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FINANCIAL HISTORY & PROJECTIONS 
 2021 2022 2023 2024 2025E 2026E 

Other income (€ m) 9.4 0.0 0.3 0.8 0.3 1.3 

Y-o-y growth 89.0% -99.8% 1352.4% 176.1% -68.2% 388.0% 

EBIT (€ m) 8.1 -0.9 -0.7 -0.1 -0.7 0.2 

EBT (€ m) 7.5 -4.8 -1.6 -1.5 -1.8 -0.9 

Net income (€ m) 7.5 -4.8 -1.6 -1.5 -1.8 -0.9 

EPS (diluted) (€) 0.45 -0.29 -0.10 -0.09 -0.10 -0.05 

NAV (€m) 21.28 16.48 14.86 13.33 11.57 10.69 

Financial assets (€m) 30.0 30.5 30.3 30.0 28.3 28.1 

Net gearing 95.6% 48.4% 86.3% 103.7% 125.7% 144.5% 

Liquid assets (€ m) 0.8 1.1 0.8 0.7 1.5 0.8 

 

RISKS 
Risks include, but are not limited to, portfolio risk (particularly its largest holding 
Laiqon), portfolio liquidity (exit possibilities) and lack of transparency in the private 
holdings. 

 

 

COMPANY PROFILE 
DEWB is a boutique private equity firm. It 
focuses on investing in young and high-growth 
Fintech companies within the asset 
management sector, including technology 
companies with business models that are key 
to digitalising this industry. The company is 
based in Jena and has a regional focus on 
German-speaking countries. 

  
MARKET DATA  As of 14 Nov 2025 

Closing Price € 0.29 
Shares outstanding 16.75m 
Market Capitalisation € 4.89m 
52-week Range € 0.23 / 0.58 
Avg. Volume (12 Months) 10,904 
    
Multiples 2024 2025E 2026E 
P/E n.a. n.a. n.a. 
P/Book Value 0.4 0.4 0.4 
EV/EBIT n.a n.a. 86.5 
Div. Yield n.a. n.a. n.a. 
  
STOCK OVERVIEW  
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Deutsche Effecten- und Wechsel- Beteiligungsgesellschaft AG
DAXsubsector All Private Equity & Venture Capital  

COMPANY DATA  As of 30 Jun 2025 

Liquid Assets € 1.86m 
Current Assets € 2.53m 
Financial Assets € 28.28m 
Total Assets € 30.88m 
Current Liabilities € 4.58m 
Shareholders’ Equity € 12.47m 
  
SHAREHOLDERS  
SPSW Capital GmbH  10.0% 
Management 3.0% 
Freefloat 87.0% 
  
  
 

 

DEWB has reported its H1 2025 results , which were broadly  in line with our 
expectations. EBIT amounted to €-0.2m (FBe: €-0.1m;  H1/24: €0.4m), and 
the net result was €-0.9m (FBe: €-0.7m; H1/24: €-0. 2m). Liquid assets 
increased to €1.9m following the successful sale of the LAIC Tok en 21, 
which generated cash inflow of about €2m and a profit contribution of 
€0.3m. Also, in June 2025 DEWB placed a five-year €4m convertible bond 
(4.5% coupon), which was oversubscribed despite the dif ficult minibond 
market. Proceeds were used to repay short- term bank debt, extending the 
financing profile and reducing dependence on LAIQON shares as collateral. 
The portfolio value declined moderately to €28.8m (YE/24: €30.6m), mainly 
due to the disposal of the LAIC Token 21 holding. T he reporting period was 
characterised by continued weakness in small- cap and fintech valuations 
but solid operational progress at key holdings – particularly LAIQON and 
Stableton. Going forward, DEWB aims to further expa nd its portfolio, with 
LAIQON as key value driver. However, given the subd ued valuation 
environment and limited scope for profitable exits until year- end, we have 
adjusted our financial projections to reflect lower  potential for other 
operating income. Our residual income model now yie lds a lower price 
target of €1.10 (previously €1.50), and we maintain  our Buy rating (upside: 
277%), reflecting the long- term value potential of DEWB’s core holdings 
once market conditions normalise. The reverse stock split approved at the 
2025 AGM and expected to be implemented in H2/25 sh ould reopen equity-
financing options. 
 
H1/25 results as expected    DEWB recorded other operating income of €0.3m, 
mainly from the sale of the LAIC Token 21, which generated gross proceeds of 
€2.0m but a book gain of only €0.3m – the remainder representing the removal of 
the €1.8m carrying value from the balance sheet. OPEX remained stable at 
€0.4m, reflecting continued cost discipline. EBIT came in at €-0.2m (FBe: €-0.1m; 
H1/24: €0.4m). The net financial result of €-0.7m (FBe: €-0.6m; H1/24: €-0.5m) 
stems chiefly from higher interest charges on the 8% 2023/28 bond. The 
company reported a net loss of €-0.9m (FBe: €-0.7m; H1/24: €-0.2m).  (p.t.o.) 
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Table 1: P&L H1/25 reported figures vs FB estimates and H1/24 (KPIs)  

All figures in EURm H1/25 H1/25E Δ H1/24 Δ

Other operating income 0.3 0.3 -15% 0.8 -68%

OpEx -0.4 -0.4 n.a. -0.4 n.a.

