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Bombshell from Overseas – Sazerac offers 5.55 per share

On 21.09., the Berentzen Group and Sazerac Company, Inc. announced an agreement
on a merger, thereby concretizing the discussions confirmed since 16.09. Sazerac will
make a voluntary public takeover offer in cash of EUR 5.55 per share, representing a
premium of 68% on the unaffected, volume-weighted three-month average price
before 16.09. The Executive and Supervisory Boards of the Berentzen Group support the
merger and will recommend acceptance to the shareholders. The offer is subject to a
minimum acceptance threshold of 50% plus one share; according to the
announcement, no antitrust or other regulatory approvals are required. The conclusion
of the transaction is scheduled for Q4/2026. Subsequently, Sazerac intends to delist the
Berentzen share, which the Executive Board intends to support, subject to its statutory
obligations. 

Sales Platform Meets Brand Portfolio:  From our perspective, the industrial logic of a
transaction is evident: Berentzen has a long-established, broad distribution network in
the German food retail sector and established customer relationships (e.g., EDEKA,
Kaufland, and REWE). For Sazerac, this likely represents an attractive platform to scale
its own US brand portfolio in the DACH region and in European overseas markets.
Conversely, being connected to a financially strong strategic owner offers the
Berentzen Group additional resources for its product offensive in the future – such as
the Juma rollout or the Puschkin relaunch – as well as access to international sales
channels. It is also noteworthy that Berentzen has recently lost parts of its bourbon
supply business (H1/26: private label sales premium/medium bourbon –28.3% yoy). A
merger with a US bourbon producer like Sazerac would give this business division a new
strategic perspective.

Valuation: At EUR 5.55 per share, the offer is below the fundamental fair value
according to the DCF model, which we last estimated at EUR 7.00. However, for our price
target, not this hypothetical stand-alone value, but the risk-adjusted expectation is
decisive. Several factors, from our perspective, favor the completion of the transaction:
the unified support from the management board and supervisory board, the absence
of regulatory execution conditions, the high offer premium, and the approximately 81%
high free float, which facilitates broad acceptance of the offer. We consider a
counteroffer unlikely given the already agreed management support. Additionally,
Sazerac aims for a delisting after completion. Thus, reaching the 50% threshold would
practically block the path to a regulated market and a reliable tradability of the stock,
so that a value beyond the offer price can hardly be realized for investors in the
foreseeable future. Overall, we believe the probability outweighs that the price will
approach the offer price.     

 

  Continued on the next page ->

FYend: 31.12. 2024 2025 2026e 2027e 2028e

Sales 182.5 162.9 153.0 160.0 168.0
Growth yoy -1.7% -10.7% -6.1% 4.6% 5.0%
EBITDA 17.3 17.1 13.5 14.9 16.8
EBIT 5.8 8.5 4.6 8.0 9.5
Net income -0.1 2.0 0.1 2.7 3.8
Gross profit margin 44.3% 44.0% 44.3% 44.3% 44.5%
EBITDA margin 9.5% 10.5% 8.8% 9.3% 10.0%
EBIT margin 3.2% 5.2% 3.0% 5.0% 5.7%
Net Debt 13.8 9.9 8.1 7.6 7.9
Net Debt/EBITDA 0.8 0.6 0.6 0.5 0.5
ROCE 9.4% 14.4% 8.3% 14.6% 16.7%
EPS -0.01 0.21 0.02 0.29 0.41
FCF per share 0.06 0.54 0.39 0.06 0.11
Dividend 0.11 0.11 0.01 0.15 0.21
Dividend yield 2.0% 2.0% 0.2% 2.7% 3.8%
EV/Sales 0.4 0.4 0.4 0.4 0.4
EV/EBITDA 3.9 3.9 5.0 4.5 4.0
EV/EBIT 11.6 7.9 14.5 8.4 7.0
PER n.m. 26.4 277.0 19.1 13.5
P/B 1.1 1.1 1.1 1.1 1.0
Source: Company data, Montega, Capital IQ Figures in EUR m, EPS in EUR, Price: 5.54 EUR
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Conclusion: The Sazerac offer of EUR 5.55 per share is below our most recently reported
DCF fair value of EUR 7.00. However, since we assume that the minimum acceptance
threshold of 50% plus one share will be reached – supported by the clear
recommendation of the management board and supervisory board, the attractive
premium, and the elimination of regulatory execution hurdles – and since a
subsequent delisting would practically prevent the realization of any additional value
for the remaining shareholders, we do not expect any short-term price potential
beyond the offer price for the share. We therefore downgrade Berentzen Group from
Buy to Hold, set our price target at EUR 5.55, and recommend accepting the offer.
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Company Background

Founded in 1758, Berentzen looks back on a history of over 250 years and is seen as one
of the best-known spirits brands in Germany. Alongside production and sale of spirits,
the company has expanded its business activities to non-alcoholic beverages and
fresh juice systems through numerous acquisitions over the years. Today, Berentzen
can be regarded as an integrated beverages group, which has an attractive brand
profile with a very good price-performance ratio.

 

To maintain its ground in the highly competitive beverages market in the long term, the
company has established a promising niche strategy over the last years which is
based on the Berentzen, Puschkin, Mio Mio and Citrocasa core brands. In addition to this
business, the company has a market-leading position in private label spirits which
makes the Berentzen group an appreciated partner for customers like EDEKA and REWE.

