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We have written profiles on 17 companies
that will be at EKF 2022, representing innovative
businesses from across the consumer, financials,
healthcare, industrials and technology sectors.
Each has a unique story to tell –
of energy transition, of creating new medicines,
of developing new technologies and much more.
And each has a story to tell of generating value.
This brochure focuses on industrials.
To read all of our EKF profiles visit
edisongroup.com/ekf-2022/
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GUIDING TO
DOUBLE-DIGIT
REVENUE
GROWTH

E-commerce,
digitisation and
renewables

3U

Share of the segments
in consolidated revenue

Two megatrends driving demand
Germany is the primary geographic
market for 3U’s products and services,
with 3U’s businesses benefiting from
several megatrends, including e-commerce
and digitization. Germany is one of the
largest e-commerce markets in the EU,
with e-commerce penetrating 77% of the
market in 2021, and the market itself is
expected to increase revenues at an 11%+
CAGR through 2025 (Statista). Second, the

3U

11.4%

Business description
3U Holding (3U), headquartered
in Marburg, is a holding company
that acquires, manages and
sells interests in companies
across three primary segments:
telecom services, cloud
computing and IT services
(ITC); sanitary, heading and
climate technology anchored
in e-commerce (SHAC); and
renewable energies such as
wind and solar farms (RE).
3U’s activities are largely
focused on Germany and
neighbouring European
countries.

BVB

3U’s sale of weclapp should generate
more than €150m of proceeds, an
eightfold increase of funds deployed.

Share of the segments
in consolidated revenue

3U Holding (3U) acquires,
manages and sells investments in national
46.1% 42.6%
and international companies. Primary segments are Information
Jan-Jun
and Telecommunications
Technology (ITC), Sanitary, Heating and
2022
Air Conditioning Technology (SHAC), and Renewable Energies (RE).
ITC includes 3U’s IT outsourcing
business, data centre services and
12.4%
ITC
operations, voice business
and voice retail. SHAC’s business includes
Renewable Energies
SHAC an online shop for DIY products and a supply
Selfio, which operates
chain management company for e-commerce. RE focuses on owning
and operating wind energy and photovoltaic plants.

50.6% 33.6%

H122 revenues rose 22% y-o-y to
€33.4m, driven by solid growth across
all three segments. Davta Centre and
cloud services supported a 31% y-o-y
increase in ITC revenues. SHAC’s revenue
returned to a growth of 12% y-o-y in spite
of a challenging construction market.
Favourable weather and beneficial
€mpurchase agreements
conditions in power
600

11.4%
46.1% 42.6%
Jan-Jun
2022

BVB

Transfer deals
Match operations
Other
Advertising
The company’s prospects seem bright.
TV marketing and along with data centre services,

Outlook: Cash balance could exceed market cap
Due to sizable asset sales, it is likely that
3U’s cash balance
at the end of Q322
300
exceeds its market cap. As a company
with a track record of acquiring and
selling businesses for a profit, 3U could
use its cash “war chest” to invest back
into the growing digitization business or
find new companies to acquire. In H122,
0
management confirmed its guidance
for
2013
2014
a double-digit increase in revenues to
€65–70m. EBITDA is expected to be €10–
12m with profits at €2–4m. Management
noted that initial customer feedback on
the IT outsourcing business is promising

Jan-Jun
2021

boosted RE’s revenues 32%. The company
sold its share in InnoHubs (closed in Q322)
following construction of the associated
building complex, which temporarily
distorted H122’s balance sheet. 3U ended
H122 with €14.0m in net debt (including
leases but not including debts related
to assets held for sale) after paying out
FY21’s announced dividend of €0.5/share.

should drive growth in the ITC segment.
Nevertheless, 3U’s existing, proven
businesses should continue contributing
to results too. In September 3U sold its c
71% stake in weclapp to a subsidiary of
Exact Group at an implied equity value
of c €227m. 3U still guides to achieve
2022’s sales guidance, as weclapp will
not be deconsolidated
after2019
the full 2020
2015
2016
2017 until
2018
closing of the transaction. Management
expects income from the sale to reach
€150m+, significantly boosting EBITDA
and consolidated earnings.