EBIT -0.2 -0.1 n.a. 0.4 n.a.

Net f inancial result -0.7 -0.6 n.a. -0.5 n.a.

Net income / loss -0.9 -0.7 n.a. -0.2 n.a.  
Source: First Berlin Equity Research, DEWB 

Balance Sheet – Shift to long-term funding and impro ved liquidity    DEWB’s balance 
sheet at the end of June 2025 shows a shift towards longer-term, less collateralised 
financing following the placement of the €4m 2025/2030 convertible bond with a 4.5% 
coupon, which is why bond liabilities rose to €12.6m (YE/24: €8.6m). Portfolio assets 
declined slightly to €28.8m (balance-sheet carrying amount of €28.3), compared to €30.6m 
at YE/24, due to the disposal of the LAIC Token 21. The cash inflow from the LAIC Token 21 
sale and the convertible bond lifted the cash position to €1.9m (YE/24: €0.7m) and reduced 
short-term bank debt from €7.8m at YE/24 to €4.5m, extending the maturity profile and 
lowering exposure to variable-rate debt. Total assets stood at €30.9m, broadly stable year-
on-year. Equity declined to €12.5m (YE/24: €13.3m) chiefly as a result of the half-year loss. 
The equity ratio slipped slightly to 40% (YE/24: 43%). Overall, DEWB has improved funding 
flexibility and liquidity despite subdued exit activity.  
 
Cautious outlook – Portfolio growth and reverse stoc k split ahead   DEWB aims to 
further expand its portfolio, with LAIQON AG remaining the key value driver. Management 
continues to evaluate new investment and exit opportunities. However, given the persistently 
low share price of LAIQON and the subdued sentiment in fintech and small-cap markets, we 
consider it unlikely that the company will be able to complete a meaningful disposal before 
year-end. Transaction visibility therefore remains low and we expect portfolio activity to stay 
limited in the near term. The reverse stock split approved at the 2025 AGM and expected to 
be implemented in H2 2025 should improve trading liquidity and, once market conditions 
stabilise, reopen equity-financing options for future portfolio expansion. 
 
Forecasts revision    In light of the postponement of potential exit transactions, which limits 
DEWB’s ability to generate higher levels of other operating income, we have reduced our 
projections for this position from 2025 onwards. Also, we have fine-tuned our EBITDA, EBIT, 
net interest and net income estimates for 2025E - 2026E and beyond (see table 2 below). 

Table 2: Changes to our forecasts (KPIs) 

All figures in €m old new Δ old new Δ

Other operating income 1.8 0.3 -85% 2.1 1.3 -36.5%
OpEx -1.0 -1.0 n.a. -1.1 -1.1 n.a.
EBIT 0.9 -0.7 n.a. 1.0 0.2 n.a.
Total net financial result -1.2 -1.1 n.a. -1.4 -1.1 n.a.
Net income / loss -0.3 -1.8 n.a. -0.4 -0.9 n.a.

2026E2025E

All figures in € '000 old new % delta old new % del ta2024E 2025E 
Source: First Berlin Equity Research 
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PROGRESS REPORTED BY THE HOLDINGS  

PORTFOLIO OVERVIEW 

Operationally, DEWB’s core holdings – LAIQON AG and Stableton Financial AG – continued 
to perform well. Among the smaller holdings, Aifinyo AG has lowered financial transparency 
following its delisting and the discontinuation of consolidated reporting but announced a new 
Bitcoin-treasury strategy, supported by strategic investor UTXO Management, which 
contributed €3m invested directly into Bitcoin. NAGA Group AG meanwhile delivered modest 
revenue and margin improvements after integrating CAPEX.com and continues to expand 
its product suite and regional footprint. Cashlink consolidated its position as a licensed 
infrastructure provider for digital securities under the new MiCA regime. The Nextmarkets 
position was reduced in early 2024 through the exercise of a put option on 0.8% of the 
holding, generating proceeds of €0.4m, while the remaining 1.3% stake is carried at a 
nominal value of zero following the company’s insolvency. The sale of the LAIC Token 21 in 
H1 2025 provided additional liquidity and simplified the portfolio structure. As a result, the 
number of active holdings declined from previously seven to five at mid-2025. Despite muted 
market valuations, the portfolio remained operationally sound and well diversified. The 
company reported a slightly lower NAV of €0.74 per share (FY/24: €0.80). We give an 
updated overview of DEWB's portfolio in table 3 below. 

