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FINANCIAL HISTORY & PROJECTIONS 
 2013 2014 2015 2016E 2017E 2018E 

Revenue (€m) 1.59 1.51 2.08 5.06 21.37 49.03 

Y-o-y growth 52.8% -5.1% 38.2% 142.8% 322.6% 129.5% 

EBIT (€m) -7.29 -8.38 -9.26 -9.90 2.29 22.08 

EBIT margin -458.9% -556.3% -445.0% -195.9% 10.7% 45.0% 

Net income (€m) -7.41 -8.85 -8.99 -9.68 2.44 22.16 

EPS (diluted) (€) -0.62 -0.65 -0.52 -0.47 0.11 0.96 

DPS (€) 0.00 0.00 0.00 0.00 0.00 0.00 

FCF (€m) -6.52 -8.12 -7.98 -9.41 0.65 17.06 

Net gearing -93.3% -91.2% -105.6% -109.3% -105.3% -96.8% 

Liquid assets (€m) 7.96 7.50 8.56 19.37 20.02 37.07 

 

RISKS 
Risks to our price target include but are not limited to: development risk,  
financial risk, marketing risk and regulatory risk. 

 

 

COMPANY PROFILE 
Berlin-based Epigenomics AG is a molecular 
diagnostics company developing and 
commercialising a pipeline of proprietary 
products for the diagnosis of cancer. Lead 
product, Epi proColon®, is a blood-based 
screening test for the detection of colorectal 
cancer. Epi proColon® is currently marketed in 
the US, Europe and China. 

  
MARKET DATA  As of 25 May 2016 

Closing Price € 5.07 
Shares outstanding 19.11m 
Market Capitalisation € 96.92m 
52-week Range € 1.81 / 6.55 
Avg. Volume (12 Months) 133,021 
    
Multiples 2015 2016E 2017E 
P/E n.a. n.a. 47.8 
EV/Sales 43.0 17.7 4.2 
EV/EBIT n.a. n.a. 39.1 
Div. Yield 0.0% 0.0% 0.0% 
  
STOCK OVERVIEW  
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Epigenomics AG DAXsubsector Biotechnology  

COMPANY DATA  As of 31 Mar 2016 

Liquid Assets € 8.06m 
Current Assets € 10.80m 
Intangible Assets € 0.76m 
Total Assets € 12.86m 
Current Liabilities € 7.02m 
Shareholders’ Equity € 5.17m 
  
SHAREHOLDERS  
BioChain Institute Inc. 9.1% 
Free Float 90.9% 
  
  
  
 

 

Since the annou ncement of the FDA approval of Epi proColon on 13 April, 
Epigenomics has moved rapidly to implement t he US commercialisation 
strategy it presented in detail to the market in Ma rch. First sales of 
Epi proColon in the US have already been generated through the joint 
commercialisation agreement with Polymedco - the ma rket leader in the 
sale of colorectal sc reening tests to US laboratories. In the first half  of May, 
LabCorp , which has the second largest laboratory network i n the US,  
made Epi proColon available across its nationwide n etwork of 1,700 patient 
service centres. Meanwhile, Epigenomics/Polymedco a re talking to other 
laboratory networks, academic medical centres and i ntegrated networks 
(entities who are both insurers and providers of he althcare services) as 
well as to potential payors. Epi proColon can curre ntly be reimbursed 
through the tier 2 curr ent procedural terminology (CPT) code. From 1 
January 2017 the product will be reimbursable at CP T 1, which is the 
highest level of reimbursement. On 24 May, Epigenom ics announced a 
7.5% increase in its subscribed share capital raisi ng gross proceeds of  
€6.8m. Our previous valuation model incorporated a €15m equity capital 
raise in Q3. In our revised model we continue to as sume total net equity 
issue proceeds of €15m in 2016 but now allocate c. 40% of this to May  and 
the balance to Q3. Our other forecast s remain largely unchanged and we 
maintain our price target of €10.30 and Buy recomme ndation.  
 