€3.94
€140m

Price*
Mkt cap*

H122: ITC segment underpins results

50.6% 33.6%
Jan-Jun
2021

increasing focus on digitization and digital
transformation should boost 3U’s results.
Grandview Research estimates that the
global digital transformation market will
growth at a 23% CAGR through 2030.
3U’s IT outsourcing business for digitization
should be a growth engine as it develops
and manages SMB’s IT landscapes from
the cloud to the digital desktop.

€m * As of 19.10.22
600
Transfer deals
Match operations
Other
Advertising
TV marketing

2021

2022

300

12.4%

3U HOLDING AG
Digitization Services
ITC Segment

Renewable Energies
Segment

E-Commerce
SHAC Segment

Digitization of SMBs

Renewable energies

E-commerce in sanitary,
heating, air conditioning
technologies

Power generation

Planning

Cloud and digital
workplace services

Project acquisitions
and disposals

Production

Software licensing

Project development

Telecommunications, DCS
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ITC
Renewable Energies
SHAC

Digitization
Services
Logistics
ITC Segment
Digitization of SMBs

0

Consensus estimates
Year
end

3U HOLDING AG

Revenue
(€m)

ebitda
(€m)

ebit
(€m)

DPS
(€)

12/20

62.8

7.7

2.3

0.05

25.4

9.5

12/21

60.9

9.4

4.9

0.05

50.8

18.0

12/22e

66.6

11.6

6.3

0.05

60.5

13.9

5.8

0.05

46.6

20.4

Renewable Energies 12/23e
Segment
Renewable energies

Source:

Refinitiv

68.0
7.9
E-Commerce
SHAC Segment

E-commerce in sanitary,
heating, air conditioning
technologies

P/E ev/ebitda
(x)
(%)

2013

2014

2015

2016

2017

Analyst
Ken Mestemacher, CFA
+44 (0)20 3077 5700
tech@edisongroup.com
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3U HOLDING AG
Alternative energy

POWER
EVERYWHERE
ADS-TEC Energy has developed a range of battery-integrated ultra-high-power
charging products. These are able to charge any electric vehicle (EV) in minutes
with up to 320kW of power even if the local
electrical grid cannot provide the requested
capacity. Deploying these products saves
operators of charging networks the expense
of electrical infrastructure upgrades, takes
significantly less time to implement than
upgrading the local grid and reduces the
amount of forecourt space occupied by
charging infrastructure.
The provision of ubiquitous ultra-fast, dependable
charging is a key requisite for EV adoption,
eliminating range anxiety and accelerating the
decarbonisation of transportation. ADS-TEC’s
technology is also being deployed in residential,
commercial and industrial situations where it is

6

growing its activities outside Germany.
For example, in Q422 it will launch the
ChargePost system, which integrates the
battery-buffering module and two charge
dispensers into a single compact system.
The group expects its North American plant
to commence operation later this year.

E-Commerce
SHAC Segment

Renewable Energies
Segment

What is ADS-TEC’s financial record like?

Digitization of SMBs
Renewable energies
E-commerce in sanitary,
a special purpose acquisition
company
Revenues dropped from €20.9m in H121
heating,
air conditioning
(SPAC) in December 2021. EBIT technologies
losses
to €9.4m in H122 as a major charging
widened from €4.1m to €18.5m. Cash
station contract for Porsche completed
Planning
Power generation
Telecommunications, DCS
(there is no debt other than finance leases)
in H121. Cost of sales was adversely
Production
Project acquisitions
Cloud and digital
fell from €101.8m at end December 2021
and disposals
workplaceaffected
servicesby difficulties procuring certain
Logistics
to €65.7m at end June 2022, reflecting
components, which have been addressed.
Project development
Software licensing
a €15.2m increase in inventory as the
Sales and general administrative expenses
company prepared for a strong ramp-up
rose from €4.1m to €12.7m, primarily as a
result of the costs associated with being a
in deliveries during H222.
listed company following the merger with

ADS

global manufacturing and supply chain
issues, ADS-TEC expects substantial
sales revenue forecasted for FY22 to be
pushed out to FY23. The order book for
FY23 deliveries has already started to
build up, endorsing management’s
growth strategy.