Table 3: DEWB's investment portfolio of five holding s 

 Company  Field Based  Stake Since Status 
Market cap Stake 

value 

1 LAIQON 
Asset 

management 
Hamburg 14.8% 03/2018 listed €84.6m  €12.5m 

2 Naga Group  Neobrokerage Hamburg  n.a. 12/2021 listed €115.0m n.a. 

3 Aifinyo* Digital lending  Berlin 4.2% 1/2020 delisted - - 

4 Stableton 
Marketplace 
alternative 

investments 
Zurich 12.2% 04/2021 private - - 

5 Cashlink 
Tokenisation of 

securities 
Frankfurt 3.2% 12/2021 private - - 

Notes: *Aifinyo delisted from m:access on 30.09.2024  

Source: First Berlin Equity Research, DEWB, Bloomberg;  

 

UPDATE ON THE LISTED HOLDINGS 

LAIQON – 14.8% ANCHOR STAKE 

Stronger top line, profitability moving in the right  direction, but slower than we 
expected    LAIQON AG reported H1/25 results that confirm an improvement in financial 
performance, even if profitability progressed at a slightly slower pace than we had 
anticipated. Total revenues increased by ~14% to €17.6m, just above our €17.5m forecast 
(H1/24: €15.5m), chiefly driven by €2.8m in state research grants. Underlying gross 
revenues excluding grants declined slightly to €14.2m (FBe: €16.0m) versus €14.8m a year 
earlier, indicating stagnation in the base business. On the positive side, performance fees 
recovered strongly to €1.5m (H1/24: €0.9m), while EBITDA losses narrowed to €-0.8m 
(H1/24: €-2.9m). LAIQON thus looks to be well on the way to break-even. However, this 
position was slightly below our €-0.5m forecast, reflecting ~€0.2m of one-off transaction 
costs tied to the MainFirst acquisition. Importantly, on a proforma basis including the 
acquired MainFirst mandates from 1 January, H1/25 EBITDA would already have been 
positive at around €1.4m, underlining the earnings potential once consolidation begins in 
August. 
 

 

LISTED 
PORTFOLIO 
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Company confirmed AuM outlook for 2025 and 2028, bu t no revenue/EBITDA 
guidance has been given for 2025   LAIQON confirmed its AuM outlook of €10-11.5bn for 
year-end 2025 and >€15bn for 2028. The company reported that AuM rose sharply to 
€9.75bn as of August 2025, reflecting 39.3% growth since mid-year (H1: €7.0bn). The 
increase was driven mainly by the recently announced acquisition of over €2.1bn in fund 
assets from MainFirst, alongside new distribution successes. As a result, we believe the 
2025 range is likely to be met. At the same time, the company provided no revenue or 
EBITDA guidance for the current year, leaving visibility on near-term earnings limited. 
 

LAIQON also for the first time provided revenue and  EBITDA guidance for 2026 – the 
numbers were below our previous forecasts   The company introduced new financial 
guidance: 

• 2026: revenues of €53–58m and EBITDA of €4.5–7.5m, with stronger growth 
expected in the second half of the year. In addition, management confirmed its 
ambition to be dividend-ready from FY26, with a first possible payout to be 
proposed at the 2027 AGM. 

• 2028 (Growth 28 targets):  AuM of >€15bn, revenues of >€82m and 
EBITDA >€27m, to be achieved primarily through organic growth, with selective 
acquisitions possible. 

 
Union partnership slowly gaining traction…  Union Investment launched the AI-driven 
fund management solution, "WertAnlage", in early December 2024, in collaboration with 
LAIQON’s subsidiary, LAIC Vermögensverwaltung. The partnership is already bearing fruit. 
“WertAnlage” has been launched in more than 80 cooperative banks within months. 
LAIQON has built up AuM of ~€200m to date from its partnerships with Union Investment 
and “meine Volksbank Raiffeisenbank eG” in Rosenheim; the AuM figures from the Union 
Investment partnership alone may not be disclosed. Given the scalability of the white-label 
model and Union’s distribution power, we see scope for this partnership to become a 
meaningful driver of AuM growth in 2025–28.  
 
…and new ETF to broaden distribution     LAIQON plans to launch Europe’s first actively 
managed, AI-driven ETF, in collaboration with one of the world’s leading ETF providers (top 
5), which represents a landmark development for LAIC. Scheduled for December 2025, this 
UCITS-compliant fund (Undertakings for Collective Investment in Transferable Securities –
an EU regulation which sets strict rules for investment funds to ensure investor protection) 
will offer European investors a unique access point to an AI-managed equity strategy, 
combining the transparency and efficiency of an ETF structure with the adaptability and 
alpha potential of active management. We view this launch as a pivotal strategic milestone. 
It establishes a second powerful distribution channel alongside the existing white-label 
partnerships, thereby broadening the company’s reach from institutional and private banking 
networks into the wider European retail and wholesale markets. The ETF will also enhance 
LAIC’s brand visibility across Europe and provides external validation of LAIC’s technology 
at the highest level. 
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Figure 1: LAIQON-AI Managed Europe Equity ETF in coop eration with top 5 ETF 
provider 

3,000

2,500

2,000

1,500

1,000

500

0

+694%

523
402

664
813

1,061

1,451

1,863

2,381

Number of actively managed ETFs worldwide *
3,192

2016 2017 2018 2019 2020 2021 2022 2023 2024

Active ETFs

ETF Key Facts

 Name: LAIQON – AI Managed Europe Equity UCITS ETF Acc.

