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3U’s rising stars are ready for takeoff — Initiate with BUY

The German company 3U Holding operates in the trending fields of cloud computing,
eCommerce and renewable energies. In fact, management’s attention is especially
geared towards Cloud ERP provider weclapp and eCommerce play Selfio, which look
ahead to promising futures:

e Thetechnology front-runner weclapp (€ 7m sales, 30% EBITDA margin in 2020E)
built its SaaS ERP solution from scratch using most innovative technologies. In fact,
differentiation is grounded in (i) artificial intelligence, (ii) its open platform model,
which allows for the seamless integration of add-on applications, and (iii) the
scalability of the solution. This, as well as the major consolidation wave in the legacy
on premise ERP market should set weclapp up for dynamic growth. Accordingly, the
company should grow by 58% p.a. (18-21E) at 25-30% EBITDA margins paving the
way for a potential IPO within the next couple of years, which would be a major
catalyst for the share price of 3U.

e The eCommerce expert Selfio (€ 23.3m sales, 2% EBITDA margin in 2020E) for the
private DIY sector focusses on the sale of floor heating systems and water treatment
solutions. Thanks to its high online visibility grounded in successful content marketing
and excellent service quality, including free youtube tutorials, revenues are expected
to grow at 15% CAGR p.a. “18-21E.

The renewable energy segment (13% of group sales) currently serves as the cash cow
of the business generating > 50% of group EBITDA. The cash should be used for future
growth at weclapp and Selfio underpinning management’s focus on the spark plugs in its
portfolio.

Thus, especially weclapp and Selfio should drive dynamic sales growth of c. 14%
CAGR “18-21E while group EBITDA should rise disproportionately by 17% to € 10.7m.

The FCFY reveals the undervaluation of 3U: In fact, the fair value of weclapp alone (excl.
add-on acquisitions and IPO considerations) accounts for 3U’s current market value, in
our view.

Even better: Through 3U, investors can become pre IPO shareholders in hidden gems
such as weclapp. Initiate with BUY and a PT of € 2.40 based on FCFY’21E.

Y/E 31.12 (EUR m) 2015 2016 2017 2018 2019E 2020E 2021E

Sales 48.2 437 46.9 48.0 52.9 60.9 70.4
Sales growth n/a -9 % 7% 2% 10 % 15 % 16 %
EBITDA 4.0 4.7 6.7 6.7 9.4 9.2 10.7
EBIT 0.9 1.3 3.2 29 5.0 4.9 6.3
Net income -0.8 0.6 1.1 1.9 3.8 3.7 4.8
Net debt 20.5 33.2 18.9 10.9 -2.6 -6.7 -12.5
Net gearing 51.6 % 81.8% 45.8 % 25.7% -4.7 % -11.9% -20.7 %
Net Debt/EBITDA 5.1 7.1 2.8 1.6 0.0 0.0 0.0
EPS pro forma -0.02 0.02 0.03 0.05 0.11 0.10 0.14
CPS -0.07 -0.16 0.09 -0.10 0.09 0.08 0.11
DPS 0.00 0.01 0.02 0.03 0.04 0.05 0.05
Dividend yield 0.0 % 0.6 % 1.2% 1.8% 24 % 3.0% 3.0%
Gross profit margin 38.9 % 41.9% 46.4 % 41.0% 41.8 % 41.8% 41.8 %
EBITDA margin 8.3% 10.8 % 142 % 14.0 % 17.7 % 15.2 % 15.2 %
EBIT margin 1.8% 3.0% 6.9 % 6.1 % 9.5% 8.1% 9.0 %
ROCE 1.3% 1.7% 4.1 % 4.2 % 7.0% 6.8 % 8.0%
EV/sales 1.6 2.0 1.6 1.4 1.0 0.8 0.6
EV/EBITDA 18.8 18.7 111 9.8 59 55 4.2
EV/EBIT 85.6 67.2 22.7 22.5 11.0 10.3 7.1
PER -71.4 91.0 55.0 30.3 15.5 16.0 12.2
Adjusted FCF yield 0.1% 2.0% 3.3% 4.6 % 8.3% 8.7% 12.6 %

Source: Company data, Hauck & Aufhauser Close price as of: 19.02.2020

Please refer to important disclosures at the end of the report

¢

HAUCK & AUFHAUSER

Investment Banking

20-February-20

Tim Wunderlich, CFA
Alina Kéhler

Analysts
alina.koehler@ha-ib.de

Tel.: +49 40 4506 342 3095

1.80
1.70
1.60 I M |

1.50 | \A
( | v

1.40
1.30 |

1.20

110 4,

03i19 05i19 07/19 09i18 1119 01/20
Source: Company data, Hauck & Aufhauser

High/low 52 weeks: 1.77/1.05

Price/Book Ratio: 1.1
Relative performance (SDAXx):
3 months -1.7 %
6 months -8.9 %
12 months -

Changes in estimates

SEIES EBIT EPS

2019 old: 52.9 5.0 0.11
A - - -

2020 old: 60.9 4.9 0.10
A - - -

2021 oIdA: 70.4 6.3 0.14

Key share data:

Number of shares: (inmpcs) 34.2
Authorised capital: (in € m) -

Book value per share: (in€) 1.5

@ trading volume: (12 months) 20,000

Major shareholders:

Free Float 67.0 %
Michael Schmidt 255 %
(speaker of the board)

Jirgen Beck-Bazlen 39%
(supervisory board)

Treasury shares 3.4 %
Other executive and 0.2%
supervisory board

members

Company description:

3U Holding operates in the trending fields
of cloud computing, eCommerce and
renewable energies with a clear focus on
weclapp and Selfio.
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Introduction

Thanks to a multi-year transformation, the former telecom specialist 3U today
has a firm focus on the mega trends of Cloud Computing, eCommerce and
Renewables, providing a bright growth outlook. There are three operating
segments:

e ITC (31% of sales / 13% EBITDA margin). This segment incorporates the
subsidiary weclapp, a high-growth software company offering a leading
cloud ERP system. As well, ITC harbours 3U’s legacy telecom business,
which includes above all Voice Retail (i.e. call-by-call for retail clients) and
Voice Business (i.e. telecom infrastructure for business clients).

Sales split ITC segment 2018

Segment sales 2018: € 14.8m

Other; € 0.8m

Voice Retalil;
€2.5m

weclapp;
€3.0m

Data Center Voice Business;

Services & €6.8m '

Operations; )
€1.7m

Source: Company data, Hauck & Aufhduser

e SHAC (56% of sales / 2% EBITDA margin). Key subsidiary selfio is an
eCommerce provider for the DIY retail industry with a focus on floor heating
and water treatment solutions. Its shop is complemented by an online
presence (e.g. YouTube) providing tutorials and support for DIY craftsmen.

Sales split SHAC segment 2018

Segment sales 2018: € 26.7m

Other; € 9.3m

Selfio; € 17.4m

Source: Company data, Hauck & Aufhauser

e Renewable Energies (13% of sales / 63% EBITDA margin), the cash cow of
the company. 3U owns and operates three wind parks and one solar park
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with a total capacity of 456MW (60MW starting 2020E with the acquisition of
an additional wind park), which yield high EBITDA margins in excess of 60%.
The project development of wind parks is also part of this segment, but 3U
has recently stopped these activities — at least for the moment — due to the
challenging market environment.

Sales split Renewables segment 2018

Segment sales 2018:€6.3m

Solar; € 2.1m

Wind; € 4.4m

Source: Company data, Hauck & Aufhduser

As a sideshow, 3U Holding also engages in real estate transactions from time
to time. In 2019, it sold its warehouse and logistics center in Montabaur and its
Marburg headquarters yielding a net cash inflow of € 11m. At the same time, it
generates roughly € 0.5m rental income per year. The recent acquisition of an
approximately 5,700 sgm site at the heart of the Skyline Hill commercial park in
Wirzburg could also prove value-accretive, in our view, which should hence add
to management’s track record.



ITC SHAC

Voice Retail, Voice Business PELIA, ClimaLevel, samoba,

Renewable Energies

Group (incl. Holding)

Company/Subdivision weclapp Customer, Voice Datacenter & Selfio Wind, Solar
N L Immowerker
Operations, Risima
30 TELECOM .5, LimaSelt 3U < ENERGY
] N '
[ - mE ==~ SeLFig s mere
o vt e e, () Ha®.
weclapp 2 GlimaLevel SOLARPARK

OncTely egeor €40

Enarglesystams

Adelebsen

Call-by-call services (B2C,
B2B), Voice termination,
Datacenter services, IT
licenses

SCM services, logistics, sale
and installation of thermal
floor systems

Cloud-based CRM and
ERP solutions

Sanitary, heating and air
conditioning systems

Products/Services

owner and operator of
wind energy and

photovoltaic systems; wind

park development

Voice Business comprises
termination and value-added
services. The Datacenter &
Operations business spans
colocation, infrastructure as a
accounting etc. with one service, telecommunication

software. The software is services as well as the
provided as a service, i.e. operation of networks. In Voice
largely scalable and Retail, 3U acts as a network
yielding recurring intermediary allowing a
revenues. The open telephone call to be made
platform model enables indirectly potentially saving the
the seamless integration of  caller money. RISIMA sells

ClimaLevel predominantly
markets its own multi-floor
product that combines
heating, cooling, ventilation
and cabling functions into
one system. PELIA, a
provider of purchasing and
logistics services mainly
serves its affiliates Selfio and
ClimaLevel. samoba
specializes in the online
rental of professional tools

weclapp allows customers
to manage projects,
orders, invoices,

selfio is an eCommerce
provider for the private DIY
sector. Its focus lies on the

niche for heating, water
and ventilation technology.

