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Inflation and interest rates might undermine earnings prospects
Traumhaus has positioned fairly well, in our view, in the construction 

and sale of terraced houses and apartments with a high energy-effi

ciency level, largely located on the outskirts of agglomerations (partly 

in major cities). The focus on serial construction seems to give a cost 

advantage compared to non-serial projects. Nonetheless, we deem 

the current market environment for Traumhaus to be rather difficult: 

In our opinion, the risk of cost overrun (despite probably partially suc

cessful mitigating measures) and a shortage of some construction 

materials within the industry should be monitored. Moreover, risen in

terest rates and increased cost of living are eating into the financial 

budget of potential home purchasers. This might be negative for the 

demand for the company's projects, at least temporarily, and for the 

ability to pass-on cost inflation to home buyers. Following a change 

in coverage, we cut our recommendation on Traumhaus-shares from 

BUY to HOLD with a new price target of EUR 12.0 (22.0).

Pricing bracket: Some Traumhaus projects offer terraced houses 

starting from approx. EUR 330,000 on the outskirts of agglomera

tions (e.g. in Geislingen between Stuttgart and Ulm). The ultimate 

sales price including further equipment is probably somewhat higher.

Valuation: Based on yesterday's Xetra close, Traumhaus-shares cur

rently trade at a P/E '23e of approx. 9.5. The P/BV '22e is about 1.3 

(ROE '23e: 13.4%) while the company's land plots for construction 

are in our view likely to carry hidden reserves in the balance sheet. 

This P/BV ratio looks rather inexpensive to us but due to the afore-

mentioned risks, we deem the valuation of Traumhaus-shares to be 

not interesting at this stage.

 down from buy

EUR 11.00

EUR 12.00 (22.00)
* XETRA trading price at the close of the previous day unless 

stated otherwise in the Disclosures

Market Cap (EUR m)1 54

Enterprise Value (EUR m)1 100

Free Float (%)1 25.8

Price (in EUR)1

August 31, 2022

Fundamentals (in EUR m)1 2019 2020 2021 2022e 2023e 2024e

Sales 86 86 102 114 130 144

EBITDA 7 10 13 12 12 13

EPS adj. (EUR) 0.74 0.77 1.34 1.14 1.18 1.25

ROE (%) 16.5 13.7 19.9 14.4 13.4 12.9

DPS (EUR) 0.50 0.50 0.60 0.60 0.60 0.60

Operating Cash Flow (EUR) 4 5 7 7 7 7

Dividend paid (EUR) 0 0 1 1 1 1

Capital expenditures (EUR) 3 1 6 3 2 2

Ratios1 2019 2020 2021 2022e 2023e 2024e

EV/EBITDA 15.2 11.6 9.1 8.6 8.4 8.2

PCFR 16.3 11.7 11.4 8.1 7.7 7.3

P/E adj. 20.7 17.4 12.3 9.6 9.3 8.8

Dividend yield (%) 3.3 3.7 3.6 5.5 5.5 5.5

EBIT margin (%) 7.3 10.0 11.4 9.2 8.5 8.1

Gearing (%) 198.9 189.8 105.5 111.6 109.1 104.1

PBV 2.9 2.2 2.2 1.3 1.2 1.1

1Sources: Bloomberg, Metzler Research

Hold
Price*

Price target

6

9

Performance (in %)1 1m 3m 12m

Share -2.7 -12.0 -35.7

Rel. to CDAX 1.7 -0.9 -17.1

Changes in estimates (in %)1 2022e 2023e 2024e

Sales 0.0 0.0 0.0

EBIT 0.0 0.0 0.0

EPS 0.0 0.0 0.0
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We recognize risks for the company's 
medium-term earnings development

Cost inflation and shortage of some construction materials are our key concerns 
regarding the medium-term earnings development of Traumhaus. In addition, we 
see potential home purchasers being faced with risen interest rates and increased 
cost of living. The latter two topics are in our opinion likely to curb the budget of 
potential home buyers. This could lead to declining demand for Traumhaus's prod
ucts. Furthermore, in already signed contracts we see the risk that Traumhaus 
might report some cost overrun even if its contracts allowed to roll-over certain 
cost items either to contractors (first and foremost) or to some extent to home 
buyers: there are probably limits to which extent these contract parties may afford 
to pay for cost overrun, independent from the terms and conditions of the con
tract.

