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FINANCIAL HISTORY & PROJECTIONS 
 FY 21 FY 22 FY 23 FY 24E FY 25E FY 26E 

Revenue (€ m) 26.1 21.6 30.7 35.4 42.7 52.9 

Y-o-y growth -5.7% -17.4% 42.5% 15.3% 20.5% 23.8% 

EBIT (€ m) 0.7 -14.7 -11.1 -8.5 -2.0 5.4 

EBIT margin n.a. n.a. n.a. n.a. n.a. 10.3% 

Net income (€ m) 5.2 -10.2 -12.3 -6.3 -3.1 1.3 

EPS (diluted) (€) 0.39 -0.67 -0.51 -0.30 -0.15 0.06 

DPS (€) 0.00 0.00 0.00 0.00 0.00 0.00 

FCF (€m) 18.8 -6.2 -12.1 -1.3 -0.8 3.3 

Net gearing 3.1% 11.8% 57.1% 43.0% 51.1% 48.0% 

Liquid assets (€ m) 16.3 10.4 7.1 8.1 4.8 5.6 

 

RISKS 
Risks include, but are not limited to negative economic and capital markets 
downturn impact, client satisfaction and loss of key personnel. 

 

 

COMPANY PROFILE 
LAIQON is an independent wealth and asset 
management firm offering investment solutions 
to private and institutional clients powered by 
its innovative Digital Asset Platform 4.0. The 
company has also developed its WealthTech 
subsidiary LAIC to offer digital risk-optimised 
investment solutions. The group is 
headquartered in Hamburg and has assets 
under management of >€6bn. 

  
MARKET DATA  As of 11 Sep 2024 

Closing Price € 4.14 
Shares outstanding 19.04m 
Market Capitalisation € 78.82m 
52-week Range € 4.07 / 8.14 
Avg. Volume (12 Months) 9,903 
    
Multiples FY 23 FY 24E FY 25E 
P/E n.a. n.a. n.a. 
EV/Sales 3.9 3.4 2.8 
EV/EBIT n.a. n.a. n.a. 
Div. Yield 0.0% 0.0% 0.0% 
  
STOCK OVERVIEW  
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COMPANY DATA  As of 30 Jun 2024 

Liquid Assets € 4.32m 
Current Assets € 17.20m 
Intangible Assets € 85.68m 
Total Assets € 143.87m 
Current Liabilities € 15.58m 
Shareholders’ Equity € 58.89m 
  
SHAREHOLDERS  
DEWB AG  17% 
SPSW Capital 8% 
Achim Plate 9% 
Lange Assets & Consulting 8% 
Freefloat & others 58% 
 

 

LAIQON has published its H1 2024 financial results , which adjusted for 
exceptional items affecting the top line, were clos e to o ur expectations. In 
H1/24, AuM increased to €6.5bn compared to €6.0bn in H1/23. This 
corresponds to a growth rate of >8%. Adjusted group  revenues rose by 
17% to €16.3m (FBe: €16.4m; H1/23: €13.9m ). Importantly, LAIQON 
generated performance fees totalling ~€1m in H1/24,  a signi ficant increase 
compared to H1/23 (H1/23: €0; FY/23: €0.8m). Adjust ed EBITDA improved 
significantly in H1/24 to ~€-1.4m (FBe: €-1.3m; H1/ 23 adj. EBITDA: €-3.7m) . 
LAIQON also confirmed that its subsidiary, the Weal thTech, LAIC, and the
German asset management giant, Union Investment (Un ion), will launch 
their joint product called “WertAnlage“ to Union’s high net worth clients 
without delay in Q4/24 as originally planned. Based  on these results and 
the progress made in the LAIC/Union cooperation, we  see the company on 
track to meet our FY/24 forecasts. Our DCF valuatio n model still yields a 
fair value of €9.80 p/s. We reiterate our Buy ratin g and €9.80 price target. 
 

