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FINANCIAL HISTORY & PROJECTIONS 
 2016 2017 2018 2019E 2020E 2021E 

Revenue (€ m) 15.87 89.62 135.13 170.94 216.20 243.27 

Y-o-y growth 46.6% 464.6% 50.8% 26.5% 26.5% 12.5% 

EBIT (€ m) -11.54 21.91 37.99 59.55 69.25 79.68 

EBIT margin -72.7% 24.4% 28.1% 34.8% 32.0% 32.8% 

Net income (€ m) -17.54 -76.25 24.99 28.67 50.89 59.06 

EPS (diluted) (€) -0.04 -0.15 0.04 0.05 0.08 0.10 

DPS (€) 0.00 0.00 0.00 0.00 0.00 0.00 

FCF (€m) -67.48 32.17 36.61 -3.12 -6.65 47.80 

Net gearing 128.4% 137.9% -13.9% -4.8% 1.7% -22.6% 

Liquid assets (€ m) 31.89 58.66 80.31 59.21 128.14 176.27 

 

RISKS 
The main risks to our price target include slower sales growth for Ruconest in the 
EU and the US than we currently model. 

 

 

COMPANY PROFILE 
Pharming develops and produces therapeutic 
proteins through a bioreactor recombinant 
technology platform. Lead drug Ruconest 
received EMA approval in 2010 and FDA 
approval in July 2014. 

  
MARKET DATA  As of 15 Jan 2020 

Closing Price € 1.48 
Shares outstanding 631.30m 
Market Capitalisation € 933.06m 
52-week Range € 0.72 / 1.62 
Avg. Volume (12 Months) 9,968,208 
    
Multiples 2018 2019E 2020E 
P/E 36.1 32.1 18.1 
EV/Sales 6.9 5.4 4.3 
EV/EBIT 24.5 15.6 13.4 
Div. Yield 0.0% 0.0% 0.0% 
  
STOCK OVERVIEW  
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COMPANY DATA  As of 30 Sep 2019 

Liquid Assets € 62.97m 
Current Assets € 101.79m 
Intangible Assets € 67.81m 
Total Assets € 220.81m 
Current Liabilities € 90.10m 
Shareholders’ Equity € 90.48m 
  
SHAREHOLDERS  
FMR LLC  2.9% 
Polar Capital Partners Ltd. 2.9% 
Goldman Sachs Group Inc. 2.9% 
Deutsche Bank 2.7% 
Free float and other 88.6% 
 

 

Pharming is to use the proceeds of its €125m convertible bond issue to 
repay existing more expensive debt , expand its production capacity and 
strengthen its marketing effort. New acquisitions/i n-licensing agreements 
along the lines of last August’s Leniolisib deal ar e also possible , and if 
successful will give the sales force additional pro duct to market besides   
Ruconest. Repayment of the USD56m (€50m) loan outst anding to Orbimed  
lowers the interest rate on this debt from 12-13% t o 3% and reflects the 
progress made by Pharming since the Orbimed loan was taken out in 
Q2/17. Meanwhile,  dilution from the equity component of the converti ble 
does not kick in until the share price reaches €2.0 0 which is the same level 
as our price target. We have adjusted our f orecasts upward to take account 
of the recent acquisition of marketing rights to ad ditional countries 
previously held by Sobi (Swedish Orphan Biovitrum A B) and also the likely 
improvement in profitability stemming from the addition of new lower cost  
manufacturing capacity. We now see fair value for the Pharming share at 
€2.00 (previously: €1.90). We maintain our Buy recom mendation.  
 

€125m convertible bond issue   Pharming has issued a €125m 3.0% coupon 
bond convertible into its shares at €2.00. The bonds will mature on 21 January 
2025. The issue will consist of 1,250 bonds with a par value of €100,000 each, so 
each bond will convert into 50,000 shares. Pharming will have the option to 
redeem all (not some) of the outstanding bonds at par plus accrued interest a) if 
on or after 13 February 2023 the share price exceeds parity value (calculated by 
dividing the market price of the bond by 50,000) by 130%.  b) if,  at any time, 
85% or more of the aggregate principal amount of the bonds originally issued 
shall have been previously converted and/or repurchased and cancelled. 
 

