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ELARIS AG (ELARIS) is a German company and a provider of fully electric e-vehicles in 

the fast-growing e-mobility sector. As an automotive manufacturer, ELARIS sources its 

electric cars from well-known Chinese e-vehicle manufacturers (contract manufacturing) 

and sells them itself (online sales) and via sales partners under its own ELARIS brand in 

Germany and a number of other European countries (e.g. Austria). The company has ex-

tensive technology, development and manufacturing partnerships with these manufactur-

ing companies (OEMs). In Germany, ELARIS has currently entered into a cooperation with 

82 car dealers and 86 Euromaster locations for the sale (including servicing) of ELARIS 

electric cars and charging stations. 

 

After ELARIS recently announced that the company was planning its initial listing on the 

m:access of the Munich Stock Exchange on 14 March 2024, we took the opportunity to 

conduct a management interview with Mr Lars Stevenson, CEO of ELARIS AG. The inter-

view focused in particular on the IPO, the company's current growth strategy, the targets 

for the current financial year and the company's prospects.  

 

GBC: What were your motives for the IPO? 

 

Mr Stevenson: The IPO will increase our visibility and awareness. It will enable us to 

significantly expand our market position as an innovative electromobility company and 

make a contribution to the global energy transition. Needs-based and affordable electric 

cars are an important factor in the global energy transition. In addition, visibility on the 

capital market and future financing options will help us with our further growth strategy. 

 

GBC: Could you please briefly explain your business model and what sets you apart 

from other e-mobility providers (USP) to our investors? 

 

Mr Stevenson: We want to be a driver in making electric mobility suitable for the masses, 

so that everyone can afford a good electric car. That's why we currently offer a range of 

six electric car models in German-speaking countries, from subcompact cars to SUVs and 

saloons to vans. We are focusing on affordable and needs-based electric mobility and are 

working together with large electric vehicle manufacturers in China. They produce vehicles 

on our behalf that are customised to the requirements of European customers and the 

local market. In some cases, we also customise the vehicles ourselves, particularly in the 

software area. The models are therefore unique. It is important to us to offer electric cars 
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at fair prices. The cheapest electric car is available for less than 21,000 euros (excluding 

VAT).  

 

One of our great strengths is our flexibility and speed. We quickly adapt model specifica-

tions and ranges to changes in the market and demand. Customers are assured of vehicle 

repair and maintenance as well as the sale of accessories via ELARIS partner car dealer-

ships. It goes without saying that our electric cars can also be serviced by other garages. 

Our vehicles are currently sold primarily in Germany, Austria and Switzerland. In addition 

to our own direct sales, we rely on a partner network of car dealerships, which will be 

continuously expanded.  

 

In the charging infrastructure division, we also offer charging stations and wallboxes. Con-

sultancy and services in the planning of charging infrastructure solutions are also part of 

our business model. Our aim is to increasingly leverage cross-selling potential between 

the areas of electric vehicles and charging infrastructure. We are therefore very diversified 

in the field of e-mobility. 

 

GBC: How do you see the current market development in the e-mobility sector? 

What market trends do you see and what future developments do you anticipate? 

 

Mr Stevenson: E-mobility is a strong growth market. This is also confirmed by various 

studies. For example, since the COVID pandemic, the share of electric vehicles in total 

vehicle sales in Germany has increased tenfold. Depending on the forecast and study, it 

is assumed that between 240 million and 250 million electric vehicles will be on the road 

worldwide by 2030, thus achieving a global share of 10.0% to 30.0%.  

 

According to the International Energy Agency (IEA), manufacturers outside China will 

need to offer affordable, competitive options in the future to enable mass adoption of elec-

tric vehicles. Through our collaboration with Chinese OEMs, we therefore believe we are 

well positioned. 

 

GBC: You are a fast-growing company: What specific growth strategy are you pur-

suing with ELARIS? 