Adjusted H1/24 revenue and EBITDA were close to our  estimates – AuM 
outlook for 2025 confirmed In H1/24, AuM increased to €6.5bn compared to 
€6.0bn in H1/23. This corresponds to a growth rate of >8%. In addition, the 
company confirmed its outlook for AuM of €8bn-€10bn by 2025, to which LAIC is 
expected to contribute €1.5bn. Adjusted group revenues rose by 17% to €16.3m 
(FBe: €16.5m; H1/23: €13.9m). The two adjustments to reported revenue were: 
1) revenue for services amounting to ~€1.5m in H1/24, which was however 
agreed in Q3/24 and therefore not recognised in the reported H1/24 results; and 
2) one-off revenue of ~€2m from the sale of investments in closed-end portfolio 
funds (former Real Assets business) in H1/23. Importantly, following the slight 
recovery on the capital markets, LAIQON generated performance fees totalling 
~€1m in H1/24, a significant increase compared to the same period of the 
previous year (H1/23: €0; H2/23: €0.8m). As anticipated, OPEX increased only 
slightly to €15.3m (FBe: €15.3m; H1/23: €15.0m). As a result, … 

 (p.t.o.) 
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…adjusted EBITDA in H1/24 improved significantly to ~€-1.4m (FBe: €-1.3m) compared to 
adjusted EBITDA of €-3.7m in H1/23. In H1/24, depreciation amounted to €3.2m (FBe: 
€3.2m; H1/23: €3.2m), which led to an improved adjusted EBIT of €-4.6m (FBe: €-4.5m; 
H1/23: €-6.9m). In view of a better than expected net financial result of €-1.1m (FBe: €-1.6m; 
H1/23: €-0.4m) and a tax credit of €3.5m (FBe: €2.5m; H1/23: €2.5m), the adjusted net 
result totalled €-2.2m (FBe: €-3.6m; H1/23: €-5.1m). Considering the financial performance 
in H1/24 and taking into account the planned launch of LAIC in Q4/24, we believe the 
company is on track to achieve our forecasts for FY/24. Table 1 provides an overview of the 
most important adjusted and reported P&L KPIs. 
 
Table 1: P&L H1/24 and H1/23 reported figures vs FB estimates (KPIs) 

All figures in EUR '000 H1/24 H1/24E Delta H1/23 Delta

LAIQON group revenues 16,300 16,400 -1% 13,900 17%

EBITDA -1,400 -1,300 n.a. -3,700 n.a.

EBIT -4,560 -4,520 n.a. -6,917 n.a.

Net income / loss -2,213 -3,620 n.a. -5,057 n.a.

All figures in EUR '000 H1/24 H1/24E Delta H1/23 Delta

LAIQON group revenues 14,767 16,400 -10% 15,866 -7%

COGS -2,429 -2,400 n.a. -2,883 n.a.

Gross profit 12,338 14,000 -12% 12,983 -5%

margin 83.6% 85.4% n.a. 81.8% n.a.

OpEx -15,284 -15,300 n.a. -14,976 n.a.

EBITDA -2,946 -1,300 n.a. -1,993 n.a.

margin n.a. n.a. n.a. -12.6% n.a.

Depreciation -3,160 -3,220 n.a. -3,217 n.a.

EBIT -6,107 -4,520 n.a. -5,210 n.a.

Net f inancial result -1,143 -1,600 n.a. -434 n.a.

EBT -7,250 -6,120 n.a. -5,643 n.a.

Net income / loss -3,746 -3,620 n.a. -3,057 n.a.

KPIs figures adjusted for exceptional items (rounde d)*

KPIs reported figures

 
*H1/24 and H1/23 figures adjusted for extraordinary revenue effects of ~€+1.5m and €-2.0m 
respectively  

Source: First Berlin Equity Research, LAIQON AG 

Segment reporting – Positive revenue development in t he two core IQ and AI 
divisions   All core business segments contributed to growth of the top line. The IQ 
segment, which includes the asset and wealth management businesses, delivered a positive 
EBITDA of €2.3m (H1/23: €1.2m). The AI segment increased the EBITDA loss to €2.2m 
(H1/23: €0.7m) primarily due to the expansion efforts at LAIC. The non-core Group segment, 
which comprises the revenue/costs from the old non-core real assets business and the 
central administrative costs (i.e. management, accounting, legal, IR/PR, marketing), 
recorded a negative development, chiefly due to one-off commission income from the sale of 
some assets in H1/23. As a result revenue in this segment declined to €1.5m from €3.9m in 
H1/23; EBITDA was also weaker at €-3.0m (H1/23: €-2.5m). 
 