Over 75% reduction in financing cost    The proceeds of the issue will allow 
Pharming to repay the USD56m (€50m) loan outstanding with Orbimed and 
expand its production and marketing capabilities. (p.t.o.)  



16 January 2020 

B
 Pharming Group NV 

 
 
 

  

 

 
  

 Page 2/9 

The Orbimed loan matures on June 2021 but Pharming has an option to repay the loan 
before maturity date, which it will now exercise. The interest rate is 11% + one month LIBOR 
(currently 1.67%). Pharming took out the Orbimed loan in May 2017. In our view, the over 
75% reduction in the interest rate payable on the convertible in comparison to the Orbimed 
loan reflects the market’s increased confidence in Pharming based on the continued growth 
of its quarterly revenues (74% since Q2/17) in the face of intense competition. The ca. €70m 
balance of the proceeds will be used to grow Pharming’s production capacity and strengthen 
its product pipeline and marketing capabilities.  
 

Second transgenic rabbit farm due to come on line sh ortly    Pharming’s sole revenue 
generating product, Ruconest, is produced from the milk of transgenic rabbits. Pharming 
recently completed the set-up of a second transgenic rabbit farm to meet growing demand 
for Ruconest. The second farm is expected to come on line in the short term following EMA 
approval. The building of a third farm, which is expected to cost €2-3m, is expected to start 
soon. 
 

Pharming to set up own downstream processing facilit y   Downstream processing of the 
transgenic rabbit milk produced by Pharming is carried out by Sanofi. Pharming intends to 
set up its own downstream facility which will operate in parallel with the Sanofi capacity. In-
house processing costs are likely to be below the level charged by the French company. 
The new facility is expected to cost several tens of millions of euros.  
 

Acquisition of commercial rights to market leading positions in Poland/Czech 
Republic    In late December, Pharming announced that it had acquired the commercial 
rights to Ruconest in the remaining 36 of the original 60 countries for which Sobi (Swedish 
Orphan Biovitrum AB) had the marketing rights. The consideration is €7.5m payable in two 
tranches. Pharming acquired the commercial rights to Ruconest for Austria, Germany and 
the Netherlands in 2014. In 2016 it acquired the rights to a further 21 countries including 
Belgium, France, Ireland, Portugal, Spain, Switzerland and the United Kingdom. The latest 
agreement encompasses all remaining EU markets. CSL Behring or Takeda are market 
leaders in drugs for the treatment of hereditary angioedema on most west European 
markets but Pharming now holds the leading position in the Czech Republic and Poland. 
Pharming’s European sales fell 23% to €3.7m (9M/18: €4.8m) during the first nine months of 
2019, mainly as a result of rising discount claims from government agencies. We expect 
2020 sales in Europe to benefit from the recent acquisition of commercialisation rights from 
Sobi as well as from better availability of Ruconest following EMA approval of the second 
transgenic rabbit farm. We also expect Pharming’s own marketing effort in these countries to 
be more effective than that of Sobi. 
 

In-licensing of Leniolisib may be followed by furth er similar deals    In August last year, 
Pharming acquired from Novartis an exclusive license to Leniolisib (CDZ173) for the 
treatment of APDS (Activated Phosphoinositide 3-kinase Delta Syndrome). APDS is an 
ultra-rare disease with an estimated worldwide prevalence of 1-2 per million for which there 
are currently no approved treatments. Leniolisib is currently the subject of a pivotal phase 
II/III trial sponsored by Novartis. Pharming is cooperating with Novartis to complete 
enrolment of the phase II/III trial and will commercialise the product if it gains approval. The 
estimated completion date of the phase II/III trial is July 2020. Subject to approval, Pharming 
expect the drug to reach the market in H2/2021 or H1/2022. Management is likely to use 
part of the convertible proceeds to finance further similar deals if suitable opportunities 
present themselves.  
 

