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respect to the envisaged cross-border merger (the “Transaction”).

We have prepared our report in accordance with your instructions as set out in the engagement 

letter dated 24 October 2022 (Appendix 1).

We assume that most readers have a high degree of familiarity with the Transaction. Accordingly, 
our report begins directly with those matters that we believe are of importance. 

If you require additional clarification on any of the matters included in our Report, please do not 

hesitate to contact us.
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Dr. Matthias Eicher ppa Andreas Fux, CFA
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Our scope AUSTRIACARD HOLDINGS AG, Vienna, (“ACAG”) consisting of AUSTRIA CARD-Plastikkarten

und Ausweissysteme Gesellschaft m.b.H, Vienna (“Austria Card”), and Inform P. Lykos Holdings 
SA, Koropi, Greece, (“Inform P. Lykos”), (together “targets”), is restructuring its business. 

The first step of the reorganization included the transfer of the minority stakes in Austria Card as 

a contribution of shares (instead of cash) to ACAG in order to become the sole shareholder. In a 
next step, Inform P. Lykos is planned to be cross-border merged with ACAG. ACAG’s current 

stake in Inform P. Lykos amounts to 70.79% of the shares. 

For the acquisition of the minorities in Austria Card (15.33%) by ACAG via contribution in shares, 
ACAG has engaged Ernst & Young Wirtschaftsprüfungsgesellschaft m. b. H., Vienna (“EY” or 

“external appraiser”) with the determination of the objectified value of ACAG as well as the 
objectified value of Austria Card as a neutral expert to assist Management to calculate the 

compensation of minorities with shares of ACAG. The derivation of the equity value of ACAG 
was performed as a sum-of-the-part valuation of Austria Card and Inform P. Lykos as of 31 

August 2022 (“valuation date”). For the cross-border merger between ACAG and Inform P. 
Lykos, the supervisory boards of both parties intend to fix the share exchange ratio related to the 

cross-merger by considering among others the results of the external appraiser. 

Based on this, both ACAG and Inform P. Lykos (together “client”) engaged us to express our 
opinion on the financial fairness of the proposed share exchange ratio between ACAG and 

Inform P. Lykos. The primarily purpose of our report is for Greek capital market purposes. 
However, we understand that it might also be used for Austrian purposes.

Limited Extensive

Our Scope and Process (1/4)
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Access to information Our work was performed over the period from October 2022 to November 2022. Our primary 

sources of our information comprised the documents included in the virtual data room  (“VDR”) 
facilitated by Firmex as well as some additional information provided during the Management 

Calls and via Email. The most essential documents here were:

• Business plans for ACAG, Austria Card and Inform P. Lykos

• Breakdown of revenue by company and product category

• Hardcopy versions of the valuation models for ACAG, Austria Card and Inform P. Lykos

• “Valuation of ACAG, Austria Card and Inform P. Lykos as of 31Aug22” EY report dated 
15Sep22

• Press release regarding the merger of Inform P. Lykos and ACAG

• Prospectus regarding the listing and trading of all ACAG shares on Athens Exchange and 

Vienna Stock Exchange

Overall, the information provided has given us a reasonable basis to analyse the significant 
drivers and issues of the business. 

In addition, we had calls with Mr. Lukas Pittschieler, Manager EY, and Mr. Markus Kirchmayr, 

Finance Director of Austria Card

Limited Extensive

Our Scope and Process (2/4)
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Our approach Our analysis in order to assess the financial fairness of the share exchange ratio included the 

following main tasks:

− Analysis of historical earnings of the targets and their main influencing factors as an indicator 
for the future financial performance of the targets

− Analysis and validation of the forecast data in the external valuation report using our own data 
as well as our knowledge about the positioning of the valuation object in the market and 

competitive environment

− Review of the derivation of the discount rate

− Review of the determination of the sustainable business result

− Review of the determination of Free Cash Flows (FCF)

− Review of the derivation of relevant comparable prices based on the market approach

− Review of the derivation of a bandwidth of business values based on the applied valuation 
techniques and the resulting share exchange ratios

− Consideration of other sources of value (if applicable)

− Based on the data of the external valuation report and our findings and analyses, we will 
derive a bandwidth of business values and of share exchange ratios.

− Review of the merger contract (draft or final)

Our analysis and our review was based also on the expert report of EY and supplementary 
information provided by EY. Where required, we have been provided with additional analysis by 

the client.

Our Scope and Process (3/4)
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Important scope comments The current estimated share exchange ratio is still subject to confirmation by an independent 

expert (“merger auditor”) which will be appointed by the Commercial Court in Vienna. We have 
been mandated as independent expert to express our financial opinion on the valuation 

performed by EY and the share exchange ratio resulting from it. 

We want to point out that at the time our report was prepared no merger contract was available.

Please note, that our services do not represent a going concern opinion or analysis on the 
targets, nor any legal or tax advice. This report is not a substitute for an independent assessment 

of the transaction price by the executive bodies of the companies involved. It does not contain 
any recommendation to accept or reject an offer. Moreover, it does not include any assessment 

as to whether the terms and conditions of the proposed merger meet legal requirements.

Although, our report will primarily be used for Greek capital market purposes, we have performed 
our analysis according to the Professional Guidelines of the Expert Committee on Business 

Administration of the Institute for Business Economics, Tax Law and Organization of the Austrian 
Chamber of Public Accountants for the Valuation of Businesses (adopted on 26Mar14 as 

“KFS/BW 1”). We understand that there are no explicit valuation guidelines in Greece. We further 
understand that KFS/BW 1 includes recommendations on certain issues. In the best of our 

knowledge these recommendations are not in contradiction to any international valuation 
practices.

Our Scope and Process
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Lykos

Nikolaos

ACAG has announced that it will merge through a cross border 
transaction with its 70.79% subsidiary Inform P. Lykos

9

AUSTRIA CARD GmbH 

(“Austria Card”)

INFORM P. LYKOS 

HOLDINGS S.A.

(“Inform P. Lykos”)

AUSTRIACARD 

HOLDINGS AG

(“ACAG”)

70.79%100%

Ownership structure (pre merger)

Free Float

16.73%

Ownership structure (post merger)

83.27%

Free Float

29.21%

AUSTRIA CARD GmbH 

(“Austria Card”)

INFORM P. LYKOS HOLDINGS 

S.A.

(“Inform P. Lykos”)

AUSTRIACARD 

HOLDINGS AG

(“ACAG”)

100%

Free Float 

(formerly “ACAG”)

merged into (“ACAG”)

Lykos

Nikolaos

xx.xx%

Free Float formerly 

“Inform P. Lykos”

xx.xx%xx.xx%

As at 21Oct22, the non-listed parent holding company

ACAG has announced a cross-border merger with
Inform P. Lykos.

Goal of the transaction is to further strengthen the

growth prospects of ACAG in its information
management division, as well as achieve easier

access to international financing to fund its future
growth. ACAG further aims to expand the geographic

footprint of its products by cross-selling its products in
new markets.

The merger is expected to contribute to an improved

group profile with increased geographical and product
reach, broader cross selling opportunities and

increased economies of scale. The more than 1,400
people employed within the Group today, will benefit

from an international, closer knit working environment,
which will stimulate knowledge, enhance experience

sharing, provide international development
opportunities and accelerate group-wide adoption of

best practices.

As a result of the merger, the shareholders of the
absorbed entity will exchange their shares for shares

in the surviving entity, in accordance with the
exchange ratio to be approved by the general

meetings of the merging entities.

Prior completion of the merger the shares in the
surviving entity will be cross-listed on the Athens

exchange and the Vienna stock exchange.

Exchange 

ratio 4.5710:1
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EY’s valuation results are based on management expectations 
adjusted by a discount on growth fields and a one year prolongation 
of the planning period to slow down growth rates

• Free cashflows (FCF) calculated based on the business plan for the periods 
2HY/22 to FY25 as provided by the management. 

• Due to growth above peer group in the detailed planning phase, EY applied an 
additional forward projection period (FY26) using a growth rate of 5.0% in 
accordance with management.

• As growth fields have typically higher risk than the ongoing business, the 
expansion was reduced by EY from the original business plan.

• Terminal value is based on sustainable revenues and margins from FY26 with 
a sustainable growth rate of 0.0% taken convergence into account as required 
by KFS/BW1.

• FCF were discounted with weighted average cost of capital (WACC) as of 
1Aug22 based on specific capital structure of the company at market values. 