 

Keyfacts

Sector Beverage
Ticker BEZ
Employees 428
Sales EUR 162.9m
EBITDA EUR 17.1m
EBITDA-margin 10.5%
Core competence  Production and distribution of spirits, non-alcoholic beverages

and fresh juice systems
Locations Haselünne (headquarters), Minden, Linz (Austria), Istanbul

(Turkey)
Customers Food and beverage retail (90%), Gastronomy (10%)

  Source: Company, Montega; Status: FY 2025

 

Organisational Structure and Locations

Berentzen-Gruppe Aktiengesellschaft, the holding company of the group, is located in
Haselünne. Based on the long history and the vast range of activities, the company has
many different direct and indirect subsidiaries which are all fully owned by the group.
The table below shows the scope of consolidation divided by direct and indirect
subsidiaries.

 

Corporate Structure of Berentzen-Gruppe AG

Source: Company
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The chart below shows the group’s operating locations for production, administration
and sale of the goods.

Locations of Berentzen-Gruppe AG

Source: Company

Major Events in Company History

1758 Company is founded by Johann Bernhard Berentzen

 

1899 Berentzen is entered as a brand as one of the first German spirits

 

1958 Entry into the non-alcoholic beverages segment (Emsland Getränke)

 

1960 Start of the concession business with the PepsiCo group

 

1976 Successful launch of Berentzen Apfelkorn as the group’s flagship

 

1979 Expansion of the export business

 

1988 Merger with Pabst & Richarz to Berentzen-Gruppe

 

1990 Acquisition of the Puschkin brand which was later expanded as an umbrella
brand

 

1992 Acquisition of Doornkaat, the well-known grain spirits brand

 

1993 Conversion into a Aktiengesellschaft

 

1994 IPO at the Frankfurt stock exchange

 

1996 Acquisition of Mineralbrunnen in Grüneberg

 

1998 Acquisition of rival Dethleffsen and thus expansion of product assortment

 

2008 AURELIUS acquires 75.1% of the ordinary shares
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2014
Acquisition of today’s Citrocasa GmbH (formerly: TMP Technic-Marketing-
Products GmbH; AT) which marks the entry into the fresh juice system
segment

 

2015 Vivaris Getränke GmbH & Co. KG acquires concession from Sinalco &
Conversion of non-voting preference shares into shares with voting rights

 

2016 AURELIUS sells the complete investment

 

2018 “Thirst for life“ is the new slogan of the Berentzen group

 

2019 Innovation campaign in the product portfolio

 

2020 Foundation of Berentzen-Vivaris-Vertriebs GmbH & Acquisition of Austrian
premium cider brand Goldkehlchen

 

2024 Realignment of the brand and product portfolio and sale of Grüneberg

 

2026 Acquisition of Juma, Entry Into the Functional Beverages Market

 

Brand Portfolio and Segments

The chart below shows the brand portfolio of the Berentzen group in the individual
segments (Spirits, Non-alcoholic Beverages, Fresh Juice Systems). The right column
displays all those brands which are in the focus of the company’s strategy and which
therefore play a decisive role in the equity story.

 

Brand Portfolio of the Berentzen-Gruppe AG

Source: Company, Montega 

 

The four segments below are the basis of reporting pursuant to IFRS 8.

 

Spirits segment (revenue share: 64%)

With the traditional Berentzen brand, this segment marks the origin of the company.
Alongside its core brands Berentzen and Puschkin, the company holds further regional
and national spirits brands, including Strothmann. The business is essentially divided
into two areas: the domestic branded business and the export and private label
business, which also comprises contract manufacturing for food retailers through the
subsidiary Pabst & Richarz Vertriebs GmbH. The segment is traditionally the largest
revenue contributor within Berentzen-Gruppe, is subject to seasonal fluctuations with
higher revenues in the second half of the financial year, and is sensitive to general
consumer sentiment as well as to consumers' price sensitivity.
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Source: Company 

Non-alcoholic Beverages (revenue share: 21%)

The Non-Alcoholic Beverages segment is run by the subsidiary Vivaris Getränke GmbH
& Co. KG. Its central brand is Mio Mio, a caffeinated mate drink. Since 2026, the brand
portfolio has been complemented by Juma, a functional beverage with which
Berentzen-Gruppe is positioning itself in the fast-growing functional beverages market.
The portfolio further comprises regional mineral water brands (including Emsland) as
well as additional lemonades, soft drinks and energy drinks. The business is rounded
out by licensed bottling and contract filling activities for third parties. The segment's
revenue and earnings performance depends largely on weather conditions and on the
ability to push through prices with price-sensitive consumers.

 

Source: Company

 

Fresh Juice Systems (revenue share: 12%)

The acquisition of TMP Technic-Marketing-Products GmbH in 2014, which changed its
name to Citrocasa GmbH in July 2019, marked the entry into the market for fresh juice
systems. The company’s range of services include the distribution of juicers but also the
supply of oranges and the corresponding bottling systems. This one-stop solution of
Citrocasa addresses the retail in the DACH area, whilst juicers are sold by distributors
on a global scale.