Buy recommendation maintained; price target raised to €2.00 (previously: €1.90)    
Figure 1 over leaf shows upward adjustments to our 2020 forecast to take account of the 
recent acquisition of marketing rights previously held by Sobi (Swedish Orphan Biovitrum AB) 
to additional countries. In this study we also show for the first time a full 2021 forecast.  
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Our 2019 forecasts are unchanged. Beyond 2023 our model also incorporates the likely 
improvement in profitability stemming from the addition of Pharming’s own downstream 
rabbit milk processing facility. We now see fair value for the Pharming share at €2.00 
(previously: €1.90): We maintain our Buy recommendation.       
 
Figure 1: Changes to our forecasts 

2020E 2021E
All figures in €m Old New Delta New
Sales 212.00 216.20 2.0% 243.27
EBIT 67.99 69.25 1.9% 79.68
margin 32.1% 32.0% - 32.8%
Net income 49.57 50.89 2.7% 59.06
margin 23.4% 23.5% - 24.3%
EPS in € (fully diluted) 0.08 0.08 2.7% 0.10  
Source: First Berlin Equity Research estimates 

 
Figure 2: Valuation model  

Compound Project1) Present 
Value

Patient 
Pop

Treatment 
Cost

Market 
Size

Market 
Share

Peak 
Sales

Gross 
margin

Discount 
Factor

Patent 

Life2)
Time to 
Market

Ruconest (EU) HAE-AA €23.2M 4K € 43,478 €174M 15% €12M 62% 10% 16 -
Ruconest (US) HAE-AA €1,645.3M 4K € 225,330 €901M 20% €345M 88% 10% 12 -
Ruconest (EU) HAE-PR €4.7M 1K € 86,957 €87M 10% €10M 62% 12% 4 4 years
Ruconest (US) HAE-PR €267.0M 2K € 463,768 €723M 15% €160M 88% 12% 5 3 years
rhαGLU (EU+US) Pompe €479.9M 3K € 260,870 €826M 30% €718M 85% 12% 18 3 years
PV of gross profits €2,420.2M €2,712M €1,245M
Costs PV €1,056.0M
PV after costs €1,364.2M
Contingent consideration €34.5M
Net cash (pro-forma) €14.9M
Fair Value €1,344.6M
Share Count (fully diluted, PV) 671,010K
Fair value per share € 2.00
1) A project typically refers to a specific indication or, where necessary or relevant, a combination between indication and geographic market

2) Remaining patent life in years after point of approval  
Source: First Berlin Equity Research estimates  

Figure 3: Changes to our valuation model  
Old New Delta

PV of gross profits €2,326.5M €2,420.2M 4.0%
Costs PV €1,022.4M €1,056.0M 3.3%
PV after costs €1,304.1M €1,364.2M 4.6%
Contingent consideration €34.5M €34.5M 0.0%
Proforma net cash €8.4M €14.9M 77.1%
Fair Value €1,278.0M €1,344.6M 5.2%
Share Count (fully diluted, PV) 677,266K 671,009K -0.9%
Fair value per share € 1.90 € 2.00 5.5%  
Source: First Berlin Equity Research estimates   
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INCOME STATEMENT 