• Net debt as of 30Jun22 was deducted to calculate the Equity Value. 

• Equity value as of 30Jun22 was compounded with cost of equity to 31Aug22.

• Considering a +/- 0.5% WACC sensitivity, the equity value based on DCF 
valuation ranges from EUR 182m to EUR 215m for Austria Card and from 
EUR 56m to EUR 65m for Inform P. Lykos.

• Range of equity value of Austria Card for plausibility purposes based on 
transaction multiples ranged from EUR 147m-194m and on trading multiples 
amounted to EUR 63m-98m.

• Range of equity value of Inform P. Lykos for plausibility purposes based on 
transaction multiples ranged from EUR 32m-86m, on trading multiples from 
EUR 19m-43m and based on the market capitalization from EUR 30m-34m.

• A simplified valuation as of 30Sep22 was also performed based on the cost of 
equity of 1Aug22. This results in a DCF value range from EUR 183m-217m for 
Austria Card and from EUR 57m-66m for Inform P. Lykos.

• ACAG value ranges are based on a sum-of-the-parts valuation and the 
present value of holding costs based on DCF and multiples. 

10

Approach and main valuation assumptions – EY 

DCF Valuation Overview – Equity Value range as of 31Aug22
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Our value analysis adds a more differentiated view on sustainable 
operational profitability of the targets. In addition we set the 
valuation date as of 31Dec22 and 31Jan23

• Free cashflows were derived using the same 
methodology and business plan as EY. 

• The cashflows in the planning period were 
discounted with a most recent WACC (as of 
18Nov22), taking into account latest developments 
on the capital and interest rate markets. 

• Net debt as of 30Jun22 was deducted from the 
present value of the discounted cash flows. 

• For ACAG, as at 30Jun22 fair values of shares in 
Austria Card (100%) and Inform P. Lykos (70.79%) 
were considered in financial assets. In addition, we 
calculated the post merger value for ACAG including 
100% of Inform P. Lykos.

• Equity value as of 30Jun22 was compounded with

cost of equity to 31Dec22.

• Several sensitivities were considered to derive a 
equity value range based on DCF valuation, 
including WACC (+/- 0.5% ), sustainable EBIT 
margin in TV (+/- 1.0%), sustainable CAPEX in TV 
(+/- 10.0%) and discount on expansion areas 
(+/- 10%).

• The resulting equity value is EUR 224m for ACAG, 
EUR 192m for Austria card and EUR 60m for Inform 
P. Lykos.

• The formal valuation date is defined as date of the 
extraordinary shareholder meeting in January. As the 
date has yet to be fixed, we calculated the values 
additional as of 31Jan23.

11

Approach, results and main valuation assumptions – PwC 

DCF Valuation Overview – Equity Value range as of 31Dez22 and 31Jan23
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Based on EY’s expert opinion and our supplementary analysis, we 
consider the proposed share exchange ratio of 4.5710 determined 
by ACAG’s and Inform P. Lykos’ board reasonable for both parties.

• In general, we deem the valuation approach performed by EY as appropriate 
in order to determine the exchange ratio between Inform P. Lykos and 
ACAG. However, due to the different valuation dates of EY’s underlying 
transaction (acquisition of the minorities of Austria Card) and the cross 
border merger, certain amendments with respect to the valuation date are 
required.

• For value driver analysis purposes, we have derived DCF equity value 
ranges by analysing the impact of changes in WACC, EBITDA margin, 
CAPEX and discount on expansion areas. Based on these analysis, we 
derived a share exchange ratio range as of 31Dec22 between 4.4482 and 
4.6465 and a share exchange ratio range as of 31Jan23 between 4.4469 and 
4.6448.

• The proposed share exchange ratio of approx. 4.5710 lies within the share 
exchange ratio range based on the supplementary valuations analysis 
performed by us. 

• Hence, based on EY’s expert opinion and our supplementary analysis, we 
consider the proposed share exchange ratio of 4.5710 determined by 
ACAG’s and Inform P. Lykos’ board financially reasonable for both 
parties.

12

Exchange ratio ranges and conclusions

• The derivations of FCF, net debt and equity values as well as the cost of 
capital as analysed by EY is in line with valuation standards and widely used 
valuation practice.

• The business plan of Austria Card reflects more business growth potential 
compared to Inform P. Lykos due to its international scalability. The business 
plan of Austria Card shows higher revenue growth rates than the overall 
expectations of the plastic card market. However, the above average growth 
is driven by premium segments such as biometric and metal cards as well as 
with the business with personalization and challenger banks. The revenue 
growth of Inform P. Lykos results from its new digital transformation segment. 

• For both, Austria Card and Inform P. Lykos the sustainable EBIT margins 
applied in the terminal value lie within the range of the peer group 
companies.
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The business plan was prepared bottom-up on entity level in July 
and August and was formally approved by the supervisory board in 
October

• The regular planning process of ACAG includes the preparation of a 

bottom-up budget for the following fiscal year and takes place in 
November and December of each year. A business plan covering a 

period of more than one year is not prepared by the management.

• The business plan provided to EY contains balance sheet statements, 
P&L statements and cashflows statements according to IFRS for 

ACAG, Austria Card and Inform P. Lykos for FY22-25. It was  
prepared by the management in July and August 2022 using a 

bottom-up approach on entity level. Performance and results of H1 
2022 were the main preparation basis. According to information 

provided, the business plan was formally approved by the supervisory 
board in October 2022. 

• According to management the preparation of the budget for FY23 is in 

process but will not be finished as of the date of our report. A formal 
Forecast for FY22 based on current information will not be prepared. 

However, management confirmed that performance goals included in 
the business plan for FY22 are in range and that the budget for FY23 

will be comparable for all entities to target figures provided in the 
business plan.

• Since the business plan shows double digit growth rates for Austria 

Card and high growth rates for Inform P. Lykos, EY amended 
management’s business plans by one more year (simplified planning 

year) considering a flat growth rate of 5.0% to slowdown growth and 
to account for the fact that the companies do not reach  immediately 

the state of equilibrium after the detailed forecast period. 

1 Opinion on Business Plan 

15

• For the purpose of the valuation, the business plan was prepared on a 

pro-forma consolidated basis according to IFRS including the recent 
acquisitions (Austria Card acquired TAG group in 2019 and Nitecrest

in 2021). 

• Both Austria Card and Inform P. Lykos planning assumptions include 
high potential growth areas with extraordinary growth expectations. 

EY adjusted these growth areas in the periods FY23-25 due to the 
fact that the assumptions are mainly based on managements best 

estimate but are highly dependent on future operational measures 
and hence more risky.

• For the calculation of a reasonable share exchange ratio it is 

important that the business plans are comparable on a relative basis 
and not biased by diverging planning assumptions. 

• The business plan of Austria Card shows significantly higher growth 

rates and potential than Inform P. Lykos’. Management explained that 
this is not due to diverging assumptions but to the fact that Austria 

Card has a higher lever based on its international focus and the high 
growth market segment, while Inform P. Lykos’ focus is more regional 

and the core business segment (security printing) is stagnating or 
even declining.
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1 Opinion on Business Plan 
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Markets Overview

ACAG was founded in Vienna, Austria, in 1981, and mainly 
produces payment cards as well as government-issued cards. 

Vienna

Headquarter

• Austria Card was founded in 1981 and is headquartered in Vienna, 

Austria. The company is doing business in Europe, Middle East and 
America and the business fields of production and personalization of 

cards for the areas of payment, ID & government and enterprise & 
transit. 

• The core business of the DS division comprises of production and 

personalization of payment cards and the provision of payment 
solutions. Austria Card mainly produces debit cards but government-

issued cards such as driver licenses, digital health cards and ID-cards 
as well.

• Austria Card derives most of its revenues in Europe, has it entertains 

strong customer relationships with financial institutions such as BRD, 
Raiffeisen Bank, Citibank, UniCredit, Piraeus, Intesa Sanpaolo or 

Commerzbank. However, Austria Card has recently expanded into 
the United States and plans to grow further in Turkey and MEA region 

in the future as well.

46.2% 30.6% 17.4% 4.5%

1.2%

Revenues per region (FY21)

Western Europe CEE

Asia & Africa United States

Central & South America

Revenues by region (FY21)
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Management expects the personalization business and the 
challengers banks to drive the revenue growth in the planning 
period

• One of the most significant driver of the Austria Card’s business 

corresponds to the forecasted earnings related to new business in the 
United States. Management expected that revenues from TAG 

Systems USA Inc. to increase significantly in FY25 through its new 
personalization centre. Overall, the business of Austria Card is 

characterized by scalability as it allows to serve clients all over the 
world.  