Explanation

The capacity for electricity
generation amounts to c.
60 MW (in 2020E) of which

10MW should be

attributable to solar and
the remaining capacity to
four wind parks in Lower

Saxony, Brandenburg,
Saxony-Anhalt and
Mecklenburg-Western

Pomerania (acquired as of

add-on applications. Workshare IT licenses for and machines for building Jan'20).

document processing and projects.

security to business clients.
End markets 35 countries Germany Germany Germany Germany
Employees '18 68 70 9 171
Sales '18 (€ m) 3.0 11.7 17.4 9.2 6.3 48.0
Sales share 6.3% 24.5% 36.3% 19.3% 13.1%
EBITDA '18 (€ m) 0.8 11 0.3 0.1 4.0 6.7
EBITDA-margin 25% 10% 1% 2% 63% 14%

Source: Company data, Hauck & Aufhauser



3U Holding AG

Investment Case

A look at the portfolio champions (I): weclapp

The ERP market is in for arevolution. There are currently more than 600 ERP
system providers active in Germany alone, typically offering legacy on
premise solutions. This puts them in a tight spot considering that:

e More and more customers demand ERP software as a cloud service in
light of distinct advantages, including flexibility, scalability, and lower total cost
of ownership.

Visible and hidden costs of on premise ERP vs. cloud ERP models
On premise ERP Cloud ERP

10% software
licenses 70% subscription fee

Customization Customization

Implementation Training
Hardware

IT personnel
Maintenance
Trainina

Source: faveo, Hauck & Aufhauser

e Two-thirds of these providers should find it impossible to migrate their
legacy solutions to the cloud, considering prohibitively high costs of above
€ 10m and the required multi-year re-development activities. Costs relate to
R&D for platform architecture and software features as well as costs associated
with the business model transformation from product-centric to SaaS.

The evolution of ERP

Highly advanced, flexible and Maximum automatisation and
N lable, ubiquitous wiorking. hence maximum efficiency of
Large Corporations More affordable scal c !
i Server- and desklol Affordable for SME business processes requires
Mainframe Compuiters based s 100 % cloud-based and hence specialists SMB do not have.
IT-Systems precursor of artificial ntelligence  Hence high demand for Alaag

integration (machine learning)

®-9-8-e

Forecast weciape:  Curently 600 ERP-vendors o vt 30 % n 4%y ol . of which around 70 % o 80 %
ermany.. pare piay cloud-bassd E will offer fully integrated Alaas-

zystams, L. \aammmamm ERP-systems, i.e. around

125 to 100 ERP-vendors!

Source: Company data, Hauck & Aufhauser

As a result, the market looks set to experience a major consolidation wave,
with less than 200 ERP solution providers expected to come out the other end.

6 Hauck & Aufhauser Privatbankiers AG



The vacant market share should open up a substantial growth opportunity
for weclapp. As the technology front-runner, the company has invested € 20m
to build a cloud-based ERP system from ground-up, relying only on the latest
and most innovative technologies. Differentiation is reflected in the solution’s...

e ...standardised and scalable set-up, with one of the most modern user
interfaces, making it the perfect fit for mobile working.

o ...artificial intelligence, which helps clients manage their businesses more
efficiently, e.g. through predictive analytics and business process automation.
This is possible because weclapp can analyse and gain insight from the
masses of data accruing in the cloud, unlike providers of on premise solutions.

e ...0open platform, which allows for the seamless integration of add-on apps,
while a large community is continuously working on system improvements and
new apps, which should create a virtuous circle.

weclapp’s solution has been named “ERP system of the year” by the Center
for Enterprise Research (CER) of the University of Potsdam three times in a
row, underpinning its appeal.

While the focus in previous years was on fully developing and refining the
solution, which is now finalised, weclapp still managed to grow dynamically at
76% per year on average to € 3m sales by 2018. Importantly, weclapp is already
profitable, having achieved a 26% EBITDA margin in the same year, which
reflects positively on the scalability of the SaaS model.

weclapp: operating performance 2015-18

3.0
1.9
1.0
0.5 08
: 0.4

2015 2016 2017 2018

BSales (€m) ®EBITDA (€m)

Source: Company data, Hauck & Aufhauser

We expect weclapp to grow sales at 58% per year on average to € 12m by
FY’21E, as management looks set to focus on expanding its sales channels and
addressable market and invest into online marketing to fully capitalize on the
substantial growth opportunity. The growth drivers in detail:

e Investments into online marketing. weclapp is seen to focus on inbound /
content marketing strategies, where it creates valuable online content to attract
customers and achieve optimal search engine rankings. The company plans to
expand this proven method to other regional markets (see also below).

As well, word of mouth should emerge as weclapp’s most efficient sales
“channel”, considering that the software has been named best ERP system of
the year three times in a row, and has garnered a large following across online
communities.



e Internationalisation. The software is already being offered in 35 countries and
seven languages, and more are set to follow soon. Expanding the business
internationally is rather simple, as the software is standardised and has open
interfaces to established Finance & Accounting solutions in various countries
(note: Finance & Accounting is where major regional differences exist).

e Partner network expansion. weclapp is looking to win third-party resellers as
distribution partners and multipliers for its ERP software, which should above
all include IT service companies.

M&A is another potential growth driver, though not reflected in our estimates.
weclapp should be looking to acquire the customer bases of established ERP
providers, which are unable to switch to ERP 4.0 and will thus be forced to exit
the market. Its current M&A long list comprises 50 small targets.

weclapp: Top- and bottom line 2015-2021E

in€m 2015 2016 2017 2018 2019E 2020E 2021E
Sales (per year) 0.5 1.0 1.9 3.0 4.5 7.0 12.0
y-0-y na 89% 85% 59% 48% 56% 71%
Users 2,000 5,000 7,000 10,000 12,000 21,000 32,000
y-0-y na 150% 40% 43% 20% 75% 52%
ARPU (per month) 23.9 24.5 26.5 29.7 34.1 35.4 37.7
y-0-y na 2% 8% 12% 15% 4% 7%
EBITDA -0.5 -0.1 0.4 0.8 1.2 2.1 3.5
EBITDA margin na na 19% 25% 27% 30% 29%

Source: Company data, Hauck & Aufhduser

The company should currently have more than 2,500 corporate customers and
12,000 daily users with an ARPU of c. € 34, reflecting its small- and mid-cap
focus. Carried by the growth drivers discussed above, we expect the number of
users to rise to 32,000 by FY’21E, with an ARPU of € 38. This explains our
assumption of € 12m sales in the same year.

Meanwhile, the scalable SaaS model is seen to yield 90% gross margins and
high recurring revenues (>70% by FY’21E), which should continue to support
20-30% EBITDA margins in the coming years even with increased sales &
marketing investments.

All of this should open the door to a potential IPO within the next two to three
years, as indicated by management, which would be a major catalyst for the
share price of 3U.



A look at the portfolio champions (l1): selfio
selfio is an eCommerce provider for the private DIY sector. Its focus lies on
the niche for heating technology, with roughly 60% of sales stemming from
floor heating systems and water treatment solutions.

Differentiation is grounded in:
¢ Excellent service quality, based on the YouTube channel selfio TV, which

offers online tutorials and support, as well as planning services, all of which
enables the private DIY sector in the complex topic of heating technology.

Selfio Youtube channel

secmo®  Selfio GmbH - Do it yourself. Aber do it richtig.
°

6.07K subscribers

HOME VIDEOS PLAYLISTS COMMUNITY CHANNELS ABOUT Q

Selfio - der Onlineshop fiir Heimwerker & Selberbauer

2,808,874 views - 2 years ago

SIE KANN ES

» https://www.selfio.de/

Wir sind ein Anbieter hochwertiger Produkte aus den Bereichen
Heizung, Liftung und Sanitar. Unser Tatigkeitsschwerpunkt liegt
auf dem Vertrieb von Produkten fiir Heimwerker und
Selberbauer:

/ Coillhadanhaiziinann

| 2 ‘D 0:00/ 031 READ MORE

Uploads p PLAYALL

sMove Regler von inVENTer - Regelung fiir die dezentralen iV-
Liftungsgerate

196 views * 2 weeks ago

- Mit dem Basis-Regler sMove von inVENTer lassen sich die dezentralen Liiftungssysteme der iV-Reihe
SMOVE S4 LUFTUNGSREGLER ganz bequem steuern. Dank “Touch & Slide” Funktion lasst sich der Regler mit einer sanften Beriihrung

FUR DIE IV-REIHE VON INVENTER  1:45 S8

Source: Company data, Hauck & Aufhauser

e High online visibility, thanks to content marketing, which yields optimised
search engine results. In fact, selfio ranks amongst the top ten heating
technology providers in terms of visibility, which is a key measure of online
success.



Online growth rate by industry in Germany

20
o FMCG
. Fashion & Accessories .~
.QE s Jewlery & Watches . DIy (Selfio's target market)
i)
E Living & Furnishing
°
g CE
.
e
= Health & Wellness
& [ ] Leisure & Hobby ... ©: Growth drivers
Office & o
Stationery _
The size of the bubbles is an indication
of the relative market volume.
5
5 10 15 20

Growth rale 2015-2018 in %

Source: Company data, HDE Online Monitor 2019

This suggests that selfio will participate in the dynamic eCommerce growth
of the DIY sector. The online penetration of DIY in Germany is yet below 6%
(HDE), pointing towards substantial catch-up potential. Accordingly, the online
DIY market is growing at up to 15% per year.

We expect revenues to grow in-line with the market at 15% per year on
average, reaching € 26.8m by FY'21E.

Sales and EBITDA 2015-2021E

30 26.8 6%

25 5%

20 4%
15 3%

10 2%

(&)]

1%

0%

2015 2016 2017 2018 2019E 2020E 2021E

= Sgles wmmm EBITDA = EBITDA margin

Source: Company data, Hauck & Aufhauser

EBITDA should grow disproportionately by 25% per year to € 0.5m in the
same timeframe. Investment into logistics and the supply chain to handle growth
and become more efficient recently burdened profitability. As measures should
be finalized by FY’20E, EBITDA margins are expected to return to normal levels
of around 2% by FY’21E.
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Putting it all together: Focus on profitable growth

Top-line growth: bright prospects for weclapp and Selfio

Following 3U’s transformation, growth should mainly be driven by weclapp and
Selfio, which are at the center of management’s attention.

o Weclapp (17% of sales in 2021E): The company is at the technological
forefront of a structural growth market and hence seen to grow 58% p.a. on
average (FY’18-21E).