 Launch: December 2025e

 Fond type: UCITS-compliant, actively managed ETF

 Investment region: Europe

 Partner (Top 5 ETF provider):

 Blackrock (iShares)
 Vanguard
 Amundi

 DWS (Xtrackers)
 State Street (SPDR)

bo
un

d 
to

 t
he

 b
en

ch
m

ar
k 

(t
ra

ck
in

g 
er

ro
r)

Quant ratio

 
Source: First Berlin Equity Research, LAIQON AG; *source: Statista 

Active ETFs are a fast-growing segment globally, com bining transparency and 
efficiency with active management strategies    The market for actively managed ETFs 
has grown significantly in recent years, with global assets in the segment expanding nearly 
sevenfold since 2016 (source: LAIQON and Statista). This growth reflects rising investor 
appetite for innovative, transparent and cost-efficient vehicles that combine the structural 
advantages of ETFs with the potential for active outperformance. While Europe has 
historically been slower to adopt active ETFs than the US, it is now entering a phase of 
accelerated growth, which is supported by regulatory clarity, increasing distribution via digital 
platforms, and heightened demand for differentiated investment solutions. 
 

Bottom line – Buy rating confirmed and price target  slightly lowered to €10.50 
(previously €10.60)   We have covered LAIQON since 20 August 2024. Overall, H1/25 
confirms that LAIQON is progressing towards profitability, albeit at a slightly slower pace 
than we had anticipated. The narrowing of losses and recovery in performance fees 
demonstrate operational progress. We have reduced our near-term financial forecasts to 
align them with management's lower guidance. Our DCF model now yields a slightly lower 
price target of €10.50 (previously €10.60). The strategic partnerships with asset 
management giant Union and the upcoming ETF with a high-calibre partner point to stronger 
revenue visibility ahead. We continue to see LAIQON as well placed to reach its 2028 
targets and to rerate towards a higher valuation. We reiterate our Buy recommendation. 
 

NAGA GROUP AG 

H1 2025 – Return to growth after integration phase   Following the merger with Key Way 
Group (CAPEX.com) completed in late 2023, NAGA has moved from restructuring to 
measured expansion. The company reported H1 2025 revenues of €32.2m (+2% y/y) and 
EBITDA of €3.0m (+8%), improving the EBITDA margin to 9.3% (H1/24: 8.8%). The results 
reflect continued efficiency gains and cost synergies from the 2024 integration, combined 
with a controlled ramp-up in marketing under the One-Brand strategy. 
 

Operational progress and platform innovation    H1 2025 brought notable product and 
regional developments. In May 2025, NAGA introduced a new version of its platform with 
“NAGA Earn”, an interest-bearing wallet, and expanded access to more than 3,000 stocks 
and ETFs. The company also completed the acquisition of Trade.com UK, strengthening its 
presence in the UK market, and became the first international broker to enable trading on 
the Bucharest Stock Exchange. These initiatives advance NAGA’s goal of building a 
comprehensive “financial super-app” for retail investors. 
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Guidance confirmed and scaling ambitions intact    Management reaffirmed guidance for 
FY 2025 revenues to exceed FY 2024 and expects further margin expansion in H2 as front-
loaded marketing investment normalises. The group continues to target up to USD10m in 
annual cost synergies from the CAPEX integration and maintains its medium-term ambition 
to achieve >USD 250m in revenues within three years, supported by user growth and 
product diversification. 
 
Bottom line    Despite a share price that remains disconnected from its fundamentals, 
NAGA’s H1 2025 results demonstrate solid operational momentum and successful 
execution of its post-merger strategy. The company has established a stronger financial 
base, a broader geographic footprint, and a more scalable platform—laying the groundwork 
for sustained growth in the European social-trading and retail-fintech segments. 
 

UPDATE ON THE PRIVATE HOLDINGS 

STABLETON – 12.2% STAKE 

Continued strong operational progress    Stableton maintained its positive trajectory in H1 
2025, with assets under management surpassing USD 500m, representing continued 
double-digit growth compared with 2024. The expansion was driven by persistent investor 
demand for exposure to late-stage private technology companies and improved liquidity 
conditions in secondary markets. The company’s focus on pre-IPO tech investments 
continues to differentiate its platform and provide resilience amid valuation volatility in early-
stage fintech. 
 
Favourable environment and scaling initiatives    Stableton benefited from the gradual 
normalisation of the European IPO market and renewed inflows into alternative-investment 
strategies. The group continued to broaden its institutional footprint, deepening relationships 
with private banks and wealth managers, while expanding co-investment opportunities 
through its Unicorn Index products. The partnership with Alta launched in early 2025 
extended distribution reach into Asia, supporting longer-term AuM scalability. 
 