• The personalization business includes services such as data 

preparation, PIN distribution, card distribution and tokenization. The 
business plan assumptions are highly dependent on the successful 

realization of this new strategy and gaining new customers in the US.

• The focus on the US personalization business is driven by targeting 
smaller and regional banks with lower penetration rates compared to 

large banks. According to management the existing production 
capacities together with the respective planned capex were sufficient 

for the estimated growth in volumes. As the personalization business 
has more risk than the (long-lasting) ongoing business, the expansion 

to the US market was adjusted by EY for valuation purposes from the 
original business plan.

• The business plan assumes also an increase on higher quality 

products such as metal cards and biometric cards with higher average 
prices. The revenues from metal and biometric cards are expected to 

increase substantial until FY25. 

• To verify the growth assumptions for the two product segments we 
have performed a market analysis. Our market research shows an 

increase of 25% for metal cards and 160% for biometric cards per 
year which supports the underlying growth assumptions of those 

1 Opinion on Business Plan 

17

segments. The overall market for plastic cards is expected to increase 

by 7% from FY20 until FY25 according to our market research. The 
Revenue from challenger banks is expected to increase by 25m until 

FY25.

• Overall, the assumed revenue growth seems ambitious. However the 
revenues of Austria Card include fast growing segments as biometric 

and metal cards, personalization tasks as well as business with 
challenger banks. 

• Gross profit margin is expected to decrease due to the higher material 

costs driven by inflation. 

• OPEX in relation to revenues are expected to decline due to higher 
quality sold products like metal and biometric cards and above-market 

growth from challenge banks.   

• Non-recurring items refer to management incentive plan which is 
limited to the period FY21-25 and is connected to the possible listing.  

• EBIT margin is expected to increase until FY26. The envisaged EBIT 

margin in the last planning year is in the range of observable levels in 
the past and in line with the median level of the peer group. 

• Planned CAPEX levels in relation to revenues are in line with past 

peer group levels.
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Markets Overview

Athens

• Inform P. Lykos was founded in 1897 and is headquartered in Athens, 

Greece. It has been listed on the Athens Stock Exchange since 1994.

• The firm offers information management services under the brand 
INFORM mainly in Greece and Romania.

• Products offered involve security forms, postal products, bank 

products and digital services such as document management, 
scanning, archiving and provision of specialized and technologically 

advanced digitization solutions.

• Inform also offers printing services comprising of digital and security 
printing, print management as well as development of electronic and 

digital printing technology.

• Unlike ACAG, Lykos mainly operates in the CEE area of Europe with 
focus on Greece and Romania. Romania is also where ACAG derives 

its main revenues for its main business Printing & Postal from, which 
turned over EUR 29.4m in FY21.

Headquarter

Product Overview

− Card production

− Card design

− Card personalization

− Magnetic stripe-

encoding

− Carrier printing

− Lettershop fulfilment

− Envelops to send sim

cards

− Instant issuing of card 

with “pre-personalized 

” card and final 

personalization on 

premise

− Reels for consumer 

branch

− Digital onboarding

− Key management

− Pin over electronic 

methods

− E-IDAS compliant 

solution

Printing & PostalForms Cards Digital Services

Inform P. Lykos was founded in 1897 in Athens, Greece, and 
primarily provides information management services in Greece and 
Romania.
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The business for digital transformation in Greece is one of the main 
drivers of Inform P. Lykos

• One of the most significant drivers of Inform P. Lykos are the 

forecasted earnings related to the rather new business for digital 
transformation in Greece. Management expects that revenues for 

digital transformation should significantly grow until FY2025. 

• Similar as for Austria Card, the business plan assumptions are also 
based on management’s best estimate (also underlying operations 

have already been sufficiently concrete at the valuation date) but are 
also highly dependent on the build-up of this service and respective 

customer relationships. 

• As the digital transformation business has more risk than the (long-
lasting) ongoing business, the expansion was adjusted by EY from 

the original business plan.

• Inform Lykos Greece growth of revenues is mainly driven by the 
project regarding ballot papers for the election in Kenya, printing & 

postal and Cards and Perso in FY2022. 

• Inform Romania generated revenue in printing & postal amounting to 
EUR 29.4m, forms amounting to EUR 10.7m and scanning & 

archiving amounting to EUR 6.2m in FY2021. Management 
forecasted material revenue growth for printing & postal and forms in 

FY2025. 

• For the security printing segment our market research shows a growth 
of approx. 5% p.a. which covers Inform P. Lykos ongoing business. 

Overall, the business of Lykos has a more regional focus on countries 
such as Greece and Romania. The upside in revenues stems from 

the new digital transformation segment. 

1 Opinion on Business Plan 
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• Gross profit margin is expected to decrease due to the higher material 

costs driven by inflation. 

• Cost of material and mailing were planned to be significantly reduced 
until FY25 as management focused stronger on the digital services. 

Non-recurring items refer to management incentive plan which is 
limited to the period FY21-25 and is connected to the possible listing. 

• OPEX was forecasted to increase as management focused on new 

business categories like digital transformation in the public sector 
security printing exports and digital books.

• EBIT margin is expected to increase until FY26. Increasing 

profitability margins can be traced to the new business model 
regarding digitalization. The EBIT margin in the last planning year lies 

significant above the observable levels in the past and slightly above 
the median level of the peer group.
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ACAG is a pure holding company, which does not perform operative 
functions. 

1 Opinion on Business Plan 
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• ACAG is a holding company, which does not perform operative 

functions. The business plan represents a profit and loss forecast for 
the ACAG. 
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The valuation date was set by EY according to the acquisition of the 
minorities of Austria Card as underlying transaction 

Valuation date

• As agreed between EY and management of ACAG 31Aug22 was 

deemed to be close enough to the envisaged transaction (acquisition 
of the minorities of Austria Card) and was used as the 

(methodological) valuation date. As the valuation was completed 
before the respective transaction date, only information up to 

15Sep22 was taken into account for the valuations. 

• As only 30Jun22 balance sheet figures were available, the valuation 
was performed using 30Jun22 as (technical) valuation date (thus 

using net debt as of 30Jun22 as starting point and including free cash 
flows for July to Dec for the first year 2022). This resulted in an equity 

value as at 30Jun22. 

• Simplified valuation results as of 30Sep22 were derived, using the 
cost of equity (as of 1Aug22) to give management a basis for 

considerations on share exchange ratio for the envisaged merger.

• For the purpose of the valuation, the business plan, including profit 
and loss statement, balance sheet statement and cashflows 

statement of ACAG and Austria Card was prepared on a pro-forma 
consolidated basis according to IFRS including the recent acquisitions 

(Austria Card acquired TAG group in 2019 and Nitecrest in 2021). 
These management adjustments have been made for a better 

comparison for the historical financial years of Targets as well as for 
better comparison with the forecasted years. A reconciliation of the 

actual, audited figures to the pro forma consolidated figures for 2019 
to 2021 has not been performed.  

• ACAG and Austria Card’s balance sheets have not been adjusted for 

the effects from the acquisitions in the respective years. In particular, 
the first-time consolidation effects in FY21 (resulting from the 

purchase price allocation) have significant impact on the respective 
balance sheets (especially on goodwill, intangibles, etc.).

• In a last step, the equity value was compounded (using the Cost of 

Equity) from 30Jun22 to the methodological valuation date 31Aug22.

• The pro-forma consolidated historical financials as well as 30Jun22 
figures have not been audited. Further year-to-date figures have not 

been prepared yet at the time EY’s valuation was performed.

2 Opinion on Methodology 
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EY used the widely used and accepted Discounted Cash Flow 
method as primary valuation method

Discounted Cash-Flow-Method

• For ACAG the valuation was based on the discounted cash flow 

method ("DCF") using the gross method ("DCF entity method"). A 
Sum-of-the-Parts valuation of both sub-parents (Austria Card and 

Inform P. Lykos) and ACAG as holding entity was performed.

• To determine the market value of the equity according to the DCF 
entity method, the future forecast cash surpluses available to both 

equity and debt providers (free cash flow ("FCF")) are discounted to 
the 30Jun22 and then compounded to the valuation date (31Aug22). 

The net debt as of 30Jun22 was deducted prior to compounding. 

• The FCFs are the starting point for this valuation method. These are 
based on the operating result ("EBIT") less taxes, taking into account 

depreciation, investments and changes in working capital. 

