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FINANCIAL HISTORY & PROJECTIONS 
 2020 2021 2022 2023E 2024E 2025E 

Revenue (€ m) 2.07 8.44 14.67 27.11 58.48 147.74 

Y-o-y growth 122.7% 307.8% 73.8% 84.7% 115.8% 152.6% 

EBIT (€ m) -3.54 -8.62 -12.86 -16.39 -10.71 -0.01 

EBIT margin -171.2% -102.1% -87.6% -60.5% -18.3% 0.0% 

Net income (€ m) -3.57 -8.70 -12.98 -19.55 -14.27 -4.92 

EPS (diluted) (€) -0.16 -0.38 -0.51 -0.72 -0.52 -0.18 

DPS (€) 0.00 0.00 0.00 0.00 0.00 0.00 

FCF (€m) -6.17 -33.05 -64.89 -24.83 -36.34 -33.71 

Net gearing -32.2% -33.8% -2.1% 30.9% 104.2% 180.3% 

Liquid assets (€ m) 4.25 19.60 5.07 8.67 1.53 5.31 

 

RISKS 
The main risks are: financing risk, technological risk, production risk, product risk, 
increasing competition, innovations. 

 

 

COMPANY PROFILE 
Enapter produces standardised stacks & 
electrolysers, which are scalable to larger units 
based on a modular approach. Enapter's 
patent-protected AEM technology offers high 
cost reduction potential. Enapter has 
production sites in Pisa, Italy, & Saerbeck, 
Germany, and ca. 210 employees. 

  
MARKET DATA  As of 18 Oct 2023 

Closing Price € 10.75 
Shares outstanding 27.20m 
Market Capitalisation € 292.35m 
52-week Range € 10.20 / 18.50 
Avg. Volume (12 Months) 7,369 
    
Multiples 2022 2023E 2024E 
P/E n.a. n.a. n.a. 
EV/Sales 19.8 10.7 5.0 
EV/EBIT n.a. n.a. n.a. 
Div. Yield 0.0% 0.0% 0.0% 
  
STOCK OVERVIEW  
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COMPANY DATA  As of 30 Jun 2023 

Liquid Assets € 9.45m 
Current Assets € 35.45m 
Intangible Assets € 11.34m 
Total Assets € 120.61m 
Current Liabilities € 11.17m 
Shareholders’ Equity € 77.30m 
  
SHAREHOLDERS  
BluGreen  66.1% 
Sergei Storozhenko 4.1% 
Johnson Matthey 3.9% 
Mirabella 3.0% 
Free Float 22.9% 
 

 

Enapter is the technology leader in Anion Exchange Membrane electrolysis 
(AEM-EL). This technology does not need iridium. This is  a key difference 
between AEM- EL and the main competing technology, Proton Exchan ge 
Membrane electrolysis (PEM- EL), where iridium oxide is (so far) 
irreplaceable as an anode catalyst. The predicted strong growth of PEM 
electrolysis will lead to a significant increase in  demand for iridium. Iridium 
is one of the rarest metals on earth, but standalon e mining is not 
worthwhile due to the small volume involved. Iridiu m is extracted as a by-
product of platinum mining (annual iridium producti on: approx. 7 - 9 
tonnes). The supply of iridium is therefore largely  inelastic. It hardly reacts 
to price signals. This results in two dangers for P EM-EL: 1) Iridium 
becomes so expensive (currently one kilog ram costs about $158,000) that 
PEM technology as a whole becomes relatively expens ive and thus loses 
competitiveness; 2) Iridium scarcity limits the gro wth of PEM- EL. If these 
threats materialise, Enapter as the AEM technology leader would be a 
major winner as AEM-EL is similar to PEM- EL in important respects (fast 
responsiveness to fluctuating power supply, trouble -free part- load 
operation, compact design) and thus available as a substitute. If PEM- EL 
producers fail to adequately limit the problem of i ridi um scarcity by 
reducing the amount of iridium used per MW, by irid ium recycling or by 
iridium substitution, a significantly faster expans ion of AEM- EL technology 
would be a very good alternative from today's persp ective. Investors who 
want to play the irid ium scarcity theme can do so very easily by investi ng 
in Enapter shares. Enapter is the only company with  a commercial product 
with a multi- year track record in the market and is the undisput ed 
technology leader in AEM-EL. We reiterate our Buy r ecommendati on with 
an unchanged €17 price target. 
 
       (p.t.o.) 
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WHAT IS IRIDIUM AND WHY IS IT SO IMPORTANT FOR PEM 
ELECTROLYSIS? 

Iridium (Ir) is a very heavy, hard, brittle, silvery-white metal from the six-element platinum 
group metals (PGMs). This group, along with gold and silver, make up the eight precious 
metals of the periodic table. Iridium occurs very rarely in the continental earth's crust. The 
frequency is only 0.003 ppb (parts per billion), which corresponds to about 0.003 grams per 
1,000 tons of rock. By comparison, the abundance of platinum is 5 ppb, or 5 grams per 
1,000 tons (Schmidt (2015), p. 11). Typically, iridium accounts for only 2-4% of the total 
content of platinum group metals in the ore. 
 
Proton exchange membrane electrolysis (PEM-EL) uses membranes coated with catalysts 
to separate water into oxygen and hydrogen by means of electricity. On the anode side, i.e. 
the side that accepts electrons and where an oxidation reaction thus takes place, there is a 
very acidic and thus corrosive atmosphere. Therefore, iridium oxide (IrO2) is applied there as 
a catalyst in thin layers, because iridium is the element with the highest corrosion resistance. 
The German Raw Materials Agency (DERA) therefore considers iridium "currently 
irreplaceable" (DERA (2022), p. 12), as there is currently no alternative material with 
comparable activity and stability. To put it simply: current PEM electrolysis technology only 
works with iridium catalysts.  
 