All figures in EUR '000 2016A 2017A 2018A 2019E 2020E 2021E

Revenues 15,873 89,620 135,130 170,935 216,200 243,270

Costs of sales -4,683 -12,445 -22,180 -21,987 -31,598 -33,114

Gross profit 11,190 77,175 112,950 148,948 184,602 210,156

Other income 335 790 684 392 400 400

Research and development -15,388 -18,657 -28,882 -34,226 -47,000 -53,519

General and administrative -4,642 -5,974 -12,221 -14,880 -16,950 -18,975

Marketing and sales -3,035 -31,422 -34,539 -40,682 -51,800 -58,385

Operating income (EBIT) -11,540 21,912 37,992 59,552 69,252 79,677

Net financial result -5,996 -107,601 -37,135 -20,528 -3,943 -3,957

Pre-tax income (EBT) -17,536 -85,689 857 39,024 65,309 75,719

Income taxes 0 9,442 24,136 -10,349 -14,416 -16,658

Minority interests 0 0 0 0 0 0

Net income / loss -17,536 -76,247 24,993 28,674 50,893 59,061

Diluted EPS -0.04 -0.15 0.04 0.05 0.08 0.10

EBITDA -10,784 25,327 40,342 63,402 73,102 83,527

Ratios

Gross margin on revenues 70.5% 86.1% 83.6% 87.1% 85.4% 86.4%

EBITDA margin on revenues n.m. 28.3% 29.9% 37.1% 33.8% 34.3%

EBIT margin on revenues n.m. 24.4% 28.1% 34.8% 32.0% 32.8%

Net margin on revenues n.m. n.m. 18.5% 16.8% 23.5% 24.3%

Expenses as % of revenues 

Cost of sales 29.5% 13.9% 16.4% 12.9% 14.6% 13.6%

Research and development 96.9% 20.8% 21.4% 20.0% 21.7% 22.0%

General and administrative 29.2% 6.7% 9.0% 8.7% 7.8% 7.8%

Marketing and sales 19.1% 35.1% 25.6% 23.8% 24.0% 24.0%

Y-Y Growth

Revenues 46.6% 464.6% 50.8% 26.5% 26.5% 12.5%

Operating income n.m. n.m. 73.4% 56.7% 16.3% 15.1%

Net income/ loss n.m. n.m. n.m. 14.7% 77.5% 16.1%  
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BALANCE SHEET 

All figures in EUR '000 2016A 2017A 2018A 2019E 2020E 2021E

Assets

Current assets, total 62,190 88,251 115,440 103,651 184,344 239,511

Cash and cash equivalents 31,889 58,657 80,311 59,214 128,140 176,269

Receivables 12,360 11,260 17,814 22,534 28,501 32,070

Inventories 17,941 18,334 17,315 21,903 27,703 31,172

Other current assets 0 0 0 0 0 0

Non-current assets, total 64,593 77,939 99,129 120,586 137,234 148,460

Property, plant & equipment 6,043 8,234 8,402 9,401 19,458 31,625

Right of use assets 0 0 0 6,000 6,486 6,812

Long term prepayments 1,622 2,296 2,006 0 0 0

Deferrred tax assets 0 9,442 35,082 30,000 30,000 30,000

Investments accounted for using the equity method 0 0 0 5,700 6,555 7,538
Goodwill & other intangibles 56,680 56,631 52,435 68,085 73,335 71,085

Restricted cash 248 1,336 1,204 1,400 1,400 1,400

Total assets 126,783 166,190 214,569 224,238 321,578 387,971

Shareholders' equity & debt

Current liabilities, total 51,378 60,743 82,599 114,580 49,522 55,511

Debt 26,136 22,398 35,235 35,000 0 0

Contract liabilities 943 804 800 1,012 1,280 1,440

Derivative financial liabilities 9,982 10,080 228 228 228 228

Trade and other payables 14,054 27,198 28,589 36,164 45,741 51,468

Finance lease liabilities 263 263 263 2,123 2,274 2,375

Other financial liabilities 0 0 17,484 40,053 0 0

Longterm liabilities, total 47,938 89,337 70,219 20,156 130,807 131,167

Debt 40,395 59,161 37,267 14,911 125,000 125,000

Deferred tax liabilities 0 0 87 87 87 87

Contract liabilities 2,270 1,467 667 855 1,081 1,216

Finance lease liabilities 599 390 164 4,304 4,639 4,864

Other financial liabilities 4,674 28,319 32,034 0 0 0

Minority interests 0 0 0 0 0 0

Shareholders' equity 27,467 16,110 61,751 89,501 141,249 201,293

Total consolidated equity and debt 126,783 166,190 214 ,569 224,238 321,578 387,971

