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∎  A new market in Nijmegen, Netherlands, opened on 12/07.  

∎ The general meeting confirmed the supervisory board with a large 

majority and approved a dividend of 2.40 euros.  

∎ HORNBACH once again achieves the highest sales per square meter 

in the German DIY industry.  

∎ The revenue of HORNBACH Holding AG & Co. KGaA is expected to 

be at or slightly below the previous year's level (6,263 million euros).  

∎ The adjusted EBIT is expected to decrease by -10% to -25% 

compared to the level of 290.1 million euros in FY 2022/23.  

∎ CAPEX will remain constant at 203.5 million euros compared to the 

previous year. These funds are primarily allocated to the construction of 

new markets, outfitting of branches, renovation and expansion of existing 

markets, and IT infrastructure.  

∎ 61% owned real estate: financial and operational flexibility.  

∎ Based on our DCF model, we have determined a fair value of 72.02 

euros and a target price of 79.96 euros. 
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1 Shareholder structure  

 

 
 

 

2 Company History: 146 Years of HORNBACH 

 

In 1877, the master roofer Michael Hornbach founded a craftsman's workshop in Landau in 

der Pfalz. In 1900, his son Wilhelm Hornbach expanded it to include a building materials 

business. In 1968, the great-grandson of the company's founder, Otmar Hornbach, opened 

Europe's first combined construction and garden market in Bornheim. Albrecht Hornbach 

serves as the CEO of HORNBACH Management AG and as the Chairman of the Board of 

Directors of HORNBACH Baumarkt AG. Jan and Nils Hornbach, along with two other family 

members, have also joined the board of HORNBACH Baumarkt AG. Additionally, Christa 

Theurer, who oversees operations in Germany, is part of the board. 

The company first went public as a joint-stock corporation in 1987. In 1993, as part of the 

second public offering, HORNBACH Holding AG (now: HORNBACH Holding AG & Co. KGaA) and 

Hornbach-Baumarkt-AG (now spelled as Hornbach Baumarkt AG) were established. At the end 

of February 2022, the delisting of HORNBACH Baumarkt AG took place. 

 

37%

13%
7%

43%

Hornbach Familien-Treuhandgesellschaft mbH Finda Oy (Finnland)

M&G plc (United Kingdom) FreeFloat
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3 Equity Story & Growth Drivers 

 

The HORNBACH Group, under the parent company HORNBACH Holding AG & Co. KGaA, is a 

diverse conglomerate. A significant part of it is HORNBACH Baumarkt AG, which encompasses 

the European retail sector in the do-it-yourself (DIY) and home improvement market through 

its hardware stores and garden centers, along with online DIY retail. In addition, there's 

HORNBACH Baustoff Union GmbH, focusing on regional building material retail, and 

HORNBACH Immobilien AG, responsible for real estate and site development. HORNBACH 

Holding AG & Co. KGaA is publicly listed, and its shares are traded on the Prime Standard of 

the German Stock Exchange as well as in the SDAX. 

Investing in the HORNBACH Group means investing in an established family-owned company 

with an impressive 146-year history and promising growth potential for the future. 

Efficient and scalable organization: The HORNBACH Group has developed an organically 

grown, homogeneous network of large-scale stores. Approximately 61% of the properties are 

owned by the company, providing both financial and operational flexibility. The concept of 

"Interconnected Retail" (ICR) is implemented through online shops and apps in nine countries. 

A scalable B2B and B2C logistics network complements this aspect. 

Attractive customer offering: The Group focuses on project and professional customers. It 

aims for price leadership in all business regions and enjoys a leading position in customer 

satisfaction in significant countries. A seamless "customer journey" across all distribution 

channels is ensured. 

Successful organic growth strategy: The HORNBACH Group emphasizes physical expansion 

through the opening of additional markets. Investments in the "Interconnected Retail" (ICR) 

sector include online shops, apps, and virtual reality. Sustainable, space-adjusted growth 

above the industry average is targeted, and the Group achieves the highest revenue per 

square meter in the German DIY industry. 