  Construction cost for residential buildings in Germany (indexed, 2015 = 100)

Construction cost have risen signifi
cantly in recent quarters

 
Sources: Destatis, Metzler Research estimates

CEO comments on cost inflation at 
AGM give in our view mixed signals

At the AGM in July 2022, CEO Otfried Sinner said that the company was currently 
largely in line with regard to progress on its construction sites. Cost inflation devel
oped differently for individual components. The price for Traumhaus's roof, for ex
ample, increased by at least 25%, but was only a minor component of the total 
price. In our view, these comments provide mixed signals for Traumhaus-share
holders: while apparently no major delay of construction projects may give relief, 
the comment on cost inflation for the roof could be seen negative.

At the end of April 2022, management told in a press release that neither risen 
prices for construction materials (and correspondingly risen prices for the 
company's new construction projects) nor the increased interest rate level had af
fected their house sales, yet. They were to calculate with more time for the start of 
new construction sites in light of the uncertainty about shortage of some construc
tion materials, they also said. Furthermore, in May 2021 the CEO told that 
Traumhaus was only to minor extent affected by risen prices for construction ma
terials at that point in time. He mentioned reasons like serial construction. Accord
ing to our understanding, apart from the ordering process of materials for the serial 
construction process, he probably also referred to the margin for the purchase and 
sale of land.
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Order intake for construction activity in 
Germany currently retreating in real 
terms

The German statistical office (Destatis) has recently told that the order intake in the 
main construction industry in Germany declined by 11% in June 2022 compared 
to June 2021 in real terms (in nominal terms: +4%). Turnover of the main construc
tion industry also declined by 11% in June 2022 y-o-y (nominally: +6%).

The just mentioned differences between real and nominal developments seem to 
underline the cost inflation issue. In this context, the large German residential 
property developer Instone (Bloomberg code INS GY, not rated by Metzler) has re
cently told to expect construction material cost inflation of approx. 15% in 2022. 
Instone also mentioned cost pressure for some materials, e.g. construction steel, 
to have started to ease. For sake of comparison: Instone develops larger housing 
complexes compared to Traumhaus.

Medium-term, this could lead to an even more pronounced housing shortage in 
major agglomerations in Germany, which could drive up further (or at least stabi
lize) prices for modern and energy-efficient housing space. Shorter-term, though, 
we recognize uncertainties for Traumhaus's financials, especially for FY 2023e.

Some relief could be seen in 
Traumhaus's product offer

On the positive side, we recognize the possibility that Traumhaus may still attract 
home buyers given that the company is active in a market bracket which does not 
belong to the upper-end of the price-range for new construction. Hence, there 
could be still enough interested parties being around for a purchase. In addition, 
the serial construction may allow for cost advantages compared to other construc
tion companies. Furthermore, the locations of Traumhaus's projects - often on the 
outskirts of major cities or often located close to major agglomerations - could be 
interesting for those people who are willing to move out of the inner cities to be 
able to buy a house. If their work can (partially) be done remote, this could also in
crease the attractiveness of Traumhaus's land plots.

Balance sheet in spotlight The company's equity ratio improved to 31% during FY 2021 (2020: 24%) because 
of retained earnings, a declining balance sheet total and a minor capital increase. 
The balance sheet total is in our opinion likely to rise again in 2022e, first of all due 
to company growth but also because the balance sheet total may be subject to 
some fluctuation by nature of business.
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  Traumhaus: Equity ratio has improved but we would prefer a higher ratio

Equity to balance sheet total

 
Sources: Traumhaus, Metzler Research

The dividend for fiscal year 2021 amounted to EUR 0.60 per share. The two major 
shareholders, CEO Otfried Sinner and the chairman of the supervisory board, 
Markus Wenner, waived 70% of their dividend right.