 

IRIDIUM SUPPLY: WHERE AND HOW IS IRIDIUM MINED? WHA T ROLE 
DOES RECYCLING PLAY? 

Iridium is mined in only a few countries by a few companies. The iridium supply is estimated 
at around 7 - 9 tonnes p.a. For 2022, Johnson Matthey assumes in its PGM Market Report 
of May 2023 a production volume of 221,000 ounces, i.e. the equivalent of 6.9 tonnes. By 
comparison, annual platinum production in 2022 was around 190 t (source: Statista). South 
Africa is the most important producer of iridium, accounting for almost 90% of total 
production, followed by Zimbabwe (8%) and Russia with 3% (DOE (2023), p. 165). Platinum 
group metals occur mainly in two different types of deposits. In the Bushveld complex in 
South Africa, PGMs are the main target of mining activity (PGM-dominated deposits). In 
Russia, on the other hand, PGMs are by-products of the extraction of nickel and copper 
(nickel-copper-dominated deposits). Iridium is purely a by-product of the extraction of 
platinum due to the very low production volume. In South Africa, the platinum content ranges 
from 1.26 g/t to 3.25 g/t, while the iridium content is only 0.02 g/t to 0.1 g/t (DERA (2022), p. 
16). Depending on the mining area, the ratio of platinum to iridium is thus between 22:1 and 
63:1. Changes in the production quantities of platinum (and palladium) therefore also cause 
changes in the iridium produced as a by-product. Conversely, a shortage of iridium does 
NOT lead to an increase in iridium production, since iridium is not mined independently, but 
only as a by-product of platinum. In addition, the lead time for new PGM mines, i.e. the 
period from exploration to the start of mining, is five to ten years. This means that the supply 
of all platinum group metals is price inelastic in the short term. Price increases therefore only 
lead to an increase in supply after a long delay. In Russia, platinum mining is only a by-
product of nickel and copper mining, so iridium is also an indirect by-product of the mining of 
these metals. Here, the correlation between iridium supply and demand is even looser, as 
iridium production is dependent on nickel and copper mining. Despite the strong increase in 
iridium demand, we therefore see no possibility of significantly increasing iridium production 
for years to come. 
 
Recycling – and thus, supply from the secondary sector – plays a significant role in the 
global supply of iridium. Due to its high monetary value, iridium recycling can be carried out 
economically and is already practised very successfully in many applications. According to 
the report "Recycling Rates of Metals. A Status Report," published by the UN Environmental 
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Programme (UNEP) as far back as 2011, the End-of-Life recycling rates (EoL-RR) of iridium 
in the industrial sector are around 40-50% (p. 32). The average recycled content (RC), i.e. 
the share of secondary iridium in the total input for iridium production, is estimated in the 
report at 15-20%. In view of the iridium price increase in recent years, we assume that these 
values are now higher. For PEM electrolysis, EoL recycling rates of 90% - as for platinum 
and palladium - are considered possible (Minke et al. (2021), p. 23583). Since iridium 
recycling is, for the most part, a closed cycle in which the companies reuse the recovered 
iridium themselves, the recycled iridium does not usually enter the market. 
 
 

IRIDIUM DEMAND TODAY AND IN THE FUTURE 

The largest share of iridium demand in 2022 came from the electrochemical sector (42%), 
followed by the electrical sector (15%), and the chemical sector (14%). The remaining 
applications account for 29%. In the electrochemical sector, iridium is needed as an 
electrode material and in the electrical sector for crucibles for crystal growth and for OLEDs. 
In the chemical industry, the precious metal is used as a catalyst (Catvia process). As 
recently as 2020, there was practically no demand for iridium from the PEM-EL industry. In 
2022, demand was already around 310 kg and is expected to double again by 2024, 
according to Johnson Matthey. 

Figure 1: Iridium demand 2022 

 
Source: First Berlin Equity Research, Johnson Matthey 2023 

 
Iridium demand is expected to increase drastically in the coming decades. For example, in 
its "Sustainability" scenario, DERA assumes demand of approx. 34 t for PEM electrolysis 
alone for the year 2040, which corresponds to about five times the amount produced today 
(DERA (2022), p. 13 f.). Accordingly, the German Raw Materials Agency deems iridium to 
pose the highest supply risk with regard to the ramp-up of PEM electrolysis. Even in the 
"middle path" scenario, the iridium demand in 2040 would be at 10 t for PEM-EL alone. 
However, the study does not take into account the iridium recycling potential, nor technical 
progress. 
 
The US Department of Energy (DOE) comes to a similar estimate in its "Critical Materials 
Assessment" published in July 2023 and assigns iridium (among other materials) the 
maximum value of 27 for technological risk (DOE (2023), p. 52). Like the DERA, the DOE 
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also justifies this with the additional demand for iridium caused by the strong growth in PEM 
electrolysis. The Department of Energy lists iridium among seven critical materials in the 
short term (2020 - 2025), as iridium is important for energy supply on the one hand and the 
supply risk is high on the other. In the medium term (2025 - 2035), the DOE even assumes a 
very high supply risk (DOE (2023), p. xiv). The DOE develops four scenarios for iridium 
demand, which show a demand above the iridium production capacity of 2020 in the short 
term and especially in the medium term. 
 