While the company delivered only 39
charging units in H122, the broadening
of the customer base resulted in an order
intake of €152m for the eight months
ending August 2022 and an order book
totalling €177m at the end of August. As
a result of unexpected delays caused by

94%
0.4%
0.05%

Revenue
H1 2021

2%
0%
3.7%

Germany
Spain
Great Britian
Switzerland
North America
Other European

Price*
Mkt cap*

us$5.60
US$270m

Business description

What should investors look out for?

suitable for applications including frequency
regulation, peak shaving, back-up power and
micro grids. Distributed energy storage is essential
if energy generation is to decarbonise because of
the inherently intermittent nature of solar and
wind power.

How does ADS-TEC
grow its market share?
According to Precedence Research, the
global EV charging infrastructure market
is expected to grow from US$19.5bn in
2021 to around US$221.9bn by 2030, a
CAGR of 31.0% between 2022 and 2030.
The group aims to expand its market
share by expanding its portfolio and

Digitization Services
ITC Segment

46%

Nürtingen headquartered
ADS-TEC Energy has built on
more than 10 years of
experience of lithium-ion
technologies, storage solutions,
energy management software
and fast charging systems to
create a battery-buffered,
fast charging technology.
This enables electric vehicles
to ultrafast charge even on
low powered grids.

11%
8%

* As of 19.10.22

Revenue
H1 2022

8%
27%
0%

Consensus estimates
Year
end

Management estimates a
total addressable market
(TAM) in the United
States of US$54bn and
US$62bn in the EU.

PBT Net income
(€m)
(€m)

DPS
(c)

P/E
(x)

Yield
(%)

12/20

47.4

(10.3)

(10.3)

0.00

N/A

N/A

12/21

33.0

(87.2)*

(87.6)*

0.00

N/A

N/A

12/22e

86.3

(14.3)

(16.7)

0.00

N/A

N/A

12/23e

165.0

(5.0)

(5.4)

0.00

N/A

N/A

Source:
Note:

Arctic

Revenue
(€m)

Refinitiv
*Including €75.6m costs associated with share listing expenses, special warranty provision,
lawyers and consultants

ADS-TEC Energy is a client of
Edison Investment Research Limited

Analyst
Anne Margaret Crow
+44 (0)20 3077 5700
industrials@
edisongroup.com
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ADS

Pulp and paper production

What is Arctic Paper’s
financial record like?
94%
0.4%
Revenue
H1 2021

0.05%
2%
0%
3.7%

FLYING HIGH WITH
RECORD Q222 EBITDA
Arctic Paper is a leading producer of
high-quality graphical fine paper, biobased packaging solutions, high-quality
wood pulp, and energy, increasingly of
non-fossil origin. Its primary focus is the
manufacturing and sale of graphical fine
uncoated and coated paper under the

brands Amber, G-Print, Munken, Pamo,
Arctic, L-Print and AP Tech. The company’s
sales channel consists of both printing
and publishing
houses, distributors and
Arctic
advertising agencies with the bulk of its
revenue coming from Europe. Its largest
market is Germany at just over 20%.

