons. 

Günther Hein, a manager with international experience in the energy 

sector, joined the Board instead. 

 We leave our price target (EUR 4.00) unchanged and maintain BUY. 
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AGO is coming on strong in CHP and 

trigeneration plants 

Source: CBS Research AG, AGO AG Energie + Anlagen 
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Change 2011E 2012E 2013E

new old new old new old

69.9 - 55.0 - 59.0

EBITDA - 0.8 - 2.1 - 3.6

EPS - -0.36 - -0.21 - 0.44

4.0

AGO AG Energie + Anlagen, headquartered in

Kulmbach/Germany, is a specialist in the area of

innovative and efficient energy supply and facilities.

AGO AG concentrates on the three business segments

project development and implementation, operation of

facilities as well as service & consulting. The

company’s core competences are mainly biomass

cogeneration plants, cogeneration plants, heat and

refrigeration plants, trigeneration as well as contracting.

Location studies / location development, energy

efficiency consulting, raw material and fuel management

as well as emissions trading round off the business

model. 

Y/E 31 Dec, EUR m 2009 2010 2011E 2012E 2013E

Sales revenues 50.3 52.8 69.9 55.0 59.0

Gross profit 5.2 2.3 2.9 4.6 6.0

EBITDA 2.6 -1.4 0.8 2.1 3.6

EBIT 1.7 -8.0 0.0 1.5 2.9

Net income of continuing op. 0.3 -8.3 -0.7 0.6 1.7

Net income/loss 0.2 -8.3 -1.4 -0.9 1.7

EPS 0.06 -2.07 -0.36 -0.21 0.44

CPS 1.90 0.08 -1.85 0.15 0.54

Gross margin 10.3% 4.4% 4.1% 8.3% 10.1%

EBITDA margin 5.2% -2.6% 1.1% 3.7% 6.0%

EV/EBITDA 7.8 neg. 26.9 9.9 5.7

P/E 43.4 neg. neg. neg. 5.9
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Appendix  

 

Profit and loss account  

 

Source: CBS Research AG, AGO AG Energie + Anlagen               

 

  

IFRS   EUR 1,000 2008 2009 2010 2011E 2012E 2013E

Sales 36,697 50,287 52,831 69,920 55,000 59,000
YoY grow th -11.2% 37.0% 5.1% 32.3% -21.3% 7.3%

Cost of sales -32,543 -45,118 -50,525 -67,053 -50,435 -53,041
as % of sales -88.7% -89.7% -95.6% -95.9% -91.7% -89.9%

Gross profit 4,154 5,169 2,306 2,867 4,565 5,959
as % of sales 11.3% 10.3% 4.4% 4.1% 8.3% 10.1%

Research and development expenses -174 -205 -142 -98 -127 -132
as % of sales -0.5% -0.4% -0.3% -0.1% -0.2% -0.2%

Selling expenses -2,118 -2,580 -2,826 -1,986 -2,035 -2,065
as % of sales -5.8% -5.1% -5.3% -2.8% -3.7% -3.5%

General and administrative expenses -692 -1,005 -880 -699 -792 -808
as % of sales -1.9% -2.0% -1.7% -1.0% -1.4% -1.4%

Other operating income 551 939 727 308 418 431
as % of sales 1.5% 1.9% 1.4% 0.4% 0.8% 0.7%

Other operating expenses -147 -645 -1,847 -427 -550 -454
as % of sales -0.4% -1.3% -3.5% -0.6% -1.0% -0.8%

Extraordinary impairment loss from PP&E 0.0 0.0 -5,292.0 0.0 0.0 0.0
as % of sales 0.0% 0.0% -10.0% 0.0% 0.0% 0.0%

EBIT 1,574 1,673 -7,954 -35 1,480 2,931
as % of sales 4.3% 3.3% -15.1% 0.0% 2.7% 5.0%

Net financial result -530 -686 -850 -1,020 -682 -470

EBT (Earnings before income taxes) 1,044 987 -8,804 -1,055 798 2,461
as % of sales 2.8% 2.0% -16.7% -1.5% 1.5% 4.2%

Income taxes -458 -716 495 307 -232 -717

as % of EBT -43.9% -72.5% -5.6% -29.1% -29.1% -29.1%

Income from continuing operations 586 271 -8,309 -748 565 1,744

Income from discontinued operations, net of taxes 31 0 0 -700 -1,417 0

Group net income including minorities 617 271 -8,309 -1,448 -852 1,744
as % of sales 1.7% 0.5% -15.7% -2.1% -1.5% 3.0%

