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CyBERG Corp. Plc.

The company’s outlook improves as it moves forward and

reaches important milestones. Despite all the good news,
we want to stay conservative and leave our estimates

unchanged.

Industry: Restaurant
Mobile food services

Country: Hungary
ISIN: HU0000160122
Webpage: www.cybergcorp.com
CEO: Balazs Rozsa
Last Price: 5.06€

High 6.67€

Low 4.31€
Price 36W.: 5.77€

Market cap. (EURm) 13.76
Number of shares (m) 2,983

Share holders

OTP Investment Fund
Generali Investment Fund
Amundi Investment Fund
Uniga Investment Fund
Accord Investment Fund
Equilor Investment Fund
Diofa Investment Fund
Inverse Capital Partners
Inbetwien Capital
Finoallafine SRL

Stock performance:

Managing Director of Microsoft Hungary and one of Hungary's
most successful corporate executives (former CEO of Magyar
Telekom) will join CYBERG to push the business forward.

Acquisition of BITGAP: with artificial intelligence systems,
blockchain-based payment solutions, and video game
development, the concept is brought to a whole new level.

Mobile-based innovation allows for smaller-than-expected
investments. Franchisees welcome it.

Letter of intent with Austrian Schéarf Coffeeshop opens doors to
the disruptive technology in more than 20 countries. And that is
only the beginning.

Last week +6.25%
1 Month -1.27%
3 months +18.9%
1 Year -10.4%
Analyst

Dr. Norbert Kalliwoda
Email: nk@kalliwoda.com
Phone: +49 69 97 20 58 53
www.kalliwoda.com

Also visit our Bloomberg page: KALL
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1. Recent News Update

Addition of Top Businessmen as Investors and Board Members

CYBERG has terrific news. The company managed to win Sandor Nyul, the Chairman of the Board of
Directors of the Granit Pdlus Group, a leading Central European real estate developer, as a new
investor. According to the agreement, one of Hungary's most successful corporate executives will join

the board of CYBERG and actively contribute to the further development of the company. And he will

not be the only one joining.

After Sandor Nyul, another well-known name joins the professional team of CYBERG Corp. American-
born Christopher Mattheisen has recently joined Microsoft as the new leader of their Hungarian
operations after he spent 19 years at Magyar Telekom, 12 years as CEO. He will assist CYBERG in its
further development and international expansion. In addition to his board position, Christopher
Mattheisen also joined as an investor in the company broadening CYBERG's network and access to

capital.

Acquisition of BITGAP — The Technological Leap

Through the acquisition, BITGAP will assist the company with artificial intelligence systems,
blockchain-based payment solutions, video game development but also with system integration skills.
The team of experienced software developers (14 people) will move CYBERG's tech agenda forward.
Another benefit for CYBERG in the acquisition is that profitability is improved, as BITGAP generates
significant cash flows from external development projects. And by not only pricing the company based
on plans and promises, it issues up new financing channels. The company may go beyond relying solely
on dilutive share issuance, towards looking at potential debt financing, such as bank loans and the
issuance of corporate bonds.

BITGAP's founder, Konrad Kiss, showed confidence in the future of the company as he agreed to a
95% share deal. The number of successful development projects he and his team has executed for US
partners also opens up a network in Silicon Valley which could prove crucial for access to top

technologies and funding.

Step Toward Implementation of Global 3F

In our view, franchising for digital innovation is the key to the financial success of the company since

opening own new Kajahu restaurants is a very capital-intensive option that does not allow to spread
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huge fixed costs across a large number of people. This digital innovation is also beneficial for
franchisees because it helps decreasing personnel costs while also opening up new revenue sources.

Implementation of CYBERG’s technology platform becomes more attractive for partners with the
introduction of a new innovative solution — the recently announced establishment of a mobile-based
system (project name 3F Anywhere). This brings the whole concept to a new level because it results in

smaller investments that franchisees and the company have to make in their units and consequently

allows to accelerate CYBERG’s expansion.

3F Anywhere basically means that customers can check in with their mobile devices and get access to
discounts or even totally free food/drinks by performing other transactions on CYBERG’s platform.
This opens up the potential for ecommerce and premium service revenues in exchange. It allows
external advertising partners to benefit from the technology in a very targeted approach because of
CYBERG's supreme data quality eliminating fake profiles and bots. Real people showing up to eat and

drink, verified by face recognition technology, get offered much more fitting products and services.