Gradual scaling momentum sustained   While Stableton remains privately held, its 
consistent AuM expansion and profitable unit-economics trajectory suggest the potential for 
further valuation uplift once exit conditions normalise. For DEWB, Stableton remains a high-
quality fintech exposure with clear medium-term upside, underpinned by favourable 
structural trends in private-market access and technology-driven wealth solutions. 
 
Bottom line    Stableton continues to perform as DEWB’s most dynamic growth holding, 
combining operational discipline with exposure to a structurally expanding asset class. The 
company’s sustained AuM growth and rising institutional relevance support DEWB’s long-
term value creation potential and reinforce the quality of its fintech portfolio despite the 
subdued capital-market backdrop. 
 

AIFINYO AG – 4.2% STAKE 

Reduced financial visibility following delisting   Following its delisting from Munich’s 
m:access segment in 2024, Aifinyo has ceased publishing consolidated financial statements, 
substantially reducing transparency on group performance. This retreat from capital-market 
reporting marks a setback for transparency and investor communication. Nevertheless, the 
last implemented strategic measures—most notably the expansion of the ZAG licence which 
enables Aifinyo to offer own-account payment transactions, credit issuance, and proprietary 
card products—were in our view promising and may support the company’s longer-term 
growth potential. The company had a clear strategic goal of becoming a fully integrated 
digital-banking platform for SMEs. 
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Strategic extension through Bitcoin-treasury initiat ive   In October 2025, Aifinyo 
announced its plan to become Germany’s first listed company to adopt a Bitcoin-treasury 
model, a concept inspired by Michael Saylor’s MicroStrategy, which pioneered corporate 
Bitcoin adoption in the US. The initiative represents a complementary expansion of Aifinyo’s 
fintech positioning. At launch, strategic investor UTXO Management GmbH, a specialist in 
Bitcoin-treasury transformations, contributed €3m, which was invested directly into Bitcoin. 
Management presents the initiative as a long-term balance-sheet diversification measure 
designed to strengthen visibility, attract new investors, and align Aifinyo more closely with 
digital-finance innovation. The company has articulated an ambitious goal to accumulate up 
to 10.000 BTC by 2027 (~€600m at current prices), a scale that would require substantial 
additional external funding and replication of the UTXO model at significantly larger volumes. 
 
Outlook: scalability contingent on attracting furth er investor funding   The Bitcoin-
treasury initiative, while conceptually aligned with Aifinyo’s digital-finance DNA, transforms 
its profile from a regulated fintech platform into a hybrid model combining fintech operations 
with digital-asset exposure. Given Aifinyo’s limited financial resources and small equity base, 
further progress will depend almost entirely on its ability to attract additional external 
investors or strategic partners to fund subsequent Bitcoin acquisitions. Replicating the 
UTXO-investor model on a larger scale will be critical for achieving the ambitious 10.000 
BTC target. Sustained investor confidence, disciplined execution, and transparent 
communication will therefore be decisive in determining the strategy’s credibility and long-
term viability. 
 
Bottom line    Aifinyo’s delisting and discontinuation of consolidated reporting have reduced 
transparency and investor visibility. At the same time, the Bitcoin-treasury initiative provides 
an innovative yet high-risk strategic extension. For DEWB, the 4.2% stake remains a small 
but high-beta exposure, offering asymmetric upside if investor traction builds and execution 
remains disciplined, but also substantial downside should Bitcoin prices weaken or external 
funding fail to materialise. 
 

CASHLINK – 3.2% STAKE  

Leading provider of tokenisation services for digit al securities in the German financial 
industry     Cashlink is a well-positioned early leader in Germany’s tokenisation market, 
offering a fully BaFin-licensed platform for issuance, registry, and custody of digital 
securities. It has played a central role in major institutional issuances and holds the largest 
market share under the eWpG framework. While its regulatory and technical foundation is 
strong, the broader market is developing slowly. 
 
Tokenised securities: an emerging market with long- term promise    Tokenised 
securities remain a niche segment with limited volumes and evolving infrastructure. 
Regulatory progress (e.g. the EU's Markets in Crypto-Assets –MiCA– Regulation) and 
partnerships (e.g. collaboration with 21X, the first licensed DLT Trading and Settlement 
System in Europe) provide long-term opportunity, but near-term revenue growth may be 
modest. The competitive landscape remains fluid with traditional financial institutions and 
international players entering the space. 
 