Sample product overview in the fresh juice system segment

Source: Company

Spirits Turkey (Share of Revenue: 3%)

The Spirits Turkey segment comprises the spirits business in Turkey, which is managed
by a local Group company. It was carved out as a separate reportable segment within
the meaning of IFRS 8 at the end of financial year 2025 in the course of a change in
internal management logic to adjusted EBIT per segment; previously, the business had
formed part of the Other Segments. The Turkish spirits business faces a structurally
demanding economic and regulatory environment, in particular due to persistently
high inflation in the country, recurring increases in alcohol duty and the associated real
loss of consumer purchasing power. As Turkey qualifies as a hyperinflationary economy
within the meaning of IAS 29, the separate financial statements of the Turkish
subsidiary are included in the consolidated financial statements on an inflation-
adjusted basis, resulting in corresponding adjustment effects in the consolidated
statement of comprehensive income. In addition to the retail business, the segment is
also active in the tourism business, which is seasonally dependent on developments in
Turkish travel activity.
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Other (Share of Revenue: 1%)

Here, the Group reports revenues from the "Berentzen Hof" event venue at its
headquarters in Haselünne. In the pre-Covid years, the Berentzen Hof proved to be a
popular destination, attracting more than 35,000 visitors per year.

 

Sales Distribution by Regions and Channels

Regionally, the sales focus of the group is in Germany with a revenue of EUR 120.4m in
2025, accounting for 74%. In other countries of the European Union, the company was
able to generate a top-line contribution of EUR 31.5m (19%). The revenue streams from
international business further consist of the rest of Europe with EUR 8.9m (6%) and sales
outside Europe at a level of EUR 2.2m (1%). Regarding the sales channels, Berentzen
follows the general market distribution and serves almost exclusively the food retail
sector (LEH) with a revenue share of approximately 90% (MONe). Consequently,
revenues with catering establishments account for about 10% of the revenues.

Source: Company, Montega
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Management

The current Management Board consists of CEO Oliver Schwegmann and CFO Ralf
Brühöfner.

Oliver Schwegmann (CEO) assumed this position in June 2017
and is responsible for marketing, distribution, production &
logistics, procurement as well as research & development. The
graduate sports economist had held several management
positions at prestigious companies prior to this. Most recently,
Mr. Schwegmann was Country Managing Director at L’Oréal
Suisse SA in Switzerland. Hero AG, Mars GmbH and August
Storck KG were other renowned companies, where he held
management positions.

Ralf Brühöfner (CFO), a business graduate, started his career
at PwC, where he gained experience in investment controlling
over several years. In 2001, Mr. Brühöfner joined the Berentzen
group as commercial manager and was appointed to the
Management Board as CFO in 2007. He has been responsible
for finances, controlling, human resources, IT, legal, corporate
communications, investor relations and corporate social
responsibility since then.

 

Shareholder Structure
The IPO of Berentzen-Gruppe AG took place in June 1994 on the Frankfurt Stock
Exchange. Currently, 9.6 million shares are in circulation. The free float is relatively high
at approximately 81%. Aevum Fondation de Prévoyance (Switzerland) is the largest
single shareholder, another institutional investor with more than 3% is Lazard Frères
Gestion (France). Additionally, Berentzen-Gruppe AG holds 2.1% of its own shares.

 

Source: Company
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DCF Model

Figures in EUR m 2026e 2027e 2028e 2029e 2030e 2031e 2032e Terminal
Value

Sales 153.0 160.0 168.0 176.0 184.3 191.8 198.5 202.4
Change yoy -6.1% 4.6% 5.0% 4.8% 4.7% 4.1% 3.5% 2.0%
EBIT 4.6 8.0 9.5 11.2 12.3 13.0 13.9 11.0
EBIT margin 3.0% 5.0% 5.7% 6.4% 6.7% 6.8% 7.0% 5.5%
NOPAT 3.1 5.0 6.1 7.2 7.9 8.3 8.9 7.1
Depreciation 8.9 6.9 7.2 7.6 7.9 8.2 8.5 8.7
in % of Sales 5.8% 4.3% 4.3% 4.3% 4.3% 4.3% 4.3% 4.3%
Change in Liquidity from
- Working Capital 1.8 -1.3 -1.4 1.8 -1.2 -0.2 -1.0 -0.6
- Capex -7.2 -7.7 -8.6 -9.0 -8.8 -8.2 -8.1 -8.1
Capex in % of Sales 4.7% 4.8% 5.1% 5.1% 4.8% 4.3% 4.1% 4.0%
Other
Free Cash Flow (WACC model) 6.6 2.9 3.4 7.5 6.1 8.4 8.5 7.2
WACC 9.6% 9.6% 9.6% 9.6% 9.6% 9.6% 9.6% 9.6%
Present value 6.4 2.6 2.7 5.5 4.1 5.1 4.7 48.4
Total present value 6.4 9.0 11.7 17.2 21.3 26.4 31.1 79.5

Valuation

Total present value (Tpv) 79.5
Terminal Value 48.4
Share of TV on Tpv 61%
Liabilities 20.6
Liquidity 10.7
Equity value 69.6

Number of shares (mln) 9.4
Value per share (EUR) 7.4
+Upside / -Downside 34%
Share price 5.54

Model parameter

Debt ratio 25.0%
Costs of Debt 5.5%
Market return 9.0%
Risk free rate 2.5%

Beta 1.4
WACC 9.6%
Terminal Growth 2.0%

Growth: sales and margin
Short term sales growth 2026-2029 4.8%
Mid term sales growth 2026-2032 4.4%
Long term sales growth from 2033 2.0%
Short term EBIT margin 2026-2029 5.0%