No detailed targets outlined for FY 
2022

In the annual report 2021, management did not provide any precise outlook for FY 
2022. Management told, however, that they expected continuous demand in 
Traumhaus's market segment. The already secured land stock could translate into 
a total sales volume of EUR 500 m (accumulated over several years). On that basis, 
an average annual growth of total output of 15% would be possible for the next 
years, they added. The EBITDA margin (relative to total output) should amount to a 
range from 10% up to 13%.

Relative to the medium-term outlook of 
management, we are currently some
what more cautious

In our model, we assume a sales growth by 12% in 2022e, 14% in 2023e and 11% 
in 2024e (each y-o-y; we refer to sales rather than to total output here). Further
more, our EBITDA-margin forecast (relative to total output in this context; shown 
relative to sales in the P&L of this research note) is more cautious: we expect 9.4% 
for FY 2022e, 8.8% for 2023e and 8.4% for 2024e. Due to inflation, we anticipate 
higher sales prices per unit (generally speaking, not considering the precise loca
tion of the projects) to partially compensate our expectation of slightly curbed dis
posal volumes. Simultaneously, we deem likely that Traumhaus cannot pass-on 
cost inflation to customers in new projects completely, which is reflected in our 
margin assumptions.

ROE looks relatively good to us Our estimates would still imply a relatively good ROE of 14.4% for 2022e and 
13.4% for 2023e.
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  Traumhaus: Number of land plot sales and completion of newly constructed units

Metzler forecast for key drivers for rev
enues and earnings

 
Sources: Traumhaus, Metzler Research estimates

  * Total output excl. other income in our model (was approx. EUR 2 m in 2020 and 2021 each) / ** in this table: 
relative to total output rather than to sales

Our margin assumptions include some 
cautiousness on gains on future land 
sales

According to our assessment, one reason for the favorable margin development of 
Traumhaus in recent years was the fact that land prices have risen. This let the 
company participate in a positive stock effect, i.e. from the value development of 
land between the purchase and the resale. In our view, this will become more diffi
cult in the future, also because in light of risen prices for construction materials, 
the land price has a higher flexibility compared to construction cost or cost for cer
tain materials.

  Land for construction in Germany: Prices rose significantly from 2000 to 2020 (in
dexed, 2015 = 100)

Land prices in Germany

 
Source: Destatis

We believe that it is important to bear in mind that Traumhaus may also generate 
value by purchasing land in an early phase of obtaining a construction permit if 
this land obtains a construction approval later on (for example, a change from so-
called "Bauerwartungsland" into "Bauland"). Therefore, the development of land 
prices in general is only one component of Traumhaus's margin development, ac
cording to our assessment.
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We have revisited our DCF-model We have taken the following key assumptions in our DCF-model: For COE, we ap
ply 11.0% at this stage. The reason for this relatively high figure relates to the 
project development business which first and foremost includes in our view a 
much higher risk compared to a letting model of a housing company, for example. 
Furthermore, it seems very difficult to give any projections how the future project 
pipeline of Traumhaus (including land) could look like. Moreover, Traumhaus-
shares have a very limited free float and trading volume. In addition, the company 
discloses a full set of financial figures only once per year. The half-year results 2021 
were published in November (key figures only). This leaves shareholders according 
to our assessment with a limited transparency.

Our cost of debt estimate is 5.0% before taxes. In combination with a capital struc
ture (our working assumption) of 60% debt and 40% equity, we arrive at WACC of 
6.5%. Our long-term sales growth assumption is 1.0%.