Bottom line    Cashlink remains a strategic but early-stage asset in DEWB’s portfolio, 
operating in a highly regulated niche that offers long-term structural potential but limited 
short-term visibility. We continue to view it as a technology option on the institutional 
adoption of blockchain-based securities, with upside potential contingent on broader market 
acceptance and consolidation among infrastructure providers. 
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VALUATION MODEL 

Unchanged rating at lower price target    The H1 2025 report confirms that DEWB has 
preserved its operational leverage and financial resilience despite adverse market sentiment. 
The oversubscribed convertible bond and upcoming reverse split restore financial 
manoeuvrability and set the stage for opportunistic investments once capital-market 
conditions normalise. However, given the current market environment, we see limited scope 
for profitable exits before year-end, and have adjusted our financial projections accordingly 
to reflect lower potential for other operating income and reduced transaction visibility. We 
expect 2025 to remain a transition year, focused on stabilisation. From 2026 onwards, we 
see clear potential for renewed value creation as LAIQON scales its AuM base and 
Stableton benefits from improved private-market liquidity. Our residual income model now 
yields a lower price target of €1.10 (previously €1.50), and we maintain our Buy rating, 
reflecting the company’s solid long-term value potential and upside once market conditions 
improve. 
 
Table 4: Residual Income Model 
In €'000 2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E
Shareholders' equity 11,571 10,689 11,566 13,954 19,094 29,095 40,948 53,778 65,720 78,058
Average shareholders' equity 12,448 11,130 11,127 12,760 16,524 24,095 35,022 47,363 59,749 71,889
Net profit -1,755 -882 877 2,388 5,140 10,001 11,853 12,829 11,943 12,337

Return on equity -14.1% -7.9% 7.9% 18.7% 31.1% 41.5% 33.8% 27.1% 20.0% 17.2%
Cost of equity 14.9% 14.9% 14.9% 14.9% 14.9% 14.9% 14.9% 14.9% 14.9% 14.9%
Spread -29.0% -22.8% -7.0% 3.8% 16.2% 26.6% 18.9% 12.2% 5.1% 2.3%

2025E 2026E 2027E 2028E 2029E 2030E 2031E 2032E 2033E 2034E

Residual income -3,610 -2,540 -781 487 2,678 6,411 6,635     5,772      3,040     1,626     

PV of residual income stream -3,551 -2,175 -582 316 1,511 3,149 2,837     2,148      985         458         

Fair value calculation
NAV (2024) 13,326   
PV of residual income stream 5,096     
Fair value 18,422   
Number of shares (000's) 16,750   
Fair value per share € 1.10        1.10  
 
 



17 November 2025 

B
 

Deutsche Effecten- und Wechsel- 
Beteiligungsgesellschaft AG 

 
 
 

  

 

 
  

 Page 9/18 

INCOME STATEMENT 

All figures in EUR '000 2021A 2022A 2023A 2024A 2025E 202 6E

Other operating income 9,394 21 305 842 268 1,308

Personnel expenses 829 451 501 480 450 468

Other operating expenses 432 452 522 436 500 600

EBITDA 8,133 -882 -718 -74 -682 240

Depreciation and amortization -2 -2 -4 -4 -3 -3

EBIT 8,131 -884 -722 -78 -685 236

Net financial result -554 -601 -833 -1,041 -1,068 -1,116

Other f inancial result (depreciation) -37 -3,319 -69 -411 -2 -2

Pre-tax income (EBT) 7,540 -4,804 -1,624 -1,530 -1,755 -8 82

Tax expense 0 0 0 0 0 0

Net income / loss 7,540 -4,804 -1,624 -1,530 -1,755 -882

EPS (in €) 0.45 -0.29 -0.10 -0.09 -0.10 -0.05

Diluted EPS (in €) 0.45 -0.29 -0.10 -0.09 -0.10 -0.05

Ratios

EBITDA margin on other operating income 86.6% n.a. -235.4% -8.8% -254.5% 18.3%

EBIT margin on other operating income 86.6% n.a. -236.7% -9.3% -255.7% 18.1%

Tax rate 0.0% 0.0% 0.0% 0.0% 230.0% 330.0%

Expenses as % of other operating income

Personnel expenses 8.8% n.a. 164.3% 57.0% -167.9% -35.8%

Other operating expenses 4.6% n.a. 171.1% 51.8% 0.0% 0.0%

Depreciation and amortization 0.0% n.a. 1.3% 0.5%

Y-Y Growth

Other operating income 89.0% -99.8% 1352.4% 176.1% -68.2% 388.0%

Personnel expenses 51.8% -45.6% 11.1% -4.2% -6.3% 4.0%

Other operating expenses -66.0% 4.6% 15.5% -16.5% 14.7% 20.0%

EBITDA 157.9% n.a. n.a. n.a. n.a. n.a.

EBIT 158.0% n.a. n.a. n.a. n.a. n.a.