Structural growth trends: Developments like "Cocooning" and increased remote working 

(home office) have a positive influence on growth. Furthermore, renovations focusing on 

energy efficiency, CO2 reduction, barrier-free living, and the preservation of older buildings in 

Europe present additional opportunities. Growth possibilities also extend beyond the core DIY 

market, such as in the field of craftsmen and "do-it-for-me" services. 
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4 Company Profile – Business Areas  

 

The HORNBACH Holding AG & Co. KGaA serves as the parent company of the entire 

HORNBACH Group and does not engage in operational activities itself. Its primary function is 

to manage subsidiary companies. The most significant operational segment is HORNBACH 

Baumarkt AG, which coordinates the European retail business for do-it-yourself (DIY) products 

in construction and garden markets, as well as online retail in this sector. The HORNBACH 

Group additionally encompasses the business divisions of HORNBACH Baustoff Union GmbH 

(specializing in regional building material retail) and HORNBACH Immobilien AG (responsible 

for real estate and site development). As of the balance sheet date on February 28, 2023, the 

Group employed 25,118 individuals, with 13,731 of them working in Germany. During the 

fiscal year 2022/23 (from March 1, 2022, to February 28, 2023), the HORNBACH Group 

generated a net revenue of approximately €6.3 billion. Since its founding in 1877, the 

HORNBACH Group has been in family ownership and is now managed in the fifth generation. 

 

 

 

 

 

 

 

 

 

 

 

Source: HORNBACH Holding AG & Co. KGaA 
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Subsidiary HORNBACH Baumarkt AG 

The subsidiary HORNBACH Baumarkt AG operates 169 construction and garden stores as well 

as HORNBACH online shops in nine European countries. In Germany, HORNBACH also 

operates two specialty stores for hard floor coverings under BODENHAUS GmbH and a 

BODENHAUS online shop. The locations are distributed across Germany (99 locations) and 

other European countries, including Austria, the Netherlands, Luxembourg, Czech Republic, 

Switzerland, Sweden, Slovakia, and Romania. In the fiscal year 2022/23, this subsidiary 

generated revenue of €5,843 million, accounting for approximately 93% of the total group 

revenue. 

 

Subsidiary HORNBACH Baustoff Union GmbH HORNBACH Baustoff Union GmbH 

Along with its subsidiaries, including Union Bauzentrum Hornbach GmbH, Ruhland-Kallenborn 

& Co. GmbH, Robert Röhlinger GmbH, and Ets. Camillie Holtz et Cie. SA (HBU Group), is 

engaged in regional building material trade. It has a total of 40 locations, with 38 in 

southwestern Germany and two near the French border as of the balance sheet date of 

February 28, 2023. In the fiscal year 2022/23, this subsidiary generated revenue of €421 

million, which corresponds to about 7% of the total group revenue. 

 

Subsidiary HORNBACH Immobilien AG  

The subsidiary HORNBACH Immobilien AG primarily develops retail properties for the 

operational units within the HORNBACH Holding AG & Co. KGaA group. Most of these 

properties are internally leased at market-standard rates. In the fiscal year 2022/23, rental 

income amounted to €82.5 million, with 98% of this income stemming from leasing within the 

overall group. 
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5 Business Model 

 

Trading Activities  

HORNBACH Baumarkt AG operates large-scale construction and garden stores in significant 

regional catchment areas with sales areas exceeding 10,000 square meters. This organically 

grown portfolio of locations, both domestically and abroad, enables economic advantages 

through economies of scale in operations, market development, and logistics. The integration 

of brick-and-mortar retail with online shops creates a seamless DIY multi-channel retail 

experience. HORNBACH serves DIY enthusiasts and commercial customers with a wide range 

of products, fixed low prices, consultation, and services. The company has built a strong brand 

through innovative advertising and achieves high customer satisfaction. 

Real Estate Activities  

The HORNBACH Group owns a substantial amount of retail properties, primarily construction 

and garden stores. The group retains at least half of these properties and strategically utilizes 

them, sometimes through sale and leaseback arrangements. Site development, construction 

planning, and the establishment of new stores are managed by HORNBACH Baumarkt AG and 

HORNBACH Immobilien AG. 