Balance sheet H1/24    LAIQON reported a lower cash position of €4.3m (FY/23: €7.1m). 
Financial liabilities (LT+ST) declined to €35.3m in H1/24 (FY/23: €38.3m), chiefly as a result 
of the expiration of the convertible bond 2020/24 on 31 May 2024, of which ~80% of the €5m 
outstanding amount was converted (this led to a dilution of 618k shares) and the balance 
repaid. This conversion measure, together with the capital increase of €5.8m completed on 
15 May 2024 through the placement of 928k shares at €6.25 p/s, led to an expansion of the 
consolidated equity position to €59.6m (FY/23: €55.6m), which corresponds to a higher 
equity ratio of 41% (FY/23: 38%). The successful completion of the financing round for the 
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subsidiary LAIC Capital GmbH on 25 July 2024 raised funds totalling €7.2m. This 
transaction valued LAIC at €65m and comprised two measures: 1) placement of the financial 
instrument LAIC-Token 24 (5.17% stake) via two indirect subsidiaries, LAIC AIF Token 
GmbH & Co KG and LAIC AIF Token 24 GmbH & Co KG, increasing their stake to 14.92%; 
and 2) a direct stake of 5.04% in LAIC Capital GmbH, which was acquired by 
LAIQON/LAIC’s joint venture (JV) partner Volksbank Rosenheim (10th largest cooperative 
bank in Germany). As a result of the LAIC Token placement, other liabilities (i.e. net asset 
value attributable to other limited partners according to IFRS) rose to €9.9m (FY/23: €6.0m). 
This financing round led to a reduction of LAIQON’s stake in LAIC to 80.04% (previously: 
90.25%). We note that the investment by Volksbank Rosenheim underlines the confidence 
of the LAIQON partner in the potential of LAIC. On 30 July, both partners decided to expand 
their existing cooperation and signed a LoI under which Volksbank Rosenheim will acquire a 
25% stake in LAIQON's asset management subsidiary BV Bayerische Vermögen GmbH (BV) 
for an undisclosed amount. The planned acquisition of the 25% stake in BV is expected to 
be finalised within the next two months.  
 
Structural changes and streamlining measures at BV   Following the intensified 
partnership with BV, the company decided to merge its two Wealth Management 
subsidiaries Lange Assets & Consulting GmbH (LAC) and BV Bayerische Vermögen GmbH 
(BV). In July 2024 the company increased its stake in LAC from previously 90% to now 
100% which cleared the way for the merger which was completed on 22 August. This 
measure will simplify LAIQON’s structure, create synergies and reduce costs. We also 
believe BV will gain additional strength through the combination of forces with Volksbank 
Rosenheim. The aim of both parties is to gain further market share in the rapidly growing 
market for wealth management in the Upper Bavaria region. 
 

Cash Flow Statement H1/24   In H1/24, cash flow from operating activities totalled €-6.8m 
and was slightly better than the previous period (H1/23: €-7.0m). Following lower CAPEX 
(see table 2), free cash outflow in H1/24 declined compared to the previous year and 
amounted to €7.2m (H1/23: €7.9m). Cash flow from financing was €4.8m (H1/23: €11.0m) 
and comprised the capital increase of €5.8m and net proceeds from the Token 24 financing 
instrument of €4.1m; this amount was reduced by the repayment of financial debt for the 
convertible bond 2020/24 of €0.9m and the payment of liabilities for acquisitions of €4.2m 
(i.e. SPSW Capital). Given that LAIC's financing transaction with Volksbank Rosenheim was 
finalised in July 2024, we expect the corresponding ~€3.1m to flow in H2/24 and strengthen 
LAIQON's cash position. 