Lol with the Austrian Scharf Holding

With their own restaurant brand, Kajahu CYBERG already sold franchise rights for five countries in
2018, thus, in the coming years, at least 83 units will open in Slovakia, the Czech Republic, Poland,
Austria, and Hungary. Key of the company’s strategy to bring their disruptive 3F model to the global
market and accelerate growth is to offer a solution to third parties, already established in the
international food and drinks sector. The first step in this direction was signing a letter of intent with
Schérf Holding, the owner of the Coffeeshop Company that is represented by 259 shops in 22 countries,
in late December. Setting up this cooperation with an established player in the coffee business would be
a huge step toward reaching set goals. Because the company prefers professional brand operators with a
global footprint, the assumption of sustainable and exponential growth sounds reasonable. Therefore,
successful examples of implementation of CYBERG’s platform and 3F model will positively contribute
to the company’s expansion and consequently, its potential for revenue generation outside the own
Kajahu brand. The success of both the Kajahu franchising strategy and third-party deals is also critical

for fulfilling the company’s mission, namely providing customers with free food (or drinks). Only
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operating on the big scale will provide the company with a sufficient amount of users and thus a huge

stream of data that can be easily monetarized. For now, the company had a great start.
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2. Financial Plan

Balance Sheet 2019F 2020F 2F

All figures in €MIO

Assets in course of construction -- -- -- -- -- -- -- --
Equipments, machinery, fixtures and fittings 0.35 0.28 0.37 0.44 0.50 0.56 0.60 0.64
IT assets -- -- 0.21 0.34 0.47 0.65 0.88 1.26
Tangible assets 0.35 0.28 0.57 0.78 0.98 121 1.48 1.90
Intangible assets 0.17 0.19 0.17 0.15 0.14 0.12 0.11 0.10
Fixed assets 0.52 0.47 0.75 0.94 1.11 1.33 1.60 2.00
Receivables 0.070 0.158 0.027 0.135 0.567 1.106 1.909 3.231
Inventories 0.023 0.051 0.002 0.004 0.011 0.012 0.012 0.012
Operating cash 0.029 0.030 0.058 0.198 0.276 0.404 0.465 0.786
Excess cash 0 0 0 3 12 29
Current assets 0.12 0.24 0.25 0.34 0.85 4.94 14.35 33.03
Accrued assets 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
TOTAL ASSETS 0.65 0.71 1.0 1.3 2.0 6.3 15.9 35.0
Issued capital 0.82 0.82 1.82 1.82 1.82 1.82 1.82 1.82
Capital reserve 0.11 0.16 0.16 0.16 0.16 0.16 0.16 0.16
Treasury shares -- -- -- - -- -- - --
Retained Earnings (0.44) (0.53) (1.19) (1.35) (0.57) 3.64 13.00 31.62
Total Equity 0.50 0.45 0.79 0.63 141 5.62 14.98 33.60
Long term financial debt 0.023 0.081 0.081 0.081 0.081 0.081 0.081 0.081
Other long term debt -- 0 0 0 0 0 0 0
Long term liabilities 0.02 0.08 0.1 0.1 0.1 0.1 0.1 0.1
Short-term bank loans 0.04 0.04 0.04 0.04 0.04 0.04 0.04 0.04
Other short-termloans -- 0.00 0.00 0.00 0.00 0.00 0.00 0.00
Advances received from customers -- 0.03 0.03 0.03 0.03 0.03 0.03 0.03
Accounts payable 0.063 0.091 0.03 0.10 0.19 0.30 0.45 0.68
Other short-term liabilities 0.01 0.01 0.01 0.05 0.10 0.20 0.35 0.59
Short term liabilities 0.12 0.17 0.11 0.21 0.37 0.57 0.87 1.34
Total Liabilities 0.14 0.25 0.20 0.29 0.45 0.65 0.95 1.42
Accrued expenses and deferred income 0.01 0.01 0.01 0.01 0.01 0.01 0.01 0.01
TOTAL EQUITY AND TOTAL LIABILITIES 0.6 0.7 1.00 0.9 2.0 6.3 15.9 35.0