Hidden Reserves in Real Estate Assets  

The subsidiary companies HORNBACH Immobilien AG and HORNBACH Baumarkt AG possess 

significant hidden reserves in their real estate assets. These reserves are calculated 

conservatively, based on long-term rental multipliers and other factors. These hidden reserves 

represent an additional source of potential value for the group. 

Reportable Segments  

The HORNBACH Group is divided into several segments, including HORNBACH Baumarkt AG, 

HORNBACH Immobilien AG, and HORNBACH Baustoff Union GmbH. Central administration 

and consolidation are also taken into account. 
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6 SWOT 

Strengths  Weaknesses 

• Strong Market Position: HORNBACH is an 
established brand with a significant presence in 
the DIY retail segment, leading to high brand 
recognition and customer trust. 

• Wide Product Range: The company offers a 
diverse selection of building materials, tools, 
garden products, and DIY accessories, appealing 
to a broad customer base. In total, the product 
range in stores includes around 50,000 items, 
and online, approximately 260,000. 

• Expertise and Customer Satisfaction: This is 
evidenced by examining the Customer Monitor, 
where the company has held the first place 6 
times in the last 10 years. 

• Multichannel Distribution: The company has 
both physical stores and an online shop. 

• International Presence: HORNBACH is active 
not only in Germany but also in other European 
countries, leading to diversified income streams. 

 • Dependence on the Home Improvement 
Sector: HORNBACH is heavily reliant on demand 
in the home improvement segment, which can 
make the company vulnerable to economic 
fluctuations. 

• High Competitive Pressure: The home 
improvement sector is highly competitive, and 
HORNBACH competes with other major players 
as well as regional providers. 

• Complexity of DIY Projects: DIY projects often 
require technical skills and knowledge, which 
may deter some customers or lead to faulty 
projects. 

• Customer Loyalty: In an increasingly digital 
environment, maintaining long-term customer 
loyalty can be challenging, especially online. 

• Weather Dependency: Due to a significant 
portion of garden-related products and outdoor 
construction materials, the company's 
performance is influenced by weather 
conditions. 

 

Opportunities  Threats 

• Growth in Online Retail: The trend towards 
online shopping provides HORNBACH with the 
opportunity to expand its online store and offer 
customers a convenient shopping experience. 

• Sustainability and Environmental Awareness: 
HORNBACH could benefit from the growing 
interest in sustainable and eco-friendly products 
by adjusting its product range accordingly. 

• Expansion into New Markets: The company 
could expand its international presence and 
enter markets outside of Europe. 

• Increasing Interest in DIY: The DIY culture is 
gaining popularity, giving HORNBACH the 
opportunity to expand its offering of workshops, 
training, and DIY resources. 

 • Economic Uncertainty: Economic downturns 
can impact the demand for home improvement 
products. 

• Price Sensitivity of Customers: Customers may 
be price-sensitive due to the high level of 
competition and the availability of online 
alternatives. 

• New Competitors: New competitors could 
enter the market and increase competitive 
pressures. 

• Regulatory Challenges: Changes in building 
codes or environmental regulations could have 
implications for HORNBACH's business. 
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7 Board of HORNBACH Management AG  

HORNBACH Holding AG & Co. KGaA is represented by its personally liable partner, HORNBACH 

Management AG. The latter also manages the affairs of the KGaA. The Board of Directors of 

HORNBACH Management AG consists of three members: 

 

1. Albrecht Hornbach CEO 

Since 2015, he has served as the CEO of HORNBACH Management AG and will 
hold this position until October 31, 2026. In addition to his role as CEO, he also 
chairs the supervisory boards of HORNBACH Baumarkt AG and HORNBACH 
Immobilien AG. Albrecht Hornbach is a graduate with a degree in Civil 
Engineering from the University of Karlsruhe. Prior to his current position, 
Albrecht Hornbach was the head of a structural engineering consultancy and 
served as the managing director of a real estate development company and 
asset management GmbH. Before joining HORNBACH Baumarkt AG, he took 
over the leadership of the construction department. 