First US Epi proColon sales will not appear in the numbers until Q2/16   
Epigenomics (ECX) published its Q1/16 report on 23 May and the following day 
announced a capital increase raising gross proceeds of ca. €6.8m. Management 
has indicated that the funds raised will be used to accelerate the pace of the US 
launch and also to finance the day-to-day business. ECX announced that the 
FDA had approved its lead product, Epi proColon, on 13 April. First US revenues 
from Epi proColon will not be booked until the current quarter and so revenues in 
Q1/16 were low. Revenues fell 19.6% to €0.3m (Q1/15: €0.4m) because a sharp 
decline in R&D income outweighed rising product sales and licensing income.  
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The loss at the EBIT level widened to €4.6m (Q1/15: €3.2m) due to increased provisions for 
phantom stock rights stemming from the rise in the share price during the first quarter as 
well as increased legal and consulting costs. FDA approval of Epi proColon in the US on 13 
April was in line with the expected schedule and management has maintained 2016 full year 
guidance for sales of €3m-€7m, EBIT of €-9m to €-11m and cash consumption of €8.5m to 
€9.5m.  
 

Figure 1: Q1/16 results vs. our forecasts   
All figures in €m Q1-16A Q1-16E Delta Q1-15A Delta
Sales 0.30 0.30 0.0% 0.37 -18.9%
EBIT -4.63 -4.00 - -3.16 -
margin neg. neg. - neg. -
Net income -4.33 -4.00 - -3.16 -
margin neg. neg. - neg. -
EPS (in €, diluted) -0.23 -0.21 - -0.20 -  
Source: First Berlin Equity Research; Epigenomics AG  

Commercialisation of Epi proColon in the US began two  weeks after FDA approval    
ECX and its US marketing partner, Polymedco, began commercialisation of Epi proColon in 
the US at the end of April - around two weeks after the announcement of FDA approval. Two 
weeks later ECX announced that Laboratory Corporation of America (LabCorp) will be the 
first laboratory network in the US to offer Epi proColon to its patients. LabCorp has the 
second largest laboratory network in the US with 1,700 patient service centres. During the 
Q2 conference call, management confirmed that it is talking to other US laboratory networks 
with a view to their inclusion of Epi proColon among the diagnostic tests they offer.  
 

Cost efficiency is likely to be a compelling argume nt in reimbursement discussions    
ECX also continues to hold talks with potential payors including private insurers and the 
state-run CMS (Centers for Medicare & Medicaid Services). The cost of raising the 
colorectal cancer screening rate from the current level of 65% to the 80% targeted by the 
American Cancer Society is estimated to be €2bn. This figure compares with the USD14bn 
annual cost of colorectal cancer treatment in the US. The label granted to Epi proColon by 
the FDA directly emphasises the potential to raise the colorectal cancer screening rate and 
so, as we have pointed out before, cost efficiency is likely to be a compelling argument in 
reimbursement discussions. Epi proColon can currently be reimbursed through the tier 2 
current procedural terminology (CPT) code. From 1 January 2017 the product will be 
reimbursable at CPT 1, which is the highest level of reimbursement. 
 

Capital raise generates gross proceeds of €6.8m    The cash and marketable securities 
position at end March was €8.1m, down from €8.6m at end December. The cash position in 
Q1/16 was boosted by the conversion of four convertible notes which yielded proceeds of 
€2.1m. A further note was converted in April and generated proceeds of €0.5m. It is likely 
that the five outstanding convertible notes will be converted by year end generating 
proceeds of €2.6m. On 24 May ECX annouced the issue of 1.436m new shares at €4.76 
raising gross proceeds of €6.8m. Around 55% of the capital raise has been taken up by 
ECX’ Chinese marketing partner, BioChain, and the balance by European institutional 
investors. Following the entry of the capital raise into the commercial register (expected on 
or around 3 June), the number of shares in ECX will rise from 19.108m currently to 20.544m.   
 

License agreement with Chinese partner BioChain for  blood-based lung cancer test    
At the end of March ECX announced it had entered a strategic license agreement with its 
Chinese partner, BioChain, for the development and commercialisation of a blood-based 
lung cancer test for China. BioChain expects to start a clinical trial later this year to validate 
the lung cancer detection test with a view to gaining market approval by the CFDA (Chinese 
Food and Drug Administration).  
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ECX and BioChain entered a license agreement on the development and commercialisation 
of a Septin-9-based colorectal cancer blood-test for China in 2013. BioChain successfully 
launched the test on the Chinese market in 2015. If BioChain is able to duplicate this 
performance with the lung cancer test, its launch in China would occur as early as 2018. 
 
We maintain our Buy recommendation and price target  of €10.30    Our previous 
valuation model incorporated a €15m equity capital raise in Q3. In our revised model we 
continue to assume total net equity issue proceeds of €15m in 2016 but now allocate c. 40% 
of this to May and the balance to Q3. Our other forecasts remain largely unchanged and we 
maintain our Buy recommendation and price target of €10.30.  
 