• Taxes are calculated from the planned EBIT multiplied by the 
respective tax rate. Since the tax included in the FCF is calculated on 

the basis of EBIT, the tax advantage of debt financing (tax shield) is 
taken into account in the cost of debt.

• To derive the FCF, EBIT less taxes, depreciation, amortization and 

investments as well as changes in working capital were taken into 
account.

• The FCFs are discounted with the weighted average cost of capital of 

the valuation target due to the fact that the DCF gross method takes 
into account the return requirements of debt and equity capital 

providers. 

• Net debt is derived from interest-bearing liabilities less cash and cash 

equivalents. 

• The value of the equity is obtained by deducting the market value of 
the interest bearing net debt from the entity value at the valuation date 

or alternatively by adding the net liquidity that exists at the valuation 
date to the entity value. 

• The derivation of FCF and net debt and the equity value is in line with 

KFS/BW 1 and corresponds to standard valuation practice.

• For companies not completely owned, but fully consolidated in the 
business plans of Austria Card and Inform P. Lykos, minority interests 

values were derived based on a simplified income approach as of 
30Jun22 and then deducted from the equity value. The approach 

corresponds to standard valuation practice. However, we did not 
check the simplified income approach valuations.  

• Furthermore, the valuation of Austria Card and ACAG includes a tax 

loss carry forward component which is added to the equity value. This 
is in line with standard valuation practice, however due to the 

immaterial contribution to equity value we did not check the 
calculation for the tax loss carry forwards.  

• For ACAG in the net debt or net liquidity calculation, the book values 

of Austria Card and Inform P. Lykos were replaced by their market 
values. 

2 Opinion on Methodology 
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WACC

FY FY FY FY FY

Austria Card 2022 2023 2024 2025 2026

Unlevered beta 0,71          0,71          0,71          0,71          0,71          

Re- levered beta 0,88          0,86          0,83          0,80          0,77          

Company specific CRP 0,3% 0,3% 0,3% 0,3% 0,3%

General CRP 2,0% 2,0% 2,0% 2,0% 2,0%

Inflation premia 1,0% 1,0% 1,0% 1,0% 1,0%

Market risk premia 7,4% 7,4% 7,4% 7,4% 7,4%

Risk free rate 1,1% 1,1% 1,1% 1,1% 1,1%

Cost of equity 10,9% 10,7% 10,4% 10,2% 10,0%

Cost of debt before tax 3,1% 3,7% 3,9% 3,8% 3,8%

Corporate tax rate 16,4% 16,7% 16,5% 16,4% 16,4%

Cost of debt after tax 2,6% 3,1% 3,3% 3,0% 3,0%

Equity ratio 77,3% 79,8% 83,0% 86,1% 90,0%

Debt ratio 22,7% 20,2% 17,0% 13,9% 10,0%

WACC 9,0% 9,1% 9,2% 9,2% 9,3%

FY FY FY FY FY

Inform P. Lykos 2022 2023 2024 2025 2026

Unlevered beta 0,71         0,71         0,71         0,71         0,71         

Re-levered beta 0,94          0,86          0,81          0,75          0,71          

Company specific CRP 0,5% 0,5% 0,5% 0,5% 0,5%

General CRP 3,3% 3,3% 3,3% 3,3% 3,3%

Inflation premia 0,4% 0,4% 0,4% 0,4% 0,4%

Market risk premia 7,4% 7,4% 7,4% 7,4% 7,4%

Risk free rate 1,1% 1,1% 1,1% 1,1% 1,1%

Cost of equity 12,3% 11,7% 11,2% 10,8% 10,4%

Cost of debt before tax 6,5% 7,0% 6,4% 6,5% 6,5%

Corporate tax rate 18,9% 18,1% 18,0% 18,2% 18,2%

Cost of debt after tax 5,3% 5,7% 5,3% 5,4% 5,4%

Equity ratio 70,9% 78,8% 85,2% 92,9% 100,0%

Debt ratio 29,1% 21,2% 14,8% 7,1% 0,0%

WACC 10,3% 10,4% 10,3% 10,4% 10,4%

The weighted average cost of capital were calculated based the 
CAPM for the cost of equity and management information on the 
expected cost of debt 

Weighted Average Cost of Capital (WACC)

• The projected FCF are discounted with the weighted average cost of capital 

("WACC"). The WACC is a mixed interest rate weighted according to the 
company-specific capital structure from equity and debt capital costs. The 

weighting is based on the ratio of the market values of equity and debt.

• The capital asset pricing model (CAPM) is usually used to determine the 
cost of equity. Here, the cost of equity is calculated as the sum of the risk-

free basic interest rate and the company-specific risk premium. 

• According to EY, the risk-free interest rate as at 1Aug22 based on the 
Svensson methodology recommended by KFS/BW 1 is 1.08%.

• The company-specific risk premium is calculated on the basis of the 

leveraged beta factor multiplied by the market risk premium.

• EY applies a market premium ("MP") of 8.5%. This is in range of 7.5% and 
9.0% as recommended by KFS/BW 1. Deducting the risk-free interest rate 

from the MP results in the market risk premium ("MRP") of 7.42%. 

• To arrive at the levered beta factor, the unlevered beta factor of the peer 
group was adjusted taking into account the company-specific capital 

structure. The unlevered beta factor of EY's peer group is 0.71. We derived 
our own peer group in this context (for details see "Derivation peer group" or 

"Derivation beta"). This results in an unlevered beta factor of 0.70 as of 
1Aug22. Our beta derivation supports the unlevered beta applied by EY.

• The country risk premiums and inflation differentials were calculated on the 

basis of the historical revenue split from 2021. The corporate tax rate were 
weighted according to the planned EBITs of the revenue generating entities. 

• The procedure corresponds to common valuation practice. Our review did 

not result in any findings.

2 Opinion on Methodology 
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Both trading multiples and transaction multiples were used to 
derive value ranges as plausibility check for the DCF value ranges 

Multiplier method

• According to KFS/BW 1, the results determined on the basis of a 

discounting procedure must be assessed with regard to their 
plausibility. This can be done, among other things, by applying a 

multiplier method. Here, the enterprise value is estimated on the basis 
of a multiple of a reference value of the valuation object determined 

with the multiplier. 

• EY has performed a multiples valuation based on the EBITDA 
multiples for FY21-23 of the peer group companies. The range of the 

EBITDA multiple is 5.1x-7.1x (median). 

• In order to verify the EY-derived multiplier, we derived an EBITDA 
multiplier based on the peer group (for details see "Peer Group 

Derivation " or "Trading Multiples Derivation"). Our range of the 
EBITDA multiple is 4.6x-10.9x (median). Our analysis supports the 

derived Trading Multiples. 

• Overall, the present company valuations are in line with general 
accepted and commonly used valuation practices with regard to the 

methodological approach and correspond to common valuation 
practice. 

• In terms of minorities of fully consolidated companies within the 

business plans of Austria Card and Inform P. Lykos the adjustments 
from the DCF approach were also applied in the multiple valuation. 

2 Opinion on Methodology 
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• Transaction multiples as well as peer group multiples show lower 

Equity Values than the DCF approach for Austria Card. This is mainly 
due to the fact that multiples refer to more recent years and do not 

reflect forecasted growth from periods FY24 and FY25 for Austria 
Card to the same extent as the DCF approach.

• Market capitalization and peer group multiples show lower Equity 

Values than the DCF approach for Inform P. Lykos. Valuation results 
from transaction multiples are in line with the results from the DCF 

approach.
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The share of Inform P. Lykos shows limited trading liquidity. 
Hence, share price is an unsound proxy for market value.

Market capitalization • The share price of Inform P. Lykos soared in the second half of FY19 

as a result of a spin-off process of the production, processing, 
development and trading sector of printed information systems of 

“INFORM P. LYKOS S.A. PROCESSING & DEVELOPMENT OF 
PRINTED INFORMATION SYSTEMS” with its contribution to a new 

subsidiarity under the corporate name “INFORM LYKOS (HELLAS) 
SINGLE MEMBER S.A. 

• The transaction took place in the framework of the organizational split 

of the group’s business activities and in order to strengthen flexibility 
and expanding strategic options for the group. The Spin-off was 

completed on 27Dec19.

• In the last 12 months prior the valuation date (1Sept21 – 31Aug22), 
the share price ranged between EUR 1.42 and EUR 1.83, resulting in 

a market capitalization between EUR 29.2m to EUR 37.7m. This 
range includes the share price as of 31Aug22 as well as the 3- and 6-

months volume-weighted average price (VWAP). 