Mid term EBIT margin 2026-2032 5.8%
Long term EBIT margin from 2033 5.5%

Sensitivity Value per Share (EUR) Terminal Growth
WACC 1.25% 1.75% 2.00% 2.25% 2.75%

10.08% 6.48 6.73 6.87 7.02 7.35
9.83% 6.70 6.98 7.13 7.29 7.65

9.58% 6.94 7.24 7.40 7.58 7.97
9.33% 7.20 7.52 7.70 7.89 8.31
9.08% 7.47 7.82 8.01 8.22 8.69

Sensitivity Value per Share (EUR) EBIT-margin from 2033e
WACC 4.95% 5.20% 5.45% 5.70% 5.95%

10.08% 6.46 6.66 6.87 7.08 7.29
9.83% 6.69 6.91 7.13 7.35 7.57

9.58% 6.94 7.17 7.40 7.64 7.87
9.33% 7.21 7.45 7.70 7.94 8.18
9.08% 7.50 7.76 8.01 8.27 8.52

Source: Montega
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P&L (in EUR m) Berentzen-Gruppe AG 2023 2024 2025 2026e 2027e 2028e
Sales 185.7 182.5 162.9 153.0 160.0 168.0
Increase / decrease in inventory 0.5 -1.2 0.1 0.8 0.8 0.8
Own work capitalised 0.0 0.0 0.0 0.0 0.0 0.0
Total sales 186.1 181.2 163.0 153.8 160.8 168.8
Material Expenses 108.9 100.4 91.3 86.0 89.9 94.1
Gross profit 77.3 80.9 71.7 67.8 70.9 74.7
Personnel expenses 30.0 30.5 27.4 27.5 28.0 28.6
Other operating expenses 37.2 38.0 31.0 30.6 32.0 33.6
Other operating income 6.0 4.9 3.8 3.8 4.0 4.2
EBITDA 16.0 17.3 17.1 13.5 14.9 16.8
Depreciation on fixed assets 7.7 10.8 8.0 7.7 6.4 6.7
EBITA 8.3 6.5 9.2 5.8 8.5 10.0
Amortisation of intangible assets 0.6 0.7 0.7 1.2 0.5 0.5
Impairment charges and Amortisation of goodwill 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 7.7 5.8 8.5 4.6 8.0 9.5
Financial result -5.6 -6.3 -4.5 -4.4 -3.7 -3.6
Result from ordinary operations 2.1 -0.5 4.0 0.2 4.3 6.0
Extraordinary result 0.0 0.0 0.0 0.0 0.0 0.0
EBT 2.1 -0.5 4.0 0.2 4.3 6.0
Taxes 1.2 0.7 1.6 0.1 1.6 2.1
Net Profit of continued operations 0.9 -1.3 2.4 0.1 2.7 3.8
Net Profit of discontinued operations 0.0 0.0 0.0 0.0 0.0 0.0
Net profit before minorities 0.9 -0.1 2.0 0.1 2.7 3.8
Minority interests 0.0 0.0 0.0 0.0 0.0 0.0
Net profit 0.9 -0.1 2.0 0.1 2.7 3.8
Source: Company (reported results), Montega (forecast)

P&L (in % of Sales) Berentzen-Gruppe AG 2023 2024 2025 2026e 2027e 2028e
Sales 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Increase / decrease in inventory 0.2% -0.7% 0.0% 0.5% 0.5% 0.5%
Own work capitalised 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Total sales 100.2% 99.3% 100.0% 100.5% 100.5% 100.5%
Material Expenses 58.6% 55.0% 56.0% 56.2% 56.2% 56.0%
Gross profit 41.6% 44.3% 44.0% 44.3% 44.3% 44.5%
Personnel expenses 16.2% 16.7% 16.8% 18.0% 17.5% 17.0%
Other operating expenses 20.1% 20.8% 19.0% 20.0% 20.0% 20.0%
Other operating income 3.2% 2.7% 2.3% 2.5% 2.5% 2.5%
EBITDA 8.6% 9.5% 10.5% 8.8% 9.3% 10.0%
Depreciation on fixed assets 4.1% 5.9% 4.9% 5.0% 4.0% 4.0%
EBITA 4.5% 3.6% 5.6% 3.8% 5.3% 6.0%
Amortisation of intangible assets 0.3% 0.4% 0.4% 0.8% 0.3% 0.3%
Impairment charges and Amortisation of goodwill 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBIT 4.2% 3.2% 5.2% 3.0% 5.0% 5.7%
Financial result -3.0% -3.5% -2.8% -2.9% -2.3% -2.1%
Result from ordinary operations 1.1% -0.3% 2.4% 0.2% 2.7% 3.5%
Extraordinary result 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EBT 1.1% -0.3% 2.4% 0.2% 2.7% 3.5%
Taxes 0.7% 0.4% 1.0% 0.1% 1.0% 1.3%
Net Profit of continued operations 0.5% -0.7% 1.5% 0.1% 1.7% 2.3%
Net Profit of discontinued operations 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net profit before minorities 0.5% -0.1% 1.2% 0.1% 1.7% 2.3%
Minority interests 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net profit 0.5% -0.1% 1.2% 0.1% 1.7% 2.3%
Source: Company (reported results), Montega (forecast)
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Balance sheet (in EUR m) Berentzen-Gruppe AG 2023 2024 2025 2026e 2027e 2028e
ASSETS
Intangible assets 9.1 8.8 8.7 7.8 7.5 7.4
Property, plant & equipment 49.6 44.6 44.3 43.5 44.7 46.2
Financial assets 1.5 2.6 2.6 2.6 2.6 2.6
Fixed assets 60.2 56.0 55.6 53.9 54.7 56.1
Inventories 50.9 47.9 45.4 42.5 44.4 46.7
Accounts receivable 13.2 14.2 12.4 11.7 12.3 12.9
Liquid assets 8.7 9.3 10.7 12.5 13.0 12.7
Other assets 12.4 9.4 5.7 5.7 5.7 5.7
Current assets 85.2 80.8 74.2 72.4 75.4 78.0
Total assets 145.4 136.8 129.8 126.3 130.1 134.0
LIABILITIES AND SHAREHOLDERS' EQUITY
Shareholders' equity 47.4 46.4 47.3 45.6 48.2 50.7
Minority Interest 0.0 0.0 0.0 0.0 0.0 0.0
Provisions 8.4 7.2 6.3 6.3 6.3 6.3
Financial liabilities 15.5 15.9 14.3 14.3 14.3 14.3
Accounts payable 36.6 34.1 29.5 27.7 28.9 30.4
Other liabilities 37.4 33.2 32.3 32.3 32.3 32.3
Liabilities 98.0 90.4 82.4 80.6 81.8 83.3
Total liabilities and shareholders' equity 145.4 136.8 129.8 126.3 130.1 134.0
Source: Company (reported results), Montega (forecast)