  Traumhaus: From our DCF-model, we derive a price target of EUR 12.0

Valuation

 
Source: Metzler Research
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  Traumhaus: Our fair value estimate depending on WACC and long-term growth

Sensitivity analysis

 
Source: Metzler Research

Key factors which may influence our 
earnings estimates

Cost overrun could result in significantly lower disposal results than we currently 
expect. In contrast, if Traumhaus was to prove that cost pressure can be mitigated, 
our current earnings forecast could be too cautious. Furthermore, we recognize 
the risk that in case of a further rapid increase of construction cost, the prices for 
land may decline, at least temporarily. In a bad case scenario, this could leave 
Traumhaus with too high prices paid for already secured land plots for new con
struction. In the very long run, however, we deem pretty unlikely that Traumhaus's 
land could lose value; in case of a prolonged time of high inflation, we would ex
pect the company's land to gain in nominal value. Furthermore, if inflationary pres
sure was to ease and if wages and salaries were to catch-up with the recent infla
tionary development, this could lead to relatively high demand for Traumhaus's 
products.

Annotations to our model EPS adj.: Our EPS calculation has been based on average shares outstanding (rec
onciled by Metzler Research). Our adjustments within EPS refer to profit/loss trans
fer and to other taxes, items which Traumhaus reports below the after-tax result.

Operating cash flow: Our operating cash flow calculation is ahead of changes in 
working capital. Within working capital, we have captured shorter-term provisions 
which the company sets-up, for example, for construction work which still has to 
be finished (in Traumhaus's case, net debt as shown in the tables following does 
not include any provisions for pensions etc.). Furthermore, changes in financial 
debt are in our model not part of working capital changes even if there is a close 
link between debt and working capital (e.g. short-term financing of working capital 
changes).

ROE is calculated on average equity (reconciled by Metzler Research).

Following a transfer of coverage, for technical reasons on the front page of this 
note the percentage change in our estimates is not displayed, even though our 
current earnings estimates have been altered compared to the previous piece of 
research.
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Key Data
Company profile
CEO: Otfried Sinner CFO: Wiesbaden
Traumhaus is a residential real estate project development company, including the execution of serial construction processes. The focus is on terraced and multi-
family houses. The project sites are often located on the outskirts of major agglomerations in Germany, sometimes also within major cities.

Major shareholders
Otfried Sinner (69.05%), Markus Wenner (5.1%)

Key figures
P&L (in EUR m) 2019 % 2020 % 2021 % 2022e % 2023e % 2024e %
Sales 86 58.6 86 -0.7 102 19.0 114 12.1 130 13.9 144 10.5
EBITDA 7 -1.4 10 33.8 13 31.3 12 -10.9 12 6.0 13 5.6
EBITDA margin (%) 8.6 -37.8 11.6 34.7 12.8 10.3 10.2 -20.5 9.5 -7.0 9.0 -4.5
EBIT 6 -1.6 9 36.7 12 35.6 11 -9.4 11 5.6 12 5.3
EBIT margin (%) 7.3 -38.0 10.0 37.7 11.4 13.9 9.2 -19.1 8.5 -7.2 8.1 -4.7
Financial result -2 -147.7 -3 -24.7 -2 21.1 -2 -24.6 -3 -12.0 -3 -3.6
EBT 4 -23.8 6 42.6 10 59.6 8 -16.5 8 3.7 9 5.9
Taxes 2 -5.6 2 2.1 3 85.2 2 -21.5 2 3.7 3 5.9
Tax rate (%) 38.5 n.a. 27.5 n.a. 31.9 n.a. 30.0 n.a. 30.0 n.a. 30.0 n.a.
Net income 3 -32.0 4 67.9 7 49.9 6 -14.1 6 3.7 6 5.9
Minority interests 0 n.a. 0 n.a. 0 n.a. 0 n.a. 0 n.a. 0 n.a.
Net Income after minorities 3 -32.0 4 67.9 7 49.9 6 -14.1 6 3.7 6 5.9
Number of shares outstanding (m) 5 5.9 5 3.1 5 3.6 5 0.0 5 0.0 5 0.0
EPS adj. (EUR) 0.74 -18.6 0.77 3.8 1.34 75.1 1.14 -15.0 1.18 3.7 1.25 5.9
DPS (EUR) 0.50 n.a. 0.50 0.0 0.60 20.0 0.60 0.0 0.60 0.0 0.60 0.0
Dividend yield (%) 3.3 n.a. 3.7 n.a. 3.6 n.a. 5.5 n.a. 5.5 n.a. 5.5 n.a.