• However, based on the low trading volume as well as the somehow 
limited free float of 20.7%, EY deemed the market approach in form of 

the share price development to be of very restricted use. Therefore, 
the DCF-approach was seen to be more appropriate.

• We have investigated the share price of Inform P. Lykos with regard 

to liquidity, by analysing its bid-ask spread. With a bid-ask spread of 
more than 2.0%, the share price of Inform P. Lykos exceeds our 

commonly used liquidity threshold of 1.0%. Hence, our analysis 
shows also limited liquidity of the Inform P. Lykos share. 

3 Appraisal of other sources
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Both Austria Card and Inform P. Lykos show above Peer Group 
performance which thus is not reflected in trading multiples 

Multiple Valuation

• Multiple analysis using transaction multiples as well as peer group 

multiples result in lower Equity Values than the DCF approach for 
Austria Card. This is mainly due to the fact that derived multiples refer 

to more recent years and do not reflect forecasted growth from 
periods FY24 and FY25 for Austria Card to the same extent as the 

DCF approach.

• For Inform P. Lykos trading multiples derived by a Peer Group show 
lower Equity Values than the DCF approach, which is consistent with 

Austria Card’s multiple analysis. However, transaction multiples 
analysis results in a range in line with DCF approach.

• As a result, EY concluded that the DCF-approach is more appropriate 

for estimating the market value for both Austria Card and Inform P. 
Lykos. 

• We would like to emphasize the fact that multiples derived from 

market capitalization are based on minorities and hence typically 
incorporate a minority discount. In addition, the result is highly 

dependent on the comparability of the Peer Group companies with the 
target company.

• Transaction multiples are derived from actual purchase prices. These 

prices often include individual interest like synergies or subjective 
expectations. Unfortunately, these interest are often unknown and can 

not be adjusted for.

3 Appraisal of other sources
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Inform P. Lykos - WACC FY22 FY23 FY24 FY25 FY26 Terminal

Plan Plan Plan Plan Plan Value

Risk-free interest rate 2,0% 2,0% 2,0% 2,0% 2,0% 2,0%

Market risk premium 6,5% 6,5% 6,5% 6,5% 6,5% 6,5%

Beta (unlevered) 0,70       0,70       0,70       0,70       0,70       0,70       

D/E-Ratio 42,9% 27,9% 18,0% 7,9% 0,0% 0,0%

Beta (relevered) 1,00      0,90      0,83      0,76      0,70      0,70      

Company specific CRP 0,5% 0,5% 0,5% 0,5% 0,5% 0,5%

General CRP 3,3% 3,3% 3,3% 3,3% 3,3% 3,3%

Inflation Premia 0,4% 0,4% 0,4% 0,4% 0,4% 0,4%

Cost of equity 12,7% 12,0% 11,6% 11,1% 10,8% 10,8%

Cost of debt (before tax) 6,5% 7,0% 6,4% 6,5% 6,5% 6,5%

Corporate income tax 18,9% 18,1% 18,0% 18,2% 18,2% 18,2%

Cost of debt (after tax) 5,3% 5,7% 5,3% 5,4% 5,4% 5,4%

Equity ratio 70,0% 78,2% 84,8% 92,6% 100,0% 100,0%

Debt ratio 30,0% 21,8% 15,2% 7,4% 0,0% 0,0%

Weighted Cost of Capital (WACC) 10,5% 10,7% 10,6% 10,7% 10,8% 10,8%

Weighted Cost of Capital - EY 10,3% 10,4% 10,3% 10,4% 10,4% 10,4%

Austria Card - WACC FY22 FY23 FY24 FY25 FY26 Terminal

Plan Plan Plan Plan Plan Value

Risk-free interest rate 2,0% 2,0% 2,0% 2,0% 2,0% 2,0%

Market risk premium 6,5% 6,5% 6,5% 6,5% 6,5% 6,5%

Beta (unlevered) 0,70       0,70       0,70       0,70       0,70       0,70       

D/E-Ratio 31,2% 26,8% 21,6% 17,0% 11,8% 11,6%

Beta (relevered) 0,92      0,89      0,85      0,82      0,78      0,78      

Company specific CRP 1,4% 1,4% 1,4% 1,4% 1,4% 1,4%

General CRP 0,9% 0,9% 0,9% 0,9% 0,9% 0,9%

Inflation Premia 1,2% 1,2% 1,2% 1,2% 1,2% 1,2%

Cost of equity 11,4% 11,2% 11,0% 10,8% 10,6% 10,6%

Cost of debt (before tax) 3,1% 3,7% 3,9% 3,8% 3,8% 3,8%

Corporate income tax 16,3% 16,7% 16,5% 16,4% 16,4% 16,4%

Cost of debt (after tax) 2,6% 3,1% 3,3% 3,2% 3,2% 3,2%

Equity ratio 76,2% 78,9% 82,2% 85,4% 89,5% 89,6%

Debt ratio 23,8% 21,1% 17,8% 14,6% 10,5% 10,4%

Weighted Cost of Capital (WACC) 9,3% 9,5% 9,6% 9,7% 9,8% 9,8%

Weighted Cost of Capital - EY 9,0% 9,1% 9,2% 9,2% 9,3% 9,3%

We have updated the weighted average cost of capital as of 18Nov22 
to reflect current developments in the capital and interest rate 
markets as well as inflation rates estimates

Weighted Average Cost of Capital (WACC)

• The risk free rate was assessed as of 18Nov22 amounting to 1.98 

compared to EY’s risk free rate of 1.08.

• The market risk premium of 6.52% is the result of a market premium of 
8.5% less the risk free rate. 

• The inflation differentials were calculated on the basis of the historical 

revenue split from 2021 and most recent (as of Oct22) inflation rate 
forecast for the corresponding countries.

4 Equity Valuation and Exchange Ratio - PwC
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Several sensitivity analysis have been performed to derive the DCF-
value ranges for Austria Card and Inform P. Lykos

• The formal valuation date for the derivation of values that should 

then be basis for the calculation of the share exchange ratio, is 
defined as date of the extraordinary shareholder meeting in 

January. As the date has yet to be fixed, we calculated the values 
as of 31Dec22 additional as of 31Jan23.

• The cut-off date for the WACC was set at 18Nov22, as this 

represents the most recent date for the cost of capital derivation.

• Furthermore, the equity values were compounded up to 31Dec22 
by using the cost of equity.

• Several sensitivities were considered to derive a equity value range 

based on DCF valuation, including :

• WACC (+/- 0.5%),

• Sustainable EBIT margin in TV (+/- 1.0%), 

• Sustainable CAPEX in TV (+/- 10%), and 

• Discount on expansion areas (+/- 10%).

• The DCF range is defined as maximum of the respective upper and 
minimum of the respective lower bounds of the sensitivities.

• For ACAG only the WACC range is considered, as it is a holding 

company which does not have any operative functions. Therefore, 
no sensitivities other than the WACC (+/- 0.5%) are considered 

here.

• In order to reflect the development up to January, the equity values 
were also compounded up to 31Jan23. 

4 Equity Valuation and Exchange Ratio - PwC
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We derived the value ranges as of 31Dec22 and 31Jan23 based on 
the DCF-method and sensitivities

• In order to show valuation effects with regard to changes in valuation 

date and value drivers, we have performed a valuation for Austria 
Card, Inform P. Lykos and ACAG as of 31Dec22 and 31Jan23. The 

business plan were taken form EY’s valuation report, while the cost of 
capital has been updated to current market conditions.

• To derive the lower end of the value range of the target companies, 

we have performed several sensitivities analysis.

• The value of ACAG already reflects the acquisition of the minorities of 
Austria Card and includes 100% of Austria Card. 