Minority interests 21 -34 36 0 0 0

Net income attributable to shareholders 638 237 -8,273 -1,448 -852 1,744

Shares outstanding (in thousands) 4,000 4,000 4,000 4,000 4,000 4,000

Basic earnings per share (EUR) 0.16 0.06 -2.07 -0.36 -0.21 0.44
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Balance sheet 

 
Source: CBS Research AG, AGO AG Energie + Anlagen 

  

IFRS   EUR 1,000 2008 2009 2010 2011E 2012E 2013E

Assets

Noncurrent assets 16,928 18,052 11,844 12,649 6,325 5,959
as % of total assets 44.5% 41.6% 32.1% 38.1% 27.6% 25.2%

Intangible assets 275 639 534 497 484 465

Property, plant and equipment 14,442 14,361 8,451 8,765 2,855 2,943

Financial assets 2,043 2,922 2,436 2,364 1,600 1,600

Other non-current assets 0 0 0 0 0 0

Deferred taxes 168 130 423 1,023 1,385 951

Current assets 21,110 25,330 25,064 20,524 16,608 17,646
as % of total assets 55.5% 58.4% 67.9% 61.9% 72.4% 74.8%

Inventories and prepayments 482 1,610 4,475 2,028 1,650 1,770

Receivables from contract manufacturing (PoC) 4,805 5,423 5,115 8,481 7,122 8,024

Trade accounts receivable 7,052 5,543 3,321 4,789 3,918 4,364

Receivables from affiliated companies 0 1,600 1,600 1,600 0 0

Other assets 1,092 886 676 559 550 590

Cash and cash equivalents 7,679 10,268 9,877 3,066 3,368 2,898

Total assets 38,038 43,382 36,908 33,172 22,933 23,605

Shareholders´ equity and liabilities

Shareholderś  equity 13,043 13,116 4,851 3,403 2,551 4,295
as % of total equity and liabilities 34.3% 30.2% 13.1% 10.3% 11.1% 18.2%

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

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

Retained earnings 656 855 -7,389 -8,837 -9,689 -7,945

Currency translation reserve 0 5 19 19 19 19

Equity attributable to minority interest 241 110 75 75 75 75

Noncurrent liabilities 11,473 11,140 9,924 11,435 6,507 4,626

as % of total equity and liabilities 30.2% 25.7% 26.9% 34.5% 28.4% 19.6%

Provisions for pensions 215 222 229 238 247 256

Other noncurrent provisions 471 500 494 510 540 550

Noncurrent financial liabilities 10,068 9,152 8,310 9,791 4,812 2,892
- of w hich bearer bonds payables 2,462 2,474 2,492 4,191 4,312 1,892

Other noncurrent liabilities 14 4 0 0 0 0

Deferred tax liabilities 705 1,262 891 896 908 928

Current liabilities 13,522 19,126 22,133 18,334 13,875 14,684
as % of total equity and liabilities 35.5% 44.1% 60.0% 55.3% 60.5% 62.2%

Tax provisions and other provisions 123 150 127 127 127 297

Trade accounts payable and rec. advance payments 6,603 7,142 9,088 10,729 8,070 8,487

Liabilities from build-to-order contracts 1,395 6,299 4,568 2,120 2,233 2,358

Financial liabilities (to banks) 2,069 1,980 2,790 2,911 1,300 1,300

Liabilities to affiliated companies 0 0 2,545 0 0 0

Other liabilities incl. liabilities from taxes 3,332 3,555 3,015 2,447 2,145 2,242

Total equity and liabilities 38,038 43,382 36,908 33,172 22,933 23,605
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Cash flow statement 
 

 
*2011 and 2012: Incl. EBIT from discontinued operations  

Source: CBS Research AG, AGO AG Energie + Anlagen  

  

IFRS   EUR 1,000 2008 2009 2010 2011E 2012E 2013E

Income/loss before interest and taxes* 1,617 1,673 -7,996 -1,023 -521 2,931

-212 -102 85 0 0 -262

-529 -654 -759 -1,020 -682 -470

820 940 6,606 793 577 632

1 11 37 0 0 0

-50 75 -22 25 39 189

-18 -165 500 0 2,000 0

51 616 2,420 -2,270 2,017 -1,508

378 5,207 -541 -3,920 -2,848 639

Cash flow from operating activities 2,058 7,601 330 -7,415 583 2,150

-1,409 -932 -1,111 -1,070 -660 -700

0 -1,600 0 0 0 0

-90 -920 533 109 2,364 0

0 -286 -90 -37 0 0

0 -60 0 0 3,505 0

Cash flow from investing activities -1,499 -3,798 -668 -998 5,209 -700

0 0 0 0 0 0

46 0 0 0 0 0

0 -167 0 0 0 0

1,518 -1,047 -53 1,602 -5,490 -1,920

Cash flow from financing activities 1,564 -1,214 -53 1,602 -5,490 -1,920

Total change in cash and cash equivalents 2,123 2,589 -391 -6,811 302 -470

5,556 7,679 10,268 9,877 3,066 3,368

Cash and cash equiv. at the end of the period 7,679 10,268 9,877 3,066 3,368 2,898