Figure 2: Pipeline valuation model  

Compound Project1) Present 
Value

Patient 
Pop

Treatment 
Cost

Market 
Size

Market 
Share

Peak 
Sales

PACME 

Margin2)
Discount 

Factor
Time to 
Market

Epi proColon ® CRC-EU €130M 48,010K €117 €5,617M 10% €721M 25% 25% -
Epi proColon ® CRC-US €229M 30,000K €117 €3,518M 12% €553M 25% 25% -
Septin9 IVD CRC-CN €73M 290,000K €59 €17,005M 5% €1,451M 6% 32% -
PACME PV €432M €26,140M €2,656M

Costs PV3) €221M
NPV €211M
Milestones PV €0M
Net Cash (pro-forma)* €24M
Fair Value €235M
Share Count (pro-forma)* 22,857K
Fair Value Per Share €10.30
1) A project typically refers to a specific indication or, where necessary or relevant, a combination between indication and geographic market

3) Includes company-level R&D, G&A, Financing Costs and CapEx; COGS and S&M are factored into the PACME margin for each project

2) PACME (Profit After Costs and Marketing Expenses) reflects the company's profit share on future revenues. 
This share may be derived in the form of royalties (outsourced marketing/manufacturing) or operating EBITDA margin (in-house model), 
or some mix of both (depending on the specific parameters of partnership agreements)

* Includes PV of cash and shares associated with recently announced and expected future capital injections

    CRC-EU - colorectal cancer in Europe
    CRC-US - colorectal cancer in the US
    CRC-CN - colorectal cancer in China

 
Source: First Berlin Equity Research 
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INCOME STATEMENT 

All figures in EUR '000 2013 2014 2015 2016E 2017E 2018E

Total revenue 1,588 1,507 2,082 5,056 21,366 49,028

Cost of goods sold 487 731 1,175 3,185 7,051 13,728

Gross profit 1,101 776 907 1,871 14,315 35,300

G&A 4,508 4,907 5,149 5,750 5,900 6,800

R&D 4,375 4,688 5,762 6,500 6,800 7,200

Other operating income (expense) 494 436 740 475 675 775

Operating income (EBIT) -7,288 -8,383 -9,264 -9,904 2,290 22,075

Net financial result 11 -498 15 227 150 80

Pre-tax income (EBT) -7,277 -8,881 -9,249 -9,677 2,440 22,155

Income taxes -134 27 264 0 0 0

Net income / loss -7,411 -8,854 -8,985 -9,677 2,440 22,155

Diluted EPS -0.62 -0.65 -0.52 -0.47 0.11 0.96

EBITDA -6,489 -7,613 -8,596 -9,348 3,197 23,063

Ratios

Gross margin 69.3% 51.5% 43.6% 37.0% 67.0% 72.0%

EBIT margin -458.9% -556.3% -445.0% -195.9% 10.7% 45.0%

EBITDA margin -408.6% -505.2% -412.9% -184.9% 15.0% 47.0%

Net margin -466.7% -587.5% -431.6% -191.4% 11.4% 45.2%

Expenses as % of revenues 

G&A 283.9% 325.6% 247.3% 113.7% 27.6% 13.9%

R&D 275.5% 311.1% 276.8% 128.6% 31.8% 14.7%

Y-Y Growth

Total revenues 52.8% -5.1% 38.2% 142.8% 322.6% 129.5%

Operating income n.m. n.m. n.m. n.m. n.m. 863.8%

Net income/ loss n.m. n.m. n.m. n.m. n.m. 807.8%  
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BALANCE SHEET 

All figures in EUR '000 2013 2014 2015 2016E 2017E 2018E

Assets

Current Assets, Total 8,914 8,968 10,776 21,691 26,425 52,762

Cash and liquid assets 7,957 7,495 8,563 19,366 20,015 37,073

Receivables 258 307 177 657 3,419 8,825

Inventories 275 753 1,077 1,365 2,137 4,903

Other Current Assets 424 413 959 303 855 1,961

Non-Current Assets, Total 2,167 2,352 1,822 2,629 3,110 5,519

Property, Plant & Equipment 247 1,013 684 1,011 2,137 4,903
Goodwill & Other Intangibles 1,920 1,291 792 1,517 824 126