• The adjustment of the valuation date from 30Sep22 to 31Dec22 and 

31Jan23, respectively, has the following two main impacts on the 
values of Austria Card, Inform P. Lykos and ACAG:

− The cost of capital increases due the recent developments on the 

capital and interest markets and the changes in inflation rate 
forecasts in October

− The change in valuation date leads to an increase due to the time 

value of money (compounding effect) and partly offsets the 
decrease based on higher cost of capital

4 Equity Valuation and Exchange Ratio - PwC
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Share exchange ratio of 4.5710:1 was determined by the Board of 
Directors of the absorbed entity and the Supervisory Board of the 
surviving entity

• On Friday 21Oct22, the Board of Directors of the Greek holding 

company, listed on the Athens Exchange, Inform P. Lykos (“Absorbed 
Entity”) and the Supervisory Board of the Austrian, non-listed parent 

holding company ACAG (“Surviving Entity” and jointly referred to as 
the “Merging Entities”), have decided to commence a cross-border 

merger procedure by absorption of Inform P. Lykos by ACAG, 
pursuant to the Austrian law on cross-border mergers of limited 

liability companies in the European Union (EU-
Verschmelzungsgesetz) (the “Austrian Cross-border Merger Law”), 

the Greek law 3777/2009 on cross-border mergers of limited liability 
companies and, additionally, in accordance with articles 7-21 and 30-

34 of Greek Law 4601/2019 on corporate transformations. 

• From a Greek tax law perspective, the Cross-border Merger will be 
effected pursuant to the provisions of article 54 of Greek law 

4172/2013, article 61 of Greek law 4438/2016 and articles 1 to 6 of 
Greek law 2578/1998, as in force. 

• In particular, on Friday 21Oct22, the Board of Directors of the 

Absorbed Entity and the Supervisory Board of the Surviving Entity 
approved, among others, the following:

− to commence the Cross-border Merger procedure by way of 

absorption of the Absorbed Entity by the Surviving Entity, pursuant 
to the above provisions;

− to commence the preparation of the Common Cross-border Merger 

Draft Terms and the relevant reports of the competent corporate 
bodies of the Surviving Entity and the Absorbed Entity on the 

Cross-border Merger;

− to commence the preparation of the Common Cross-border Merger 

Draft Terms and the relevant reports of the competent corporate 
bodies of the Surviving Entity and the Absorbed Entity on the 

Cross-border Merger;

− to set 30Sep22 as the as the date of the transformation balance 
sheet;

− to determine the proposed exchange ratio of the shares in Inform 

P. Lykos and ACAG at 4.57104863077406 to 1. In particular, it is 
proposed that the shareholders of Inform P. Lykos exchange 

4.57104863077406 shares in ACAG with one (1) share in ACAG, 
subject to receipt of the reports by the recognized independent 

experts attesting that the exchange ratio is fair and reasonable and 
the approval of such exchange ratio by the General Meetings of 

Merging Entities, taking into account the following

(a) the estimated values of the Merging Entities, as derived from 
their recent business plans;

(b) the number of shares of the Merging Entities.

5 Share Exchange Ratio
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Announced share exchange ratio is in the range derived by PwC and 
based on EY’s value assessment 

• The downward shift of the share exchange ranges calculated by us 

compared to the range derived by EY is mainly due to the different 
valuation date and the developments on the capital and interest rate 

market as well as an updated data basis for the calculation of the FX-
risk factor (inflation differential). In particular, the risk free rate and 

inflation forecasts increased and caused an increase in the cost of 
capital. 

• This has a more negative impact on Austria Card’s high growth 

business case than on Inform P. Lykos, leading to a slight downward 
shift of the share exchange ratio. 

• Based on these analysis, we derived a share exchange ratio range as 

of 31Dec22 between 4.4482 and 4.6465 and a share exchange ratio 
range as of 31Jan23 between 4.4469 and 4.6448.

• The proposed share exchange ratio of approx. 4,5710 lies within the 

share exchange ratio range based on the supplementary valuations 
analysis performed by us. 

• Hence, based on EY’s expert opinion and our supplementary 

analysis, we consider the proposed share exchange ratio of 4.5710 
determined by ACAG’s and Inform P. Lykos’ board financially 

reasonable for both parties.

5 Share Exchange Ratio
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• Based on the DCF equity values ranges derived for Austria Card, 

Inform P. Lykos and ACAG, the share exchange ratio between Inform 
P. Lykos and ACAG as derived by EY ranges from 4.5710 to 4.6891. 

The proposed exchange ratio of approx. 4.5710 lies at the lower end 
of this bandwidth. 

• We derived our range for the exchange ratio from 4.4936 to 4.6899 

based on the sensitivities as of 31Dec22. 

• In order to reflect the development up to January, the equity values 
were also compounded up to 31Jan23. Based on these values, an 

exchange ratio as of 31Jan23 was derived, which shows only minor 
deviations from the exchange ratio as of 31Dec22. This results in a 

range for the exchange ratio between 4.4923 and 4.6881. 

• The proposed exchange ratio of approximately 4.5710 lies 
approximately in the middle of the bandwidth we determined

GlossarEngagement LetterPeer GroupHistorical PerformanceShare Exchange RatioAppendixSelected Analysis

Executive ReportOur Scope and ProcessContents



AUSTRIACARD HOLDINGS Inform P. Lykos Holdings Strictly private and confidential 15 December 2022

PwC

Appendix

36



AUSTRIACARD HOLDINGS Inform P. Lykos Holdings Strictly private and confidential 15 December 2022

PwC

Share 
Exchange 
Ratio

1 Share Exchange Ratio

37



AUSTRIACARD HOLDINGS Inform P. Lykos Holdings Strictly private and confidential 15 December 2022

PwC

Exchange Ratio Derivation
as of 31Dec22

• The table on the left shows the change in 

net equity and the total number of shares 
after the subsidiaries were consolidated 

at 100%.

• The price per share is calculated as net 
equity value divided by the shares.

• In the first step, the ACAG value pre 

contribution is calculated, using the pro 
rata value of the participations. Next, the 

contribution (assuming a 100% shares) of 
the respective entity is added to derive 

the ACAG value after contribution. The 
column “in %” shows the proportional 

value of the value after contribution.

• Dividing the total number of shares from 
the pre-contribution by the proportional 

percentage of the net equity value of the 
pre-contribution, the new total number of 

shares after the contribution can be 
calculated.

• The exchange ratio is calculated by 

dividing the share price of ACAG after the 
contribution of Inform P. Lykos by the 

share price of Inform P. Lykos.

1 Share Exchange Ratio
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Shareprice and Exchange Ratio

Company AC GmbH Inform ACAG

Equity value, 

net in % Shares Price/Share

ACAG value pre Inform contribution 192.402       42.556         (10.838)        224.120         92.7% 16,862,067   13.29

Contribution 17.560         17.560           7.3% 1,321,158     13.29

ACAG value after Inform contribution 192.402       60.116         (10.838)        241.680         100.0% 18,183,225   13.29

Inform P.Lykos 60.116         60.116           20,578,374   2.92

Exchange Ratio 4.5498        

Shareprice and Exchange Ratio - MIN

Company AC GmbH Inform ACAG

Equity value, 

net in % Shares Price/Share

ACAG value pre Inform contribution 183.438       41.576         (10.944)        214.070         92.6% 16,862,067   12.70

Contribution 17.156         17.156           7.4% 1,351,324     12.70

ACAG value after Inform contribution 183.438       58.732         (10.944)        231.225         100.0% 18,213,391   12.70

Inform P.Lykos 58.732         58.732           20,578,374   2.85

Exchange Ratio - MIN 4.4482        

Shareprice and Exchange Ratio - MAX

Company AC GmbH Inform ACAG

Equity value, 

net in % Shares Price/Share

ACAG value pre Inform contribution 201.365       43.536         (10.743)        234.159         92.9% 16,862,067   13.89

Contribution 17.964         17.964           7.1% 1,293,637     13.89

ACAG value after Inform contribution 201.365       61.501         (10.743)        252.123         100.0% 18,155,704   13.89

Inform P.Lykos 61.501         61.501           20,578,374   2.99

Exchange Ratio - MAX 4.6465        
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• The table on the left shows the change in 

net equity and the total number of shares 
after the subsidiaries were consolidated 

at 100%.

• The price per share is calculated as net 
equity value divided by the shares.

• In the first step, the ACAG value pre 

contribution is calculated, using the pro 
rata value of the participations. Next, the 

contribution (assuming a 100% shares) of 
the respective entity is added to derive 

the ACAG value after contribution. The 
column “in %” shows the proportional 

value of the value after contribution.

• Dividing the total number of shares from 
the pre-contribution by the proportional 

percentage of the net equity value of the 
pre-contribution, the new total number of 

shares after the contribution can be 
calculated.

• The exchange ratio is calculated by 

dividing the share price of ACAG after the 
contribution of Inform P. Lykos by the 

share price of Inform P. Lykos.