Thanks to its (1) new distribution channel and intensified online
marketing as well as (2) international expansion plans and (3) cross-
selling at existing customers, weclapp is expected to win 32,000 users by
2021E. In fact, cross-selling opportunities should rise as weclapp intends to
land larger customers.

Additionally, weclapp’s ARPU should grow over time (c. 8% p.a.), as the
increasing use of artificial intelligence should provide for more
functionalities hence adding value for the end-user. Ultimately, weclapp
should be able to upsell clients, in our view.

We expect weclapp to generate € 38 on average per user per month (ARPU)
by 2021E, resulting in total recurring sales of € 12m in 2021E. This is
conservative considering that the company has issued the target of € 22.8m
sales in the same year.

While M&A is not included in our estimates, it provides for significant upside
potential as weclapp already has some 50 targets on its long list.

o Selfio (38% of sales in 2021E): The eCommerce provider is expected to grow
by 15% p.a. on average (FY’18-'21E) on the back of...

...Increasing (online) demand for sanitary, heating and air conditioning
technology for DIYers: Demand is driven by DIYers’ activity and linked to
climate-policy related events such as additional funding for efficient heating.

...portfolio expansion: Selfio continuously expands its portfolio adding new
products/suppliers and hence boosting the appeal of its offerings.

...a shift in its customer structure: Selfio increasingly leers at business
customers (currently: 10% of customer base) which could lift its share of
repeat sales in the mid- to long-term.

e The remaining portfolio (45% of sales in 2021E):
Voice: Generally, we expect 3U’s legacy voice business to decline in light of
shrinking landline telephony. This should be partially offset by the Datacenter

& Operations business, which is expected to flourish, resulting in a less
pronounced decline in growth of c. 3% p.a. on average in FY’18-21E.
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Voice minutes per landline, mobile and OTT in Germany (in m min per day)
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Source: DIALOG CONSULT-/VATM ,Hauck & Aufhauser

Renewable Energies: Following the purchase of a 40% stake in the Roge
wind farm with a 14.4 MW capacity, we expect sales from wind power
generation to increase to € 7m this year. Sales are expected to remain stable
until the expiry of the guaranteed feed-in tariff for two of the four wind farms,
which should become visible in FY’22E. The solar farm in Adelebsen is

expected to contribute revenues of € 2.3m p.a.

ClimaLevel: Thanks to the above-mentioned government funding for efficient
heating and marketing efforts, we expect the provider of a proprietary floor
system for heating, cooling, ventilation and wiring of buildings to grow
moderately by 4% p.a. CAGR (FY’18-21E).

Thus, we expect 3U’s top line to grow by 14% p.a. CAGR (FY’18-"21E) to €

70.4m in 2021E.

Sales development 2015 2016 2017 2018 2019E 2020E 2021E
Sales (€m) 48.3 43.7 46.9 47.973 52.9 60.9 70.4
yoy -9.4% 7.2% 2.3% 10.2% 15.2% 15.6%
ITC 216 17.0 13.1 14.8 15.9 18.2 22.8
yoy -21.7% -22.7% 12.8% 7.7% 14.1% 25.6%
weclapp 0.5 1.0 1.9 3.0 4.5 7.0 12.0
yoy 88.6% 85.1% 59.0% 48.4% 55.6% 71.4%
Voice 19.8 14.9 10.5 11.0 10.6 10.3 9.9
yoy -24.7% -29.6% 4.9% -3.6% -2.8% -3.9%
RISIMA Consulting 13 1.1 0.7 0.8 0.8 0.9 0.9
yoy -14.9% -35.0% 6.1% 5.5% 6.1% 5.7%
Renewable Energy 5.9 4.9 9.7 6.3 7.0 9.3 9.3
yoy -16.8% 98.2% -35.4% 11.2% 32.9% 0.0%
Wind 33 3.2 51 4.4 4.7 7.0 7.0
yoy -1.8% 59.9% -13.2% 6.2% 48.9% 0.0%
Solar 1.9 1.9 1.7 2.1 23 2.3 2.3
yoy -0.5% -11.2% 25.0% 9.6% 0.0% 0.0%
Consolidation 0.8 -0.2 3.0 -0.2 0.0 0.0 0.0
SHAC 20.9 21.6 235 26.7 29.2 334 38.3
yoy 3.5% 8.8% 13.3% 9.5% 14.5% 14.6%
Selfio 11.7 12.9 15.6 17.4 20.0 233 26.8
yoy 10.2% 21.3% 11.6% 14.8% 16.4% 15.3%
PELIA Gebaudesysteme 1.4 1.5 14 1.4 1.3 1.9 2.8
yoy 8.7% -7.6% 2.4% -10.2% 46.2% 47.4%
ClimaLevel Energiesysteme 7.8 7.2 6.5 7.8 7.9 8.3 8.7
yoy -7.4% -10.0% 19.7% 1.3% 4.5% 5.0%
Consolidation -0.2 0.2 0.5 0.2 0.8 0.0 0.0

Source: Company data; Hauck & Aufhauser
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Bottom-line growth

The rising share of weclapp revenues (c. 17% of sales in 2021E; eH&A) should
benefit 3U’s bottom line as these are margin-rich yielding sustainable 20-30%
EBITDA margins in the mid- to long term.

As efficiency measures at Selfio should be finalized by FY’20E and economies
of scale are expected to kick in, EBITDA margins should return to the normal
levels of around 2% by FY’21E.

With a sales share of c¢. 13% in 2021E and an EBITDA margin of 60%, the
Renewable Energies segment should contribute € 5.6m in 2021E. However, the
increasing share of weclapp and Selfio as well as the expiry of the guaranteed
feed-in tariff should lower the importance of the segment going forward.

As aresult, we expect 3U’s bottom-line to grow disproportionately by 17% per
year to € 10.7m in 2021E implying a 15% EBITDA margin in 2021E. Notably,
the FY’2019 EBITDA should include one-offs of roughly € 5.3m thanks to the
sale of 3U’s Marburg HQ and the warehouse in Montabaur.

Note that potential effects from further sales of participations, wind and solar
parks or other real estate are not included in our estimates, but are part of the
3U business model and may therefore lead to upside potential.

Profitability development

EBITDA (€m) 4.0 4.7 6.7 6.7 9.4 9.2 10.7
margin 8.3% 10.8% 14.2% 14.0% 17.7% 15.2% 15.2%
yoy
ITC 2.2 1.7 1.7 1.9 2.2 3.1 4.4
margin 10.0% 10.2% 12.9% 12.9% 14.0% 16.8% 19.3%
weclapp -0.5 -0.1 0.4 0.8 1.2 2.1 35
margin -92.9% -12.2% 18.8% 25.0% 27.0% 30.0% 29.0%
Voice 2.6 1.7 13 1.0 1.0 0.9 0.9
margin 13.2% 11.6% 12.1% 9.5% 9.0% 8.7% 8.6%
RISIMA Consulting 0.1 0.1 0.1 0.1 0.1 0.1 0.1
margin 4.1% 11.4% 8.8% 6.9% 7.2% 7.0% 7.0%
Renewable Energy 3.9 3.7 6.2 4.0 4.2 5.6 5.6
margin 65.7% 75.5% 64.1% 63.3% 60.0% 60.0% 60.0%
96.8% 78.9% 93.5% 59.3% 44.8% 60.4% 52.1%
Wind 2.3 2.2 3.8 2.7 2.8 4.2 4.2
margin 70.0% 70.3% 75.3% 61.0% 60.0% 60.0% 60.0%
Solar 1.8 1.6 1.5 1.4 1.4 1.4 1.4
margin 96.5% 86.6% 87.0% 64.6% 60.0% 60.0% 60.0%
Consolidation -0.2 -0.2 0.9 -0.1 0.0 0.0 0.0
SHAC 1.2 1.2 0.7 0.4 0.0 0.6 0.7
margin 5.6% 5.7% 2.8% 1.5% -0.1% 1.8% 1.9%
Selfio 0.6 0.6 0.5 0.3 0.2 0.4 0.5
margin 5.5% 4.5% 3.2% 2.0% 0.8% 1.7% 1.9%
PELIA Gebaudesysteme 0.1 0.1 -0.3 -0.2 -0.4 0.0 0.0
margin 5.6% 4.4% -19.1% -12.5% -30.8% 0.0% 0.0%
ClimaLevel Energiesysteme 0.5 0.6 0.4 0.3 0.2 0.2 0.2
margin 5.9% 8.7% 6.7% 4.1% 2.5% 2.5% 2.5%
Consolidation -3.2 -2.0 -1.9 0.4 3.0 0.0 0.0

Source: Company data; Hauck & Aufhauser
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Valuation

We have used two approaches to value 3U Holding AG, which both suggest
undervaluation to current trading levels:

e The FCFY model indicates a fair value of € 2.40 based on FCFY 2021E.
Valuing 3U on FCFY 2021E captures the positive impact from 3U’s value
drivers namely weclapp and selfio.

e The DCF approach yields a fair value for 3U of € 2.70 fully supporting our
FCFY-based price target.

FCFY model

Due to the fact that companies rarely bear sufficient resemblance to peers in
terms of geographical exposure, size or competitive strength and in order to
adjust for the pitfalls of weak long term visibility, an Adjusted Free Cash
Flow analysis (Adjusted FCF) has been conducted.

The main driver of this model is the level of return available to a controlling
investor, influenced by the cost of that investors’ capital (opportunity costs) and
the purchase price — in this case the enterprise value of the company.