Balance sheet (in %) Berentzen-Gruppe AG 2023 2024 2025 2026e 2027e 2028e
ASSETS
Intangible assets 6.3% 6.4% 6.7% 6.2% 5.8% 5.5%
Property, plant & equipment 34.1% 32.6% 34.1% 34.5% 34.3% 34.5%
Financial assets 1.0% 1.9% 2.0% 2.0% 2.0% 1.9%
Fixed assets 41.4% 40.9% 42.8% 42.7% 42.1% 41.8%
Inventories 35.0% 35.1% 35.0% 33.7% 34.1% 34.9%
Accounts receivable 9.1% 10.4% 9.5% 9.3% 9.5% 9.6%
Liquid assets 6.0% 6.8% 8.2% 9.9% 10.0% 9.4%
Other assets 8.5% 6.9% 4.4% 4.5% 4.4% 4.3%
Current assets 58.6% 59.1% 57.1% 57.3% 57.9% 58.2%
Total Assets 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
LIABILITIES AND SHAREHOLDERS' EQUITY
Shareholders' equity 32.6% 33.9% 36.5% 36.1% 37.1% 37.8%
Minority Interest 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Provisions 5.8% 5.3% 4.9% 5.0% 4.9% 4.7%
Financial liabilities 10.7% 11.7% 11.0% 11.3% 11.0% 10.7%
Accounts payable 25.2% 24.9% 22.7% 21.9% 22.2% 22.7%
Other liabilities 25.7% 24.3% 24.9% 25.6% 24.8% 24.1%
Total Liabilities 67.4% 66.1% 63.5% 63.9% 62.9% 62.2%
Total Liabilites and Shareholders' Equity 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Source: Company (reported results), Montega (forecast)
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Statement of cash flows (in EUR m) Berentzen-Gruppe AG 2023 2024 2025 2026e 2027e 2028e
Net income 0.9 -0.1 2.0 0.1 2.7 3.8
Depreciation of fixed assets 7.7 10.8 8.0 7.7 6.4 6.7
Amortisation of intangible assets 0.6 0.7 0.7 1.2 0.5 0.5
Increase/decrease in long-term provisions 1.2 -1.2 -0.9 0.0 0.0 0.0
Other non-cash related payments -0.4 -1.3 2.8 0.0 0.0 0.0
Cash flow 9.9 9.0 12.5 9.0 9.6 11.0
Increase / decrease in working capital -13.0 -0.7 -0.6 1.8 -1.3 -1.4
Cash flow from operating activities -3.1 7.2 11.9 10.8 8.3 9.6
CAPEX -9.5 -6.6 -6.8 -7.2 -7.7 -8.6
Other 0.1 2.2 0.0 0.0 0.0 0.0
Cash flow from investing activities -9.4 -4.5 -6.8 -7.2 -7.7 -8.6
Dividends paid -2.1 -0.8 -1.0 -1.0 -0.1 -1.4
Change in financial liabilities 11.6 0.0 0.0 0.0 0.0 0.0
Other -3.2 -1.5 -1.5 0.0 0.0 0.0
Cash flow from financing activities 6.4 -2.4 -2.5 -1.0 -0.1 -1.4
Effects of exchange rate changes on cash 0.0 0.0 0.0 0.0 0.0 0.0
Change in liquid funds -6.1 0.3 2.6 2.6 0.5 -0.3
Liquid assets at end of period 7.0 7.3 9.9 12.5 13.0 12.7
Source: Company (reported results), Montega (forecast)