Cash Flow (in EUR m) 2019 % 2020 % 2021 % 2022e % 2023e % 2024e %
Operating Cash Flow 4 -8.2 5 28.8 7 33.2 7 -4.3 7 4.6 7 6.3
Increase in working capital 44 960.8 8 -81.7 -3 -131.5 9 446.1 7 -20.8 6 -7.1
Capital expenditures 3 -48.2 1 -61.4 6 461.4 3 -48.4 2 -33.3 2 0.0
Dividend paid 0 n.a. 0 n.a. 1 174.9 1 47.1 1 9.4 1 0.0
Free cash flow (post dividend) -43 -775.7 -4 90.2 3 167.6 -6 -327.1 -3 46.6 -3 27.3

Balance sheet (in EUR m) 2019 % 2020 % 2021 % 2022e % 2023e % 2024e %
Assets 140 33.8 119 -14.7 117 -1.5 138 17.1 152 10.2 166 9.2
Goodwill 5 -16.4 4 -22.8 3 -30.2 2 -20.0 2 -27.3 1 -37.5
Shareholders' equity 23 46.5 28 22.4 37 29.9 41 11.6 46 10.6 50 10.3
Net Debt incl. Provisions 46 n.m. 54 16.8 39 -27.8 46 18.0 50 8.0 52 5.2
Gearing (%) 198.9 n.a. 189.8 n.a. 105.5 n.a. 111.6 n.a. 109.1 n.a. 104.1 n.a.
Net debt/EBITDA 6.2 n.a. 5.4 n.a. 3.0 n.a. 4.0 n.a. 4.0 n.a. 4.0 n.a.

Structure

Sales by country 2021

ESG discussion

Newly constructed houses developed by Traumhaus count among the highest 
energy-efficiency classes in Germany. The company says to reduce the waste 
of building materials by serial construction and by the usage of module-based 
housing parts. It is planned to start the own production of wall modules in 
2022; these modules shall have very good insulation features while simultane
ously having relatively low energy needs in the manufacturing process. A head 
of sustainability function shall be implemented into the group's organizational 
structure in 2022, too.

Sources: Bloomberg, Metzler Research
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Disclosures
Recommendation history Recommendations for each financial instrument or issuer - mentioned in this docu

ment - published by Metzler in the past twelve months

Date of dissemi
nation

Metzler recommendation * Current price ** Price target * Author ***
Previous Current

Issuer/Financial Instrument (ISIN): Traumhaus (DE000A2NB7S2)

28.03.2022 Buy Buy 14.90 EUR 22.00 EUR Bonhage, Stephan

21.01.2022 Buy Buy 16.20 EUR 22.00 EUR Bonhage, Stephan

29.10.2021 Buy Buy 16.40 EUR 22.00 EUR Bonhage, Stephan

* Effective until the price target and/or investment recommendation is updated 
(FI/FX recommendations are valid solely at the time of publication)

** XETRA trading price at the close of the previous day unless stated otherwise 
herein

*** All authors are financial analysts

Traumhaus

13 . Metzler, a company affiliated with Metzler and/or a person that has 
worked on compiling this report has reached an agreement with the is
suer relating to the production of investment recommendations.

Compiled: August 31, 2022 08:10 AM CEST
Initial release: August 31, 2022 08:10 AM CEST
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Disclaimer
This document has been prepared by B. Metzler seel. Sohn & Co. AG (Metzler) and is addressed exclusively to eligible counterparties and professional clients. It is thus not 
suitable for retail clients.

This document is based on information which is generally available and which Metzler believes to be fundamentally reliable. Metzler has not verified the accuracy or com
pleteness of the information, however, and thus provides no warranty or representation in respect of the accuracy or completeness of the information, opinions, estimates, 
recommendations and forecasts contained in this document. Neither Metzler nor any of its shareholders or employees are liable for damage or any other disadvantage suf
fered due to inaccurate or incomplete information, opinions, estimates, recommendations or forecasts as a result of the distribution or use of or in connection to this docu
ment.  