Here, the adjusted FCF yield is used as a proxy for the required return and is
defined as EBITDA less minority interest, taxes and investments required to
maintain existing assets (maintenance capex).

Simply put, the model assumes that investors require companies to generate a
minimum return on the investor’s purchase price. The required after tax return
equals the model's hurdle rate of 7.5%. Anything less suggests the stock is
expensive; anything more suggests the stock is cheap.

The FCFY 2021E model indicates a fair value of € 2.40 per share. Choosing
2021E as the base for valuation seems justified given 3U’s increasing focus on
rising stars weclapp and Selfio.

In fact, 3U’s biggest value driver weclapp accounts for roughly 70% of our fair
market cap for 3U according to a peer group analysis and 3U’s total current
value.

Below we compiled the respective peer group multiples for weclapp and
compared them with our respective forecast multiples for the company.

EV/Sales EV/Sales EV/EBITDA EV/EBITDA

weclapp Price Currency Market Cap 20E (x) 21E (x) 20E (x) 21E (x)
SAP SE 124.8 USD 153,317 53 4.9 15.9 14.2
MICROSOFT CORP 188.7 EUR 1,435,261 10.1 9.0 22.3 20.1
ADOBE INC 370.0 EUR 178,388 13.6 11.7 29.2 24.9
INTUIT INC 297.7 USD 77,504 10.3 9.3 27.7 24.6
SALESFORCE.COM 189.1 EUR 167,749 9.9 8.0 34.2 27.9
Average (peer group) 9.8 8.6 25.9 22.3
Implied fair market cap 68.7 103.1 54.3 77.7
% of 3U fair market cap 79% 92% 62% 69%

Source: Hauck & Aufhéuser estimates, Bloomberg
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FCF yield, year end Dec. 31

EBITDA 6.7 9.4 9.2 10.7 12.9
- Maintenance capex 4.0 4.4 4.3 4.4 4.2
- Minorities 0.2 0.3 0.3 0.4 0.4
- tax expenses -0.3 0.6 0.7 1.1 1.7
= Adjusted Free Cash Flow 2.8 4.1 3.9 4.9 6.6
Actual Market Cap 55.0 57.8 57.8 57.8 57.8
+ Net debt (cash) 10.9 -2.6 -6.7 -12.5 -20.0
+ Pension provisions 0.0 0.0 0.0 0.0 0.0
+ Off balance sheet financing 0.0 0.0 0.0 0.0 0.0
+ Adjustments prepayments 0.0 0.0 0.0 0.0 0.0
- Financial assets -4.2 -4.2 -4.2 -4.2 -4.2
- Dividend payment -0.7 -1.0 -1.4 -1.8 -1.8
EV Reconciliations 6.0 -7.8 -12.4 -18.4 -26.0
= Actual EV' 61.0 50.0 45.4 39.3 31.8
Adjusted Free Cash Flow yield 4.6% 8.3% 8.7% 12.6% 20.8%
Sales 48.0 52.9 60.9 70.4 80.3
Actual EV/sales 1.3x 0.9x 0.7x 0.6x 0.4x
Hurdle rate 7.5% 7.5% 7.5% 7.5% 7.5%
FCF margin 5.8% 7.8% 6.5% 7.0% 8.2%
Fair EV/sales 0.8x 1.0x 0.9x 0.9x 1.1x
Fair EV 374 55.3 52.5 65.9 88.3
- EV Reconciliations 6.0 -7.8 -12.4 -18.4 -26.0
Fair Market Cap 31.4 63.1 64.8 84.3 114.3
No. of shares (million) 33.3 35.0 35.0 35.0 35.0
Fair value per share 0.9 18 1.9 2.4 3.3
Premium (-) / discount (+) in % -42.9% 9.2% 12.2% 45.9% 97.8%
7.5% 0.9 1.8 1.9 2.4 33
10.0% 0.7 1.4 15 1.9 2.6
Hurdle rate
12.5% 0.5 1.2 13 1.7 2.3
15.0% 0.4 1.0 1.1 1.5 2.0

Source: Company data; Hauck & Aufhéuser estimates
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DCF model

The DCF model yields a fair value of € 2.70 thus confirming that 3U is
undervalued at current levels likely as the market does not reflect the full

potential of value drivers weclapp and Selfio.

In the long term we expect 3U’s revenue mix to incorporate:

e 45% of total revenues from weclapp p.a. at a 17% EBIT margin

o 38% of total revenues from Selfio p.a. at a 1.5% EBIT margin

e 17% of total revenues from the remaining business p.a. at a 5% EBIT margin

This explains our long-term DCF assumptions of a terminal year EBIT margin of
9%. The mid-term growth rate is set at 7.4% considering the increasing share
of sales from Selfio and recurring revenues from weclapp. The terminal growth
rate is set at 2.0% and the WACC of 8.0% is made up of a 1.1% risk-free rate,

beta of 1.4 and a risk premium of 5%.

DCF (EUR m) 2019E  2020E
(except per share data and beta)

NOPAT 4.1 3.9
Depreciation 4.4 4.3
Increase/decrease in working capital -0.8 -1.1
Increase/decrease in long-term provisions and accruals 0.0 0.0
Capex 1.8 1.6
Acquisitions 0.0 0.0
Capital increase 1.7 0.0
Cash flow 11.1 8.7
Present value 7.6 5.2
WACC 8.0% 8.0%

2021 2022 2023E  2024E 2025 2026 eminal
value
4.9 6.6 6.7 57 6.9 78 6.0
4.4 4.2 4.0 37 25 0.0 0.0
15 16 15 0.8 0.6 05 03
0.0 0.0 0.0 0.0 0.0 0.0 0.0
06 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0
0.0 0.0 0.0 0.0 0.0 0.0 0.0
8.4 9.1 9.3 8.6 8.7 7.3 5.6
6.3 73 6.9 5.9 56 43 55.3
8.0% 8.0% 8.0% 8.0% 8.0% 8.0% 8.0%

DCF per share derived from DCF avg. growth and earnings assumptions

Total present value 104 Short term growth (2018-2021E) 13.7%
thereof terminal value 53% Medium term growth (2021E - 2026E) 7.4%
Net debt (net cash) at start of year 11 Long term growth (2026E - infinity) 2.0%
Financial assets Terminal year EBIT margin 9.0%
Provisions and off balance sheet debt 1
Equity value %
No. of shares outstanding 35.0  Cost of borrowings before taxes 5.0%
Discounted cash flow per share 2.7 Tax rate 30.0%
upside/(downside) 67% Cost of borrowings after taxes 3.5%
Required return on invested capital 8.0%
Risk premium 5.0%
Risk-free rate 1.0%
Share price 1.65 Beta 1.4
Long term growth EBIT margin terminal year
0% 1.00% 2.0% 3.0% 4.0% 7.0% 8.0% 9.0% 10.0% 11.0%
10.0% 2.0 21 2.2 2.3 25 10.0% 1.9 2.1 2.2 2.3 25
8 2.0% 22 2.3 2.4 2.6 2.9 8 2.0% 21 2.3 2.4 2.6 28
g 8.0% 2.4 25 3.1 35 g 8.0% 2.3 25 3.0 3.2
7.0% 2.6 2.9 3.2 3.7 45 7.0% 2.7 29 3.2 85 3.7
6.0% 3.0 3.3 3.9 4.8 6.6 6.0% 3.2 3.5 3.9 4.2 4.6

Source: Company data; Hauck & Aufhauser estimates
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Company Background

History

The long-term investor 3U Holding, which acquires and holds German SMEs in
the ITC, Renewable Energies, and Sanitary, Heating & Air Conditioning (SHAC)
space traces back more than 20 years to 3U Telekommunikation GmbH, a
network communications company.

Following several add-on acquisitions in the telephony market, the company
was renamed to 3U Holding AG in 2007 clearly positioning itself as a
management and holding company. In fact, 3U founded the predecessor of
weclapp in 2008, expanded into the renewable energy sector in 2009 and shortly
thereafter established online retailer Selfio.

History
Foundation of breakeven
ﬂ predecessor of weclapp
Listing on Frankfurter }x Organic and Dividend
Stock Exchange Organic and weclapp 2 anorganic growth of Further increased for the
anorganic growth of Expansion into  datacenter and SHAC  expansion of all 3rd year in a row

| ITC business renewable energies business segments

Renamed to 3U )
TELECOM AG Transition into Estabhs'hment of

Turnaround
. I management and )
undation 3U Telekommunikation holding company SELFIO ol accomplished at group
GmbH 3U 4~ HOLDING o @ level
=0 4.7 = Approval of first
d"éb | 3U-developed wind

farm project

Source: Company data; Hauck & Aufhéuser

Management

The long-standing track record underpins management’'s nose for trending
industries. The team has ample experience in multiple disciplines:

e Michael Schmidt, founder of the company and speaker of the board,
specializes in telecommunications and IT. Mr. Schmidt studied
communications engineering at the Technical University of Giessen. After
graduating with a degree in engineering from Technical University of
Giessen, he started his career in the telecommunications and IT industry.

e Christoph Hellrung, board member, combines expertise in finance and
renewable energies and is with 3U since 2009. He holds a degree in business
administration after which he provided auditing and consulting services to
companies in the energy sector. From 2006, he worked for renewable energy
company ENRO, where he also gained some C-Level experience.

e Andreas Odenbreit, board member, serves as legal counsel for 3U. He

studied law at the University of Bonn and worked in the legal departments of
Volkswagen AG and Deutsche Telekom AG before joining 3U in 2005.
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3U Holding Management

From the left: Christoph Hellrung, Michael Schmidt, Andreas Odenbreit

Source: Company

Portfolio

By now, 3U holds > 25 portfolio companies, which are grouped into three
segments. Thereby, management’s focus lies on Cloud Computing and E-
commerce, i.e. its portfolio companies weclapp and Selfio.