Ratios

Current ratio (x) 1.21 1.45 1.40 0.90 3.72 4.31

Quick ratio (x) 0.86 1.15 1.19 0.71 3.16 3.75

Net gearing 128.4% 137.9% -13.9% -4.8% 1.7% -22.6%

Book value per share (€) 0.06 0.03 0.10 0.14 0.23 0.32

Net debt 35,256 22,219 -8,586 -4,276 2,373 -45,430

Return on equity (ROE) -68.4% -349.9% 64.2% 37.9% 44.1% 34.5%  
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CASH FLOW STATEMENT 

All figures in EUR '000 2016A 2017A 2018A 2019E 2020E 202 1E

EBIT -11,540 21,912 37,992 59,552 69,252 79,677

Depreciation and amortization 756 3,415 6,559 3,850 3,850 3,850

EBITDA -10,784 25,327 44,551 63,402 73,102 83,527

Changes in working capital 642 11,099 -4,144 -1,905 -1,696 -1,015

Net financial income, taxes 138 1,787 -31 -18,130 -18,359 -20,616

Milestone payments 0 0 0 -17,484 -40,053 0

Other 0 0 0 0 0 0

Operating cash flow -10,004 38,213 40,376 25,883 12,993 6 1,897

CAPEX -57,474 -6,045 -3,769 -28,999 -19,643 -14,093

Free cash flow -67,478 32,168 36,607 -3,117 -6,650 47,804

Debt financing, net 63,635 -10,088 -28,457 -24,372 71,63 2 -3,632

Equity financing, net 8,825 6,833 10,496 3,536 0 0

Other changes in cash -4,736 -1,057 3,008 2,855 3,943 3,957

Net cash flows 246 27,856 21,654 -21,097 68,925 48,129

Cash, start of the year 31,643 31,889 58,657 80,311 59,214 128,140

Cash, end of the year 31,889 58,657 80,311 59,214 128,14 0 176,269

EBITDA/share -0.03 0.05 0.07 0.10 0.12 0.13

Y-Y Growth

Operating cash flow n.m. n.m. 5.7% -35.9% -49.8% 376.4%

Free cash flow n.m. n.m. 13.8% n.m. n.m. n.m.

EBITDA/share n.m. n.m. 45.2% 39.7% 15.3% 14.3%  
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FIRST BERLIN RECOMMENDATION & PRICE TARGET HISTORY 
Report 

No.: 
Date of 

publication 
Previous day 
closing price Recommendation Price 

target 

Initial 
Report 10 November 2009 €0.52 Buy €0.70 

2...44 ↓ ↓ ↓ ↓ 

45 21 May 2019 €0.79 Buy €1.80 

46 29 July 2019 €0.94 Buy €1.90 

47 29 October 2019 €1.25 Buy €1.90 

48 Today €1.48 Buy €2.00 

 
Authored by: Simon Scholes, Analyst 
 
Company responsible for preparation:  
 
First Berlin Equity Research GmbH  
Mohrenstraße 34  
10117 Berlin  
 
Tel.  +49 (0)30 - 80 93 96 94 Fax  +49 (0)30 - 80 93 96 87 
 
info@firstberlin.com 
www.firstberlin.com 
 
Person responsible for forwarding or distributing t his financial analysis: Martin Bailey 
 
Copyright© 2020 First Berlin Equity Research GmbH  No part of this financial analysis may be copied, 
photocopied, duplicated or distributed in any form or media whatsoever without prior written permission from 
First Berlin Equity Research GmbH. First Berlin Equity Research GmbH shall be identified as the source in 
the case of quotations. Further information is available on request. 
 