Income from equity consolidated affiliates

Interests paid and received

Cash taxes paid

Cash and cash equiv. 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

Other expenses / income with no effect on liquidity

Investments within short-term cash management 

(loan receivables due from associated company)

Investments in non-current assets

Net cash inflow from capital stock increases

Purchase/disposal of consolidated companies 

Purchase / sale of noncurrent financial assets

Cash inflow from minority interests in shareholders' 

equity of consolidated subsidiaries

Net borrowings/retirements of financial 

debt incl. (convertible) bonds

Purchase/sale of shares in fully consolidated 

subsidiaries

Depreciation and amortization

Change in accruals incl. pension provisions



 

 

AGO AG Energie + Anlagen 

www.cbseydlerresearch.ag 

  
 

Close Brothers Seydler Research AG | 5 
 

Research 

 
  
Schillerstrasse 27 - 29 
60313 Frankfurt am Main 
 
Phone: +49 (0)69 – 977 8456-0  

 
 

Roger Peeters  +49 (0)69 -977 8456- 12 
Member of the Board  Roger.Peeters@cbseydlerresearch.ag 

 
 
Martin Decot   +49 (0)69 -977 8456- 13  Igor Kim  +49 (0)69 -977 8456- 15 

Martin.Decot@cbseydlerresearch.ag    Igor.Kim@cbseydlerresearch.ag 

Anna von Klopmann  +49 (0)69 -977 8456- 10  Gennadij Kremer +49 (0)69 – 977 8456- 23 
   Anna.Klopmann@cbseydlerresearch.ag   Gennadij.Kremer@cbseydlerresearch.ag 
 
Daniel Kukalj  +49 (0)69 – 977 8456- 21  Ralf Marinoni  +49 (0)69 -977 8456- 17 

Daniel.Kukalj@cbseydlerresearch.ag   Ralf.Marinoni@cbseydlerresearch.ag 

Manuel Martin  +49 (0)69 -977 8456- 16  Felix Parmantier +49 (0)69 -977 8456- 22 
Manuel.Martin@cbseydlerresearch.ag   Felix.Parmantier@cbseydlerresearch.ag 

Marcus Silbe  +49 (0)69 -977 8456- 14  Veysel Taze +49 (0)69 -977 8456- 18 
Marcus.Silbe@cbseydlerresearch.ag   Veysel.Taze@cbseydlerresearch.ag 

 
Ivo Višić   +49 (0)69 -977 8456- 19 
   Ivo.Visic@cbseydlerresearch.ag  
 

 

 

Institutional Sales 

 

 
Schillerstrasse 27 – 29 
60313 Frankfurt am Main 
 
Phone: +49 (0)69 – 9 20 54-400  

 
 

Raimar Bock  +49 (0)69 -9 20 54-115 
Head of Sales  Raimar.Bock@cbseydler.com 

 
 
Rüdiger Eich   +49 (0)69 -9 20 54-119   Sule Erkan   +49 (0)69 -9 20 54-107 
(Germany, Switzerland) Ruediger.Eich@cbseydler.com  (Sales-Support)  Sule.Erkan@cbseydler.com 

 
Ulf Homeyer  +49 (0)69 -9 20 54-111   Dr. James Jackson   +49 (0)69 -9 20 54-113 
(Germany, Switzerland) Ulf.Homeyer@cbseydler.com  (UK)   James.Jackson@cbseydler.com 
 
Klaus Korzilius  +49 (0)69 -9 20 54-114  Stefan Krewinkel  +49 (0)69 -9 20 54-118 
(Benelux, Germany)  Klaus.Korzilius@cbseydler.com   (Execution, UK)  Stefan.Krewinkel@cbseydler.com 
 
Markus Laifle  +49 (0)69 -9 20 54-120   Bruno de Lencquesaing +49 (0)69 -9 20 54-116  
(Execution)  Markus.Laifle@cbseydler.com   (Benelux, France)  Bruno.deLencquesaing@cbseydler.com 
 