Group structure

3U HOLDING AG

Marburg, Germary, Managemant Board: C. Hellrung, A. Odewbrodt, W. Schmidt

™ OI0O1T Telecom GmbH
Marburg, Germany

™ 3U TELECOM GmbH
Marburg, Germany

™ 3U TELECOM GmbH

Wienna, Auslria

.
Discount Telecom SEV GmEH
Marburg, Germany

exacor

Exacor GmbH
Marburg, Germany

g fon. | L]
fundll Telecom CasbH
Marturg, Germany

LineCall Telecom GmbH
Marturg, Germany

Oneleld

| OnaTel Telecommusication GmbH

Warburg, Germany

JRISIMA

RISIMA Corsulting GmbH
Warburg, Germany

spider¢telecom
Spider Telecom GmbH
Warturg, Germany

uweclapp

weclapp SE
Frankfuet am Main, Germany

Renewable Energies

3U - ENERGY

3U ENERGY AG
Marturg, Gemmany

3U s, ENERGY

AT AT
3 ENERGY PE GmbH
Berfin, Germany

Miirkische Windhkraft 110
GmbH & Co. KG
Berin, Germany

Repower ing
Sachsen-Anhalt GmbH
Marburg, Germany

Windpark Langendor
GmUH & Co. KG
Marturg, Garmany

Windpark Langendorf
Verwaitungsgesellschaft
mbH
Marturg, Germany

3U Euro Enerqy Systems GribH
Narburg. Germany

L Windpark Klostermoor
GmbH & Co. Betrighs-KG
Kirchrath, Germany

SOLARPARK
AP rscievsen
Solarpark Adelebsen GmbH
Adelebssn, Germany

e

Clima Level
Climalevel Enargiesysteme GmbH
Cologne, Germany

P
D] remewene

Immawerker GmbH
Marburg. Garmary

P=LIA
PELIA Gebiudesysteme GmbH
Mertabaur, Germany

@alefa

Calefa GmbH
Monlahaur, Germany

ISEEiiDEBl

samoba GmbH
Bad Hornet, Germany

Secrin®
-

Szlfio GmbH
Bad Hornel Germany

Source: Company data

(1) ITC (31% of total sales / 13% EBITDA margin): weclapp (21% of segment
sales / 25% EBITDA margin) is the heart of the segment and derives its
name from ‘web, cloud, apps’. The company was founded by spinning off
3U’s former IT department in 2008. Offering a cloud-based ERP system for
SMEs, weclapp operates in a structural growth market.
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The ITC segment also houses 3U’s voice business (74% of segment sales
/ 10% EBITDA margin), which is the origin of the company and further splits
into Voice Retail, Voice Business and Datacenter & Operations. The
Datacenter & Operations business spans colocation, infrastructure as a
service, telecommunication services as well as the operation of networks
and is benefiting from digitization and the move towards cloud computing.
Voice Retail, which offers open call-by-call (or dial-around), preselection
and call-through products (i.e. 3U acts as a network intermediary allowing
a telephone call to be made indirectly potentially saving the caller money),
suffers from the decline in fixed line telephony in favor of mobile and internet
telephony including whatsapp and the likes. Voice Business comprises
termination and value-added services.

RISIMA consulting (5% of segment sales / 7% EBITDA margin) rounds off

3U’s ITC offerings. The company sells Workshare IT licenses for document
processing and security to business clients.

ITC segment sales and EBITDA split

Sales EBITDA

B

= weclapp Voice business = RISIMA

Source: Company data; Hauck & Aufhéuser

(2) Renewable Energies (13% of total sales / 63% EBITDA margin): 3U
generates electricity with its own power plants using wind and solar energy.
The capacity for electricity generation amounts to c. 60 MW (in 2020E) of
which 10MW should be attributable to solar and the remaining capacity to
four wind parks in Lower Saxony, Brandenburg, Saxony-Anhalt and
Mecklenburg-Western Pomerania (acquired as of Jan’20). Additionally, 3U
developed own wind power projects. This business currently goes through
a rough patch due to legal changes such as the introduction of the auction
model and a minimum distance for wind turbines of 1,000 meters from
residential areas. Nevertheless, the segment is the cash cow of the
business and generates EBITDA margins well above 60%.
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Renewable Energies segment sales and EBITDA split

Sales EBITDA

= Solar Wind

Source: Company data; Hauck & Aufhauser

(3) SHAC (56% of total sales / 1.5% EBITDA margin): Management’s attention
is directed towards Selfio, the online shop for floor heating and sanitary
products for the DIY industry. Selfio differentiates via professional
consulting services and broad online tools (including YouTube tutorials).
Other portfolio companies in this segment include ClimalLevel, which
predominantly markets its own multi-floor product that combines heating,
cooling, ventilation and cabling functions into one system, PELIA, a provider
of purchasing and logistics services mainly required by its affiliates Selfio
and ClimaLevel, as well as Immowerker and samoba.

SHAC segment sales split and EBITDA in € m

Sales 0.7
0.6
0.5
0.4
0.3
0.2
0.1
0.0
-0.1
-0.2
-0.3
= Selfio PELIA = ClimaLevel

Source: Company data; Hauck & Aufhéuser

3U typically purchases 100% of the company and takes a proactive approach
in supporting its portfolio companies operationally and financially. In fact, while
the sale-and-lease-back transactions relating to the data centre in Hanover and
the headquarters in Marburg took care of 3U’s balance sheet, rental income as
well as the sale of further assets and real estate provide 3U with cash to invest
into its portfolio companies i.e. especially weclapp and Selfio.

Employees

3U employed 182 people in the 9m’19 on average of which 43% work in ITC,
41% in SHAC, 13% in the Holding and 2% in Renewable Energies.
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Average number of employees per segment as of 9m'19

24

=|TC

= Renewable Energies
= SHAC

= Holding

Source: Company data; Hauck & Aufhauser
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Shareholder structure
3U’s 35.3 shares are listed in the Prime Standard of the Frankfurt Stock

Exchange. Key shareholder of 3U is the founder and speaker of the board
Michael Schmidt (26%). The free float amounts to 67%.

Shareholder structure as of Dec 31, 2019

3350, 0.22%

25.49% = Michael Schmidt (speaker of

the board)

= Jirgen Beck-Bazlen
(supervisory board)

= Free float

‘ 3.90% = Treasury shares

= Other executive and

supervisory board members
67.04%

Source: Company data; Hauck & Aufhéuser
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Investment risks

The investment case is largely driven by weclapp and Selfio. Hence, risks
include:

e Growth investments: The success of the growth investments at weclapp
depends on management’s operational execution. However, weclapp’s
management is highly competent, in our view.

e Shortage of software developers: weclapp’s technology is highly advanced
and puts the company into the front seat. If the company fails to attract and
retain enough software developers, weclapp could lose its competitive
advantage.

¢ M&A risk: weclapp intends to actively pursue M&A. The acquisition and
integration of companies naturally comes with risks.

e Price competition: Intense price competition in eCommerce could prevent
Selfio from reaching our expected EBITDA margins.
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Financials

Profit and loss (EUR m)

2015

2016

2017

2018

2019E

2020E

2021E

Net sales

Sales growth

Increase/decrease in finished goods and work-in-process
Total sales

Other operating income

Material expenses

Personnel expenses

Other operating expenses

Total operating expenses

EBITDA

Depreciation

EBITA

Amortisation of goodwill

Amortisation of intangible assets
Impairment charges

EBIT (inc revaluation net)

Interest income

Interest expenses

Other financial result

Financial result

Recurring pretax income from continuing operations
Extraordinary income/loss

Earnings before taxes

Taxes

Net income from continuing operations
Result from discontinued operations (net of tax)
Net income

Minority interest

Net profit (reported)

Average number of shares

EPS reported

48.2
n/a
0.9

49.1
2.3

30.0

10.2
7.2

45.1
4.0
2.9
11
0.0
0.2
0.0
0.9
0.0
0.9
0.3

-1.2
-0.3
0.0
-0.3
0.4
-0.7
0.0
-0.7
0.1
-0.8
33.3
-0.02

43.7
-9.3 %
17
45.5
14
26.4
9.6
6.1
40.7
4.7
3.2
15
0.0
0.2
0.0
13
0.0
1.0
0.3
-1.2
0.1
0.0
0.1
-0.6
0.7
0.0
0.7
0.0
0.6
33.3
0.02

46.9
72%
-0.5
46.4
17
24.9
9.5
71
39.7
6.7
3.2
35
0.0
0.2
0.0
3.2
0.0
11
0.3
-1.3
1.9
0.0
19
0.7
12
0.0
1.2
0.1
11
33.3
0.03

48.0
23%
0.6
48.6
4.8
28.6
10.3
7.7
41.8
6.7
3.6
3.1
0.0
0.2
0.0
2.9
0.0
0.9
0.2
-1.1
18
0.0
1.8
-0.3
2.2
0.0
2.2
0.2
i)
33.3
0.06

52.9
10.2 %
0.7
53.5
5.2
31.2
11.2
7.0
44.2
9.4
4.1
5.3
0.0
0.3
0.0
5.0
0.6
1.0
0.0
-0.4
4.6
0.0
4.6
0.6
4.0
0.0
4.0
0.3
3.8
34.2
0.11

60.9
15.2%
0.8
61.7
18
35.9
12.9
5.4
52.4
9.2
4.0
5.2
0.0
0.3
0.0
4.9
0.7
1.0
0.0
-0.3
4.7
0.0
4.7
0.7
4.0
0.0
4.0
0.3
3.7
35.0
0.10

70.4
15.6 %
0.9
71.3
2.1
415
14.9
6.3
60.6
10.7
4.0
6.7
0.0
0.4
0.0
6.3
0.9
1.0
0.0
-0.1
6.2
0.0
6.2
11
5.2
0.0
5.2
0.4
4.8
35.0
0.14

Profit and loss (common size)

Net sales

Increase/decrease in finished goods and work-in-process
Total sales

Other operating income

Material expenses

Personnel expenses

Other operating expenses

Total operating expenses

EBITDA

Depreciation

EBITA

Amortisation of goodwill

Amortisation of intangible assets

Impairment charges

EBIT (inc revaluation net)

Interest income

Interest expenses

Other financial result

Financial result

Recurring pretax income from continuing operations
Extraordinary income/loss

Earnings before taxes

Tax rate

Net income from continuing operations
Income from discontinued operations (net of tax)
Net income

Minority interest

Net profit (reported)

100.0 %
1.9%
101.9 %
4.8%
62.2 %
21.1%
15.0 %
93.5%
8.3 %
6.0 %
23%
0.0%
0.4%
0.0%
1.8%
0.0%
1.9%
0.5%
neg.
neg.
0.0%
neg.
-157.0 %
neg.
0.0%
neg.
0.2%
neg.