 

2. Karin Dohm CFO 

Since 2021, Karin Dohm has been serving as the Chief Financial Officer (CFO), 
responsible for the finances of HORNBACH Management AG and, consequently, 
overseeing the finances of the entire HORNBACH Group. Her term in this 
position was recently extended and now extends until December 31, 2028. 
Before joining HORNBACH, she gained diverse experience in various roles at 
Deutsche Bank, most recently as Global Program Director. Karin Dohm also 
serves as a board member in the supervisory boards of Ceconomy AG, Danfoss 
A/S, and HORNBACH Immobilien AG. She holds a degree in economics (Diplom-
Volkswirtin) and is also a qualified tax advisor and auditor. 

 

3. Erich Harsch Chairman and Member of the Board 

Since June 1, 2023, Erich Harsch has been serving not only as the Chairman of 
the Board of HORNBACH Baumarkt AG but is also a member of the Board of 
HORNBACH Management AG. He will hold these positions until May 31, 2028. 
Before his appointment to the board of HORNBACH Baumarkt AG in 2020, Erich 
Harsch was the CEO of dm-drogerie markt GmbH & Co. KG and simultaneously 
served as a member of the supervisory boards within the HORNBACH Group. 
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8 Market Data and Market Environment 

Framework Conditions in Europe 

In the first quarter of 2023, there were significant economic developments in Europe. According to 

Eurostat, the statistical office of the European Union, the Eurozone experienced a seasonally adjusted 

decline in Gross Domestic Product (GDP) by 0.1%, while the GDP of the entire EU increased by 0.1% 

compared to the previous quarter. When compared to the previous year, both the Eurozone and the 

EU saw a growth of 1.0% in seasonally adjusted GDP, indicating a slowdown in comparison to previous 

growth rates. Private household consumption expenditures decreased, and government consumption 

expenditures also declined. However, gross fixed capital formation increased, and the trade balance 

had a positive impact. 

 

The annual inflation rate in the Eurozone was 5.5% in June 2023, which marked a decrease from 6.1% 

in May. One year earlier, the rate was at 8.6%. The annual inflation rate in the European Union for June 

2023 was 6.4%, also showing a decrease from 7.1% in May. One year earlier, it stood at 9.6%. These 

figures are published by Eurostat, the statistical office of the European Union. 

Inflation Rate 
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In the realm of employment, both the Eurozone and the EU saw an increase in employment in the first 

quarter of 2023 compared to the previous year. However, labor productivity showed a decrease in 

both the Eurozone and the EU. On September 20, 2023, the European Central Bank (ECB) raised its key 

interest rate by 0.25 percentage points to 4.5% in response to the economic situation. The ECB signaled 

the possibility of future interest rate hikes in light of inflation. The ECB emphasized its readiness to 

adjust its interest rate policy to ensure economic stability in Europe, both in the short term and the 

long term. This highlights the challenges the ECB faces in promoting the economic well-being of the 

region. 

 

Conditions in Germany  

The German economy experienced a significant setback during the recent winter half-year. Due to high 

inflation, demand noticeably weakened. It is projected that the Gross Domestic Product (GDP) will 

decrease by 0.4% this year and increase by 1.5% in the coming year. The inflation rate is expected to 

decrease from 6.9% in 2022 to 5.8% in 2023 and 2.1% in 2024. 

Construction Activity and Construction Industry  

According to calculations by the German Institute for Economic Research (DIW), the construction 

volume in the housing sector saw a nominal increase of 12.8% in 2022 (compared to 9.4% the previous 

year). Measures for the refurbishment, renovation, and modernization of existing buildings, which are 

significant for the construction industry, experienced a disproportionate increase of 13.7% (compared 

to 9.7% the previous year). It's important to note that a considerable portion of this growth is 

attributed to price increases. The Federal Statistical Office reports that prices for new residential 

building construction rose by 16.4% on average in 2022. In the construction industry, the Federal 

Statistical Office indicates that turnover decreased by 4.8% in 2022 compared to 2021, while a nominal 

increase of 10.8% was recorded. 