Deferred taxes 0 48 346 101 150 490

Total Assets 11,081 11,320 12,598 24,321 29,535 58,281

Shareholders' Equity & Debt

Current Liabilities, Total 4,080 3,805 5,283 5,460 8,547 15,689

Convertible bond 1,932 1,926 1,070 0 0 0

Accounts Payable 1,030 897 1,923 2,831 4,273 6,864

Prepayments 67 55 635 708 1,068 2,451

Current Provisions 635 416 894 708 1,068 1,961

Other Current Liabilities 416 511 761 1,213 2,137 4,413

Longterm Liabilities, Total 542 1,407 217 2,124 2,991 5,393

Convertible bond 0 0 0 0 0 0
Long Term Debt 0 0 0 0 0 0

Provisions 542 1,407 217 2,124 2,991 5,393

Minority interests 0 0 0 0 0 0

Shareholders Equity 6,459 6,108 7,098 16,737 17,997 37,199

Total Consolidated Equity and Debt 11,081 11,320 12,59 8 24,321 29,535 58,281

Ratios

Current ratio (x) 2.18 2.36 2.04 3.97 3.09 3.36

Quick ratio (x) 2.12 2.16 1.84 3.72 2.84 3.05

Net gearing -93.3% -91.2% -105.6% -109.3% -105.3% -96.8%

Book value per share (€) 0.49 0.39 0.39 0.73 0.78 1.62

Net cash 6,025 5,569 7,493 18,296 18,945 36,003

Return on equity (ROE) -139.6% -140.9% -136.1% -81.2% 14.1% 80.3%  
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CASH FLOW STATEMENT 

All figures in EUR '000 2013 2014 2015 2016E 2017E 2018E

EBIT -7,288 -8,383 -9,264 -9,904 2,290 22,075

Depreciation and amortization 799 770 668 556 907 987

EBITDA -6,489 -7,613 -8,596 -9,348 3,197 23,063

Changes in working capital -31 367 476 1,321 -1,359 -3,029

Other adjustments 21 4 -7 227 150 80

Operating cash flow -6,499 -7,242 -8,127 -7,800 1,989 20,113

Investments in tangible assets -16 -868 -206 -479 -1,339 -3,060

Investments in intangibles -4 -6 -7 -1,129 0 5

Proceeds from investment grants 0 0 357 0 0 0

Free cash flow -6,519 -8,116 -7,983 -9,408 649 17,058

Convertible financing, net 2,867 -223 0 0 0 0

Net proceeds from conversion 0 3,648 4,169 5,211 0 0

Equity financing, net 8,660 4,178 4,863 15,000 0 0

Other changes in cash 235 51 19 0 0 0

Net cash flow 5,243 -462 1,068 10,803 649 17,058

Liquid assets, start of the year 2,714 7,957 7,495 8,563 19,366 20,015

Liquid assets, end of the year 7,957 7,495 8,563 19,366 20,015 37,073

EBITDA/share -0.54 -0.56 -0.50 -0.45 0.14 1.00

Y-Y Growth

Operating cash flow n.m. n.m. n.m. n.m. n.m. 911.4%

Free cash flow n.m. n.m. n.m. n.m. n.m. 2526.4%

EBITDA/share n.m. n.m. n.m. n.m. n.m. 621.4%  
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FIRST BERLIN RECOMMENDATION & PRICE TARGET HISTORY 
Report 

No.: 
Date of 

publication 
Previous day 
closing price Recommendation Price 

target 

Initial 
Report 11 June 2013 €1.69 Buy €4.30 

2...21 ↓ ↓ ↓ ↓ 

22 13 January 2016 €4.73 Buy €9.70 

23 24 March 2016 €5.35 Buy €9.30 

24 14 April 2016 €6.55 Buy €10.30 

25 Today €5.07 Buy €10.30 

 
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© 2016 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] 
AND THE GERMAN ORDINANCE ON THE ANALYSIS OF FINANCI AL 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] 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 p. 2 No. 2 of the German Securities Trading Act [WpHG] 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. 

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. 
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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: 
 

STRONG BUY: An expected favourable price trend of more than 50% combined with sizeable confidence in the quality and 
forecast security of management. 

BUY: An expected favourable price trend of more than 25% percent. 

ADD: An expected favourable price trend of between 0% and 25%. 

REDUCE: An expected negative price trend of between 0% and -15%. 

SELL: An expected negative price trend of more than -15%. 

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. 

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. 
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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, Canada and/or the United Kingdom (Great 
Britain).  