This document does not constitute or form part of any offer to buy or solicitation of any offer to buy securities, other financial instruments or other investment instruments. 
Neither does it take account of the particular investment objectives, financial situation or needs of individual recipients nor does it constitute personal investment advice. 
Metzler does not act as investment advisor or portfolio manager in preparing and publishing this document. Recipients must make their own investment decisions in accor
dance with their specific financial situation and investment objectives, based on independent processes and analyses, taking sales or other prospectuses, information memo
randa and other investor information into account, and consult with an independent financial advisor where necessary. Recipients should note that any information regarding 
past performance should not be relied upon as an indication of future performance and should therefore not form the basis of any decision whether or not to invest in any fi
nancial instruments.

The information, opinions, estimates, recommendations and forecasts contained in this document reflect the personal views of the author at the time of publication on the fi
nancial instruments or issuers that form the subject of this document and do not necessarily reflect the opinions of Metzler, the issuer or third parties. They may also be sub
ject to change on account of future events and developments. Metzler has no obligation to amend, supplement or update this document or to otherwise notify recipients in 
the event that any information, opinions, estimates, recommendations or forecasts stated herein should change or subsequently become inaccurate, incomplete or mislead
ing. The model calculations contained in this document, if any, are examples showing the possible performance and are based on various assumptions (e.g. regarding earn
ings and volatility). The actual performance may be higher or lower, depending on market trends and on the correctness of assumptions underlying the model calculations. 
Accordingly, actual performance cannot be guaranteed, warranted or assured.

Recipients should assume that (a) Metzler is entitled to acquire orders for investment banking, securities or other services from or with companies which form the subject of 
research publications and that (b) analysts who were involved in preparing research publications may, within the scope of regulatory laws, be indirectly involved in the acqui
sition of such orders.

Metzler and its employees may hold positions in securities of the companies analysed or in other investment objects or may conduct transactions with such securities or in
vestment objects.

This document is provided for information purposes only and may not be copied, duplicated, forwarded to third parties or otherwise published, in whole or in part, without 
Metzler’s written consent. Metzler reserves all copyrights and rights of use, including those relating to electronic media. Insofar as Metzler provides hyperlinks to websites of 
the companies cited in research publications, this does not mean that Metzler confirms, recommends or warrants any data contained on the linked sites or data which can be 
accessed from such sites. Metzler accepts no liability for links or data, nor for any consequences which may arise as a result of following the links and/or using the data.

This document is subject to the laws of the Federal Republic of Germany. Venue of jurisdiction for any disputes shall be Frankfurt am Main, Germany.

By accepting this document the recipient declares his/her agreement with the above provisions.

Information in accordance with Regulation (EU) No. 596/2014, Delegated Regulation (EU) No. 2016/958 and section 85 (1) of the German Securities Trading Act (Wertpapier
handelsgesetz)

Persons responsible for this document

The company responsible for preparing this document is B. Metzler seel. Sohn & Co. AG, Untermainanlage 1, 60329 Frankfurt am Main, Germany, which is subject to supervi
sion by the German Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht; BaFin), Marie-Curie-Straße 24–28, 60439 Frankfurt/Main, Ger
many, and by the European Central Bank (ECB), Sonnemannstraße 20, 60314 Frankfurt/Main, Germany.

Key information sources

The sources of information referred to when preparing research publications include publications by national and international media, the European Central Bank and other 
public authorities, information services (such as Reuters and Bloomberg), the financial press, published statistics, information published by rating agencies, annual reports 
and other information provided by the issuers.

Valuation criteria and methods

Valuations are based on standard and acknowledged methods of fundamental and technical analysis (e.g. DCF model, peer-group analysis, sum-of-the-parts model, relative-
value analysis). The valuation models are affected by macro-economic values such as interest rates, exchange rates, commodities prices and economic performance, as well 
as by market sentiments. Detailed information on the valuation principles and methods used by Metzler and the assumptions on which they are based is available at: 
www.metzler.com/disclaimer-capital-markets-en.