Retail and DIY  

According to data from the German Retail Association (HDE), the net total turnover in the German 

retail sector saw a nominal increase of 7.2% in 2022, reaching €631.9 billion (compared to €587.8 

billion the previous year). Adjusted for inflation, however, there was a decrease of 0.8%. Online retail 

(E-Commerce) experienced a decrease in turnover by 2.0% to €85.0 billion (compared to €86.7 billion 

the previous year), or a 6.9% decline in real terms. As a result, online sales accounted for 13.5% of the 

total retail volume in 2022 (compared to 14.7% the previous year). The DIY sector, represented by the 

BHB (Association of DIY, Building, and Garden Trade) and GfK, reported that the gross sales of large-

scale home improvement stores with sales areas of over 1,000 square meters increased by 7.8% in 
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nominal terms to €21.92 billion in 2022 (compared to €20.33 billion the previous year). When not 

accounting for new openings, closures, or significant renovations, there was a growth of 7.2%. The 

gross sales of small-scale home improvement stores (hardware stores with up to 1,000 square meters 

of sales area) saw an increase of approximately 14% to €4.52 billion (compared to €3.95 billion the 

previous year). Overall, the market volume of all construction and DIY stores increased by 8.9% to 

€26.44 billion in 2022. E-commerce sales in the categories of DIY, construction materials, and 

gardening through the online shops of brick-and-mortar retailers, mail-order businesses, and pure 

online retailers in Germany decreased by 12.1% to a gross total of €5.22 billion in 2022, according to 

market researchers IFH Retail Consultants/Teipel Research & Consulting (compared to €5.94 billion 

the previous year). The stationary home improvement companies included in this data experienced a 

decline in their online sales by 18.5% to €1.19 billion (compared to €1.46 billion the previous year). 

Regional Building Materials Trade  

The regional building materials trade is heavily influenced by developments in the construction 

industry. For HORNBACH Baustoff Union GmbH as part of the group, the focus is particularly on 

construction activity in the sales area. This area primarily covers the regions of Rhineland-Palatinate, 

Saarland, and Baden-Württemberg. In 2022, the Rhineland-Palatinate region saw a significant increase 

in nominal sales in the construction industry (residential construction and companies with over 20 

employees) by 20.9% compared to the previous year, which had experienced a decrease of 7.5%. In 

Baden-Württemberg, sales increased by 9.3% compared to a slight decrease of 1.4% the previous year. 

In Saarland, there was a growth of 10.8%, following a 16.1% increase in the previous year (nationwide: 

plus 11.0%). However, a counter-trend in order intake emerged throughout the year. This decline was 

attributed to the noticeable increase in housing construction loan costs and significantly rising 

construction expenses. In Rhineland-Palatinate, a decline of 12.2% was recorded for the year 2022. In 

Baden-Württemberg and Saarland, there were still slight increases of 0.4% and 0.2%, respectively 

(nationwide: minus 3.9%). 
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9 Outlook 

 

The persistent high inflation is affecting household purchasing power, while rising interest 

rates are dampening economic demand. Energy prices are decreasing, but consumer price 

inflation is slowly receding. The Ukraine conflict and sanctions against Russia continue, with 

the gas supply in Europe expected to remain secure. The slow reduction in inflation and the 

phasing out of government support are likely to keep private consumption weak initially. 

Global supply chains are normalizing, with no significant disruptions on the horizon. 

The Ifo Economic Forecast, as of June 21, 2023, predicts a decrease in Germany's Gross 

Domestic Product (GDP) by 0.4% in 2023 and an inflation rate of 5.8%. It is expected that the 

inflation surge may have peaked, thanks to government price controls on electricity and gas. 

Over the course of the year, an increase in real wages is anticipated, supported by higher wage 

agreements. However, private consumption is likely to contribute to economic expansion only 

in the following year. The construction industry is expected to potentially restrain economic 

growth, particularly in residential construction due to rising financing costs. 

Over the one-year forecast period, the HORNBACH Group plans to make further investments. 

This includes the modernization of the branch network and the continued development of 

online shops within the existing business area. In the 2023/24 fiscal year, the market in 

Nuremberg will be closed and rebuilt in the same location, with a larger format, and is planned 

to reopen in early 2025. The total number of locations will remain at 171, but the number of 

locations outside Germany will increase to 73 with the addition of the new market in the 

Netherlands, which opened on July 12th. Capital expenditures (CAPEX) will remain constant 

at €203.5 million compared to the previous year. These funds will primarily be used for the 

construction of new markets, equipping branches, remodeling and expanding existing 

markets, as well as enhancing the IT infrastructure. 