Shareprice and Exchange Ratio

Company AC GmbH Inform ACAG

Equity value, 

net in % Shares Price/Share

ACAG value pre Inform contribution 194.181       42.991         (10.838)        226.333         92.7% 16,862,067   13.42

Contribution 17.739         17.739           7.3% 1,321,599     13.42

ACAG value after Inform contribution 194.181       60.730         (10.838)        244.073         100.0% 18,183,666   13.42

Inform P.Lykos 60.730         60.730           20,578,374   2.95

Exchange Ratio 4.5482        

Shareprice and Exchange Ratio - MIN

Company AC GmbH Inform ACAG

Equity value, 

net in % Shares Price/Share

ACAG value pre Inform contribution 185.143       42.002         (10.944)        216.201         92.6% 16,862,067   12.82

Contribution 17.331         17.331           7.4% 1,351,716     12.82

ACAG value after Inform contribution 185.143       59.334         (10.944)        233.533         100.0% 18,213,783   12.82

Inform P.Lykos 59.334         59.334           20,578,374   2.88

Exchange Ratio - MIN 4.4469        

Shareprice and Exchange Ratio - MAX

Company AC GmbH Inform ACAG

Equity value, 

net in % Shares Price/Share

ACAG value pre Inform contribution 203.218       43.980         (10.743)        236.455         92.9% 16,862,067   14.02

Contribution 18.147         18.147           7.1% 1,294,120     14.02

ACAG value after Inform contribution 203.218       62.127         (10.743)        254.603         100.0% 18,156,187   14.02

Inform P.Lykos 62.127         62.127           20,578,374   3.02

Exchange Ratio - MAX 4.6448        
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P&L - Austria Card

FY FY FY FY FY FY FY FY CAGR

in EUR k 2019 2020 2021 2022 2023 2024 2025 2026 FY22-26

Revenue 135.232   131.767   128.517   190.110   226.123   275.573   313.371   329.039   14,7%

Cost of Material (72.821)    (67.168)    (62.753)    (104.153)  (129.223)  (164.822)  (191.551)  (201.129)  17,9%

Gross Profit 62.411     64.599     65.764     85.956     96.900     110.751   121.819   127.910   10,4%

Other income & expense 1.127        1.449        2.515        1.170        732           579           550           577           -16,2%

Total OPEX (46.098)    (46.202)    (48.514)    (59.819)    (65.304)    (71.997)    (77.867)    (81.761)    8,1%

Non-recurring items -                 (550)          5.294        (2.034)      (2.034)      (2.034)      (2.034)      -                 n/a

EBITDA 17.439     19.296     25.058     25.273     30.294     37.298     42.468     46.727     16,6%

D&A (5.697)      (7.071)      (7.937)      (8.952)      (11.086)    (10.894)    (10.718)    (11.254)    5,9%

EBIT 11.742     12.225     17.121     16.321     19.208     26.404     31.750     35.473     21,4%

Adjustment -                 550           (5.294)      2.034        2.034        2.034        2.034        -                 n/a

Adjusted EBIT 11.742     12.775     11.827     18.355     21.242     28.438     33.784     35.473     17,9%

FY FY FY FY FY FY FY FY

KPIs Austria Card 2019 2020 2021 2022 2023 2024 2025 2026

Revenue growth ( % yoy) n/a (2,6%) (2,5%) 47,9% 18,9% 21,9% 13,7% 5,0%

Gross profit margin 46,2% 49,0% 51,2% 45,2% 42,9% 40,2% 38,9% 38,9%

OPEX as % of revenues 34,1% 35,1% 37,7% 31,5% 28,9% 26,1% 24,8% 24,8%

EBITDA margin 12,9% 14,6% 19,5% 13,3% 13,4% 13,5% 13,6% 14,2%

EBIT margin 8,7% 9,3% 13,3% 8,6% 8,5% 9,6% 10,1% 10,8%

CAPEX as % of revenue 4,2% 3,5% 3,6% 3,4%

FY FY FY FY FY FY FY FY

KPIs Peers 2019 2020 2021 2022 2023 2024 2025 2026

Revenue growth ( % yoy) n/a (9,9%) 7,5% 3,8% 3,8% 3,5% (0,9%) 0,8%

EBITDA margin 12,4% 8,7% 12,2% 12,7% 12,7% 11,0%

EBIT margin 6,2% 4,4% 8,4% 6,3% 6,3% 6,7%

CAPEX as % of revenue 4,3% 3,4% 3,6%
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P&L - Inform P. Lykos

FY FY FY FY FY FY FY FY CAGR

in EUR k 2019 2020 2021 2022 2023 2024 2025 2026 FY22-26

Revenue 72.486     69.779     74.981     113.546   107.010   115.341   124.618   130.849   3,6%

Cost of Material (47.558)    (43.669)    (46.134)    (65.688)    (63.405)    (66.820)    (70.591)    (74.120)    3,1%

Gross Profit/(Loss) 24.928     26.110     28.847     47.858     43.605     48.521     54.027     56.729     4,3%

Other income & expense 545           389           454           (1.089)      344           350           354           372           n/a

OPEX (19.266)    (20.253)    (21.929)    (33.137)    (31.065)    (34.595)    (38.089)    (39.994)    4,8%

Non-recurring items -                 (173)          (591)          (850)          (815)          (792)          (780)          -                 n/a

EBITDA 6.207        6.073        6.781        12.782     12.069     13.484     15.512     17.107     7,6%

D&A (3.641)      (4.175)      (4.432)      (4.884)      (4.997)      (5.429)      (5.362)      (5.630)      3,6%

EBIT 2.566        1.898        2.349        7.898        7.072        8.055        10.150     11.477     9,8%

Adjustment -                 34             447           850           815           792           780           -                 n/a

Adjusted EBIT 2.566        1.932        2.796        8.748        7.887        8.847        10.930     11.477     7,0%

FY FY FY FY FY FY FY FY

KPIs 2019 2020 2021 2022 2023 2024 2025 2026

Revenue growth ( % yoy) n/a (3,7%) 7,5% 51,4% (5,8%) 7,8% 8,0% 5,0%

Gross profit margin 34,4% 37,4% 38,5% 42,1% 40,7% 42,1% 43,4% 43,4%

OPEX as % of revenues 26,6% 29,0% 29,2% 29,2% 29,0% 30,0% 30,6% 30,6%

EBITDA margin 8,6% 8,7% 9,0% 11,3% 11,3% 11,7% 12,4% 13,1%

EBIT margin 3,5% 2,7% 3,1% 7,0% 6,6% 7,0% 8,1% 8,8%

CAPEX as % of revenue 2,6% 3,0% 2,6% 4,5% 4,3%

FY FY FY FY FY FY FY FY

KPIs Peers 2019 2020 2021 2022 2023 2024 2025 2026

Revenue growth ( % yoy) 13,1% (9,9%) 7,5% 3,8% 3,8% 3,5% (0,9%) 0,8%

EBITDA margin 12,4% 8,7% 12,2% 12,7% 12,7% 11,0%

EBIT margin 6,2% 4,4% 8,4% 6,3% 6,3% 6,7%

CAPEX as % of revenue 4,3% 3,4% 3,6%
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Peer Group Derivation

• For this valuation, we have used capital market data from the financial 

information service provider S&P Global Market Intelligence (Capital 
IQ). The procedure and criteria used to select comparable companies 

are described in the adjacent chart. 

• The most important selection criterion in the creation of the peer 
group was the focus on the business activities of Austria Card and 

Inform P. Lykos. In doing so, we used the business segments 
Commercial Printing and Technology Hardware, Storage and 

Peripherals. In our opinion, these "industry classifications" represent 
the best comparability of the business model of the valuations objects.

• In the second step, only companies which have a market 

capitalization and a net income greater than 0. In addition, the 
debt/capitals ratio must be smaller 60%. 

• In the qualitative assessment (third selection), the 280 companies 

were analyzed on the basis of their exact business activities. Peer 
companies whose business field differed greatly from those of the 

company being evaluated were consequently excluded from the peer 
group.

• The beta factors for the remaining 13 companies were determined 

over an observation period of five years (60 data points) on the basis 
of monthly stock returns via regression against the local stock index. 

Attention was paid to the statistical significance of the results. Taking 
into account the quality criteria1 (fourth selection), the final peer group 

of 8 comparable companies could be derived.