INFORMATION PURSUANT TO SECTION 34B OF THE GERMAN S ECURITIES TRADING ACT [WPHG], 
TO REGULATION (EU) NO 596/2014 OF THE EUROPEAN PARL IAMENT AND OF THE COUNCIL OF 
APRIL 16, 2014, ON MARKET ABUSE (MARKET ABUSE REGUL ATION) AND TO THE GERMAN 
ORDINANCE ON THE ANALYSIS OF FINANCIAL INSTRUMENTS [FINANV] 
First Berlin Equity Research GmbH (hereinafter referred to as: “First Berlin”) prepares financial analyses while taking the 
relevant regulatory provisions, in particular the German Securities Trading Act [WpHG], Regulation (EU) No 596/2014 of the 
European Parliament and of the Council of April 16, 2014, on market abuse (market abuse regulation)  and the German 
Ordinance on the Analysis of Financial Instruments [FinAnV] into consideration. In the following First Berlin provides investors 
with information about the statutory provisions that are to be observed in the preparation of financial analyses. 

CONFLICTS OF INTEREST 
In accordance with Section 34b Paragraph 1 of the German Securities Trading Act [WpHG] and Regulation (EU) No 596/2014 
of the European Parliament and of the Council of April 16, 2014, on market abuse (market abuse regulation) financial analyses 
may only be passed on or publicly distributed if circumstances or relations which may cause conflicts of interest among the 
authors, the legal entities responsible for such preparation or companies associated with them are disclosed along with the 
financial analysis. 

First Berlin offers a range of services that go beyond the preparation of financial analyses. Although First Berlin strives to avoid 
conflicts of interest wherever possible, First Berlin may maintain the following relations with the analysed company, which in 
particular may constitute a potential conflict of interest (further information and data may be provided on request): 

� The author, First Berlin, or a company associated with First Berlin holds an interest of more than five percent in the 
share capital of the analysed company; 

� The author, First Berlin, or a company associated with First Berlin provided investment banking or consulting services 
for the analysed company within the past twelve months for which remuneration was or was to be paid; 

� The author, First Berlin, or a company associated with First Berlin reached an agreement with the analysed company 
for preparation of a financial analysis for which remuneration is owed; 

� The author, First Berlin, or a company associated with First Berlin has other significant financial interests in the 
analysed company; 

In order to avoid and, if necessary, manage possible conflicts of interest both the author of the financial analysis and First Berlin 
shall be obliged to neither hold nor in any way trade the securities of the company analyzed. The remuneration of the author of 
the financial analysis stands in no direct or indirect connection with the recommendations or opinions represented in the 
financial analysis. Furthermore, the remuneration of the author of the financial analysis is neither coupled directly to financial 
transactions nor to stock exchange trading volume or asset management fees. 

If despite these measures one or more of the aforementioned conflicts of interest cannot be avoided on the part of the author or 
First Berlin, then reference shall be made to such conflict of interest. 

INFORMATION PURSUANT TO SECTION 64 OF THE GERMAN SE CURITIES TRADING ACT [WPHG] 
(2ND FIMANOG) OF 23 JUNE 2017, DIRECTIVE 2014/65/EU OF THE EUROPEAN PARLIAMENT AND OF 
THE COUNCIL OF 15 MAY 2014 ON MARKETS IN FINANCIAL INSTRUMENTS AND AMENDING 
DIRECTIVE 2002/92/EC AND DIRECTIVE 2011/61/EU, ACCOMPANIED BY THE MARKETS IN 
FINANCIAL INSTRUMENTS REGULATION (MIFIR, REG. EU NO . 600/2014) 
First Berlin notes that is has concluded a contract with the issuer to prepare financial analyses and is paid for that by the issuer. 
First Berlin makes the financial analysis simultaneously available for all interested security financial services companies. First 
Berlin thus believes that it fulfils the requirements of section 64 WpHG for minor non-monetary benefits. 
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PRICE TARGET DATES 
Unless otherwise indicated, current prices refer to the closing prices of the previous trading day. 