In its Global Hydrogen Review (2022), the International Energy Agency (IEA) assumes that 
PEM electrolysis currently requires 0.7 kg (or 0.7 t / GW) of iridium per MW of capacity (p. 
83) but considers a reduction of the specific iridium requirement by a factor of 10 to be 
possible. The IEA refers to the 2018 study "IndWEDe", commissioned by the German 
Federal Ministry of Transport, which assumes that a reduction of specific iridium demand by 
more than 90% is possible in the long term with a reduction of the iridium catalyst loading 
(today: 2 mg / cm2) by a factor of 5 to 0.4 mg / cm2 and an increase of the power density 
(today: 3 W / cm2) by a factor of 2.7 to 8 W / cm2. This would reduce iridium demand to 0.05 
kg / MW or 50 kg / GW. The study sees the reduction of iridium demand by 90% as 
necessary for PEM technology to become established at all. In the Global Hydrogen Review 
2023, the IEA assumes, based on the announced projects, that in 2030 the total electrolysis 
capacity could be 175 GW (p. 70). If we assume that these projects are all implemented and 
40% of them are based on PEM technology, this would be 70 GW, for which approx. 49 t of 
iridium would be required, according to the current state of the art. There are 7 more years 
until the end of 2030, so PEM technology would require an average of 7 t of iridium p.a.; i.e., 
the complete annual production for seven years. Assuming an average halving of the 
specific iridium demand by 2030, 3.5 t p.a. would still be needed. 
 
A study by Clapp et al. on iridium demand in the PEM electrolysis industry, published in 
2023 in the scientific journal Catalysis Today, explicitly considers the effects of improving 
iridium utilisation over time, iridium recycling and extended membrane electrode assembly 
(MEA) lifetime. 

Figure 2: Study assumptions 

Annual global primary iridium supply 7.5 t

Iridium recycling rate from EoL MEAs linear rise: 70% im Jahr 2020 to 100% in 2030

MEA lifetime 10 years

Load factor 60%

PEM green hydrogen market share 40%

System electricity consumption (kWh / kg H2) 2022: 52.2 to 2050: 45.3  
Source: First Berlin Equity Research, Clapp et al. (2023), p. 4 

 
The study assumes an optimistic and a conservative scenario regarding the improvement of 
iridium use and determines the iridium demand for each year based on the IEA's two PEM 
electrolysis capacity projections (Announced Pledges Scenario (APS) and Net Zero 
Emissions (NZE)) from 2022. Compared to the APS scenario, which maps all announced 
national emission reduction targets, the NZE scenario assumes the achievement of the Net 
Zero target in 2050. 

Figure 3: PEM electrolysis capacity according to IEA s cenarios in GW 

2030 2050

APS 80 580

NZE 220 1,130
 

Source: First Berlin Equity Research, IEA 2022, Clapp et al. (2023), p. 1 
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Clapp et al. assume that an iridium loading of 0.65 mg/cm2 is currently the minimum for a 
ten-year MEA lifetime. The conservative scenario assumes a decrease to 0.23 mg/cm2, the 
optimistic one to 0.04 mg/cm2 (p. 3). The study sees an iridium quantity of 20% of the total 
annual production, i.e. 1.5 t p.a., as the quantity available to PEM electrolysis in the future 
without creating major pressure on the iridium market (p. 4), assuming that other sectors can 
reduce their iridium demand through substitution. 
 
Study results: The good news for the PEM electrolysis industry is that in the long term (from 
2037 at the latest) there will be no iridium constraints, as above a certain installed PEM-EL 
capacity the high recycling rate is sufficient to enable further capacity expansion. The bad 
news is that until about the mid-2030s, three of the four projection variants result in an 
iridium demand over many years that is at times significantly higher than the 1.5 t that the 
authors consider market-compatible (pp. 5-6). The years with the iridium demand peak are 
shown in figure 4. 

Figure 4: Iridium demand peaks in tonnes 

conservative optimistic conservative optimistic

Iridium demand peak in t (year) 4.7 (2024) 1.4 (2023) 13.0 (2029) 2.5 (2029)

IEA APS IEA NZE

 
Source: First Berlin Equity Research, Clapp et al. (2023), p. 5 f. 

 
 

IRIDIUM PRICE DEVELOPMENT 

The price of iridium can be seen daily at major precious metal dealers (e.g. 
https://www.dailymetalprice.com/metalpricecharts.php?c=ir&u=oz&d=0). While the price per 
ounce (= 31 g) had always been below $2,000 since 2000, it rose to €6,300 in 2021 due to 
increasing demand and simultaneous supply shortages. With the advent of the new mobile 
phone technology 5G, the demand for iridium crucibles to grow synthetic crystals has 
increased. At the same time, the supply of iridium has been greatly reduced by the Corona 
pandemic and technical problems in South Africa. Since then, the price of iridium has fallen 
and is currently around $4,900 (see figure 5 on the next page). In its "PGM Market Report" 
published in May 2023, Johnson Matthey suggests that higher prices have both improved 
the economics of recycling in the chemical industry and encouraged some substitution of 
iridium in crucibles used to grow crystals for electronic applications. 
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Figure 5: Iridium price development since 2000 

 
Source: First Berlin Equity Research, 
https://www.dailymetalprice.com/metalpricecharts.php?c=ir&u=oz&d=0 

 
 