How does Arctic Paper
grow its market share?
The global paper and pulp market was
estimated at $352bn in 2021 (Statista)
and has been projected to grow to by
6% c $373bn in 2029. representing a 6%
increase. In Q222, 97% of Arctic’s paper
revenue was derived from Europe,
which is estimated to have a quarter of
the global paper market share. In spite of
disrupted supply chains and high freight
costs, Arctic has so far achieved a strong
price realisation while maintaining

8

tight cost control against a backdrop
of strong inflationary pressures. The
company is well positioned from a
hedging perspective from the current
high energy costs driven by sharp
increases in the price of European gas
and electricity. The European uncoated
fine paper market remains tight due
to solid demand with continued price
momentum, which bodes well for
Arctic’s financial performance in FY22.

Germany
Spain
Great Britian
Switzerland
North America
Other European

€m
70

the impact of the significant surge in
external fuel costs; the group generates
c two-thirds of its energy needs on-site
(c 50% from renewables).

Arctic benefited from strong demand
46%
in
the pulp and paper industry in H122,
with
11% revenue up 53% and a record
Q222 EBITDA of PLN330m (€68.4m),
Revenue
a8%
margin of 25.5%.
For the first time in
H1 2022
its
8%history, the group moved to a positive
net cash position, providing resilience
27%
and headroom to sustain future growth.
0%
Capacity
utilisation in paper production
reached 99% for the fourth consecutive
quarter. Arctic has adopted a new
dividend policy, to be applied from FY22,
to distribute 20–40% of consolidated net
profit. Local sourcing of the majority of
Arctic’s energy, including its gas supply
in Kostrzyn, Poland, will help mitigate

Leading European paper
producer generating an
increasing proportion of
its energy needs from inhouse sustainable energy,
including hydropower
and biofuels.

What should investors look out for?
Arctic is well prepared for the tougher
economic and geopolitical environment
with good cost control and net cash. The
Group’s 4P strategy for 2022 to 2030
will reposition Arctic into four key pillars,
investing in its core Paper and Pulp
businesses and developing Pa ckaging and
Power. This strategy should enable Arctic
to focus on sustainability and build its

renewable energy business, with its target
to become carbon neutral by 2035. Based
on its consensus FY22e P/E (2.3x) and EV/
EBITDA (1.5x), Arctic trades at discounts
of 76% and 78% to European paper and
packaging peers. This may reflect the
current business structure (mainly pulp
and paper), whereas peers are operating
higher-margin packaging businesses.

54.6

PLN19.00
PLN1.34bn

Price*
Mkt cap*

PBT
(PLNm)

EPS
(PLN)

DPS
(PLN)

P/E
(x)

Yield
(%)

12/20

2,847

122

1.60

0.0

11.9

N/A

Effective hedging of both segments to stabilise
financial results

PLNm
12/21
800

3,413

223

1.84

0.3

10.3

1.6

PLNm

12/22e

4,870

N/A

7.20

0.4

2.6

2.1

12/23e

4,742

N/A

5.10

2.2

3.7

11.6

Business description
Based in Poland, Arctic
Paper
0
2018
is a paper producer (one of
the leading producers of
graphical paper in Europe)
with three paper mills located
in Poland and Sweden (with
capacity of c 685,000 metric
tonnes of paper per year).
Its majority ownership of
Rottneros (51%) complements
the company’s portfolio with
pulp, partly produced for its
own paper products. Arctic
Paper is listed on the Warsaw
(WSE) and Stockholm
(Nasdaq) stock exchanges.

Net revenue
EBITDA
ROE (RHS)

0

Analysts
2.0

Andy Murphy
Natalya Davies
+44 (0)20 3077 5700

400

2015 2016 2017 2018 2019 2020 2021 2022

2019

€bn
4.0

Source:
400 Refinitiv

0

51.6

35

800
Paper segment
Pulp segment

62.5
10.9

DB

Revenue
(PLNm)

EBITDA evolution

65.6
11.0

* As of 19.10.22; PLN4.78/€

Consensus estimates
Year
end

Own products
Third-party pr

industrials@
0
edisongroup.com

2017 2018 2019 20

2015

2016

2017

2018

2019

2020

2021

2022
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3U HOLDING AG

180
150

Digitization Services
ITC Segment

Renewable Energies
Segment

E-Commerce
SHAC Segment

Digitization of SMBs

Renewable energies

E-commerce in sanitary,
heating, air conditioning
technologies

Aerospace and defence

90
60

Planning

Power generation

Telecommunications, DCS

120

BUILDING ON THE CIVIL
AEROSPACE RECOVERY
Cloud and digital
workplace services

Project acquisitions
and disposals

Software licensing

Project development

30

Production
Logistics

What is FACC’s financial record like?