Given the backdrop of economic challenges such as inflation, product prices, and a slow start 

to the spring season due to weather conditions, the HORNBACH Group is exercising caution in 

its outlook for the 2023/24 fiscal year. The revenue of HORNBACH Holding AG & Co. KGaA is 

expected to be at or slightly below the level of the previous year (€6,263 million). The 

HORNBACH Group is responding to ongoing inflation and product price dynamics, as well as 

unfavorable weather conditions in the first quarter of 2023/24. The focus is on cost reduction 

through optimizing operational expenses in branches and administration. The long-term 

growth strategy and the low-price strategy will be maintained. The adjusted EBIT is expected 

to decrease by -10% to -25% below the level of €290.1 million in the 2022/23 fiscal year, 

depending on consumer behavior, inflation, real wage development, and interest rates in the 

2023/24 fiscal year. 
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10 Profit and loss Statement 
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11 Balance sheet  
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12 Valuation DCF-Modell 

 

Using our DCF model and our calculated WACC of 11%, we determine a fair value of EUR 72.02 

and a 12-month price target of EUR 79.96. Conservative sales growth rates are used as well as 

a conservative capital structure. 
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14 Material Information, Disclosures and Disclaimers 

A. Material information 

Investment in financial instruments and securities (e.g. shares, bonds) is generally associated with high 

risks. It is possible that the investors lose some or all the invested money. Potential investors should 

be aware of the fact that prices of securities could fall and rise. The income from such an investment 

might be considerable fluctuations. Investment strategies are not always appropriate and past results 

are not a guarantee for the future performance. Investors should make their own and independent 

decisions as to whether a risky investment. 

 

B. Disclosures according to Section 34b of the German Securities Trading Act (WpHG) and to the 

German Regulation governing the Analysis of Financial Instruments (FinAnV). 

I. Information about author, company held accountable, regulatory authority: 

Company responsible for the content of this document: DR. KALLIWODA RESEARCH GmbH, Frankfurt 

am Main, Germany. 
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Regulatory authority for DR. KALLIWODA RESEARCH GmbH is the Federal Financial Supervisory 

Authority (BaFin), Graurheindorfer Straße 108, 53117 Bonn, Germany and Lurgiallee 12, 60439 

Frankfurt am Main, Germany. 

Author of this research: Dr. Norbert Kalliwoda, Analyst, CEO and founder of DR. KALLIWODA RESEARCH 

GmbH. 

II. Additional Information: 

1. Sources of information: 

Essential sources of information for the compilation of this document are publications from domestic 

and international information services and media (e.g. Bloomberg, dpa-AFX, Reuters, VWD, among 

others), financial press (e.g. Allgemeine Zeitung Frankfurter, Börsenzeitung, Financial Times 

Handelsblatt and others), specialized trade press, published statistics, rating agencies as well as 

publications by peer group companies and the company itself. Additionally, conservation has been 

held with the management of the company. This document was made available to the company before 

publishing to ensure the correctness of the information provided. 

 

2. Summary of the basis of valuation principles and methods used to prepare this document: 

Within the scope of the evaluation of companies the following valuation methods are applied: 

Multiple-based models (Price/Earnings, Price/Cash-flow, Price/Book value, EV/Sales, EV/EBIT, 

EV/EBITDA), peer group comparisons, historic valuation methods, discounting models, sum-of-the-

parts-approaches, substance-valuation methods and swot-analyses. The valuation principles and 

models are dependent on macroeconomic factors, such as interest rates, exchange rates, raw 

materials and on basic assumptions about the economy. Besides, the market moods and market 

sentiment affect the valuation of enterprises. The approaches are based on expectations that could 

change rapidly and without advance warning according on developments specific to individual branch. 

The valuation results and fair values derived from the models might therefore change accordingly. The 

ratings are the evaluation results and refer to a fair value pricing reflecting a time-horizon of up general 

relate to a twelve-months. Nevertheless, evaluation results are subject to changing market conditions 

and constitute merely a snapshot. The evaluation results and fair values may be reached faster or 

slower than expected by the analysts. The results and fair values may to be scale upwards or 

downwards. 