DANGER OF IRIDIUM SHORTAGES AND SHARP IRIDIUM PRICE  
INCREASES 

Our analysis has shown that iridium is likely to be a limiting factor for the expansion of PEM 
electrolysis in the coming years. Previous market models have examined iridium supply and 
demand developments, but not the possible iridium price development. There may still be 
sufficient quantities for purchase in the iridium market, but at prices at which PEM 
electrolysis loses price competitiveness compared to competing technologies. Typically, the 
price of a commodity jumps upwards when demand increases and supply is largely inelastic. 
We would therefore not rule out another tripling, as already seen in 2021. 
Currently, the cost of PEM electrolysers is $1.7m - $2.0m per MW (IEA (2023), S. 74). With 
a current iridium demand of 667 g / MW and an iridium price of about $4,900 / oz or 
$158,000 / kg, this results in an iridium cost of about $105,000 / MW, or about 5% to 6% of 
the total cost. A tripling of the iridium price would catapult the iridium costs to $ 315,000 / 
MW and thus to 15% to 18% of the total costs. Even halving the specific iridium demand to 
333 g / MW would only partially compensate for the price increase. The price per MW would 
still rise by 50% to $158,000 / MW and cost reductions in other areas of PEM electrolysis 
would be counteracted. This is where we see the big opportunity for Enapter and their AEM 
technology, which does not require iridium. The resulting cost advantage could lead to a 
significant gain in market share, as the AEM technology hardly differs in its capabilities from 
PEM technology and can therefore substitute it very well. We recommend to Buy the 
Enapter share with a price target of €17. 
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VALUATION MODEL 

DCF valuation model
All figure s in EUR '0 0 0 2 0 2 3 E 2 0 2 4 E 2 0 2 5 E 2 0 2 6 E 2 0 2 7 E 2 0 2 8 E 2 0 2 9 E 2 0 3 0 E

Ne t sa le s 2 7 ,10 5 5 8 ,4 8 2 14 7 ,7 4 4 2 8 1,15 4 5 0 6 ,0 7 7 6 5 8 ,8 2 0 8 3 8 ,4 9 8 1,0 42 ,7 8 7

NOPLAT - 16 ,7 7 4 - 10 ,7 0 6 - 6 2 2 ,9 9 3 4 1,4 7 1 5 5 ,6 2 2 7 2 ,0 10 9 0 ,9 8 1

+ deprec iation & amortisation 3,791 4,271 5,915 7,430 8,896 9,732 10,810 12,133

Net operating cash flow - 12,983 - 6,435 5,910 30,423 50,367 65,353 82,820 103,115

-  total investments (CAPEX, WC, Other) - 6,772 - 24,141 - 32,212 - 48,720 - 58,190 - 48,460 - 57,410 - 65,930

      Capital expenditures - 6,288 - 21,054 - 16,252 - 28,115 - 16,286 - 20,004 - 23,935 - 27,871

      Working capital - 2,783 - 5,287 - 18,460 - 20,604 - 41,903 - 28,456 - 33,474 - 38,059

     Other 2,300 2,200 2,500 0 0 0 0 0

Free cash flows (FCF) - 19,755 - 30,576 - 26,302 - 18,297 - 7,823 16,893 25,411 37,185

PV  of FCF's - 19 ,2 4 6 - 2 6 ,15 1 - 19 ,7 5 6 - 12 ,0 6 9 - 4 ,5 3 2 8 ,5 9 1 11,3 4 9 14 ,5 8 5

All f igures in thousands

PV of FCFs in explic it period (2023E- 2037E) 135,792

PV of FCFs in terminal period 325,923

Enterprise value (EV) 461,715

+ Net cash / -  net debt 1,243 Terminal growth 4.0%

+ Investments / minority interests 1 Terminal EBIT margin 13.3%

Shareholder value 462,958

Diluted number of shares 27,195

Fair value in EUR 17.02

WACC 13.9% 2.5% 3.0% 3.5% 4.0% 4.5% 5.0% 5.5%

Cost of equity 14.3% 10.9% 28.95 30.05 31.31 32.75 34.41 36.36 38.67

Pre- tax cost of debt 9.0% 11.9% 23.43 24.18 25.02 25.97 27.04 28.28 29.70

Tax rate 30.0% 12.9% 19.17 19.69 20.27 20.91 21.63 22.44 23.36

After- tax cost of debt 6.3% 13.9% 15.80 16.17 16.58 17.02 17.52 18.07 18.69

Share of equity capital 95.0% 14.9% 13.10 13.37 13.66 13.98 14.33 14.71 15.13

Share of debt capital 5.0% 15.9% 10.91 11.11 11.32 11.55 11.80 12.07 12.37

Price target 17.00 16.9% 9.12 9.26 9.42 9.58 9.76 9.96 10.17

* for layout purposes the model shows numbers only to 2030, but runs until 2037

Terminal grow th rate

W
A

C
C
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INCOME STATEMENT 

All figures in EUR '000 2020A 2021A 2022A 2023E 2024E 202 5E 2026E

Revenues 2,070 8,442 14,671 27,105 58,482 147,744 281,154

Changes in Inventories 242 540 525 0 0 0 0

Operating performance 2,312 8,982 15,197 27,105 58,482 14 7,744 281,154

Cost of goods sold 2,320 7,874 12,013 21,955 45,031 113,763 196,808

Gross profit (op. performance ./. COGS) -8 1,109 3,184 5,150 13,451 33,981 84,346