Cosmo

ADS

€m
70

94%

0.4%

Germany
Spain

46%

0.05%
2%
0%

3.7%

Great Britian
Switzerland

North America

Other European

65.6
11.0
54.6

11%

A market leader in lightweight
composite materials
Revenue
H1 2021

Own products
Third-party products

8%

Revenue
H1 2022

8%

62.5
10.9
51.6

65.1
14.5

60.9
12.2

50.6

48.8

35

27%
0%

0

Headquartered in Austria, FACC has been a leading supplier of lightweight
carbon composite structures for the civil aircraft industry for over 30 years.
In 2009 it was taken over by the Chinese
aerospace group AVIC and was listed
three segments
in 2014. Operating through
Arctic
of Aerostructures, Cabin Interiors, and Engines
& Nacelles, with maintenance, repair and
overhaul activities across the divisions,
FACC is a Tier 1 supplier to all of the leading
global civil aircraft and engine manufacturers.
It has various production and engineering
locations globally and is represented
on all very large modern aircraft, as well as business jets.
PLNm
800

PLNm

2018

2019

2020

2021

Management maintains its guidance
for revenue growth of 10% in FY22 to
around €550m, and to treble adjusted
EBIT compared to €4.3m in FY21. As
global airline traffic continues to recover,
driving increasing demand for the aircraft
that FACC supplies, management expects
revenues to recover to pre-pandemic
levels of €750m with a medium-term EBIT

DB

€bn
4.0

Net revenue
EBITDA
ROE (RHS)

0

2015

2016

2017

2018

2019

2020

2021

2.0
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demand for new fuel-efficient aircraft
as older model are retired, as well as to
satisfy future growth. Around 40,000
large civil airliners (over 100 seats)
are expected to be delivered over the
next 20 years. As airframer production
rates increase so does demand for the
structures required to build them and
their engines. As the rates recover in
the next two years, strong revenue
growth is anticipated.

A323F
Revenue

Business jets

37%H1 2022

16%

c919/
ARJ21

B787

7%

6%

Engines A220

6%

A350

5%

15%

Others

4%

A330

3%

margin target of c 8% by FY25. Order
intake ofmarketing
$500m inspend
H122 maintained the
momentum from FY21 and increased the
group backlog to c $5.5bn at the period
CLIQ
end, underpinning growth prospects. As
part of the evolution of its growth strategy
to FY30, two nascent revenue streams
in space and urban air mobility should
develop into new operating segments.

Consensus estimates

16.5

0

2022

A major player in a large
and growing market
Modern aircraft contain an increasing
proportion of weight-saving composite
structural materials, a trend driven in large
part by a desire to reduce weight with a
beneficial impact on fuel consumption.
FACC is not involved in the production
of high value fuselage barrels or metal
components but still operates in a
composite structures market worth
c $15bn. The post-pandemic passenger
traffic revival is driving a recovery in

Revenue distribution

18.5

17.5

400

2015 2016 2017 2018 2019 2020 2021 2022

for FY22 is €187m. In H122, revenues
grew 12.4% to €270m with a 2.3%
FACC
EBIT margin more representative of
the underlying progress.

%

Paper segment
Pulp segment

400

H122

Jan 18 Sep 18 May 19 Jan 20 Sep 20

What should investors look out for?