source: CyBERG, Dr. Kalliwoda Research

Cash Flow Statement 2021F 2022F 2023F

All figures in €MIO

Net Income -0.660 -0.154 0.778 4.204 9.365 18.620
+ Depreciation & Amortization 0.136 0.213 0.286 0.382 0.500 0.693
+/- Change in NWC -0.102 0.152 0.364 0.466 0.561 1.179
CF from operating activities -0.422 -0.092 0.700 4.120 9.305 18.134
CAPEX 0.412 0.405 0.463 0.602 0.762 1.102
CF from Investing activities 0.412 0.405 0.463 0.602 0.762 1.102
Capital increase 1 o] (6] (0] (o] (6]
Dividend paid to shareholders 0] (o] o] o] (0] o]
CF from financing activities 1 0 0 (0] (0] 0
Net Cash Flow 0.166 -0.497 0.237 3.518 8.543 17.032
Cash at the beginning of the period 0.000 0.166 -0.332 -0.095 3.423 11.966
Net cash flow 0.166 -0.497 0.237 3.518 8.543 17.032
Cash at the end of the period 0.166 -0.332 -0.095 3.423 11.966 28.998
Effective tax rate -0.006 -0.128 0.142 0.095 0.094 0.093
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Profit and Loss Statement 2020F 2021F 2022F 2023F
All figures in €MIO
Revenues
flagship restaurants 0.57 0.68 0.93 1.10 1.20 1.24 1.27
franchising activity 0.04 0.29 2.32 5.24 10.11 16.10 24.45
digital products 0.04 0.57 2.14 5.89 13.59
Other revenues 0.04 0 0 0 0 0 0
Total revenues 0.64 0.97 3.29 6.90 13.45 23.23 39.31
Expenses
Food costs 0.000 0.237 0.327 0.384 0.420 0.432 0.445
Direct labour costs 0.000 0.182 0.235 0.291 0.350 0.412 0.477
Cost of sold fixtures 0 0.165 1.155 2.145 3.3 4.62 6.435
Legal cost of a sold franchise licen 0.000 0.035 0.020 0.020 0.020 0.025 0.030
Cost of recurring supply chain reve 0.000 0.032 0.383 1.236 2.664 4.761 7.706
Cost of franchise maintenance 0 0.020 0.031 0.042 0.054 0.067 0.081
Total direct costs 0 0.671 2.150 4,118 6.808 10.318 15.174
Rental fees 0 0.099 0.152 0.300 0.108 0.111 0.114
Utility costs 0 0.040 0.041 0.042 0.044 0.045 0.046
Indirect labour costs 0 0.557 0.670 0.703 0.872 0.946 1.124
Marketing costs 0 0.034 0.089 0.358 0.273 0.452 0.779
Maintenance costs 0 0.009 0.010 0.010 0.010 0.010 0.011
Insurance costs 0 0.001 0.001 0.001 0.001 0.001 0.001
Telco services and IT support 0 0.012 0.013 0.015 0.015 0.016 0.017
Accounting 0 0.005 0.005 0.005 0.005 0.006 0.006
Other indirect costs and reserve 0 0.027 0.028 0.028 0.029 0.030 0.031
Local business tax 0 0.015 0.059 0.130 0.261 0.456 0.777
Advisory fee 0 0.020 0.000 0.000 0.000 0.000 0.000
Total indirect costs 0 0.818 1.067 1.592 1.618 2.072 2.905
Total Expenses 0 1.489 3.217 5.710 8.426 12.390 18.079
EBITDA 0 -0.52 0.08 1.19 5.03 10.84 21.23
depreciation & amortisation 0.10 0.14 0.21 0.29 0.38 0.50 0.69
EBIT -0.10 -0.66 -0.14 0.91 4.65 10.34 20.54
corporate income tax 0 0.004 0.017 0.129 0.442 0.971 1.918
Net income/loss -0.10 -0.66 -0.15 0.78 4.20 9.36 18.62
source: CyBERG, Dr. Kalliwoda Research
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3. Valuation

The main difficulty when analysing and estimating a company’s future performance without any or almost any
historical data is that all the future projections will be based on projected uncertain forecasted data.