Table 2: Cash flow statement KPIs H1/24 and H1/23 

All figures in EUR '000 H1/24 H1/23

Operating cash f low -6,809 -7,020

CapEx -431 -876

Free cash f low -7,240 -7,896

Other investments -336 446

Cash f low  from investing -767 -430

Cash f low  from financing 4,758 10,985

Net cash f low -2,818 3,535  
Source: First Berlin Equity Research, LAIQON AG 
 

LAIC is on track for market launch with Union in Q4 /24   LAIQON announced that its 
subsidiary LAIC and Union Investment (Union) will launch their joint product called 
“WertAnlage“ initially through a few pilot banks from the cooperative financial network across 
Germany in mid-October 2024. Further banks will be involved from December. The market 
launch will therefore take place as originally scheduled without any delays. “WertAnlage” 
was implemented at Union on the basis of LAIC ADVISOR® and has been successfully 
tested in recent months. 
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LAIC is a key upcoming driver of future growth at L AIQON   With the new product 
„WertAnlage“ Union (in cooperation with LAIC) will address the sophisticated needs of the 
local cooperative banks‘ high-net-worth clients. The product is unique as it can offer a large 
variety of personalised investment strategies (>2,500) that take into account different 
customer preferences in terms of risk appetite, asset classes, regions, sustainability, and 
investment themes. We see Union as a game-changing partner for LAIQON/LAIC (for more 
details, see the Appendix).This cooperation is a key growth driver for LAIQON and its 
subsidiary LAIC. Chiefly driven by the Union partnership, management expect that LAIC’s 
AuM will climb from €0.5bn in 2024, to €1.5bn in 2025 and to a range of €5.5bn-€6.5bn by 
2028, implying a 2024-2028 CAGR of about 86%. Union has access to a wide distribution 
network of >800 cooperative banks in Germany. With AuM of ~€455.2bn in 1,335 different 
funds with 5.8m clients, Union is the third largest German asset manager.  
 
Figure 1: LAIC’s organic AuM growth until 2028 – br anded & white-label partnerships 

8,0

7,0

6,0

5,0

4,0

3,0

2,0

1,0

0,0
2024(e) 2025(e)                    2026(e) 2027(e)                         2028(e)

5.5 -6.5

E
U

R
bn

1.5

0.5

 

Source: First Berlin Equity Research, LAIQON AG 
 
Annual General Meeting    The company also reported that the AGM held on 29 August 
went well and that all 10 items on the agenda were approved by a large majority. The 
Supervisory Board was expanded to 6 members with the addition of Mr Michael Schmidt as 
a new member. 
 
Management changes   Mr Florian Barber has been appointed as the new Chief Sales & 
Marketing Officer of LAIQON with effect from 1 October 2024. Mr Barber brings with him 
extensive sales and marketing experience and will report directly to the CEO, Mr Plate. Mr 
Barber previously worked for many years at DJE Kapital AG, where as Head of Wholesale 
he was responsible for managing and expanding the wholesale/retail and institutional 
business. Prior to that, Mr Barber worked at Ethenea Independent Investors, most recently 
as Team Leader Banks in the Business Development Services division for Germany, where 
he was responsible for private and cooperative banks as well as savings banks in southern 
Germany. 
 
growney    LAIQON slightly increased its stake in the fintech subsidiary growney GmbH from 
75.0% to 75.9% by injecting €500k into the subsidiary as part of a capital increase.   
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VALUATION MODEL 

Buy rating and price target unchanged    LAIQON’s reported figures were close to our 
expectations. Management’s confirmation that the cooperation with Union is on track for the 
launch of the joint product “WertAnlage“ to Union’s high net worth clients in Q4/24 is good 
news. The rollout of the “WertAnlage” through Union’s network of >400 banks will allow 
LAIQON to achieve strong AuM and revenue acceleration during the next 12 to 24 months. 
This newsflow will trigger a share price appreciation in our view. For further details on 
LAIQON or LAIC, please refer to our initiating coverage report published on 20 August 2024. 
Based on unchanged estimates, our DCF model yields an unchanged price target of €9.80. 
We reiterate our Buy recommendation. 
 