Sensitivity of valuation parameters; risks

The figures on which the company valuations are based are date-specific estimates and thus carry inherent risks. They may be adjusted at any time without prior notice.
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Irrespective of the valuation principles and methods used and the assumptions on which they are based, there is always a risk that a particular price target is not achieved or 
that the assumptions and forecasts prove inaccurate. This can, for instance, be the result of unexpected changes in demand, management, technology, economic or political 
developments, interest rates, costs, the competitive situation, the legal situation and other factors. Investments in foreign markets and instruments are subject to additional 
risks, as a result of changes in exchange rates or in the economic, political or social situation, for instance. This outline of risks makes no claim to be exhaustive.

Definition of categories for investment recommendations

The categories for investment recommendations in research publications by Metzler have the following meanings:

Shares:

BUY                The price of the analysed financial instrument is expected to rise in the next 12 months.

HOLD             The price of the analysed financial instrument is expected to largely remain stable in the next 12 months.

SELL              The price of the analysed financial instrument is expected to fall in the next 12 months.

Bonds:

BUY The analysed financial instrument is expected to perform better than similar financial instruments.

HOLD The analysed financial instrument is not expected to perform significantly better or worse than similar financial instruments.

SELL The analysed financial instrument is expected to perform worse than similar financial instruments.

Summary of investment recommendations

A list of all investment recommendations for each financial instrument or issuer published by Metzler in the past twelve months can be found at www.metzler.com/disclaimer-
capital-markets-en.

The quarterly quotation of the number of all investment recommendations given as “buy”, “hold”, “sell” or similar for the past 12 months as a proportion of the total number 
of investment recommendations made by Metzler and the quotation of the proportion of these categories relating to issuers to whom Metzler has provided services within the 
meaning of Annex I sections A and B of Regulation 2014/65/EU within the past 12 months can be accessed and downloaded at www.metzler.com/disclaimer-capital-markets-
en.

Planned updates of this document

This document reflects the opinion of the respective author at the time of its preparation. Any changes of factors can cause information, opinions, estimates, recommenda
tions and forecasts contained in this document to cease to be accurate. No decision has as yet been taken as to whether, and if so when, this document will be updated. If an 
investment recommendation is updated, the updated investment recommendation replaces the previous investment recommendation upon publication.

Compliance arrangements; conflicts of interest

All analysts are bound by Metzler’s internal compliance regulations which ensure that the research publications are prepared in accordance with statutory and regulatory pro
visions. The analysts are classified as working in a confidential sector and are thus required to observe the resulting statutory and regulatory provisions. This is monitored on a 
regular basis by the Compliance department and external auditors. The Compliance department ensures that potential conflicts of interest do not affect the original result of 
the analysis. Metzler has a binding Conflicts of Interest Policy in place which ensures that relevant conflicts of interest within Metzler, the Metzler Group, the analysts and 
staff of Metzler's Capital Markets division and persons associated with them are avoided or, if they cannot be avoided, are appropriately identified, managed, disclosed and 
monitored. A detailed description of Metzler’s policy for avoiding conflicts of interest is available at www.metzler.com/disclaimer-capital-markets-en.

Details of the conflicts of interests to be disclosed under regulatory requirements are published at www.metzler.com/disclosures-en.

Remuneration

The remuneration of the Metzler staff members and other persons involved in preparing this document is in no way, either in whole or in any variable part, directly or material
ly linked to transactions in securities services or other transactions processed by Metzler.

Prices

All prices for financial instruments stated in this document are, unless otherwise stated, closing prices for the trading day preceding the respective stated publication date on 
the market which we regard as the most liquid market for the respective financial instrument.

Scope of application

This document was prepared in the Federal Republic of Germany in line with the legal provisions valid there. It may therefore be possible that this document does not comply 
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