Key figures Berentzen-Gruppe AG 2023 2024 2025 2026e 2027e 2028e
Earnings margins
Gross margin (%) 41.6% 44.3% 44.0% 44.3% 44.3% 44.5%
EBITDA margin (%) 8.6% 9.5% 10.5% 8.8% 9.3% 10.0%
EBIT margin (%) 4.2% 3.2% 5.2% 3.0% 5.0% 5.7%
EBT margin (%) 1.1% -0.3% 2.4% 0.2% 2.7% 3.5%
Net income margin (%) 0.5% -0.7% 1.5% 0.1% 1.7% 2.3%
Return on capital
ROCE (%) 14.0% 9.4% 14.4% 8.3% 14.6% 16.7%
ROE (%) 1.7% -0.3% 4.2% 0.3% 5.9% 7.9%
ROA (%) 0.6% -0.1% 1.5% 0.1% 2.1% 2.8%
Solvency
YE net debt (in EUR) 15.1 13.8 9.9 8.1 7.6 7.9
Net debt / EBITDA 0.9 0.8 0.6 0.6 0.5 0.5
Net gearing (Net debt/equity) 0.3 0.3 0.2 0.2 0.2 0.2
Cash Flow
Free cash flow (EUR m) -12.5 0.5 5.1 3.6 0.6 1.1
Capex / sales (%) 5.1% 3.7% 4.2% 4.7% 4.8% 5.1%
Working capital / sales (%) 11.7% 15.2% 17.3% 17.9% 17.0% 17.0%
Valuation
EV/Sales 0.4 0.4 0.4 0.4 0.4 0.4
EV/EBITDA 4.2 3.9 3.9 5.0 4.5 4.0
EV/EBIT 8.7 11.6 7.9 14.5 8.4 7.0
EV/FCF - 127.2 13.2 18.4 116.3 63.0
PE 61.6 - 26.4 277.0 19.1 13.5
P/B 1.1 1.1 1.1 1.1 1.1 1.0
Dividend yield 1.6% 2.0% 2.0% 0.2% 2.6% 3.7%
Source: Company (reported results), Montega (forecast)
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DISCLAIMER

General Information
This document neither constitutes an offer nor an invitation to buy or sell securities, other financial instruments or any other investment
instruments. It is intended for information purposes only. This document is not tailored to the specific investment objectives, financial situation
or particular needs of the recipient and therefore does not constitute personal investment advice. Recipients should make their own
investment decisions based on their individual investment objectives, financial situation and needs, and taking into account all available
information on the financial instrument, in particular sales prospectuses or comparable information sources, and, where appropriate, with the
support of an independent financial adviser.

The information, statements, assessments and forecasts contained in this document reflect the personal views of the author as of the date of
publication. These assessments may change as a result of new information or developments. Updates are provided in accordance with the
section ‘Sources of Information and Updates’ and the applicable legal and regulatory requirements. To the extent that this document contains
information on past performance, recipients should note that past performance is not a reliable indicator of future performance.

Montega AG is the principal shareholder of Montega Markets GmbH. Montega Markets GmbH provides investment banking and corporate
finance services to issuers. In this context, research publications of Montega AG may be used in a supporting capacity within such mandates.
This may give rise to potential conflicts of interest. Existing or potential conflicts of interest are disclosed transparently in the section
“Disclosure” of this publication in accordance with applicable legal requirements.

Disclaimer of Liability
This document and the statements contained herein are based on information and sources which we consider to be reliable. However, we do
not provide any representation or warranty as to the accuracy or completeness of the information, statements, assessments or forecasts
contained in this document. Any incomplete or inaccurate information, statements, assessments or forecasts shall not give rise to any liability
on the part of Montega, its shareholders, analysts or the institutions commissioning them for any damages or other disadvantages of
whatever nature arising from the distribution or use of this document, which are hereby excluded.

In particular, Montega assumes no liability for statements, assumptions, projections or other information relating to the analysed companies,
their affiliated entities, business strategies, market, competitive or macroeconomic conditions, or regulatory and legal frameworks.

Restrictions on Distribution and Dissemination Outside Germany/EU
Any forwarding or distribution of this report to third parties is only permitted with the prior consent of Montega. All copyrights and usage rights
in this document remain with Montega. All applicable capital markets regulations governing the preparation, content and distribution of
research in the respective national jurisdictions must be observed and complied with by both the provider and the recipient.

Distribution in the United Kingdom: This document is directed only at persons who are authorised or exempt persons within the meaning of the
Financial Services Act 1986 or any order made thereunder, or at persons described in Article 11 (3) of the Financial Services Act 1986
(Investment Advertisements) (Exemptions) Order 1996 (as amended), and it is not intended that it be distributed, directly or indirectly, to any
other group of persons.

Restricted jurisdictions: Neither this document nor any copy thereof may be taken into, transmitted or distributed in or into the United States of
America, Canada, Japan or any of their territories or possessions.

Competent Supervisory Authority
Montega AG (Schauenburgerstraße 10, 20095 Hamburg, Germany) is supervised by the Federal Financial Supervisory Authority (Bundesanstalt
für Finanzdienstleistungsaufsicht – BaFin) in Bonn with regard to compliance with the provisions of Section 85 (1) of the German Securities
Trading Act (Wertpapierhandelsgesetz – WpHG) and Article 20(1) of Regulation (EU) No. 596/2014 (Market Abuse Regulation – MAR).