Table 3: DCF Model  
All figures in EUR '000 FY 24E FY 25E FY 26E FY 27E FY 28E FY 29E FY 30E FY 31E
Net sales 35,440 42,710 52,860 60,670 69,530 78,341 88,281 97,053
NOPLAT -8,450 -1,979 5,137 9,742 14,351 19,557 25,554 28,545

+ depreciation & amortisation 6,450 6,250 6,200 6,050 5,800 5,450 5,150 5,050
Net operating cash flow -2,000 4,271 11,337 15,792 20,151 25,007 30,704 33,595

- total investments (CAPEX and WC) -5,127 -3,971 -4,021 -4,206 -4,465 -3,377 -2,990 -2,890
Capital expenditures -2,450 -2,000 -1,850 -1,850 -1,850 -1,550 -1,550 -1,550

Working capital -2,677 -1,971 -2,171 -2,356 -2,615 -1,827 -1,440 -1,340

Free cash flows (FCF) -7,127 300 7,315 11,586 15,686 21,630 27,714 30,704
PV of FCF's -6,545 250 5,515 7,914 9,708 12,129 14,080 14,135

All figures in EUR '000

PV of FCFs in explicit period 107,975
PV of FCFs in terminal period 104,060

Enterprise value 212,036

+ Net cash / - net debt (proforma) -24,832
+ Investments / minority interests 0

Shareholder value 187,203
Sharecount (proforma) 19,097

Fair value per share in EUR 9.80 Fair value per share (EUR)

Price target in EUR 9.80 0.5% 1.0% 1.5% 2.0% 2.5% 3.0% 3.5%

Cost of equity 12.8% 7.4% 15.17 15.96 16.87 17.96 19.26 20.87 22.90
Pre-tax cost of debt 6.9% 8.4% 12.53 13.06 13.66 14.36 15.18 16.16 17.33

Tax rate 31.0% 9.4% 10.50 10.87 11.29 11.76 12.31 12.94 13.67

After-tax cost of debt 4.8% 10.4% 8.91 9.17 9.47 9.80 10.18 10.60 11.09
Share of equity capital 70.0% 11.4% 7.62 7.82 8.03 8.27 8.54 8.84 9.18

Share of debt capital 30.0% 12.4% 6.57 6.71 6.87 7.05 7.25 7.46 7.70
WACC 10.4% 13.4% 5.69 5.80 5.92 6.05 6.20 6.36 6.53
*Please note our model runs through 2036 and we have only shown the abbreviated version for formatting purposes

Terminal growth rate

W
A

C
C
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INCOME STATEMENT 

All figures in EUR '000 FY 21 FY 22 FY 23 FY 24E FY 25E F Y 26E

LAIQON group revenues 26,122 21,575 30,746 35,440 42,71 0 52,860

Cost of goods sold -2,702 -3,665 -5,941 -5,240 -6,115 -10,043

Gross profit 23,420 17,910 24,805 30,200 36,595 42,817

Personnel expenses -11,341 -17,113 -20,226 -22,408 -22,879 -22,073

Other operating expenses -7,796 -11,024 -8,658 -9,592 -9,345 -9,016

Share of profit of associates 327 281 -614 -200 -100 -99

EBITDA 4,610 -9,946 -4,693 -2,000 4,271 11,629

Depreciation expenses -3,938 -4,711 -6,386 -6,450 -6,250 -6,200

Operating income (EBIT) 672 -14,657 -11,079 -8,450 -1,97 9 5,429

Net financial result 5,747 -1,631 -8,889 -3,513 -3,390 -3,480

Pre-tax income (EBT) 6,419 -16,288 -19,968 -11,963 -5,36 9 1,949

Tax result 213 5,747 7,094 5,000 1,500 -292

Net income / loss 6,632 -10,541 -12,874 -6,963 -3,869 1,657

Minority interests 1,481 -376 -552 -662 -795 400

Net result after minorities 5,151 -10,165 -12,322 -6,30 0 -3,074 1,257

Diluted EPS (in EUR) 0.39 -0.67 -0.51 -0.30 -0.15 0.06

Ratios as % of total revenue 

Gross margin 89.7% 83.0% 80.7% 85.2% 85.7% 81.0%

EBITDA margin 17.6% n.a. n.a. n.a. 10.0% 22.0%

EBIT margin n.a. n.a. n.a. n.a. -4.6% 10.3%

Net margin n.a. n.a. n.a. n.a. -7.2% 2.4%

Tax rate -3.3% 3.0% 30.0% 30.0% 15.0% 15.0%

Expenses as % of  of total revenue 

Personnel expenses 43.4% 79.3% 65.8% 63.2% 53.6% 41.8%

Other operating expenses 29.8% 51.1% 28.2% 27.1% 21.9% 17.1%

Depreciation expenses 15.1% 21.8% 20.8% 18.2% 14.6% 11.7%

Y-Y Growth

Revenues -5.7% -17.4% 42.5% 15.3% 20.5% 23.8%

EBITDA -29.1% n.a. n.a. n.a. n.a. 172.3%

Operating income (EBIT) n.a. n.a. n.a. n.a. n.a. n.a.