 

Mr Stevenson: Among other things, we want to further expand our sales and service 

channels in order to increase sales, improve customer service and strengthen the brand 

on the market. In particular, we are focusing on expanding the network of affiliated car 

dealerships, which are to become sales and service partners for our products. We also 

want to extend our partnership with service providers for the ELARIS electric car to other 

European countries so that local distributors of the ELARIS brand abroad can also benefit 

from this partnership and guarantee their customers a nationwide maintenance network. 

 

We want to continue to raise our profile through targeted marketing activities, e.g. via so-

cial media. We also want to open up further European countries as part of our internation-

alisation strategy. In 2024, we plan to enter the French, Polish and Spanish markets via 

local distributors. We want to facilitate access to our vehicles through special subscription 

models.  

 

With the ELARIS mobile phone app, for example, every market participant could become 

a "car hire company". Our ELARIS World platform takes care of the entire process. The 

first ELARIS taxi is also on the road in Hamburg. 

 

GBC: What can investors expect from ELARIS in the current financial year? What 

sales volumes and sales figures are you aiming for in the current financial year? 

Will 2024 already be a profitable year? 
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Mr Stevenson: We expect a strong financial year in 2024, driven by the continued strong 

growth in the e-mobility market. We will launch new attractive models with high availability, 

a long range and favourable prices on the market in the short term. There will also be an 

e-scooter from ELARIS in 2024, for example. Overall, we see 2024 as the first year in 

which we will be able to reap the rewards of the strategic course which we have set in 

recent years in terms of sales and move into completely new dimensions. 

 

GBC: Will ELARIS continue to strive for the designation or status of a classic (do-

mestic) automobile manufacturer (so-called OEM) in the future? 

 

Mr Stevenson: The ELARIS BEO with the ELARIS VIN number will be available as early 

as April. We are in the process of switching from OEM to German manufacturer. By the 

third quarter, we plan to place all vehicles on the market as a German manufacturer. 

 

GBC: What is your general corporate vision? Where do you see ELARIS in three to 

five years in terms of sales region, turnover level and product portfolio? 

 

Mr Stevenson: ELARIS wants to play a meaningful role in shaping electromobility as a 

family of values through innovation, customer-oriented models, prices and structures. We 

combine access to efficient production facilities with an understanding of customer require-

ments in a wide range of regional markets. Our lean structures and willingness to break 

new ground make us flexible and fast. ELARIS clearly addresses Europe and the Middle 

East. Our licence model in particular enables rapid growth. Our products can be flexibly 

adapted to local markets. 

 

A German brand still has great appeal. The fact that production takes place in China is not 

really anything new for the market - many established manufacturers produce in China. 

 

In five years' time, our key financial figures should be in line with our claim to be a suc-

cessful global electromobility company. As a profitable company with very dynamic sales 

growth, we want our shareholders to participate in the next successful chapters of the 

ELARIS story. 

 

GBC: Mr Stevenson, thank you very much for talking to us. 
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APPENDIX 

I.  

Research under MiFID II 

1. There is a contract between the research company GBC AG and the issuer regarding the independent preparation and publication of 

this research report on the issuer. GBC AG is remunerated for this by the Issuer. 

2. The research report is made available to all interested investment service providers at the same time. 

 

II.  

§1 Disclaimer / exclusion of liability 

This document is for information purposes only. All data and information in this study have been obtained from sources that GBC believes 

to be reliable. In addition, the authors have taken the greatest possible care to ensure that the facts and opinions presented are reasonable 

and accurate. Nevertheless, no guarantee or liability can be assumed for their accuracy - neither expressly nor implicitly. In addition, all 

information may be incomplete or summarised. Neither GBC nor the individual authors accept any liability for damages arising from the 

use of this document or its contents or in any other way in this context. 

 

Furthermore, please note that this document does not constitute an invitation to subscribe for or purchase any securities and should not 

be construed as such. Nor shall it or any part of it form the basis of, or be relied upon in connection with, any binding contract whatsoever. 

A decision in connection with any prospective offer to sell securities of the company or companies discussed in this publication should be 

made solely on the basis of information contained in any prospectus or offering circular issued in connection with such offer.  