Ow n Work 2,208 3,330 6,383 3,253 3,509 2,955 1,968

Personnel costs 3,356 7,596 14,300 14,100 15,500 19,207 26,710

Other operating income 605 1,367 2,799 1,897 2,047 2,955 2,812

Other operating expenses 2,369 5,828 8,648 8,800 9,942 14,774 28,115

EBITDA -2,920 -7,619 -10,582 -12,600 -6,435 5,910 34,301

Depreciation and amortisation 625 1,002 2,276 3,791 4,271 5,915 7,430

Operating income (EBIT) -3,544 -8,622 -12,858 -16,391 -1 0,706 -6 26,871

Net financial result -21 -88 -97 -2,772 -3,858 -5,171 -7,481

Non-operating expenses 0 0 0 0 0 0 0

Pre-tax income (EBT) -3,565 -8,709 -12,955 -19,163 -14,5 65 -5,177 19,390

Income taxes 3 -8 23 383 -291 -259 3,878

Minority interests -1 1 1 0 0 0 0

Net income / loss -3,569 -8,701 -12,977 -19,546 -14,273 - 4,918 15,512

Diluted EPS (in €) -0.16 -0.38 -0.51 -0.72 -0.52 -0.18 0.5 7

Ratios

Gross margin on operating performance -0.3% 12.3% 21.0% 19.0% 23.0% 23.0% 30.0%

EBITDA margin on revenues -141.0% -90.3% -72.1% -46.5% -11.0% 4.0% 12.2%

EBIT margin on revenues -171.2% -102.1% -87.6% -60.5% -18.3% 0.0% 9.6%

Net margin on revenues -172.4% -103.1% -88.4% -72.1% -24.4% -3.3% 5.5%

Tax rate -0.1% 0.1% -0.2% -2.0% 2.0% 5.0% 20.0%

Expenses as % of revenues

Personnel costs 162.1% 90.0% 97.5% 52.0% 26.5% 13.0% 9.5%

Depreciation and amortisation 30.2% 11.9% 15.5% 14.0% 7.3% 4.0% 2.6%

Other operating expenses 114.4% 69.0% 58.9% 32.5% 17.0% 10.0% 10.0%

Y-Y Grow th

Revenues 122.7% 307.8% 73.8% 84.7% 115.8% 152.6% 90.3%

Operating income n.m. n.m. n.m. n.m. n.m. n.m. n.m.

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

All figures in EUR '000 2020A 2021A 2022A 2023E 2024E 202 5E 2026E

Assets

Current assets, total 6,633 29,920 27,577 29,989 29,551 5 2,511 85,163

Cash and cash equivalents 4,248 19,604 5,071 8,672 1,529 5,315 10,537

Short-term investments 0 0 0 0 0 0 0

Receivables 184 2,638 8,014 7,426 9,613 16,191 30,811

Inventories 1,300 3,604 8,421 7,820 12,337 24,934 37,744

Other current assets 901 4,073 6,071 6,071 6,071 6,071 6,071

Non-current assets, total 7,917 32,221 80,237 82,916 99, 844 110,326 131,055

Property, plant & equipment 2,870 23,985 67,900 70,944 87,990 98,365 117,767

Goodw ill & other intangibles 3,977 7,110 10,272 9,907 9,789 9,896 11,223

Right-of-use assets 1,033 1,055 909 909 909 909 909

Other assets 72 1,156 1,156 1,156 1,156 1,156 1,156

Total assets 14,550 62,141 107,814 112,905 129,395 162,837 216,218

Shareholders' equity & debt

Current liabilities, total 4,452 10,397 16,070 13,226 16 ,644 17,358 28,259

Short-term debt 1,415 1,186 871 2,000 4,000 4,000 8,075

Leasing liabilities 109 155 116 116 116 116 116

Accounts payable 947 6,387 11,191 7,218 8,636 9,350 16,176

Current provisions 239 516 1,243 1,243 1,243 1,243 1,243

Other current liabilities 1,851 2,309 2,765 2,765 2,765 2,765 2,765

Long-term liabilities, total 1,353 5,224 5,290 32,770 60 ,116 97,761 124,730

Long-term debt 21 2,708 2,371 27,371 52,371 87,371 114,296

Leasing liabilities 568 575 471 652 798 943 987

Other liabilities 278 512 605 2,903 5,103 7,603 7,603

Deferred revenue 486 1,428 1,844 1,844 1,844 1,844 1,844

Minority interests 1 2 1 1 1 1 1

Shareholders' equity 8,744 46,518 86,454 66,908 52,635 47 ,717 63,229

Share capital 22,269 24,406 27,195 27,195 27,195 27,195 27,195

Capital reserve -6,771 37,615 87,586 87,586 87,586 87,586 87,586

Other reserves -37 -83 69 69 69 69 69

Treasury stock 0 0 0 0 0 0 0

Loss carryforw ard / retained earnings -6,716 -15,418 -28,396 -47,942 -62,216 -67,134 -51,622

Total consolidated equity and debt 14,550 62,141 107,8 14 112,905 129,395 162,837 216,218

Ratios

Current ratio (x) 1.49 2.88 1.72 2.27 1.78 3.03 3.01

Quick ratio (x) 1.20 2.53 1.19 1.68 1.03 1.59 1.68

Equity ratio 60.1% 74.9% 80.2% 59.3% 40.7% 29.3% 29.2%

Net debt -2,812 -15,711 -1,830 20,698 54,841 86,056 111,834

Net gearing -32.2% -33.8% -2.1% 30.9% 104.2% 180.3% 176.9%

Return on equity (ROE) -40.8% -18.7% -15.0% -29.2% -27.1% -10.3% 24.5%

Days of sales outstanding (DSO) 32 114 199 100 60 40 40

Days inventory outstanding 205 167 256 130 100 80 70

Days in payables (DIP) 149 296 340 120 70 30 30  
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CASH FLOW STATEMENT 