Net income/ loss 415.3% n.a. n.a. n.a. n.a. n.a.  
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BALANCE SHEET 

All figures in EUR '000 FY 21 FY 22 FY 23 FY 24E FY 25E F Y 26E

Assets

Current assets, total 32,984 22,359 19,830 25,067 24,907 31,416

Cash and cash equivalents 16,331 10,375 7,139 8,100 4,836 5,599

Inventories 0 0 0 0 0 0

Receivables 6,177 9,942 10,888 14,564 17,552 23,172

Financial assets 9,908 863 845 845 845 845

Other current assets 568 1,179 958 1,558 1,674 1,800

Non-current assets, total 83,977 117,483 124,797 121,24 7 117,454 113,570

Property, plant & equipment 9,935 10,436 13,202 12,452 11,752 11,052

Financial assets 2,719 1,180 0 0 0 0

Intangible assets 54,771 90,293 87,214 83,964 80,414 76,764

Deferred tax assets & other 10,192 15,003 22,634 23,082 23,539 24,006

Associated companies (Goodwill) 6,360 570 1,748 1,748 1,748 1,748

Total assets 116,961 139,841 144,628 146,313 142,361 144, 987

Shareholders' equity & debt

Current liabilities, total 28,622 22,872 19,202 19,786 2 0,632 24,095

Short-term debt 7,217 2,311 1,918 1,818 1,727 1,813

Accounts payable 16,123 16,029 14,869 15,868 16,885 20,333

Income tax liabilities 1,781 1,982 330 100 120 144

Other current liabilities 3,501 2,551 2,085 2,000 1,900 1,805

Long-term liabilities, total 39,977 44,882 70,749 68,06 5 66,332 63,349

Long-term debt 10,630 16,535 36,428 31,428 31,428 31,428

Deferred tax liabilities 12,155 17,052 17,681 17,681 17,681 17,681

Trade payables and other liabilities 17,192 11,295 16,640 18,956 17,223 14,240

Minority interests 5,099 5,471 -877 -1,539 -2,334 -1,934

Shareholders' equity 43,263 66,617 55,554 60,002 57,731 5 9,476

Total consolidated equity and debt 116,961 139,841 144 ,628 146,313 142,361 144,987

Ratios

Current ratio (x) 1.2 1.0 1.0 1.3 1.2 1.3

Quick ratio (x) 1.2 1.0 1.0 1.3 1.2 1.3

Net debt/(net cash) 1,516 8,471 31,207 25,146 28,319 27,642

Net gearing 3.1% 11.8% 57.1% 43.0% 51.1% 48.0%

Book value per share (in €) 3.25 4.38 2.68 2.90 2.79 2.87

Return on equity (ROE) 15.3% -15.8% -23.2% -11.6% -6.7% 2.9%
Equity ratio 41.3% 51.5% 37.8% 40.0% 38.9% 41.0%
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CASH FLOW STATEMENT 