 

GBC does not guarantee that the implied returns or the stated price targets will be achieved. Changes in the relevant assumptions on 

which this document is based may have a material impact on the targeted returns. Income from investments is subject to fluctuations. 

Investment decisions always require the advice of an investment advisor. Therefore, this document cannot assume an advisory function.  

 

Distribution outside the Federal Republic of Germany: 

This publication, if distributed in the UK, may only be made available to persons who are authorised or exempt under the Financial Services 

Act 1986 or persons falling within Section 9(3) of the Financial Services Act 1986 (Investment Advertisement) (Exemptions) Order 1988 

(as amended) and must not be communicated, directly or indirectly, to any other person or class of persons. 

 

Neither this document nor any copy thereof may be taken into, transferred to or distributed in the United States of America or its territories 

or possessions. The distribution of this document in Canada, Japan or other jurisdictions may be restricted by law and persons into whose 

possession this publication comes should inform themselves about and observe any such restrictions. Any failure to comply with this 

restriction may constitute a violation of U.S., Canadian or Japanese securities laws or the laws of any other jurisdiction. 

 

By accepting this document, you accept any disclaimer and the aforementioned limitations. 

 

You can also find the disclaimer/exclusion of liability under:  

https://www.gbc-ag.de/de/Disclaimer 

 

Legal information and publications pursuant to Section 85 WpHG and FinAnV 

 

The information can also be found on the Internet at the following address:  

https://www.gbc-ag.de/de/Offenlegung 

 

 

§ 2 (I) Updating: 

A specific update of the present analysis(es) at a fixed date has not yet been scheduled. GBC AG reserves the right to update the analysis 

without prior notice.  

 

§ 2 (II) Recommendation / Classification / Rating: 

GBC AG has been using a three-stage absolute share rating system since 1 July 2006. Since 1 July 2007, the ratings have been based 

on a time horizon of at least six to a maximum of 18 months. Previously, the ratings were based on a time horizon of up to 12 months. 

When the analysis is published, the investment recommendations are determined according to the ratings described below with reference 

to the expected return. Temporary price deviations outside these ranges do not automatically lead to a change in the rating, but do give 

rise to a revision of the original recommendation. 

 

The respective recommendations/classifications/ratings are linked to the following expectations: 

https://www.gbc-ag.de/de/Disclaimer
https://www.gbc-ag.de/de/Disclaimer
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GBC AG price targets are determined on the basis of the fair value per share, which is calculated using generally recognised and widely 

used methods of fundamental analysis, such as the DCF method, the peer group comparison and/or the sum-of-the-parts method. This 

takes into account fundamental factors such as share splits, capital reductions, capital increases, M&A activities, share buybacks, etc.  

 

§ 2 (III) Historical recommendations: 

GBC's historical recommendations on the present analysis/analyses can be viewed on the Internet at the following address: 

https://www.gbc-ag.de/de/Offenlegung 

 

§ 2 (IV) Information basis: 

For the preparation of the present analysis(es), publicly available information on the issuer(s) (where available, the three most recently 

published annual and quarterly reports, ad hoc announcements, press releases, securities prospectuses, company presentations, etc.) 

was used, which GBC considers to be reliable. In addition, discussions were held with the management of the company/companies 

concerned in order to obtain more detailed information on business developments.  

 

§ 2 (V) 1. Conflicts of interest pursuant to § 85 WpHG and Art. 20 MAR: 

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest exist for the company/companies 

named in the analysis at the time of publication and thus fulfil the obligations of § 85 WpHG and Art. 20 MAR. A detailed explanation of 

the possible conflicts of interest is provided below in the catalogue of possible conflicts of interest under § 2 (V) 2. 

 

The following potential conflict of interest exists with regard to the securities or financial instruments discussed in the analysis: 

(5a, 6a, 11)  

 

§ 2 (V) 2 Catalogue of possible conflicts of interest: 

(1) At the time of publication, GBC AG or a legal entity affiliated with it holds shares or other 

financial instruments in this analysed company or analysed financial instrument or financial product. 