Thomas Rosen  +49 (0)69 -9 20 54-112  Christopher Seedorf  +49 (0)69 -9 20 54-110 
(Germany, Switzerland) Thomas.Rosen@cbseydler.com   (Sales-Support)  Christopher.Seedorf@cbseydler.com 
 
Janine Theobald  +49 (0)69 -9 20 54-106  Bas-Jan Walhof  +49 (0)69 -9 20 54-105 
(Austria, Germany)  Janine.Theobald@cbseydler.com  (Benelux)   Bas-Jan.Walhof@cbseydler.com 
  

mailto:Roger.Peeters@cbseydlerresearch.ag
mailto:Martin.Decot@cbseydlerresearch.ag
mailto:Igor.Kim@cbseydlerresearch.ag
mailto:Anna.Klopmann@cbseydlerresearch.ag
mailto:Gennadij.Kremer@cbseydlerresearch.ag
mailto:Daniel.Kukalj@cbseydlerresearch.ag
mailto:Ralf.Marinoni@cbseydlerresearch.ag
mailto:Manuel.Martin@cbseydlerresearch.ag
mailto:Felix.Parmantier@cbseydlerresearch.ag
mailto:Marcus.Silbe@cbseydlerresearch.ag
mailto:Veysel.Taze@cbseydlerresearch.ag
mailto:Ivo.Visic@cbseydlerresearch.ag
mailto:Raimar.Bock@cbseydler.com
mailto:Ruediger.Eich@cbseydler.com
mailto:Sule.Erkan@cbseydler.com
mailto:Ulf.Homeyer@cbseydler.com
mailto:James.Jackson@cbseydler.com
mailto:Klaus.Korzilius@cbseydler.com
mailto:Stefan.Krewinkel@cbseydler.com
mailto:Markus.Laifle@cbseydler.com
mailto:Bruno.deLencquesaing@cbseydler.com
mailto:Thomas.Rosen@cbseydler.com
mailto:Christopher.Seedorf@cbseydler.com
mailto:Janine.Theobald@cbseydler.com
mailto:bas-jan.walhof@cbseydler.com


 

 

AGO AG Energie + Anlagen 

www.cbseydlerresearch.ag 

  
 

Close Brothers Seydler Research AG | 6 
 

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(s) 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 Bank 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 Bank AG (hereafter 
´CBS´). However, Close Brothers Seydler Research AG (hereafter ´CBSR´) 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 or CBSR may possess relations to the covered 
companies as follows (additional information and disclosures will be made available upon request):  
 

a. CBS holds more than 5% interest in the capital stock of the company that is subject of the analysis.  
b. 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 months. 

c. CBS has provided investment banking and/or consulting services during the last 12 months for the company 
analysed for which compensation has been or will be paid for. 

d. 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 may regularly possess shares of the company and receives a 
compensation and/ or provision for its services.  

e. The designated sponsor service agreement includes a contractually agreed provision for research services. 
f. CBSR and the analysed company have a contractual agreement about the preparation of research reports. 

CBSR receives a compensation in return. 
g. CBS has a significant financial interest in relation to the company that is subject of this analysis. 

 
In this report, the following conflicts of interests are given at the time, when the report has been published: d, f 
 
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. 
 
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%.  
HOLD: The expected performance of the share price is between 0% and +10%.  
SELL: The expected performance of the share price is below 0%. 
 
Recommendation history over the last 12 months for the company analysed in this report:  
 

Date Recommendation Price at change date Price target 

2 Mai 2011 BUY 2.50 EUR 3.40 

17 June 2011 BUY 2.739 EUR 3.20 

5 September 2011 BUY 2.25 EUR 3.20 

2 November 2011 BUY 1.89 EUR 4.00 

23 January 2012 BUY 2.57 EUR 4.00 
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Risk-scaling System: 
Close Brothers Seydler Research AG uses a 3-level risk-scaling system. The ratings pertain to a time horizon of up 
to 6 months: 
 
LOW: The volatility is expected to be lower than the volatility of the benchmark 
MEDIUM: The volatility is expected to be equal to the volatility of the benchmark 
HIGH: The volatility is expected to be higher than the volatility of the benchmark 
 
The following valuation methods are used when valuing companies: Multiplier models (price/earnings, price/cash 
flow, price/book value, EV/Sales, 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 materia ls and 
assumptions concerning the economy. In addition, market moods influence the valuation of companies.  
The figures taken from the income statement, 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 without prior notice. 
 
The opinions and forecasts contained in this report are those of the 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 analysis. 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 the 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 are 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 judgment 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 there under 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 
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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. 
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