AGREEMENT WITH THE ANALYSED COMPANY AND MAINTENANCE  OF OBJECTIVITY 
The present financial analysis is based on the author’s own knowledge and research. The author prepared this study without 
any direct or indirect influence exerted on the part of the analysed company. Parts of the financial analysis were possibly 
provided to the analysed company prior to publication in order to avoid inaccuracies in the representation of facts. However, no 
substantial changes were made at the request of the analysed company following any such provision. 

ASSET VALUATION SYSTEM 
First Berlin’s system for asset valuation is divided into an asset recommendation and a risk assessment. 

ASSET RECOMMENDATION 
The recommendations determined in accordance with the share price trend anticipated by First Berlin in the respectively 
indicated investment period are as follows: 

Category 1 2

Current market capitalisation (in €) 0 - 2 billion > 2 billion

Strong Buy¹ An expected favourable price trend of: > 50% > 30%

Buy An expected favourable price trend of: > 25% > 15%

Add An expected favourable price trend of: 0% to 25% 0% to 15%

Reduce An expected negative price trend of: 0% to -15% 0% to -10%

Sell An expected negative price trend of: < -15% < -10%

¹ The expected price trend is in combination with sizable confidence in the quality and forecast security of management.  

Our recommendation system places each company into one of two market capitalisation categories. Category 1 companies 
have a market capitalisation of €0 – €2 billion, and Category 2 companies have a market capitalisation of > €2 billion. The 
expected return thresholds underlying our recommendation system are lower for Category 2 companies than for Category 1 
companies. This reflects the generally lower level of risk associated with higher market capitalisation companies. 

RISK ASSESSMENT 
The First Berlin categories for risk assessment are low, average, high and speculative. They are determined by ten factors: 
Corporate governance, quality of earnings, management strength, balance sheet and financial risk, competitive position, 
standard of financial disclosure, regulatory and political uncertainty, strength of brandname, market capitalisation and free 
float. These risk factors are incorporated into the First Berlin valuation models and are thus included in the target prices. First 
Berlin customers may request the models. 

INVESTMENT HORIZON 
Unless otherwise stated in the financial analysis, the ratings refer to an investment period of twelve months. 

UPDATES 
At the time of publication of this financial analysis it is not certain whether, when and on what occasion an update will be 
provided. In general First Berlin strives to review the financial analysis for its topicality and, if required, to update it in a very 
timely manner in connection with the reporting obligations of the analysed company or on the occasion of ad hoc notifications. 

SUBJECT TO CHANGE 
The opinions contained in the financial analysis reflect the assessment of the author on the day of publication of the financial 
analysis. The author of the financial analysis reserves the right to change such opinion without prior notification. 

 

Legally required information regarding 

� key sources of information in the preparation of th is research report 

� valuation methods and principles 

� sensitivity of valuation parameters 

can be accessed through the following internet link : http://firstberlin.com/disclaimer-english-link/   

 

SUPERVISORY AUTHORITY: Bundesanstalt für Finanzdien stleistungsaufsicht (German Federal Financial Super visory 
Authority) [BaFin], Graurheindorferstraße 108,  53117 Bonn and Lurgiallee 12,  60439 Frankfurt 

 
EXCLUSION OF LIABILITY (DISCLAIMER) 

 
RELIABILITY OF INFORMATION AND SOURCES OF INFORMATI ON 
The information contained in this study is based on sources considered by the author to be reliable. Comprehensive verification 
of the accuracy and completeness of information and the reliability of sources of information has neither been carried out by the 
author nor by First Berlin. As a result no warranty of any kind whatsoever shall be assumed for the accuracy and completeness 
of information and the reliability of sources of information, and neither the author nor First Berlin, nor the person responsible for 
passing on or distributing the financial analysis shall be liable for any direct or indirect damage incurred through reliance on the 
accuracy and completeness of information and the reliability of sources of information. 