100.0 %
3.9%
103.9 %
3.2%
60.4 %
21.9%
14.0 %
93.2 %
10.8 %
7.2%
35%
0.0 %
0.5%
0.0 %
3.0%
0.0 %
22%
0.6 %
neg.
0.2%
0.0 %
0.2%
-558.1 %
1.6 %
0.0 %
1.6 %
0.1%
1.5 %

100.0 %
neg.
99.0 %
3.6 %
53.1 %
20.2%
15.1 %
84.7 %
14.2 %
6.9 %
7.4 %
0.0%
0.5%
0.0 %
6.9 %
0.0%
23%
0.6 %
neg.
4.1 %
0.0%
4.1 %
36.6 %
2.6 %
0.0%
2.6 %
0.3%
23 %

100.0 %
1.2%
101.2 %
10.0 %
59.7 %
21.5%
16.1 %
87.2%
14.0 %
7.5%
6.5 %
0.0 %
0.4 %
0.0 %
6.1 %
0.0 %
1.8%
0.5%
neg.
3.8%
0.0 %
3.8%
-17.5%
45%
0.0 %
4.5 %
0.5 %
4.0 %

100.0 %
12%
101.2 %
9.9 %
59.0 %
21.2%
13.2%
83.5%
17.7 %
7.8%
10.0 %
0.0 %
0.5%
0.0 %
9.5 %
12%
1.9%
0.0 %
neg.
8.8%
0.0 %
8.8 %
13.0 %
7.6 %
0.0 %
7.6 %
0.5 %
7.1%

100.0 %
1.2%
101.2 %
3.0%
59.0 %
21.2%
8.9 %
86.1 %
15.2 %
6.6 %
8.6 %
0.0%
0.5%
0.0 %
8.1 %
1.2%
1.6 %
0.0 %
neg.
7.7 %
0.0%
7.7 %
15.0 %
6.5 %
0.0%
6.5 %
0.5 %
6.0 %

100.0 %
1.2%
101.2 %
3.0%
59.0 %
21.2%
8.9%
86.0 %
15.2 %
57 %
9.5%
0.0 %
0.5%
0.0 %
9.0 %
12%
14%
0.0 %
neg.
8.8%
0.0 %
8.8 %
17.0 %
7.3%
0.0 %
7.3 %
0.5 %
6.8 %

Source: Company data, Hauck & Aufhauser
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Balance sheet (EUR m)

2015

2016

2017

2018

2019E

2020E

2021E

Intangible assets 15 23 23 22 2.0 18 1.6
Property, plant and equipment 42.2 48.7 46.1 39.7 37.3 34.8 31.3
Financial assets 8.1 7.9 7.6 4.2 4.2 4.2 4.2
FIXED ASSETS 51.8 58.9 56.0 46.1 43.5 40.8 37.1
Inventories 6.8 14.8 5.9 7.0 7.7 8.6 9.8
Accounts receivable 6.9 4.7 4.5 4.4 4.9 5.6 6.5
Other current assets 3.1 3.8 1.6 3.0 3.0 3.0 3.0
Liquid assets 7.7 11.7 11.7 12.3 24.5 28.7 34.4
Deferred taxes 0.5 1.8 15 1.7 1.7 1.7 1.7
Deferred charges and prepaid expenses 0.0 0.0 0.0 0.0 0.0 0.0 0.0
CURRENT ASSETS 25.0 36.8 25.2 28.4 41.8 47.6 55.4
TOTAL ASSETS 76.8 95.8 81.2 74.5 85.3 88.4 92.4
SHAREHOLDERS EQUITY 39.8 40.5 41.2 42.4 54.2 56.7 60.1
MINORITY INTEREST -1.2 -1.4 -1.2 -1.0 -1.0 -1.0 -1.0
Long-term debt 25.0 35.4 235 19.6 18.4 18.4 18.4
Provisions for pensions and similar obligations 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other provisions 11 1.2 1.2 1.4 14 14 14
Non-current liabilities 26.0 36.6 24.7 21.0 19.8 19.8 19.8
short-term liabilities to banks 3.3 9.4 7.1 3.5 35 35 35
Accounts payable 35 4.6 3.1 3.2 35 4.0 4.7
Advance payments received on orders 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other liabilities (incl. from lease and rental contracts) 4.5 4.5 4.8 4.4 4.4 4.4 4.4
Deferred taxes 1.0 1.6 1.6 0.9 0.9 0.9 0.9
Deferred income 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Current liabilities 12.2 20.0 16.6 12.0 12.4 12.9 135
TOTAL LIABILITIES AND SHAREHOLDERS EQUITY 76.8 95.8 81.2 74.5 85.3 88.4 92.4
Balance sheet (common size) 2015 2016 2017 2018 2019E 2020E 2021E

Intangible assets 2.0% 24 % 2.8 % 29 % 24 % 21% 1.7 %
Property, plant and equipment 54.9 % 50.9 % 56.8 % 53.2% 43.7 % 39.3% 33.8%
Financial assets 10.5% 8.2% 9.4 % 5.7 % 5.0 % 4.8 % 4.6 %
FIXED ASSETS 67.4 % 61.5 % 69.0 % 61.9 % 51.0 % 46.2 % 40.1 %
Inventories 8.8 % 155 % 7.3 % 9.4 % 9.0 % 9.7 % 10.6 %
Accounts receivable 9.0 % 4.9 % 5.5 % 6.0 % 5.7 % 6.4 % 71%
Other current assets 4.1% 4.0 % 2.0% 4.0 % 3.5% 3.4 % 3.3%
Liquid assets 10.0 % 122 % 14.4% 16.5 % 28.7% 325% 37.2%
Deferred taxes 0.7 % 1.9% 1.8% 22% 1.9% 19% 1.8%
Deferred charges and prepaid expenses 0.0% 0.0% 0.0% 0.0% 0.0 % 0.0% 0.0 %
CURRENT ASSETS 32.6 % 38.5 % 31.0 % 38.1 % 49.0 % 53.8 % 59.9 %
TOTAL ASSETS 100.0 % 100.0 % 100.0 % 100.0 % 100.0 % 100.0 % 100.0 %
SHAREHOLDERS EQUITY 51.8% 42.3 % 50.7 % 57.0 % 63.5 % 64.2 % 65.1 %
MINORITY INTEREST neg. neg. neg. neg. neg. neg. neg.
Long-term debt 325 % 37.0% 29.0 % 26.4 % 21.6 % 20.8 % 19.9%
Provisions for pensions and similar obligations 0.0 % 0.0 % 0.0 % 0.0 % 0.0% 0.0 % 0.0%
Other provisions 1.4% 1.2% 1.4% 1.8% 1.6 % 1.6 % 15%
Non-current liabilities 33.9% 38.2% 30.4 % 28.2% 23.2% 22.4% 21.4%
short-term liabilities to banks 43 % 9.8 % 8.7 % 4.8 % 4.2 % 4.0 % 3.8%
Accounts payable 4.6 % 4.8 % 3.9% 43 % 4.1 % 4.6 % 51%
Advance payments received on orders 0.0 % 0.0 % 0.0 % 0.0 % 0.0% 0.0 % 0.0%
Other liabilities (incl. from lease and rental contracts) 5.8% 4.7 % 5.9 % 5.9 % 5.1% 5.0% 4.7 %
Deferred taxes 1.3% 1.6 % 19% 12% 1.1% 1.0% 1.0%
Deferred income 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 0.0 % 0.0 %
Current liabilities 15.9 % 20.9 % 20.4 % 16.1 % 14.5 % 14.6 % 14.6 %
TOTAL LIABILITIES AND SHAREHOLDERS EQUITY 100.0 % 100.0 % 100.0 % 100.0 % 100.0 % 100.0 % 100.0 %

Source: Company data, Hauck & Aufhauser
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Cash flow statement (EUR m) 2015 2016 2017 2018 2019E 2020E 2021E

Net profit/loss -0.7 0.7 1.2 2.2 4.0 4.0 5.2
Depreciation of fixed assets (incl. leases) 2.9 3.2 3.2 3.6 4.1 4.0 4.0
Amortisation of goodwill 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Amortisation of intangible assets 0.5 0.5 0.5 0.4 0.3 0.3 0.4
Others -1.7 -1.3 -5.9 -4.6 0.0 0.0 0.0
Cash flow from operations before changes in w/c 0.9 3.0 -1.0 1.6 8.4 8.3 9.5