3 Peer Group

44

2. Selection:  

Market Cap > 0, Net Income > 0, Debt/Capital < 0.6

3. Selection:

Similar Business Model

1. Selection: Industry 

“Commercial Printing” or “Technology Hardware, Storage and Peripherals”

8 Companies

4. Selektion:

PwC Criteria1

69,180 Companies

280 Companies

13 Companies

Source: PwC Analyse, S&P Capital IQ

1 At least 60 data points in monthly regression over 5 years and required statistical relevance 

according to the t-test procedure (95% confidence interval, critical t-value of 2.002 or 

greater). As well as the fulfi lment of the liquidity requirement, whereby the average bid-ask 

spreads of the last 5 years may not be higher than 1%.
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Liquidity

• The fulfilment of the liquidity requirement, 

whereby the average bid-ask spreads of the 
last 5 years may not be higher than the 

threshold of 1%.

• The bid-ask spreads are calculated as 
percentage of the share price

3 Peer Group

45

Liquidity

Peer Group Companies Country 5 Years 2 Years

Toppan Inc. Tokyo, Japan 0.19% 0.19%

Tungkong Inc. Jinan, China 0.10% 0.13%

Shenzhen Chengtian Weiye Technology Co., Ltd. Shenzhen, China 0.05% 0.08%

De La Rue plc Basingstoke, United Kingdom 0.28% 0.27%

Valid Soluções S.A. Rio De Janeiro, Brazil 0.48% 0.62%

T.K.S. Technologies Public Company Limited Samut Sakhon, Thailand 0.80% 0.82%

ANY Biztonsági Nyomda Nyrt. Budapest, Hungary 0.75% 0.89%

Plastikkart Akilli Kart Iletisim Sistemleri Sanayi ve Ticaret A.S. Istanbul, Turkey 0.36% 0.29%

PwC Treshold 1.00% 1.00%

Inform P. Lykos Holdings S.A. Koropi, Greece 2.46% 2.11%

Average
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Beta PwC

Peer Group Companies Country E/(E+D) D/E Beta

Toppan Inc. Tokyo, Japan 127.5% -21.6% 0.85

Tungkong Inc. Jinan, China 123.2% -18.8% 0.55

De La Rue plc Basingstoke, United Kingdom 82.7% 21.0% 1.83

Valid Soluções S.A. Rio De Janeiro, Brazil 46.0% 117.4% 0.70

T.K.S. Technologies Public Company Limited Samut Sakhon, Thailand 79.8% 25.4% 0.57

ANY Biztonsági Nyomda Nyrt. Budapest, Hungary 80.7% 24.0% 0.38

Plastikkart Akilli Kart Iletisim Sistemleri Sanayi ve Ticaret A.S.Istanbul, Turkey 109.9% -9.0% 1.15

Median 98.7% 1.4% 0.70

Average 94.6% 28.4% 0.86

Beta EY

Peer Group Companies Country E/(E+D) D/E Beta

Toppan Inc. Tokyo, Japan 127.5% -21.6% 0.76

Tungkong Inc. Jinan, China 123.2% -18.8% 0.87

ANY Biztonsági Nyomda Nyrt. Budapest, Hungary 80.7% 24.0% 0.20

Plastikkart Akilli Kart Iletisim Sistemleri Sanayi ve Ticaret A.S.Istanbul, Turkey 109.9% -9.0% 0.64

Valid Soluções S.A. Rio De Janeiro, Brazil 46.0% 117.4% 0.62

De La Rue plc Basingstoke, United Kingdom 82.7% 21.0% 1.03

CPI Card Group Inc. Littleton, United States 27.7% 260.7% 0.76

Matica Fintec S.p.A. Milan, Italy 98.7% 1.4% 0.80

Median 90.7% 11.2% 0.71

Average 87.0% 46.9% 0.76
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Trading Multiples - EBITDA

Peers 2021 2022 2023 2024 2025 2026

Toppan Inc. 4.9x 4.5x 5.0x 4.8x 4.7x

Tungkong Inc. 14.7x 10.7x

Shenzhen Chengtian Weiye Technology Co., Ltd. 52.2x

De La Rue plc 9.4x 5.8x 4.3x 3.6x 3.3x

Valid Soluções S.A. 6.6x 5.1x

T.K.S. Technologies Public Company Limited 30.5x

ANY Biztonsági Nyomda Nyrt. 4.6x 6.6x

Plastikkart Akilli Kart Iletisim Sistemleri Sanayi ve Ticaret A.S. 12.4x

Median 10.9x 5.8x 4.6x 4.2x 4.0x
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CAPEX as % of Fixed Assets

Peer 2016 2017 2018 2019 2020 2021 2022

Toppan Inc. 4.9% 6.3% 5.1% 5.9% 4.4% 3.4%

Tungkong Inc. 7.6% 17.3% 13.3% 9.1% 3.4% 4.9% 3.5%

Shenzhen Chengtian Weiye Techno 25.4% 14.5% 20.2% 39.9% 11.4% 1.5% (1.6%)

De La Rue plc 9.9% 11.8% 10.8% 4.8% 10.8% 9.6% 9.6%

Valid Soluções S.A. 5.5% 2.1% 3.4% 5.5% 5.0% 3.3% 4.9%

Orell Füssli AG 9.6% 11.0% 15.4% 9.2% 29.9% 20.7% 16.3%

T.K.S. Technologies Public Comp 1.0% 4.0% 9.7% 2.6% 1.5% 1.0% 1.3%

PT Jasuindo Tiga Perkasa Tbk 4.2% 6.7% 8.1% 18.4% 8.8% 6.2% 6.1%

CETIS, Graphic and Documentatio 16.2% 15.2% 19.7% 13.9% 9.0% 13.1% 13.1%

ANY Biztonsági Nyomda Nyrt. 58.1% 17.9% 24.4% 26.7% 19.9% 12.5% 12.5%

Plastikkart Akilli Kart Iletisi 9.6% 14.8% 15.1% 9.8% 6.2% 5.3% 6.8%

Matica Fintec S.p.A. 6.5% 1.0% 3.1% 1.6% 1.4% 2.4%

CPI Card Group Inc. 8.3% 5.5% 4.6% 3.5% 6.2% 8.2% 11.5%

Min 1.0% 2.1% 1.0% 2.6% 1.5% 1.0% (1.6%)

Average 13.4% 10.3% 11.6% 11.7% 9.1% 7.0% 7.2%

Median 8.9% 11.0% 10.8% 9.1% 6.2% 5.3% 6.5%

Max 58.1% 17.9% 24.4% 39.9% 29.9% 20.7% 16.3%
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Transaction Multiples

Date Target Buyer Sales EBITDA EBIT

13.05.2022 Sygnity SA (69.47% Stake)  

Constellation Software, 

Inc.; Total Specific

Solutions 

1.3x 6.0x 8.3x

12.04.2018 TBSP PCL (57.85% Stake)  T.K.S. Technologies PCL 1.6x 11.3x 18.0x

27.07.2017 Decotec Printing S.A.U. (60% Stake)  Toppan Europe GmbH  1.3x 7.9x 13.2x

23.12.2021 Toppan Forms Co., Ltd. (39.26% Stake) Toppan Inc. 0.5x 10.2x 14.2x

Median 1.3x 9.1x 13.7x
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Abbreviation Description

AC GmbH Austria Card GmbH 

ACAG Austriacard Holdings AG 

AG Aktiengesellschaft (public limited company) 

BP Business plan 

CAPM Capital asset pricing model 

CEE Central and Eastern Europe 

CRP Country risk premium 

D&A Depreciation and amortization 

D/E Ratio Debt to equity ratio 

DCF Discounted cash flow 

EBIT Earnings before interest and tax 

EBITDA Earnings before interest, tax, depreciation and amortization 

5 Glossar
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Abbreviation Description

EUR Euro/Euros 

EURk Thousand of Euro 

EURm Million of Euro 

FCF Free cash flow 

FX Foreign exchange 

FY Financial Year  

GmbH Gesellschaft mit beschränkter Haftung (private limited company) 

H1/H2  Half year periods ending 30.6. and 31.12.

HY Half Year 

IFRS International Financial Reporting Standard 

k thousand 

KFS/BW 1 Valuation Manual from the Austrian Chamber of Public Accountants 
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KPI Key performance indicator  

Ltd. Limited liability company 

m million 

Max Maximum 

MEA Middle East and Africa 

Min Minimum 

MP Market premium 

MRP Market risk premium 

OPEX Operational expenditures 

P&L Profit and loss 

Plc Public limited company 

TV Terminal value 
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VDR Virtual Data Room 

VWAP Volume-weighted average price 

WACC Weighted average cost of capital  

yoy Year-over-year 
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