Supervisory Authority:

Federal Financial Supervisory Authority
Graurheindorfer Str. 108
53117 Bonn

 

Contact Montega:

Schauenburgerstraße 10
20095 Hamburg
www.montega.de / Tel: +49 40 4 1111 37 80

 

Regulatory Information pursuant to Section 85 WpHG, MAR, the applicable delegated regulations and the EU
Code of Conduct for issuer-sponsored research
This publication has been prepared on the basis of a contractual agreement between Montega AG and the issuer and has been remunerated
by the latter. This document has been broadly disseminated and made available to all interested parties simultaneously. Its receipt therefore
constitutes a permissible minor non-monetary benefit within the meaning of Section 64 (7) sentence 2 no. 1 and 2 WpHG.

Key Valuation Principles and Methodologies Underlying the Investment Judgements Contained in this
Document
The valuations underlying the investment judgements of Montega AG are based on generally accepted and widely used methods of
fundamental analysis.

The fair value or price target of a share is primarily determined using the following methodologies:
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Discounted Cash Flow (DCF) model: The DCF model applies projections of future free cash flows, which are discounted to determine their
present value. As a rule, the weighted average cost of capital (WACC) is used as the discount rate in order to reflect the time value of money,
the risks associated with the cash flows and the company’s financing structure. The enterprise value is derived using the DCF analysis.

A sensitivity analysis of key underlying valuation parameters (WACC, growth rate, EBIT margin) is incorporated in the respective DCF models
and illustrates the range of possible enterprise values per share resulting from variations in assumptions.

Peer group comparisons: A relative valuation approach used to derive enterprise value. The peer group generally comprises sufficiently
comparable listed companies. Comparisons may be based on revenue, earnings metrics (e.g. EBITDA, EBIT, EPS) or other key performance
indicators.

Historical multiples valuation (where applicable): A valuation method in which enterprise value is determined based on historical valuation
multiples (e.g. EV/EBITDA, P/E ratio) of the company in relation to current or forecast financial metrics.

Sum-of-the-parts model (where applicable): A valuation approach deriving enterprise value from the aggregate value of individual assets.
Equity value is determined by deducting net debt.

The outcome of this fundamental valuation may be adjusted to reflect the analyst’s assessment of expected investor sentiment and its
potential impact on the share price.

Irrespective of the valuation methodology applied, there is a risk that the price target may not be achieved. Key influencing factors may
include, in particular, deviations of actual business performance from the assumptions underlying the valuation model, changes in capital
market valuation levels (e.g. valuation multiples or discount rates), adjustments to risk premia, changes in financing conditions, regulatory
interventions with direct effects on the business model, margins or capital structure, corporate actions, as well as lower market liquidity of the
share.

Forward-looking statements, forecasts, estimates, price targets and scenarios are based on assumptions and expectations that may prove to
be incorrect. Unexpected economic, regulatory or company-specific developments may result in actual outcomes differing materially from
the assessments presented herein. Investments in foreign markets and instruments entail additional risks, in particular arising from exchange
rate fluctuations as well as political and regulatory conditions.

This report reflects the opinion of the respective author at the time of its preparation. Subsequent changes in the fundamental factors
underlying the valuation may lead to the assessment no longer being valid.

Past performance is not a reliable indicator of future results.

Meaning of the Investment Recommendation
The investment horizon for the following recommendations is generally twelve months, unless explicitly stated otherwise in the text.

Investment Recommendation Expected Price Performance of the Financial Instrument (within 12 months)

Buy The price of the analysed financial instrument is expected to increase.

Hold The price of the analysed financial instrument is expected to remain broadly stable.

Sell The price of the analysed financial instrument is expected to decline.

Recommendation suspended The current information base does not allow for a well-founded assessment of the company.

Sources of Information and Updates
The information underlying this publication is derived from publicly available sources, company disclosures and discussions with company
representatives, which Montega considered to be reliable at the time of preparation. However, no representation or warranty is made as to the
accuracy, completeness or timeliness of the information used. No independent verification of all data has been carried out.

During the term of the contractual relationship, Montega shall use its best endeavours to publish an update to the publication as soon as
possible following the publication of important information which is likely to have a significant impact on the financial instruments covered by
the publication. The form and scope of any such update shall be determined at Montega’s professional discretion. No fixed update schedule
applies beyond this requirement.

Any discontinuation of regular coverage of events relating to the issuer (coverage) will be communicated in advance. Unless stated otherwise,
price data refer to the closing price of the last trading day prior to publication of this analysis.

Statistical Distribution and History of Investment Recommendations
A tabular overview of individual investment recommendations over the past twelve months – including publication date, responsible analyst,
respective price target, relevant market price at the time of publication and the corresponding recommendation – is available for the
respective issuer via the following overview page. The individual view also provides the statistical distribution of investment recommendations
of Montega AG across the entire coverage universe.
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Mandatory Information under the EU Code of Conduct for Issuer-Sponsored Research

This publication constitutes issuer-sponsored research. It has been fully paid for by the issuer and has been prepared in accordance with the
EU Code of Conduct for issuer-sponsored research pursuant to Commission Delegated Regulation (EU) 2026/1092.

The present issuer-sponsored research is classified as “public” and is accessible to all investors free of charge in accordance with Clause 6 of
the EU Code of Conduct.

Montega AG’s policy for managing conflicts of interest in connection with issuer-sponsored research is available
at https://montega.de/en/legal-hub/montega-ag-conflicts-of-interest-policy/.