Increase/decrease in inventory -2.2 -8.0 8.9 -1.0 -0.7 -0.9 -1.2

Increase/decrease in accounts receivable -0.9 22 0.2 0.0 -0.5 -0.7 -0.9

Increase/decrease in accounts payable 3.3 1.0 -1.4 0.1 0.3 0.5 0.6

Increase/decrease in other working capital positions 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Increase/decrease in working capital 0.2 -4.8 7.7 -1.0 -0.8 -1.1 -1.5
Cash flow from operating activities 1.1 -1.7 6.6 0.6 7.6 7.2 8.1
CAPEX 0.8 10.6 0.8 0.7 1.8 1.6 0.6
Payments for acquisitions 13.7 0.0 0.0 1.3 0.0 0.0 0.0
Financial investments 0.1 0.1 0.0 0.1 0.0 0.0 0.0
Income from asset disposals 0.0 0.1 -0.3 10.2 10.9 0.0 0.0
Cash flow from investing activities -14.7 -10.6 -1.2 8.1 9.1 -1.6 -0.6
Cash flow before financing -13.5 -12.3 55 8.7 16.7 5.6 7.5
Increase/decrease in debt position 5.8 16.4 -5.0 -7.4 -1.2 0.0 0.0
Purchase of own shares 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Capital measures 0.2 0.0 0.0 0.0 1.7 0.0 0.0
Dividends paid 0.0 0.0 0.3 0.7 1.0 14 1.8
Others -0.5 -0.1 -0.1 -0.1 0.0 0.0 0.0
Effects of exchange rate changes on cash -1.1 -1.1 0.8 -0.4 0.0 0.0 0.0
Cash flow from financing activities 5.4 16.3 5.4 -8.2 -0.6 -1.4 -1.8
Increase/decrease in liquid assets -9.3 2.9 0.8 0.2 16.1 4.2 5.7
Liquid assets at end of period 4.5 7.3 8.2 8.4 24.5 28.7 34.4

Source: Company data, Hauck & Aufhéuser

Regional split (EUR m)

Domestic 0.0 0.0 0.0 0.0 0.0 0.0 0.0
yoy change n/a n/a n/a n/a n/a n/a n/a
Rest of Europe 0.0 0.0 0.0 0.0 0.0 0.0 0.0
yoy change n/a n/a n/a n/a n/a n/a n/a
NAFTA 0.0 0.0 0.0 0.0 0.0 0.0 0.0
yoy change n/a n/a n/a n/a n/a n/a n/a
Asia Pacific 0.0 0.0 0.0 0.0 0.0 0.0 0.0
yoy change n/a n/a n/a n/a n/a n/a n/a
Rest of world 0.0 0.0 0.0 0.0 0.0 0.0 0.0
yoy change n/a n/a n/a n/a n/a n/a n/a
TTL 0.0 0.0 0.0 0.0 0.0 0.0 0.0
yoy change n/a n/a n/a n/a n/a n/a n/a

Source: Company data, Hauck & Aufhauser
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Key ratios (EUR m) 2015 2016 2019E 2020E 2021E

P&L growth analysis

Sales growth n/a -9.3% 7.2% 23 % 10.2% 15.2% 15.6 %
EBITDA growth n/a 17.3% 41.9 % 0.6 % 39.7 % 37.6 % 14.1%
EBIT growth n/a 48.7 % 147.4 % -10.0 % 71.6 % 69.0 % 26.5 %
EPS growth nla -1784 % 65.4 % 81.5% 90.5 % 80.5 % 24.5%
Efficiency

Total operating costs / sales 93.5% 93.2% 84.7 % 87.2% 83.5% 86.1 % 86.0 %
Sales per employee 321.6 292.6 311.5 291.6 597.6 688.2 n/a
EBITDA per employee 26.7 315 44.3 40.8 106.0 104.4 n/a
Balance sheet analysis

Avg. working capital / sales 211 % 28.7 % 23.7% 16.2 % 16.4 % 151% 14.7 %
Inventory turnover (sales/inventory) 7.1 3.0 7.9 6.9 6.9 7.1 7.2
Trade debtors in days of sales 52.3 39.3 34.8 33.8 33.8 33.8 33.8
A/P turnover [(A/P*365)/sales] 26.6 38.1 24.4 24.2 24.2 24.2 24.2
Cash conversion cycle (days) 92.2 180.8 76.1 82.3 82.9 79.9 78.7
Cash flow analysis

Free cash flow 0.3 -12.3 5.8 -0.1 5.8 5.6 7.5
Free cash flow/sales 0.6 % -28.1% 12.4% -0.1% 10.9 % 9.2% 10.6 %
FCF / net profit neg. neg. 547.8 % neg. 152.6 % 152.6 % 155.1 %
Capex / depn 272% 291.5% 22.0% 19.2% 41.2% 37.2% 13.8%
Capex / maintenance capex 224 % 261.9 % 17.6 % 13.3% 39.0% 34.8% 11.5%
Capex / sales n/a n/a n/a n/a n/a n/a n/a
Security

Net debt 20.5 33.2 18.9 10.9 -2.6 -6.7 -12.5
Net Debt/EBITDA 51 7.1 2.8 1.6 0.0 0.0 0.0
Net debt / equity 0.5 0.8 0.5 0.3 neg. neg. neg.
Interest cover 1.0 1.4 3.0 3.3 5.1 5.0 6.4
Dividend payout ratio 0.0 % 51.8 % 62.6 % 51.7 % 37.1% 47.8 % 36.4 %
Asset utilisation

Capital employed turnover 0.7 0.5 0.7 0.7 0.7 0.8 0.9
Operating assets turnover 0.9 0.7 0.9 1.0 11 14 1.6
Plant turnover 11 0.9 1.0 1.2 14 18 2.3
Inventory turnover (sales/inventory) 7.1 3.0 7.9 6.9 6.9 7.1 7.2
Returns

ROCE 13% 1.7% 4.1% 4.2 % 7.0% 6.8 % 8.0 %
ROE -2.1% 1.6 % 2.6 % 4.6 % 7.0% 6.5 % 8.0 %
Other

Interest paid / avg. debt 32% 2.6 % 29% 32% 4.4 % 4.4 % 45%
No. employees (average) 150 150 151 165 89 89 0
Number of shares 33.3 33.3 33.3 33.3 34.2 35.0 35.0
DPS 0.0 0.0 0.0 0.0 0.0 0.1 0.1
EPS reported -0.02 0.02 0.03 0.06 0.11 0.10 0.14
Valuation ratios

P/BV 15 14 14 14 11 1.0 1.0
EV/sales 1.6 2.0 1.6 1.4 1.0 0.8 0.6
EV/EBITDA 18.8 18.7 111 9.8 5.9 55 4.2
EV/EBITA 68.7 57.5 21.4 21.1 10.5 9.7 6.8
EV/EBIT 85.6 67.2 22.7 22.5 11.0 10.3 7.1
EV/IFCF 268.8 7.2 12.7 -983.6 9.6 9.1 6.1
Adjusted FCF yield 0.1% 20% 3.3% 4.6 % 8.3 % 8.7 % 12.6 %
Dividend yield 0.0 % 0.6 % 12% 1.8% 24% 3.0% 3.0%

Source: Company data, Hauck & Aufhéuser
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Disclosures regarding research publications of Hauck & Aufh&auser Privatbankiers AG
pursuant to section 85 of the German Securities Trading Act (WpHG) and distributed in the
UK under an EEA branch passport, subject to the FCA requirements on research
recommendation disclosures

It is essential that any research recommendation is fairly presented and discloses interests of indicates relevant conflicts of interest. Pursuant to
section 85 of the German Securities Trading Act (WpHG) a research report has to point out possible conflicts of interest in connection with the
analysed company. Further to this, under the FCA’s rules on research recommendations, any conflicts of interest in connection with the
recommendation must be disclosed. A conflict of interest is presumed to exist in particular if Hauck & Aufhauser Privatbankiers AG

2) or its affiliate(s) (either in its own right or as part of a consortium) within the past twelve months, acquired the financial instruments of the
analysed company,

(2)  has entered into an agreement on the production of the research report with the analysed company,

3) or its affiliate(s) has, within the past twelve months, been party to an agreement on the provision of investment banking services with the
analysed company or have received services or a promise of services under the term of such an agreement,

(4) orits affiliate(s) holds a) 5% or more of the share capital of the analysed company, or b) the analysed company holds 5% or more of the
share capital of Hauck & Aufhauser Privatbankiers AG or its affiliate(s),

5) or its affiliate(s) holds a net long (a) or a net short (b) position of 0.5% of the outstanding share capital of the analysed company or
derivatives thereof,

(6) or its affiliate(s) is a market maker or liquidity provider in the financial instruments of the issuer,

(@) or the analyst has any other significant financial interests relating to the analysed company such as, for example, exercising mandates in
the interest of the analysed company or a significant conflict of interest with respect to the issuer,

(8) The research report has been made available to the company prior to its publication. Thereafter, only factual changes have been made to the
report.

Conflicts of interest that existed at the time when this research report was published:

Company Disclosure

3U Holding AG 2,8

Historical target price and rating changes for 3U Holding AG in the last 12 months
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Hauck & Aufhauser distribution of ratings and in proportion to investment banking services

Buy 63.13 % 71.43 %
Sell 13.13 % 4.76 %
Hold 23.75% 23.81 %

Date of publication creation: 20/02/2020 07:43 AM
Date of publication dissemination: 20/02/2020 08:11 AM
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1. General Information/Liabilities

This research report has been produced for the information purposes of institutional investors only, and is not in any way a personal recommendation,
offer or solicitation to buy or sell the financial instruments mentioned herein. The document is confidential and is made available by Hauck &
Aufhauser Privatbankiers AG, exclusively to selected recipients [in DE, GB, FR, CH, US, UK, Scandinavia, and Benelux or, in individual cases, also
in other countries]. A distribution to private investors in the sense of the German Securities Trading Act (WpHG) is excluded. It is not allowed to pass
the research report on to persons other than the intended recipient without the permission of Hauck & Aufhduser Privatbankiers AG. Reproduction
of this document, in whole or in part, is not permitted without prior permission Hauck & Aufhauser Privatbankiers AG. All rights reserved.

Under no circumstances shall Hauck & Aufhauser Privatbankiers AG, any of its employees involved in the preparation, have any liability for possible
errors or incompleteness of the information included in this research report — neither in relation to indirect or direct nor consequential damages.
Liability for damages arising either directly or as a consequence of the use of information, opinions and estimates is also excluded. Past performance
of a financial instrument is not necessarily indicative of future performance.