RELIABILITY OF ESTIMATES AND FORECASTS 
The author of the financial analysis made estimates and forecasts to the best of the author’s knowledge. These estimates and 
forecasts reflect the author’s personal opinion and judgement. The premises for estimates and forecasts as well as the author’s 
perspective on such premises are subject to constant change. Expectations with regard to the future performance of a financial 
instrument are the result of a measurement at a single point in time and may change at any time. The result of a financial 
analysis always describes only one possible future development – the one that is most probable from the perspective of the 
author – of a number of possible future developments. 

Any and all market values or target prices indicated for the company analysed in this financial analysis may not be achieved due 
to various risk factors, including but not limited to market volatility, sector volatility, the actions of the analysed company, 
economic climate, failure to achieve earnings and/or sales forecasts, unavailability of complete and precise information and/or a 
subsequently occurring event which affects the underlying assumptions of the author and/or other sources on which the author 
relies in this document. Past performance is not an indicator of future results; past values cannot be carried over into the future. 

Consequently, no warranty of any kind whatsoever shall be assumed for the accuracy of estimates and forecasts, and neither 
the author nor First Berlin, nor the person responsible for passing on or distributing the financial analysis shall be liable for any 
direct or indirect damage incurred through reliance on the correctness of estimates and forecasts. 
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INFORMATION PURPOSES, NO RECOMMENDATION, SOLICITATI ON, NO OFFER FOR THE 
PURCHASE OF SECURITIES 
The present financial analysis serves information purposes. It is intended to support institutional investors in making their own 
investment decisions; however in no way provide the investor with investment advice. Neither the author, nor First Berlin, nor 
the person responsible for passing on or distributing the financial analysis shall be considered to be acting as an investment 
advisor or portfolio manager vis-à-vis an investor. Each investor must form his own independent opinion with regard to the 
suitability of an investment in view of his own investment objectives, experience, tax situation, financial position and other 
circumstances. 

The financial analysis does not represent a recommendation or solicitation and is not an offer for the purchase of the security 
specified in this financial analysis. Consequently, neither the author nor First Berlin, nor the person responsible for passing on or 
distributing the financial analysis shall as a result be liable for losses incurred through direct or indirect employment or use of 
any kind whatsoever of information or statements arising out of this financial analysis. 

A decision concerning an investment in securities should take place on the basis of independent investment analyses and 
procedures as well as other studies including, but not limited to, information memoranda, sales or issuing prospectuses and not 
on the basis of this document. 

NO ESTABLISHMENT OF CONTRACTUAL OBLIGATIONS 
By taking note of this financial analysis the recipient neither becomes a customer of First Berlin, nor does First Berlin incur any 
contractual, quasi-contractual or pre-contractual obligations and/or responsibilities toward the recipient. In particular no 
information contract shall be established between First Berlin and the recipient of this information. 

NO OBLIGATION TO UPDATE 
First Berlin, the author and/or the person responsible for passing on or distributing the financial analysis shall not be obliged to 
update the financial analysis. Investors must keep themselves informed about the current course of business and any changes 
in the current course of business of the analysed company. 

DUPLICATION 
Dispatch or duplication of this document is not permitted without the prior written consent of First Berlin. 

SEVERABILITY 
Should any provision of this disclaimer prove to be illegal, invalid or unenforceable under the respectively applicable law, then 
such provision shall be treated as if it were not an integral component of this disclaimer; in no way shall it affect the legality, 
validity or enforceability of the remaining provisions. 

APPLICABLE LAW, PLACE OF JURISDICTION 
The preparation of this financial analysis shall be subject to the law obtaining in the Federal Republic of Germany. The place of 
jurisdiction for any disputes shall be Berlin (Germany). 

NOTICE OF DISCLAIMER 
By taking note of this financial analysis the recipient confirms the binding nature of the above explanations. 

By using this document or relying on it in any manner whatsoever the recipient accepts the above restrictions as binding for the 
recipient. 

QUALIFIED INSTITUTIONAL INVESTORS 
First Berlin financial analyses are intended exclusively for qualified institutional investors. 

 

This report is not intended for distribution in the  USA and/or Canada.  