800

0

41.5
6.7
34.8

FACC’s revenues fell from c €800m in
calendar year 2019 to €498m in FY21,
reflecting the reduction in aircraft
production rates at its major customers,
notably Airbus, which accounted for
c 55% of revenues. These are now set to
recover strongly. The positive effects of
the accelerated efficiency programme
undertaken to right-size the businesses
during the COVID-19 pandemic were
undermined in FY21 by a €25.5m charge
relating to an adverse arbitration
settlement referring to past fiscal years
reaching back to 2008. Net debt at
H122 was €211.5m and market consensus

Sep 17 May 18 Jan 19 Sep 19 May 20 Jan

Revenues should grow
by over 50% by FY25 as
civil aircraft production
rates rise to above
pre-pandemic levels.

2017 2018 2019 2020 2021

15.5

via own media spend
via afﬁliate partners
6M–Proﬁtability Index
Ø expected LTV

€60.47

€69.81

€71.72

Total revenue
EBITDA
Net proﬁt

125

FACC is a Tier 1 supplier
to
0
FY19
FY20
the aerospace industry, 55.5%
owned by AVIC of China.
It manufactures composite
structural components for
Aerostructures (38% of
H122 sales), Cabin Interiors
(45%) and Engines & Nacelles
(17%). FACC employs 2,732
people across 13 sites
internationally.

FY21

FY22e

Kendrion

* As of 19.10.22

€72.41
30

14
1.63x

1.56x

1.48x

Q2
2021

Q3
2021

Q4
2021

Q1
2022

Revenue
(€m)

PBT
(€m)

EPS
(c)

12/20

526.9

(81.5)

(1.68)

0.00

N/A

0.0

12/21

497.6

(30.5)

(0.52)

0.00

N/A

0.0

12/22e

553.3

7.1

0.12

0.00

48.3

0.0

12/23e

628.7

19.7

0.34

0.03

17.1

0.4

Source:

€m
250

€5.80
€263m

Business description

23

1.62x

DPS
(c)

Price*
Mkt cap*

Strategic intent

20
12

Year
end

€61.60

JDC

P/E
(x)

Auto

Brakes

Growth

Growth

‘Aces’

Robots
Windpower
Logistics

Cont
Ener
Trans

China

China

Chi

Yield
(%)
1.45x

IA

Cash e

Kendrion global organisation

Q2
2022

Refinitiv

Analyst
Andy Chambers
+44 (0)20 3077 5700
industrials@
edisongroup.com
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marketing spend
Industrial engineering

ELECTRIFICATION
AND GREEN ENERGY
DRIVE GROWTH
CLIQ

via own media spend
via afﬁliate partners
6M–Proﬁtability Index
Ø expected LTV

€60.47

€61.60

€69.81
20

12
1.62x

Q2
2021

14
1.63x

Q3
2021

1.56x

Q4
2021

€71.72

€72.41
30

23

The major trends that will determine
Kendrion’s growth path over the next few
years are electrification and clean energy.
As one of the global market leaders in
industrial and automotive actuators,
the company targets growth segments
by developing new technologies in, for
example, robotics, inductive heating and
acoustic vehicle alerting systems that
are mandatory for each electric vehicle.
The company’s strategy is focused
on growth in industrial brakes, with

12

expected 6% growth in existing markets
(eg industrial robots and wind turbines)
while adding attractive growth segments;
industrial actuators and controls, with
focus on selective niche markets where
the company can realise growth against
above average returns; e-mobility, with
trends such as autonomous, connected,
electrified and shared mobility; and China
in all its product groups, with the company
aiming for at least 20% growth per year.

In FY20–21, Kendrion’s revenues were
affected by the COVID-19 pandemic
and the supply chain constraints. In this
period, Industrial showed strong growth
while Automotive faced very challenging
markets. Despite market challenges,
Kendrion improved its group EBITDA
margin by 140bp to 12.0% in FY21

Kendrion

(from 2019 levels), driven by efficiency
improvements and the contribution of
higher margin INTORQ (acquired early
2020). The net debt/EBITDA of 2.6x in
H122 is well within covenants of <3.25x
and offers the company sufficient room for
the financing of organic revenue growth
and dividend payments (50% pay-out).