Net income/ loss 209.8% n.a. n.a. n.a. n.a. n.a.  
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BALANCE SHEET 

All figures in EUR '000 2021A 2022A 2023A 2024A 2025E 202 6E

Assets
Current assets, total 5,369 5,299 1,582 1,321 2,062 1,469
Cash & cash equivalents 827 1,120 806 721 1,452 850
Other short term assets 2,445 3,488 192 0 0 0
Receivables from investments 712 680 564 561 567 572
Trade receivables (escrow  account) 1,385 11 20 39 43 47

Non-current assets, total 29,979 30,498 30,315 30,041 28 ,283 28,073
Intangible assets 4 4 4 4 4 4
Property plant & equipment 5 10 14 11 12 12
Financial Assets 29,970 30,484 30,297 30,026 28,267 28,057
Other LT f inancial assets 0 0 0 0 0 0

Accruals 34 18 11 6 6 6

Total assets 35,382 35,815 31,908 31,368 30,350 29,549

Liabilities & shareholders' equity 
Current liabilities, total 13 5,311 9,044 8,243 4,947 4,9 91
ST borrow ings (banks) 0 5,253 8,748 7,837 4,500 4,500
Trade & other payables 4 45 9 20 22 24
Other current liabilities 9 13 287 386 425 467

Long-term liabilities, total 14,085 14,024 8,008 9,798 1 3,833 13,869
Bonds 12,540 12,540 6,640 8,640 12,640 12,640
Provisions for pensions 1,025 1,033 1,020 1,001 1,031 1,062
Other provisions 520 451 348 157 162 167

Total Liabilities 14,098 19,335 17,052 18,041 18,779 18,8 60

Total Equity 21,284 16,480 14,856 13,327 11,571 10,689

Total liabilities & shareholders' equity 35,382 35,8 15 31,908 31,368 30,350 29,549

Ratios
Current ratio (x) 413.00 1.00 0.17 0.16 0.42 0.29
Equity ratio 60.2% 46.0% 46.6% 42.5% 38.1% 36.2%
Gearing 48.4% 86.3% 103.7% 125.7% 144.5% 162.3%
Net debt 10,293 14,218 15,410 16,757 16,719 17,352
Return on equity (ROE) 70.9% -25.4% -10.4% -10.9% -14.1% -7.9%  
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CASH FLOW STATEMENT 

DEWB does not report a cash flow statement*. 
 
 
*The company is classified as a small corporation pursuant to Sec. 267 (1) HGB, and is therefore not 
required to report a cash flow statement. 
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APPENDIX TO THE ANCHOR STAKE LAIQON 

PARTNERSHIP WITH UNION INVESTMENT – A KEY GROWTH DR IVER 

Union started the roll-out of LAIC WertAnlage in De cember as planned   Union 
Investment launched the AI-driven fund management solution, "WertAnlage", in early 
December 2024, in collaboration with LAIQON’s subsidiary, LAIC Vermögensverwaltung. 
The product is unique as it can offer a wide variety of personalised investment strategies 
(>2,600) that take into account different customer preferences in terms of risk appetite, asset 
classes, regions, sustainability, and investment themes. The AI system analyses over 125m 
data points daily to optimise and manage the portfolios dynamically, adapting them to 
market conditions and individual client preferences. We see Union as a game-changing 
partner for LAIQON/LAIC. 

Figure 2: Cooperation with Union Investment – Succe ssful implementation of the 
white label partner approach  

2nd place
of Germany's largest asset managers

> >€500bn AuM

 Cooperation agreement - Dec 2023

 Pilot phase has been launched Oct 2024

 Roll-out has been launched Dec 2024

Introduction of individualised fund 
asset management for high-end 

clients with LAIC in October 2024

(pilot) and in December 2024 

(roll-out)

Impressive sales strength thanks to 

access to approx. 700 banks in the 
entire Cooperative Financial 

Network

AI and UX solutions from LAIC for 

use in the existing infrastructure of 

the “Volks- & Raiffeisen“ banks

„WertAnlage“

 
Source: First Berlin Equity Research, LAIQON AG 

 

WertAnlage – a fully customisable solution includin g ~30% in Union funds, ~20% in 
LAIQON funds, and ~50% in funds from other provider s    Investors can choose from 
five traditional or five sustainability-focused portfolios, each with varying equity exposure. 
They can further customise their investment focus on regions such as North America, 
alternative investments such as commodities, or specific themes such as infrastructure. 
Once the investor, in consultation with a cooperative bank advisor, determines the portfolio's 
broad asset allocation, LAIC optimises and creates the portfolio. The allocations include 
about 30% in Union Investment funds, 20% in LAIQON funds (this will support AuM growth 
in the LAIQON funds), and 50% in funds from other providers, index funds (ETFs), and 
exchange-traded commodities (ETCs). Individual stock investments are excluded. The 
"WertAnlage" service is designed for affluent private investors, with a minimum initial 
investment of €50,000. Savings plans are available after this initial deposit, requiring a 
minimum monthly contribution of €500. Clients pay ongoing fund costs, a management fee 
of 0.86%, and an individualised service fee set by their bank. No upfront sales charges are 
applied to the funds. 
 