(2) This company holds more than 3% of the shares in GBC AG or a legal entity associated with it. 

(3) GBC AG or a legal entity affiliated with it is a market maker or designated sponsor in the financial instruments 

of this company. 

(4) GBC AG or a legal entity affiliated with it was involved in the public issue of shares in the previous 12 months. 

The company plays a leading or co-leading role in the management of financial instruments of this company. 

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the previous 12 months on the 

Preparation of research reports for a fee with this company or issuer of the analysed financial instrument 

was made. As part of this agreement, the draft financial analysis (excluding the valuation section) was made available to the issuer prior 

to publication. 

(5) b) A change was made to the draft financial analysis on the basis of justified indications from the company or issuer 

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement in the previous 12 months on the 

The company has not entered into an agreement with a third party for the preparation of research reports on this company or financial 

instrument in return for payment.  

Under this agreement, the third party and/or and/or company and/or issuer of the financial instrument has been granted the 

Draft analysis (without evaluation section) made available prior to publication. 

(6) b) The draft financial analysis has been amended on the basis of legitimate indications from the third party and/or issuer 

7) The analyst in charge, the principal analyst, the deputy principal analyst and or any other person involved in the preparation of the 

study. 

person holds shares or other financial instruments in this company at the time of publication. 

(8) The responsible analyst of this company is a member of its Executive Board or Supervisory Board. 

(9) Prior to the date of publication, the responsible analyst has published shares in the company analysed by him before the publication 

date. 

received or acquired from the public issue. 

(10) GBC AG or a legal entity affiliated with it has concluded an agreement in the previous 12 months on the 

BUY 
The expected return, based on the calculated price target, including dividend payment  

within the corresponding time horizon is >= + 10%. 

HOLD 
The expected return, based on the calculated price target, including dividend payment  

within the corresponding time horizon is > - 10% and < + 10%. 

SALE 
The expected return, based on the calculated price target, including dividend payment  

within the corresponding time horizon is <= - 10%. 

https://www.gbc-ag.de/de/Offenlegung
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The contract was concluded with the analysed company for the provision of consulting services. 

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analysed company, 

e.g. the acquisition and/or exercise of mandates at the analysed company or the acquisition and/or provision of services at the analysed 

company. 

of services for the analysed company (e.g. presentations at conferences, roundtables, roadshows, etc.) 

(12) At the time of the financial analysis, the analysed company is in a financial crisis managed by GBC AG or its affiliates. 

legal entity, financial instrument or financial product (e.g. certificate, fund, etc.) managed or advised 

 

§ 2 (V) 3. Compliance: 

GBC has taken internal regulatory precautions to prevent potential conflicts of interest and to disclose them if they exist. The current 

Compliance Officer, Kristina Bauer, email: heinzelbecker@gbc-ag.de, is responsible for compliance with the regulations.  

 

§ 2 (VI) Responsible for the preparation: 

The company responsible for the preparation of this analysis/analyses is GBC AG, based in Augsburg, which is registered as a research 

institute with the responsible supervisory authority (Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), Marie-Curie-Str.  

24-28, 60439 Frankfurt).  

 

GBC AG is currently represented by its Executive Board members Manuel Hölzle (Chairman) and Jörg Grunwald. 

 

The analysts responsible for this analysis are  

Marcel Goldmann, M.Sc., Financial Analyst 

 

§ 3 Copyrights 

This document is protected by copyright. It is provided for your information only and may not be reproduced or distributed to any other 

person. Any use of this document outside the limits of copyright law requires the consent of GBC or the relevant company, provided that 

rights of use and publication have been transferred. 

 

GBC AG 

Halderstrasse 27 

D 86150 Augsburg  

Tel.: 0821/24 11 33-0 

Fax: 0821/24 11 33-30 

Internet: http://www.gbc-ag.de 

 

e-mail: compliance@gbc-ag.de 

 