None of the categories of revenue referred to in Clause 4(2)(d) of the EU Code of Conduct – the issuer’s payment to Montega AG, other issuer-
related sources of revenue or revenue from the present issuer-sponsored research – accounted for more than 5% of Montega AG’s
consolidated gross revenues in the previous financial year.

No third-party analyst was used in the preparation of this research.

The issuer is a client of Montega AG. The issuer and Montega AG are parties to an agreement which includes, in particular, the preparation and
distribution of issuer-sponsored research as well as further capital markets-related services.
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Conflicts of interest

Montega has implemented various measures to avoid conflicts of interest. This includes a ban for all employees of Montega AG from trading
stocks within the coverage universe for which Montega has a mandate for the creation of research. Additionally, both employees and the
company are prohibited from accepting gifts from individuals with a special interest in the content of research publications. The remuneration
of persons employed by or otherwise contractually engaged with Montega who are involved in the preparation of investment
recommendations is not directly linked to transactions in investment services within the meaning of Annex I Sections A and B of Directive
2014/65/EU or to any other transactions carried out by Montega AG or any of its affiliated companies.
 
To ensure maximum transparency, Montega has created an overview in accordance with § 85 WpHG and Article 20 of Regulation (EU) No.
596/2014 in conjunction with Delegated Regulation 2016/958. 

(1) In the past 12 months, Montega AG has entered into an agreement with the issuer for the creation of financial analyses, for which Montega
AG receives compensation.

(2) In the past 12 months, Montega AG has entered into an agreement with a third party for the creation of financial analyses, for
which Montega AG receives compensation.

(3) In the past 12 months, Montega AG has provided other consulting services to this company and/or its shareholders.

(4) In the last 12 months, Montega AG and/or a contractually bound affiliated entity have been party to an agreement with the analyzed
company for services related to investment banking activities or have received compensation from such an agreement.

(5) Montega AG and/or an affiliated entity expect compensation from the company for investment banking services in the next three months
or intend to seek such compensation.

(6) At the time of publication, Montega AG's analyst responsible for the publication or another Montega AG employee holds shares
representing over 5% of the analyzed issuer's share capital.

(7) At the time of publication, Montega AG's analyst responsible for the publication or another Montega AG employee holds a net long or
short position of more than 0.5% of the analyzed issuer's share capital.

(8) A company affiliated with Montega AG may be involved in the share capital of the issuer or hold other financial instruments in this
company.

(9) Montega AG or an affiliated entity has significant financial interests in the  analyzed company, such as obtaining and/or exercising
mandates or providing services for the analyzed company (e.g., roadshows, round tables, earnings calls, presentations at conferences, etc.).

(10) In the last 12 months, Montega AG provided services (through a third party) to a member of the  analyzed company's management
related to the transfer of shares of the analyzed company and received compensation for this.

(11) Montega AG has presented the issuer as an investment opportunity to a potential investor and is entitled to a remuneration from the
potential investor if the latter invests in the issuer.

(12) The issuer has commissioned Montega AG to provide additional services for which Montega AG is entitled to a remuneration from the
issuer.

Company Disclosure (as of 22.09.2026)
Berentzen-Gruppe AG 1, 5, 8, 9

This financial analysis was made available to the issuer prior to publication and was amended thereafter. The pre-disclosure takes place only
after completion of the substantive analysis and serves to identify potential factual inaccuracies. Permissible feedback is limited to objectively
verifiable information, in particular published financial data, dates, product designations, segment classifications or corporate structures. The
investment recommendation and price target are not disclosed to the issuer prior to publication. Comments from the issuer regarding
valuation models, assumptions, forecasts, peer group selection, investment case or risk assessment are acknowledged. However, the decision
on any amendments rests exclusively with the responsible analyst. The issuer has no right of veto.
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Price history

Recommendation Date Price (EUR) Price target (EUR) Potential
Buy (Initiation) 06.02.2023 6.52 12.00 +84%
Buy 27.03.2023 6.48 12.00 +85%
Buy 05.05.2023 6.50 12.00 +85%
Buy 01.08.2023 5.95 12.00 +102%
Buy 14.08.2023 5.95 12.00 +102%
Buy 20.10.2023 5.95 12.00 +102%
Buy 26.10.2023 5.90 12.00 +103%
Buy 20.02.2024 5.65 12.00 +112%
Buy 08.04.2024 5.28 9.00 +70%
Buy 13.05.2024 5.54 9.00 +62%
Buy 05.08.2024 5.08 10.00 +97%
Buy 15.08.2024 5.12 10.00 +95%
Buy 28.10.2024 4.40 10.00 +127%
Buy 14.02.2025 4.03 10.00 +148%
Buy 31.03.2025 4.39 10.00 +128%
Buy 08.05.2025 4.38 10.00 +128%
Buy 22.07.2025 4.32 9.00 +108%
Buy 20.08.2025 3.89 9.00 +131%
Buy 15.10.2025 3.91 9.00 +130%
Buy 27.10.2025 4.04 9.00 +123%
Buy 12.02.2026 3.65 9.00 +147%
Buy 01.04.2026 3.50 8.00 +129%
Buy 15.04.2026 3.54 8.00 +126%
Buy 21.07.2026 3.20 7.00 +119%
Buy 18.08.2026 3.16 7.00 +122%
Hold 22.09.2026 5.54 5.55 0%
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