Auto

Brakes

IAC

Growth

Growth

Cash engine

‘Aces’

Robots
Windpower
Logistics

Controls
Energy
Transport

China

China

China

Price*
Mkt cap*

€13.68
€205m

Business description
Kendrion develops, manufactures
and markets high-quality
actuators for industrial
(53% of H122 revenues)
and automotive applications
(47%). The geographical
spread of revenues in FY21
was Germany 39%, other
Europe 30%, the Americas
16% and Asia 15%.

Strategic intent

On track for
>15% EBITDA
margin in 2025

Kendrion specialises in the development,
and marketing of actuators
1.48xproduction
1.45x
for a wide range of industrial and
applications. An actuator
Q1automotive
Q2
2022
2022
is a device that converts (electric)
energy into force or motion. Kendrion’s
products are used in applications for
wind power, robots, factory automation,
electric vehicles, energy
distribution and industrial
heating processes.

Market trends that underpin
growth ambition

What is Kendrion’s financial record like?

Growth

Kendrion global organisation
* As of 19.10.22

What should investors look out for?
After the revenue growth of 9.5% in H122,
driven by ongoing growth in Industrial, and
a modest decline in EBITDA of 4%, Kendrion
expects that markets will remain volatile
and that supply chain constraints will
continue for the foreseeable future. At
its capital markets day on 8 September,

Kendrion reiterated its financial targets
for 2019–25 (originally set in September
2020): an organic revenue growth of at least
5% on average per year, with an EBITDA
margin of at least 15% in 2025 (12.0% in
FY21) and return on invested capital of at
least 25% in 2025 (FY21: 15.6%).

Edison estimates
Year
end

Revenue
(€m)

EBITDA1
(€m)

EPS1
(€)

12/20

396.4

44.6

0.79

0.40

7.3

17.3

12/21

463.6

55.8

1.39

0.70

6.2

9.8

12/22e

500.5

57.0

1.48

0.74

6.3

9.2

Analyst

12/23e

536.7

68.6

1.96

0.98

5.1

7.0

Johan van den Hooven
+44 (0)20 3077 5700

Source:
Note:

DPS ev/ebitda
(€)
(x)

P/E
(x)

Kendrion, Edison Investment Research
1
EBITDA and EPS are normalised, excluding amortisation of acquired intangibles and
exceptional items.
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GENERAL DISCLAIMER AND COPYRIGHT
This report has been prepared and issued by Edison. Edison Investment Research
standard fees are £60,000 pa for the production and broad dissemination of a
detailed note (Outlook) following by regular (typically quarterly) update notes.
Fees are paid upfront in cash without recourse. Edison may seek additional
fees for the provision of roadshows and related IR services for the client but
does not get remunerated for any investment banking services. We never take
payment in stock, options or warrants for any of our services.
Accuracy of content: All information used in the publication of this report
has been compiled from publicly available sources that are believed to be
reliable, however we do not guarantee the accuracy or completeness of this
report and have not sought for this information to be independently verified.
Opinions contained in this report represent those of the research department
of Edison at the time of publication. Forward-looking information or
statements in this report contain information that is based on assumptions,
forecasts of future results, estimates of amounts not yet determinable, and
therefore involve known and unknown risks, uncertainties and other factors
which may cause the actual results, performance or achievements of their
subject matter to be materially different from current expectations.
Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be
liable for any direct, indirect or consequential losses, loss of profits, damages,
costs or expenses incurred or suffered by you arising out or in connection with
the access to, use of or reliance on any information contained on this note.
No personalised advice: The information that we provide should not be
construed in any manner whatsoever as, personalised advice. Also, the
information provided by us should not be construed by any subscriber or
prospective subscriber as Edison’s solicitation to effect, or attempt to effect,
any transaction in a security. The securities described in the report may not
be eligible for sale in all jurisdictions or to certain categories of investors.
Investment in securities mentioned: Edison has a restrictive policy relating
to personal dealing and conflicts of interest. Edison Group does not conduct
any investment business and, accordingly, does not itself hold any positions
in the securities mentioned in this report. However, the respective directors,
officers, employees and contractors of Edison may have a position in any or
related securities mentioned in this report, subject to Edison’s policies on
personal dealing and conflicts of interest.
Copyright: Copyright 2022 Edison Investment Research Limited (Edison).