The LAIC-advisor includes optimisation functions fo r an investor’s individual risk 
profile, offering >1m individual AI-based portfolio  solutions   LAIC’s AI algorithms excel 
with their high flexibility, enabling its WealthTech-advisor to offer optimal portfolio 
composition determined individually according to each client’s personal risk profile. The 
versatility of LAIC’s approach to active asset management enables it to provide a broad 
range of >1m individual AI-based portfolio solutions, including funds, ETFs, selected equities 
and derivatives. Clients can constantly monitor asset allocation and automatically make 
changes within their risk profile as they wish.  
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Figure 3: LAIC’s highly personalised AI-based portf olios 
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Source: First Berlin Equity Research, LAIQON AG 
 
LAIC outlook: AUM of €5.5-€6.5bn by 2028   Chiefly driven by the Union partnership, 
management expect that LAIC’s AuM will climb from €0.5bn in 2024, to €1.5bn in 2025 and 
to a range of €5.5-€6.5bn by 2028, implying a 2024-2028 CAGR of about 86%.  
 
Figure 4: LAIC’s organic AuM growth until 2028 – br anded & white-label partnerships 
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Source: First Berlin Equity Research, LAIQON AG 
 
 

NEW ANCHOR INVESTOR FURTHER VALIDATES LAIQON’S POTE NTIAL 

Capital increase totalling €12.6m with a slight pre mium on the closing share price    In 
December 2024, the Joachim Herz Foundation (JHF) became a new anchor investor in 
LAIQON AG, acquiring a stake of 9.93% through a cash capital increase of €12.6m without 
subscription rights. This strategic investment is aimed at supporting LAIQON's long-term 
growth and innovation. LAIQON issued 2.1m new shares at a placement price of €6.00 p/s, 
which was approx. 18% above the previous day’s closing share price. The number of shares 
outstanding increased from 19.0m to 21.1m. 
 
New anchor investor Joachim Herz Foundation (JHF) –  focusses on innovative, long-
term dividend investments   Established in 2008 in Hamburg, JHF is one of Germany's 
five largest private foundations dedicated to fostering innovation and sustainable growth with 
a strong commitment to long-term value creation. JHF is a renowned investor particularly 
known for promoting innovative, application-oriented projects, with an emphasis on areas 
such as talent development or digital transformation, at the intersection of economics, 
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engineering, natural sciences, and medicine. Its investments include a significant stake in 
the personal care, dividend-paying company Beiersdorf AG, supplemented by a diversified 
portfolio of securities and real estate holdings in the US and Germany. Across all its 
investments, the foundation prioritises maintaining its capital in real terms while generating 
steady returns to support its philanthropic goals. This strategic and value-driven profile with 
focus on innovation, particularly in AI, and sustainability makes JHF an ideal supportive 
partner for LAIQON, in our view.  
 
Figure 5: Overview of the Joachim Herz Foundation i n Hamburg 
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Source: First Berlin Equity Research, LAIQON AG 

 
JHF validates LAIQON’s value proposal – management is guiding towards paying 
dividend in 2027 for the first time   The JHF sees LAIQON as an innovation leader in the 
German asset and wealth management market which perfectly complements the objectives 
of the foundation to promote innovation and generate value. According to LAIQON’s CEO, 
Mr Plate, the investment provides the foundation for its next growth phase, including its goal 
of achieving dividend-paying capability by 2027. 

 

MAIN FIRST ACQUISITION – EXCELLENT STRATEGIC FIT 

Figure 6: Complementary mutual fund strategies in a sset classes, regions and 
investment styles 
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paragraph 2 lit. (b) of such article shall be designed to ensure that relevant persons engaged in different business activities 
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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 
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 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; 

First Berlin F.S.B. Investment-Beratungsgesellschaft mbH (hereafter FBIB), a company of the First Berlin Group, holds a stake 
of under 0.5% of the shares in the company which has been covered in this analysis. The analyst is not subject to any 
restrictions with regard to his recommendation and is therefore independent, so that we believe there is no conflict of interest. 

With regard to the financial analyses of Deutsche Effecten- und Wechsel- Beteiligungsgesellschaft 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 Deutsche Effecten- und Wechsel- Beteiligungsgesellschaft 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 

24 June 2021 €1.61 Buy €2.50 

2 30 September 2021 €1.79 Buy €2.50 

3 16 December 2021 €1.88 Buy €2.90 

4 28 March 2022 €1.72 Buy €2.90 

5 4 October 2022 €0.93 Buy €1.90 

6 11 May 2023 €0.88 Buy €1.80 

7 7 November 2023 €0.84 Buy €1.80 

8 15 July 2024 €0.35 Buy €1.50 

9 14 August 2025 €0.53 Buy €1.50 

10 Today €0.29 Buy €1.10 
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Unless otherwise stated in the financial analysis, the ratings refer to an investment period of twelve months. 

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

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

Legally required information regarding 

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

 valuation methods and principles 

 sensitivity of valuation parameters 

can be accessed through the following internet link : 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 
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First Berlin financial analyses are intended exclusively for qualified institutional investors. 

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