DR. KALLIWODA RESEARCH GmbH uses the following rating model:  
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BUY: Based on our analysis, we expect the stock to appreciate and produce a total 

return of at least 10% over the next twelve months 

ACCUMULATE: Based on our analysis, we expect the stock to appreciate and produce a total 

return between 5% - 10% over the next twelve months 

HOLD: Based on our analysis, we expect the stock to produce a total return 

between -5% and +5% over the next twelve months 

REDUCE: Based on our analysis, we expect the stock to cause a negative return 

between -5% and -10% over the next twelve months 

SELL: Based on our analysis, we expect the stock to cause a negative return 

exceeding -10% over the next twelve months  

 

For the sustainability ranking DR. KALLIWODA RESEARCH GmbH uses the 17 United Nations 

Sustainable Development Goals, where each goal is classified as follows: 

-1 The company negatively contributes to the goal. 

0 The company does not contribute to the goal at all. 

1 The company positively contributes to the goal. 

2 The company profoundly contributes to the goal. 

3 The company significantly contributes to the goal. 

 

From adding up the given numbers, it is being set in a ratio to the maximum points (e.g. 51). The 

following model shows the note procurement: 

A 100% - 70% The company exceptionally contributes to the goal. 

B 70% - 50% The company promotes the transition to sustainability. 

C 50% - 30% The company is on the way to sustainability. 

D 30% - 10% The company minimizes its negative impact. 

E 10% - 0% The company is not sustainable. 
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Date of first publication of this document: 26th October 2023. 

 

4. Updates: 

A specific update of this document has currently not been set. The research reflects the author’s 

judgement on the date of this publication and is subject to change without any notice. The document 

might be incomplete or reduced and it may not contain all information concerning the company 

covered. It is in the sole decision of DR. KALLIWODA RESEARCH GmbH whether and when a potential 

update of this research is made.  

 

 

 

III. Disclosures about potential conflicts of interest: 

The business model of DR. KALLIWODA RESEARCH GmbH is based on economic relationships with 

issuer company and equity transactions to be performed relating to the issuer´s stock. Dr. Kalliwoda 

Research has entered into an agreement about the creation of this document with the company which 

is, or whose financial instruments are the issue of this research. 

Conflicts of interest may be in existence with employees of DR. KALLIWODA| RESEARCH GmbH who 

are the authors of this document as well as other persons that were involved in the preparation of this 

research or related parties. 

Following conflicts of interest might exist: 

 

1. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the 

preparation of this document or related parties might have a major shareholding (holding 

more than 5%) of the share capital of the emitter that is, or whose financial instruments are, 

the subject of the research.  

 

2. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the 

preparation of this document or related parties are possibly holders of instruments that are 

mentioned in this research (or that are linked to these instruments) or might become 

holders and could regularly trade the emitter´s securities or securities based on these issues 

as principal or agent. 

 

3. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the 

preparation of this document or related parties could have participated in leading a 
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consortium for the emitter via a public offering of the financial instruments that are the 

subject of this research. 

 

4. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the 

preparation of this document or related parties might have been party to an agreement on 

the provision of investment banking services with the emitter which is the subject of this 

research, or have received services or a pledge to perform under the terms of such an 

arrangement during the same period. 

 

5. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the 

preparation of this document or related parties may have other substantial economic 

interests concerning to the emitter which is the subject of this research. 

 

6. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the 

preparation of this document or related parties might have been party to an agreement with 

the company, which is the subject of this research, resulting in receiving the compensation 

for preparation of this research. 

 

7. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the 

preparation of this document or related parties received the feedback concerning the 

company profile and SWOT from the company, which is the subject of this research, before 

publishing this report to the public. 

 

Important: Please get familiar with possible risks and possible conflicts of interest in the disclosure and 

disclaimer at the end of this report, especially for this report:      6. and 7. 

The analysts have limited access to gain information that possibly could constitute a conflict of interest 

for the institution DR. KALLIWODA RESEARCH GmbH keeps insider registers appropriate to sec. 15 

WpHG for assignees that normally have approach to inside information. Insiders´ dealings appropriate 

to sec. 14 WpHG categorically are prohibited. 