Australia
Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary
of Edison. Edison AU is a Corporate Authorised Representative (1252501)
of Crown Wealth Group Pty Ltd who holds an Australian Financial Services
Licence (Number: 494274). This research is issued in Australia by Edison
AU and any access to it, is intended only for “wholesale clients” within the
meaning of the Corporations Act 2001 of Australia. Any advice given by
Edison AU is general advice only and does not take into account your personal
circumstances, needs or objectives. You should, before acting on this advice,
consider the appropriateness of the advice, having regard to your objectives,
financial situation and needs. If our advice relates to the acquisition, or possible
acquisition, of a particular financial product you should read any relevant
Product Disclosure Statement or like instrument.

New Zealand
The research in this document is intended for New Zealand resident professional
financial advisers or brokers (for use in their roles as financial advisers or brokers)
and habitual investors who are “wholesale clients” for the purpose of the
Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and
(c) of the FAA). This is not a solicitation or inducement to buy, sell, subscribe, or
underwrite any securities mentioned or in the topic of this document. For the
purpose of the FAA, the content of this report is of a general nature, is intended
as a source of general information only and is not intended to constitute a
recommendation or opinion in relation to acquiring or disposing (including
refraining from acquiring or disposing) of securities. The distribution of this
document is not a “personalised service” and, to the extent that it contains any
financial advice, is intended only as a “class service” provided by Edison within
the meaning of the FAA (i.e. without taking into account the particular financial
situation or goals of any person). As such, it should not be relied upon in making
an investment decision.

United Kingdom
This document is prepared and provided by Edison for information purposes
only and should not be construed as an offer or solicitation for investment
in any securities mentioned or in the topic of this document. A marketing
communication under FCA Rules, this document has not been prepared in
accordance with the legal requirements designed to promote the independence
of investment research and is not subject to any prohibition on dealing ahead of
the dissemination of investment research.
This Communication is being distributed in the United Kingdom and is directed
only at (i) persons having professional experience in matters relating to
investments, i.e. investment professionals within the meaning of Article 19(5)
of the Financial Services and Markets Act 2000 (Financial Promotion) Order
2005, as amended (the “FPO”) (ii) high net-worth companies, unincorporated
associations or other bodies within the meaning of Article 49 of the FPO and
(iii) persons to whom it is otherwise lawful to distribute it. The investment or
investment activity to which this document relates is available only to such
persons. It is not intended that this document be distributed or passed on,
directly or indirectly, to any other class of persons and in any event and under
no circumstances should persons of any other description rely on or act upon
the contents of this document.
This Communication is being supplied to you solely for your information and
may not be reproduced by, further distributed to or published in whole or in
part by, any other person.

United States
Edison relies upon the “publishers’ exclusion” from the definition of investment
adviser under Section 202(a)(11) of the Investment Advisers Act of 1940 and
corresponding state securities laws. This report is a bona fide publication of
general and regular circulation offering impersonal investment-related advice,
not tailored to a specific investment portfolio or the needs of current and/or
prospective subscribers. As such, Edison does not offer or provide personal
advice and the research provided is for informational purposes only. No mention
of a particular security in this report constitutes a recommendation to buy,
sell or hold that or any security, or that any particular security, portfolio of
securities, transaction or investment strategy is suitable for any specific person.
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