2. Responsibilities

This research report was prepared by the research analyst named on the front page (the "Producer"). The Producer is solely responsible for the
views and estimates expressed in this report. The report has been prepared independently. The content of the research report was not influenced
by the issuer of the analysed financial instrument at any time. It may be possible that parts of the research report were handed out to the issuer for
information purposes prior to the publication without any major amendments being made thereafter.

3. Organisational Requirements

Hauck & Aufhduser Privatbankiers AG took internal organisational and regulative precautions to avoid or accordingly disclose possible conflicts of
interest in connection with the preparation and distribution of the research report. All members of Hauck & Aufhauser Privatbankiers AG involved in
the preparation of the research report are subject to internal compliance regulations. No part of the Producer’'s compensation is directly or indirectly
related to the preparation of this financial analysis. In case a research analyst or a closely related person is confronted with a conflict of interest, the
research analyst is restricted from covering this company.

4. Information Concerning the Methods of Valuation/Update
The determination of the fair value per share, i.e. the price target, and the resultant rating is done on the basis of the adjusted free cash flow (adj.
FCF) method and on the basis of the discounted cash flow — DCF model. Furthermore, a peer group comparison is made.

The adj. FCF method is based on the assumption that investors purchase assets only at a price (enterprise value) at which the operating cash flow
return after taxes on this investment exceeds their opportunity costs in the form of a hurdle rate of 7.5%. The operating cash flow is calculated as
EBITDA less maintenance capex and taxes.

Within the framework of the DCF approach, the future free cash flows are calculated initially on the basis of a fictitious capital structure of 100%
equity, i.e. interest and repayments on debt capital are not factored in initially. The adjustment towards the actual capital structure is done by
discounting the calculated free cash flows with the weighted average cost of capital (WACC), which takes into account both the cost of equity capital
and the cost of debt. After discounting, the calculated total enterprise value is reduced by the interest-bearing debt capital in order to arrive at the
equity value.

Hauck & Aufhauser Privatbankiers AG uses the following three-step rating system for the analysed companies:

Buy: Sustainable upside potential of more than 10% within 12 months
Sell: Sustainable downside potential of more than 10% within 12 months.
Hold: Upside/downside potential is limited. No immediate catalyst visible.

NB: The ratings of Hauck & Aufhauser Privatbankiers AG are not based on a performance that is expected to be “relative” to the market.

The decision on the choice of the financial instruments analysed in this document was solely made by Hauck & Aufh&duser Privatbankiers AG. The
opinions and estimates in this research report are subject to change without notice. It is within the discretion of Hauck & Aufh&duser Privatbankiers
AG whether and when it publishes an update to this research report, but in general updates are created on a regular basis, after 6 months at the
latest. A sensitivity analysis is included and published in company’s initial studies.

5. Major Sources of Information

Part of the information required for this research report was made available by the issuer of the financial instrument. Furthermore, this report is based
on publicly available sources (such as, for example, Bloomberg, Reuters, VWD-Trader and the relevant daily press) believed to be reliable. Hauck
& Aufhauser Privatbankiers AG has checked the information for plausibility but not for accuracy or completeness.

6. Competent Supervisory Authority
Hauck & Aufhduser Privatbankiers AG are under supervision of the BaFin — German Federal Financial Supervisory Authority Bundesanstalt fur
Finanzdienstleistungsaufsicht), Graurheindorfer Stral3e 108, 53117 Bonn and Marie-Curie-Stral3e 24 — 28, 60439 Frankfurt a.M.

This document is distributed in the UK under a MiFID EEA branch passport and in compliance with the applicable FCA requirements.

7. Specific Comments for Recipients Outside of Germany
This research report is subject to the law of the Federal Republic of Germany. The distribution of this information to other states in particular to the
USA, Canada, Australia and Japan may be restricted or prohibited by the laws applicable within this state.

8. Miscellaneous

According to Article 4(1) No. i of the delegated regulation 2016/958 supplementing regulation 596/2014 of the European Parliament, further
information regarding investment recommendations of the last 12 months are published under:
https://www.hauck-aufhaeuser.com/en/investment-banking/equities#institutionalresearch
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Disclosures for U.S. persons only

This research report is a product of HAUCK & AUFHAUSER PRIVATBANKIERS AG, which is the employer of the research analyst(s) who has
prepared the research report. The research analyst(s) preparing the research report is/are resident outside the United States (U.S.) and are not
associated persons of any U.S. regulated broker-dealer and therefore the analyst(s) is/are not subject to supervision by a U.S. broker-dealer,
and is/are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with U.S. rules or regulations
regarding, among other things, communications with a subject company, public appearances and trading securities held by a research analyst
account.

This report is intended for distribution by HAUCK & AUFHAUSER PRIVATBANKIERS AG, only to "Major Institutional Investors" as defined by
Rule 15a-6(b)(4) of the U.S. Securities and Exchange Act, 1934 (the Exchange Act) and interpretations thereof by U.S. Securities and Exchange
Commission (SEC) in reliance on Rule 15a 6(a)(2). If the recipient of this report is not a Major Institutional Investor as specified above, then it
should not act upon this report and return the same to the sender. Further, this report may not be copied, duplicated and/or transmitted onward
to any U.S. person, which is not the Major Institutional Investor.

In reliance on the exemption from registration provided by Rule 15a-6 of the Exchange Act and interpretations thereof by the SEC in order to
conduct certain business with Major Institutional Investors, HAUCK & AUFHAUSER PRIVATBANKIERS AG, has entered into an agreement with
a U.S. registered broker-dealer, Marco Polo Securities Inc. ("Marco Polo"). Transactions in securities discussed in this research report should be
effected through Marco Polo or another U.S. registered broker dealer.

31



Contacts: Hauck & Aufhauser Privatbankiers AG

Hauck & Aufhauser Research

Hauck & Aufhéauser
Privatbankiers AG
Mittelweg 16/17
20148 Hamburg
Germany

Tel.: +49 (0) 40 414 3885 91
Fax: +49 (0) 40 414 3885 71
Email: research@ha-ib.de
www.ha-research.de

Tim Wunderlich, CFA

Head of Transactional Research
Tel.: +49 40 414 3885 81
E-Mail: tim.wunderlich@ha-ib.de

Aliaksandr Halitsa

Analyst

Tel.: +49 40 414 3885 83

E-Mail: aliaksandr.halitsa@ha-ib.de

Christian Glowa

Analyst

Tel.: +49 40 414 3885 95

E-Mail: christian.glowa@ha-ib.de

Frederik Bitter

Analyst

Tel.: +49 40 450 6342 3091
E-Mail: frederik.bitter@ha-ib.de

Henning Breiter

Head of Research

Tel.: +49 40 414 3885 73

E-Mail: henning.breiter@ha-ib.de

Alina Kohler

Analyst

Tel.: +49 40 450 6342 3095
E-Mail: alina.koehler@ha-ib.de

Christian Salis

Analyst

Tel.: +49 40 414 3885 96
E-Mail: christian.salis@ha-ib.de

Julius Stinauer

Analyst

Tel.: +49 40 414 3885 84
E-Mail: julius.stinauer@ha-ib.de

Marie-Thérese Grubner

Head of Corporate Brokerage

Tel.: +49 40 450 6342 3097

E-Mail: marie-therese.gruebner@ha-ib.de

Catharina Claes

Analyst

Tel.: +49 40 450 6342 3092
E-Mail: catharina.claes@ha-ib.de

Christian Sandherr

Analyst

Tel.: +49 40 414 3885 79

E-Mail: christian.sandherr@ha-ib.de

Simon Bentlage

Analyst

Tel.: +49 40 450 6342 3096
E-Mail: simon.bentlage@ha-ib.de

Hauck & Aufhauser Sales

Alexander Lachmann

Equity Sales

Tel.: +41 43 497 30 23

E-Mail: alexander.lachmann@ha-ib.de

Christian Schwenkenbecher

Equity Sales

Tel.: +44 203 9473 246

E-Mail: christian.schwenkenbecher@ha-ib.de

Vincent Bischoff

Equity Sales

Tel.: +49 40 414 3885 88

E-Mail: vincent.bischoff@ha-ib.de

Carlos Becke

Equity Sales

Tel.: +44 203 9473 245
E-Mail: carlos.becke@ha-ib.de

Christian Bybjerg

Equity Sales

Tel.: +49 414 3885 74

E-Mail: christian.bybjerg@ha-ib.de

Imogen Voorspuy

Equity Junior Sales

Tel: +44 203 9473 244

E-Mail: imogen.voorspuy@ha-ib.de

Markus Scharhag

Equity Sales

Tel.: +49 89 23 93 2813

E-Mail: markus.scharhag@ha-ib.de

Hugues Madelin

Equity Sales

Tel.: +331 78 41 40 62

E-Mail: hugues.madelin@ha-ib.de

Hauck & Aufhauser Sales Trading

Hauck & Aufhauser
Privatbankiers AG
Mittelweg 16/17
20148 Hamburg
Germany

Tel.: +49 40 414 3885 78

Fax: +49 40 414 3885 71

Email: inffo@hauck-aufhaeuser.com
www.hauck-aufhaeuser.com

Christian von Schuler

Trading

Tel.: +49 40 414 3885 77

E.Mail: christian.schuler@hauck-aufhaeuser.com

Kathleen Jonas

Middle-Office

Tel.: +49 40 414 3885 97

E.Mail: kathleen.jonas@hauck-aufhaeuser.com

Fin Schaffer

Trading

Tel.: +49 40 414 3885 98

E.Mail: fin.schaffer@hauck-aufhaeuser.com

Alexander Hanisch

Middle-Office

Tel.: +49 40 414 3885 87

E.Mail: alexander.hanisch@hauck-aufhaeuser.com

Carolin Heidrich

Middle-Office

Tel.: +49 176 10 59 41 52

E-Mail: carolin.heidrich@hauck-aufhaeuser.com
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