The analysts that composed this research did not receive or acquire shares in the emitter that is the 

subject of this document at any time. The analysts mentioned above herby certify that all the views 

expressed accurately reflect the individual views about the emitter. No part of the indemnity was, is 

or will be, directly or indirectly, linked to the evaluation result or views expressed by the analyst in this 

research. 

 

C. Disclaimer: 

This document is published and being distributed by DR. KALLIWODA RESEARCH GmbH solely for 

informational purposes and for the personal use by persons in Germany. This research is not intended 
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to be in any form an offer or advice to buy or sell the securities referred to herein. This research is 

intended to provide information to assist investors in making their own investment decisions. Any 

decision to purchase any securities of the emitter must be made solely on the basis of information 

contained in the offering documents from the emitter relating to such securities and not on the 

contents hereof. Furthermore, our recommendation may not be fully suitable to every investor, 

depending on their investment objective, individual financial situation or targeted holding period. 

Potential investors should seek professional and individual information and advice before making their 

investment decisions. This document neither constitutes a contract or any kind of obligation. 

Neither this document nor any copy, in whole or in part, thereof may be distributed in any other 

jurisdiction where its distribution might be restricted by law, and person into whose published this 

document comes should inform and observe themselves about any such restrictions. 

The information within this document has been obtained from sources believed by DR. KALLIWODA 

RESEARCH GmbH to be reliable. DR. KALLIWODA RESEARCH GmbH does not examine the information 

to be verify and complete, nor warrantees its correctness and completeness. Although due attention 

has been taken in compilation this document, it cannot be excluded that the information given is not 

complete or the document contains mistakes. 

The liability of DR. KALLIWODA RESEARCH GmbH shall be restricted to gross negligence and willful 

misconduct. All aspects penned in this document are those of DR. KALLIWODA RESEARCH GmbH 

respectively the authors and subject to modify without notice. Possible faults or incompleteness of 

this document may be reformed by DR. KALLIWODA RESEARCH GmbH and do not constitute reasons 

for liability, neither regarding indirect nor to direct or consequential losses. 

Moreover, DR. KALLIWODA RESEARCH GmbH does not accept any responsibility and liability for any 

damage arising from using of this research or its contents or otherwise arising in relation herewith. In 

each case, the liability and responsibility of DR. KALLIWODA RESEARCH GmbH is limited to typical, 

predictable damages and the liability for any direct or indirect losses is excluded. 

This document is subject to the laws of the Federal Republic of Germany. Place of jurisdiction is 

Frankfurt am Main, Germany.  

This document or any copy, in whole or in part thereof, may not be distributed in any other jurisdiction 

where its distribution might be restricted by law and persons who have access to this document must 

inform and observe themselves about any such restrictions. 

In the United Kingdom this document is to be distributed only to persons who are described in Section 

11 (3) of the Financial Services Act 1986 (Investment Advertisements) (Exemptions) Order 1996 (as 

amended). This research may not be distributed and forwarded directly or indirectly to any other group 
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of individuals. The distribution of this document in other international jurisdictions may be restricted 

by law and individuals who possess this study should inform themselves of any existing restrictions 

and comply with them. 

Neither this document nor any copy of it may be taken or transmitted into the United States of 

America, Canada, Japan or Australia or distributed, directly or indirectly, in the United States of 

America, Canada, Japan or Australia or to any resident thereof. Any Failure to comply with these 

restrictions may constitute a violation of United States, Canadian, Japanese or Australian securities 

laws or the law of any other jurisdiction. 

By confirming this document, the reader or user agrees and accepts to be bound by all the foregoing 

provisions and this disclaimer. Besides, the user accepts not to distribute this document to 

unauthorized persons. The user of this document compensated DR. KALLIWODA RESEARCH GmbH for 

any disadvantages, damages, claims, and losses resulting from or in relation with the unauthorized use 

of this document. 

© 2023 DR. KALLIWODA RESEARCH GmbH, Arndtstraße 47, D-60325 Frankfurt am Main. All rights 

reserved. 

 

 