All figures in EUR '000 2020A 2021A 2022A 2023E 2024E 202 5E 2026E

EBIT -3,544 -8,622 -12,858 -16,391 -10,706 -6 26,871

Depreciation and amortisation 625 1,002 2,276 3,791 4,271 5,915 7,430

EBITDA -2,920 -7,619 -10,582 -12,600 -6,435 5,910 34,301

Changes in w orking capital 528 -1,136 -6,476 -2,783 -5,287 -18,460 -20,604

Other adjustments 255 758 1,594 -3,155 -3,567 -4,912 -11,359

Operating cash flow -2,137 -7,997 -15,464 -18,539 -15,28 9 -17,463 2,338

Investments in PP&E -1,830 -21,570 -44,989 -5,421 -19,884 -14,774 -25,304

Investments in intangibles -2,208 -3,483 -4,436 -867 -1,170 -1,477 -2,812

Free cash flow -6,175 -33,050 -64,889 -24,827 -36,343 -33,715 -25,778

Acquisitions & disposals, net 0 0 0 0 0 0 0

Other investments 250 -11 -65 0 0 0 0

Investment cash flow -3,789 -25,064 -49,490 -6,288 -21,0 54 -16,252 -28,115

Debt f inancing, net 1,240 2,463 -653 26,129 27,000 35,000 31,000

Equity f inancing, net 6,189 48,304 52,998 0 0 0 0

Dividends paid 0 0 0 0 0 0 0

Other f inancing 1,390 -2,350 -1,924 2,300 2,200 2,500 0

Financing cash flow 8,819 48,417 50,421 28,429 29,200 37, 500 31,000

FOREX & other effects 0 0 0 0 0 0 0

Net cash flows 2,894 15,356 -14,534 3,601 -7,143 3,785 5,222

Cash, start of the year 1,354 4,248 19,604 5,071 8,672 1,529 5,315

Cash, end of the year 4,248 19,604 5,071 8,672 1,529 5,31 5 10,537

Y-Y Growth

Operating cash f low n.m. n.m. n.m. n.m. n.m. n.m. n.m.

Free cash f low n.m. n.m. n.m. n.m. n.m. n.m. n.m.

Financial cash f low 89.8% 449.0% 4.1% -43.6% 2.7% 28.4% -17.3%  
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Anschrift: 
First Berlin Equity Research GmbH 
Friedrichstr. 34 
10117 Berlin 
Germany 

Vertreten durch den Geschäftsführer: Martin Bailey 

Telefon:  +49 (0) 30-80 93 9 680 
Fax: +49 (0) 30-80 93 9 687 
E-Mail: info@firstberlin.com 

Amtsgericht Berlin Charlottenburg HR B 103329 B 
UST-Id.: 251601797 
Ggf. Inhaltlich Verantwortlicher gem. § 6 MDStV 
First Berlin Equity Research GmbH 
 

Authored by: Dr. Karsten von Blumenthal, Analyst 
All publications of the last 12 months were authore d by Dr. Karsten von Blumenthal. 
 

Company responsible for preparation: First Berlin E quity Research GmbH, Friedrichstraße 69, 10117 
Berlin  
 

The production of this recommendation was completed on 19 October 2023 at 14:56 
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Copyright© 2023 First Berlin Equity Research GmbH  No part of this financial analysis may be copied, 
photocopied, duplicated or distributed in any form or media whatsoever without prior written permission from 
First Berlin Equity Research GmbH. First Berlin Equity Research GmbH shall be identified as the source in 
the case of quotations. Further information is available on request. 
 

INFORMATION PURSUANT TO SECTION 85 (1) SENTENCE 1 OF THE GERMAN SECURITIES TRADING 
ACT [WPHG], TO ART. 20 (1) OF REGULATION (EU) NO 59 6/2014 OF THE EUROPEAN PARLIAMENT 
AND OF THE COUNCIL OF APRIL 16, 2014, ON MARKET ABU SE (MARKET ABUSE REGULATION) 
AND TO ART. 37 OF COMMISSION DELEGATED REGULATION ( EU) NO 2017/565 (MIFID) II. 
First Berlin Equity Research GmbH (hereinafter referred to as: “First Berlin”) prepares financial analyses while taking the 
relevant regulatory provisions, in particular section 85 (1) sentence 1 of the German Securities Trading Act [WpHG], art. 20 (1) 
of Regulation (EU) No 596/2014 of the European Parliament and of the Council of April 16, 2014, on market abuse (market 
abuse regulation) and art. 37 of Commission Delegated Regulation (EU) no. 2017/565 (MiFID II) into consideration. In the 
following First Berlin provides investors with information about the statutory provisions that are to be observed in the preparation 
of financial analyses. 

CONFLICTS OF INTEREST 
In accordance with art. 37 (1) of Commission Delegated Regulation (EU) no. 2017/565 (MiFID) II and art. 20 (1) of Regulation 
(EU) No 596/2014 of the European Parliament and of the Council of April 16, 2014, on market abuse (market abuse regulation) 
investment firms which produce, or arrange for the production of, investment research that is intended or likely to be 
subsequently disseminated to clients of the firm or to the public, under their own responsibility or that of a member of their group, 
shall ensure the implementation of all the measures set forth in accordance with Article 34 (2) lit. (b) of Regulation (EU) 
2017/565 in relation to the financial analysts involved in the production of the investment research and other relevant persons 
whose responsibilities or business interests may conflict with the interests of the persons to whom the investment research is 
disseminated. In accordance with art. 34 (3) of Regulation (EU) 2017/565 the procedures and measures referred to in 
paragraph 2 lit. (b) of such article shall be designed to ensure that relevant persons engaged in different business activities 
involving a conflict of interests carry on those activities at a level of independence appropriate to the size and activities of the 
investment firm and of the group to which it belongs, and to the risk of damage to the interests of clients. 

In addition, First Berlin shall pursuant to Article 5 of the Commission Delegated Regulation (EU) 2016/958 disclose in their 
recommendations all relationships and circumstances that may reasonably be expected to impair the objectivity of the financial 
analyses, including interests or conflicts of interest, on their part or on the part of any natural or legal person working for them 
under a contract, including a contract of employment, or otherwise, who was involved in producing financial analyses, 
concerning any financial instrument or the issuer to which the recommendation directly or indirectly relates. 