All figures in EUR '000 FY 21 FY 22 FY 23 FY 24E FY 25E FY  26E

Net income 6,632 -10,541 -12,874 -6,963 -3,869 1,657

Depreciation and amortisation 3,938 4,711 6,386 6,450 6,250 6,200

Changes in working capital 3,628 -4,349 -3,192 -3,592 -2,167 -2,369

Other adjustments 5,758 7,414 -1,055 5,215 1,022 -375

Operating cash flow 19,956 -2,765 -10,735 1,111 1,236 5,114

CapEx -1,117 -3,423 -1,315 -2,450 -2,000 -1,850

Free cash flow 18,839 -6,188 -12,050 -1,339 -764 3,264

Other investments and disposals 0 -5,049 0 0 0 0

Cash flow from investing -1,117 -8,472 -1,315 -2,450 -2,000 -1,85 0

Debt financing, net -14,041 -6,759 8,813 -7,500 -2,500 -2,500

Equity financing, net 5,000 12,040 0 9,800 0 0

Cash flow from financing -9,041 5,281 8,813 2,300 -2,500 -2,50 0

Net cash flow 9,798 -5,956 -3,236 961 -3,264 764

Cash, start of the year 6,533 16,331 10,375 7,139 8,100 4,836

Cash, end of the year 16,331 10,375 7,139 8,100 4,836 5,59 9

EBITDA/share (in €) 0.35 -0.65 -0.23 -0.10 0.21 0.56

Y-Y Growth

Operating cash flow n.a. n.a. n.a. n.a. 11.3% 313.7%

Free cash flow n.a. n.a. n.a. n.a. n.a. n.a.

EBITDA/share -90.4% n.a. n.a. n.a. n.a. n.a.  
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APPENDIX 

LAIC’S GAME-CHANGING PARTNERSHIP WITH UNION INVESTM ENT 

Agreement with Union Investment to create a joint p roduct based on LAIC’s platform 
to be distributed among Union Investment’s clients   In December 2023, LAIQON 
concluded a contract with the German asset management giant Union Investment Group 
(Union). The partnership entails the generation of a joint product using a white-label version 
of the LAIC-Advisor to be distributed by Union Investment among its customers in the 
cooperative financial network (Volks- und Raiffeisenbanken). LAIC has scheduled the rollout 
of the new joint product for Q4 2024. Onboarding and further preparations are progressing 
rapidly and management has recently confirmed that the market launch will take place on 
time. 
 

Union Investment an ideal partner for LAIC    Union is part of the DZ Bank Group (2nd 
largest banking group in Germany based on total assets) which serves as the central 
institution for >800 cooperative banks in Germany. Union therefore has access to a wide 
distribution network. With AuM of ~€455.2bn in 1,335 different funds with 5.8m clients, Union 
is the third largest German asset manager behind Deutsche Bank and Allianz. Following a 
rigorous due diligence process carried out in 2023, Union picked LAIC as its partner.  
Superior AI-driven wealth management capabilities combined with a focus on responsible 
investment practices and ESG make the LAIC-Advisor the ideal WealthTech platform to 
advise Union’s retail clients. Considering the size of Union, this cooperation is a major, 
game-changing milestone for LAIQON and its subsidiary LAIC, offering potential to 
substantially increase the group’s AuM and revenue.  
 

LAIC outlook: AUM of €5.5-€6.5bn by 2028   Chiefly driven by the Union partnership, 
management expect that LAIC’s AuM will climb from €0.5bn in 2024, to €1.5bn in 2025 and 
to a range of €5.5-€6.5bn by 2028, implying a 2024-2028 CAGR of about 86%. This newly 
communicated guidance is aligned with the previous LAIQON Group outlook for 2025 of 
AuM at €8-10bn, of which LAIC would contribute €1.5bn, and the remaining traditional 
LAIQON business the balance of €6.5-8.5bn. Importantly, according to this forecast, the 
LAIC subsidiary alone would be roughly as large in five years as the entire LAIQON Group 
already is today (AuM of €6.1bn at YE/23 and €6.4bn at the end of Q1/24). 
 