With regard to the financial analyses of Enapter AG the following relationships and circumstances exist which may reasonably 
be expected to impair the objectivity of the financial analyses: The author, First Berlin, or a company associated with First Berlin 
reached an agreement with the Enapter AG for preparation of a financial analysis for which remuneration is owed. 

Furthermore, First Berlin offers a range of services that go beyond the preparation of financial analyses. Although First Berlin 
strives to avoid conflicts of interest wherever possible, First Berlin may maintain the following relations with the analysed 
company, which in particular may constitute a potential conflict of interest: 

 The author, First Berlin, or a company associated with First Berlin owns a net long or short position exceeding the 
threshold of 0.5 % of the total issued share capital of the analysed company; 

 The author, First Berlin, or a company associated with First Berlin holds an interest of more than five percent in the 
share capital of the analysed company; 
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 The author, First Berlin, or a company associated with First Berlin provided investment banking or consulting services 
for the analysed company within the past twelve months for which remuneration was or was to be paid; 

 The author, First Berlin, or a company associated with First Berlin reached an agreement with the analysed company 
for preparation of a financial analysis for which remuneration is owed; 

 The author, First Berlin, or a company associated with First Berlin has other significant financial interests in the 
analysed company; 

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

In order to avoid and, if necessary, manage possible conflicts of interest both the author of the financial analysis and First Berlin 
shall be obliged to neither hold nor in any way trade the securities of the company analyzed. The remuneration of the author of 
the financial analysis stands in no direct or indirect connection with the recommendations or opinions represented in the 
financial analysis. Furthermore, the remuneration of the author of the financial analysis is neither coupled directly to financial 
transactions nor to stock exchange trading volume or asset management fees. 

INFORMATION PURSUANT TO SECTION 64 OF THE GERMAN SE CURITIES TRADING ACT [WPHG], 
DIRECTIVE 2014/65/EU OF THE EUROPEAN PARLIAMENT AND  OF THE COUNCIL OF 15 MAY 2014 
ON MARKETS IN FINANCIAL INSTRUMENTS AND AMENDING DI RECTIVE 2002/92/EC AND DIRECTIVE 
2011/61/EU, ACCOMPANIED BY THE MARKETS IN FINANCIAL  INSTRUMENTS REGULATION (MIFIR, 
REG. EU NO. 600/2014). 
First Berlin notes that is has concluded a contract with the issuer to prepare financial analyses and is paid for that by the issuer. 
First Berlin makes the financial analysis simultaneously available for all interested security financial services companies. First 
Berlin thus believes that it fulfils the requirements of section 64 WpHG for minor non-monetary benefits. 

PRICE TARGET DATES 
Unless otherwise indicated, current prices refer to the closing prices of the previous trading day. 

AGREEMENT WITH THE ANALYSED COMPANY AND MAINTENANCE  OF OBJECTIVITY 
The present financial analysis is based on the author’s own knowledge and research. The author prepared this study without 
any direct or indirect influence exerted on the part of the analysed company. Parts of the financial analysis were possibly 
provided to the analysed company prior to publication in order to avoid inaccuracies in the representation of facts. However, no 
substantial changes were made at the request of the analysed company following any such provision. 

ASSET VALUATION SYSTEM 
First Berlin’s system for asset valuation is divided into an asset recommendation and a risk assessment. 

ASSET RECOMMENDATION 
The recommendations determined in accordance with the share price trend anticipated by First Berlin in the respectively 
indicated investment period are as follows: 

Category 1 2

Current market capitalisation (in €) 0 - 2 billion > 2 billion

Strong Buy¹ An expected favourable price trend of: > 50% > 30%

Buy An expected favourable price trend of: > 25% > 15%

Add An expected favourable price trend of: 0% to 25% 0% to 15%

Reduce An expected negative price trend of: 0% to -15% 0% to -10%

Sell An expected negative price trend of: < -15% < -10%

¹ The expected price trend is in combination with sizable confidence in the quality and forecast security of management.  

Our recommendation system places each company into one of two market capitalisation categories. Category 1 companies 
have a market capitalisation of €0 – €2 billion, and Category 2 companies have a market capitalisation of > €2 billion. The 
expected return thresholds underlying our recommendation system are lower for Category 2 companies than for Category 1 
companies. This reflects the generally lower level of risk associated with higher market capitalisation companies. 

RISK ASSESSMENT 
The First Berlin categories for risk assessment are low, average, high and speculative. They are determined by ten factors: 
Corporate governance, quality of earnings, management strength, balance sheet and financial risk, competitive position, 
standard of financial disclosure, regulatory and political uncertainty, strength of brandname, market capitalisation and free 
float. These risk factors are incorporated into the First Berlin valuation models and are thus included in the target prices. First 
Berlin customers may request the models. 

RECOMMENDATION & PRICE TARGET HISTORY 
Report 

No.: 
Date of 

publication 
Previous day closing 

price Recommendation Price 
target 

Initial 
Report 

21 September 2020 €6.50 Buy €8.90 

2...6 ↓ ↓ ↓ ↓ 

7 6 May 2022 €18.50 Buy €29.00 

8 2 June 2022 €18.30 Buy €30.00 

9 2 August 2022 €16.15 Buy €28.00 

10 13 September 2022 €15.25 Buy €26.00 

11 15 December 2022 €14.60 Buy €20.00 

12 14 February 2023 €15.50 Buy €20.00 

13 29 June 2023 €11.90 Buy €19.00 

14 11 September 2023 €12.50 Buy €17.00 

15 Today €10.75 Buy €17.00 

 
INVESTMENT HORIZON 
Unless otherwise stated in the financial analysis, the ratings refer to an investment period of twelve months. 
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UPDATES 
At the time of publication of this financial analysis it is not certain whether, when and on what occasion an update will be 
provided. In general First Berlin strives to review the financial analysis for its topicality and, if required, to update it in a very 
timely manner in connection with the reporting obligations of the analysed company or on the occasion of ad hoc notifications. 