How quickly can Union Investment increase LAIC’s Au M? – Observing the industry 
may give an indication   The asset management industry is being disrupted by so-called 
roboadvisors. However, setting up a roboadvisor and making it successful involves a 
significant investment that can easily amount to several hundred million Euros. These funds 
need to develop a competitive technology platform and implement marketing efforts to 
acquire clients. According to some experts, customer acquisition costs (CAC) for most 
roboadvisors can be as expensive as USD300 to USD1,000 per client and it may take €20m 
to 50m+ to scale a roboadvisor to achieve AuM of €1bn+ which is still a small size. 
Therefore access to distribution channels and potential clients are very valuable for 
roboadvisors. According to market estimates, the critical mass required to operate a long-
term profitable wealth management firm is an AuM of €5bn+ (source: WIPRO 2020, DAI 
Magister 2016). Traditional asset managers (incumbents) have taken steps to either develop 
their own roboadvisors, or have entered partnerships with roboadvisors or even acquired 
them. For disruptors like LAIC, a B2B strategy (marketing through another party) may be a 
more cost-effective alternative to expand market reach. An important question is therefore 
how fast/slow this route is in reaching meaningful scale. We have scrutinised the industry in 
search of similar cases. 
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USE CASE 1 – Union’s roboadvisor Visualvest delivered Au M rise from €500m to €5bn 
within ~3 years   Union founded its 100% subsidiary Visualvest in 2015 to develop an own 
digital asset management. Visualvest has a focus on broadly diversified portfolios of ETFs or 
purely sustainable funds. The subsidiary developed several white label solutions and 
products (online solution "Mein Invest", branch solution "Vermögen Plus") that are 
distributed through the branches of the cooperative Volksbanken and Raiffeisenbanken. 
According to management, Visualvest achieved AuM of >€500m in the summer of 2019, and 
the company exceeded AuM of €1bn at the beginning of 2021. In 2022 AuM amounted 
to >€5bn which suggests that AuM increased tenfold within about three years. Moreover, 
management confirmed that the majority of the growth is attributable to business via the 
cooperative branches and only a small proportion to the online channel (source: 
Fondsprofessionell.de). In our view this rapid AuM growth demonstrates Union’s ability to 
capitalise on roboadvisory-solutions and the strong client appetite for this type of product. 
We think LAIC’s WealhTech-advisor is a premium solution and therefore complementary to 
Visualvest (which, similar to LAIQON’s growney, offers products for cost-conscious younger 
clients). We believe that Union will position LAIC as a product for sophisticated high net 
worth clients looking for personalised active investment strategies with a broader range of 
alternatives in addition to passive ETFs. Based on the use case, we see LAIC’s AuM outlook 
2028 as realistic and probably even somewhat conservative. 
 
USE CASE 2 – Partnership of the roboadvisor Scalable Cap ital with the leading digital 
bank ING   Founded in 2014, Scalable Capital is a leading German-based digital wealth 
roboadvisor. Scalable Wealth, the asset management roboadvisor, is primarily based on 
ETFs. The company also acts as a neobroker offering retail investors cheap trading services 
for a broad range of shares, funds and ETFs. To date, the company has raised €260m in 
five rounds of funding. In 2017, Scalable Capital closed a partnership with ING which gave 
the roboadvisor access to over 8m clients from the German digital bank subsidiary. After 
launching the platform, it took Scalable Capital 18 months to achieve AuM of €1bn with 
ING’s customers, which led to Scalable’s total AuM of >€2bn at the end of 2019. While the 
company has not disclosed AuM generated with ING since 2019, we believe the partnership 
contribution continued to be substantial. We therefore see well targeted B2B partnerships as 
an efficient approach to scaling AuM. Scalable also expanded its business model to 
neobrokerage and regionally to other European countries such as UK, France, Spain, Italy 
and Austria and entered into further partnerships with leading fintechs (e.g. Oskar in 
Germany), banks (e.g. Barclays in the UK and Santander in Spain) and asset management 
firms (e.g. Blackrock, Invesco), which increased AuM to >€20bn by 2024 (source: Scalable 
Capital). 
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 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; 

With regard to the financial analyses of LAIQON AG the following of the aforementioned potential conflicts of interests  or the 
potential conflicts of interest mentioned in Article 6 paragraph 1 of the Commission Delegated Regulation (EU) 2016/958 exist: 
The author, First Berlin, or a company associated with First Berlin reached an agreement with the LAIQON AG for preparation 
of a financial analysis for which remuneration is owed. 

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. 
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DIRECTIVE 2014/65/EU OF THE EUROPEAN PARLIAMENT AND  OF THE COUNCIL OF 15 MAY 2014 
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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. 
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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. 

RECOMMENDATION & PRICE TARGET HISTORY 
Report 

No.: 
Date of 

publication 
Previous day closing 

price Recommendation Price 
target 

Initial 
Report 

20 August 2024 €4.93 BUY €9.80 

2 Today €4.14 BUY €9.80 

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

SUPERVISORY AUTHORITY: Bundesanstalt für Finanzdien stleistungsaufsicht (German Federal Financial Super visory 
Authority) [BaFin], Graurheindorferstraße 108,  53117 Bonn and Marie-Curie-Straße 24-28, 60439 Fran kfurt am Main 

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. 

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.  