SUBJECT TO CHANGE 
The opinions contained in the financial analysis reflect the assessment of the author on the day of publication of the financial 
analysis. The author of the financial analysis reserves the right to change such opinion without prior notification. 

Legally required information regarding 

 key sources of information in the preparation of th is research report 

 valuation methods and principles 

 sensitivity of valuation parameters 

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

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

EXCLUSION OF LIABILITY (DISCLAIMER) 
RELIABILITY OF INFORMATION AND SOURCES OF INFORMATI ON 
The information contained in this study is based on sources considered by the author to be reliable. Comprehensive verification 
of the accuracy and completeness of information and the reliability of sources of information has neither been carried out by the 
author nor by First Berlin. As a result no warranty of any kind whatsoever shall be assumed for the accuracy and completeness 
of information and the reliability of sources of information, and neither the author nor First Berlin, nor the person responsible for 
passing on or distributing the financial analysis shall be liable for any direct or indirect damage incurred through reliance on the 
accuracy and completeness of information and the reliability of sources of information. 

RELIABILITY OF ESTIMATES AND FORECASTS 
The author of the financial analysis made estimates and forecasts to the best of the author’s knowledge. These estimates and 
forecasts reflect the author’s personal opinion and judgement. The premises for estimates and forecasts as well as the author’s 
perspective on such premises are subject to constant change. Expectations with regard to the future performance of a financial 
instrument are the result of a measurement at a single point in time and may change at any time. The result of a financial 
analysis always describes only one possible future development – the one that is most probable from the perspective of the 
author – of a number of possible future developments. 

Any and all market values or target prices indicated for the company analysed in this financial analysis may not be achieved due 
to various risk factors, including but not limited to market volatility, sector volatility, the actions of the analysed company, 
economic climate, failure to achieve earnings and/or sales forecasts, unavailability of complete and precise information and/or a 
subsequently occurring event which affects the underlying assumptions of the author and/or other sources on which the author 
relies in this document. Past performance is not an indicator of future results; past values cannot be carried over into the future. 

Consequently, no warranty of any kind whatsoever shall be assumed for the accuracy of estimates and forecasts, and neither 
the author nor First Berlin, nor the person responsible for passing on or distributing the financial analysis shall be liable for any 
direct or indirect damage incurred through reliance on the correctness of estimates and forecasts. 

INFORMATION PURPOSES, NO RECOMMENDATION, SOLICITATI ON, NO OFFER FOR THE 
PURCHASE OF SECURITIES 
The present financial analysis serves information purposes. It is intended to support institutional investors in making their own 
investment decisions; however in no way provide the investor with investment advice. Neither the author, nor First Berlin, nor 
the person responsible for passing on or distributing the financial analysis shall be considered to be acting as an investment 
advisor or portfolio manager vis-à-vis an investor. Each investor must form his own independent opinion with regard to the 
suitability of an investment in view of his own investment objectives, experience, tax situation, financial position and other 
circumstances. 

The financial analysis does not represent a recommendation or solicitation and is not an offer for the purchase of the security 
specified in this financial analysis. Consequently, neither the author nor First Berlin, nor the person responsible for passing on or 
distributing the financial analysis shall as a result be liable for losses incurred through direct or indirect employment or use of 
any kind whatsoever of information or statements arising out of this financial analysis. 

A decision concerning an investment in securities should take place on the basis of independent investment analyses and 
procedures as well as other studies including, but not limited to, information memoranda, sales or issuing prospectuses and not 
on the basis of this document. 

NO ESTABLISHMENT OF CONTRACTUAL OBLIGATIONS 
By taking note of this financial analysis the recipient neither becomes a customer of First Berlin, nor does First Berlin incur any 
contractual, quasi-contractual or pre-contractual obligations and/or responsibilities toward the recipient. In particular no 
information contract shall be established between First Berlin and the recipient of this information. 

NO OBLIGATION TO UPDATE 
First Berlin, the author and/or the person responsible for passing on or distributing the financial analysis shall not be obliged to 
update the financial analysis. Investors must keep themselves informed about the current course of business and any changes 
in the current course of business of the analysed company. 

DUPLICATION 
Dispatch or duplication of this document is not permitted without the prior written consent of First Berlin. 

SEVERABILITY 
Should any provision of this disclaimer prove to be illegal, invalid or unenforceable under the respectively applicable law, then 
such provision shall be treated as if it were not an integral component of this disclaimer; in no way shall it affect the legality, 
validity or enforceability of the remaining provisions. 

APPLICABLE LAW, PLACE OF JURISDICTION 
The preparation of this financial analysis shall be subject to the law obtaining in the Federal Republic of Germany. The place of 
jurisdiction for any disputes shall be Berlin (Germany). 

NOTICE OF DISCLAIMER 
By taking note of this financial analysis the recipient confirms the binding nature of the above explanations. 

By using this document or relying on it in any manner whatsoever the recipient accepts the above restrictions as binding for the 
recipient. 

QUALIFIED INSTITUTIONAL INVESTORS 
First Berlin financial analyses are intended exclusively for qualified institutional investors. 

This report is not intended for distribution in the  USA and/or Canada.  