In our valuation, we used very conservative assumptions to make our valuation realistic. The Discounted Cash
Flow (DCF) method is one of the most used valuation techniques in finance. We come with a rough estimate for
the business idea of CyBERG Corp. Nyrt

The most conservative discount rate for a listed gastronomic company with such wide expansion targets and
consequently, very capital-intensive, is 15%. We also used the growth rate of the group projected revenues
streams and we opt for a long-term growth rate of 6%.

Taking into consideration the weaknesses and threats mentioned in the SWOT-Analysis, we have added a
reduction of 15% to our estimations to compensate the risk of the business.

The terminal value indicates the present value of the project based on its future cash flows with a fixed long-term
growth of 6% and a WACC of 15%. The terminal value is calculated according to a stream of forecasted future
free cash flows discounted by the cost of capital (15%). To determine the NPV of KAJAHU, we apply the 15%
reduction to the terminal value for the risk of business and for the reason mentioned before.

We estimate the value for KAJAHU based on the Discounted Cash Flow-Model to EUR 57.783 million.

Project Net Present Value 2019F 2020F 2021F 2022F 2023F 2024F

All figures in €MIO

Revenues

Total Revenues 0.640 0.968 3.294 6.902 13.454 23.227 39.310
Expenses

Total Expenses 0.000 1.489 3.217 5.710 8.426 12.390 18.08
EBITDA 0.000 -0.521 0.077 1.192 5.028 10.836 21.231
EBIT -0.100 -0.660 -0.140 0.910 4.650 10.340 20,54
Net Income -0.100 -0.660 -0.140 0.910 4.200 9.360 18.620
Plus: Depreciation & Amortization 0.100 0.136 0.213 0.286 0.382 0.500 0.693
Less: CAPEX - 0.412 0.405 0.463 0.602 0.762 1.102
Less: Change in NWC 0.094 (0.102) 0.152 0.364 0.466 0.561 1.179
Free Cash Flow -0.094 -0.834 -0.483 0.369 3.514 8.538 17.032
PV of discounted income/loss -0.082 -0.631 -0.318 0.211 1.747 3.691 6.403
Terminal Value 67.980 €
Discount rate 15%

Long term Growth 6%

Enterprise Value 57.783 €

Source: Company, Dr. Kalliwoda Research GmbH © Copyright 2019
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It is important to emphasise on the fact, that this NPV represents the current company’s value, based on the
forecasted predictions about revenue, costs, profit and a long-term growth rate, as well as other influencing factors.
This means the company is worth this amount, only as long as the future predictions correspond exactly to the
forecasts.

The DCF-model implies some risk, since any unexpected circumstances or any imprecise estimations change the
value of the company.

Dr. Kalliwoda Research GmbH | Primary Research
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Disclaimer

Essential information, disclosures and disclaimer

A. Essential information

The investments in financial instruments and securities (e.g. equities, bonds) generally involved on high risks. It is
possible that the investors lose some or all of the invested money. Potential investors should be aware of the fact
that the prices of securities could fall and rise. The income from such an_investment might be considerable
fluctuations. Investment strategies are not appropriate at all times and past results are not a guarantee for the future
performance. Investors should make their own and independent decisions as to whether a risky investment.

B. Disclosures according to Section 34b of the German Securities Trading Act
(WpHG) and to the German Regulation governing the Analysis of Financial
Instruments (FinAnV).

I. Information about author, company held accountable, requlatory authority:

Company responsible for the content of this document: DR. KALLIWODA RESEARCH GmbH, Frankfurt am
Main, Germany.

Regulatory authority for DR. KALLIWODA RESEARCH GmbH is the Federal Financial Supervisory Authority
(BaFin), Graurheindorfer Strale 108, 53117 Bonn, Germany and Lurgiallee 12, 60439 Frankfurt am Main,
Germany.

Author of this research: Dr. Norbert Kalliwoda, Analyst, CEO and founder of DR. KALLIWODA RESEARCH
GmbH.

1l. Additional Information:

1. Sources of information:

Essential sources of information for the compilation of this document are publications from domestic and
international information services and media (e.g. Bloomberg, dpa-AFX, Reuters, VWD, among others), financial
press (e.g. Allgemeine Zeitung Frankfurter, Borsenzeitung, Financial Times Handelsblatt and others), specialized
trade press, published statistics, rating agencies as well as publications by peer group companies and the company
itself. Additionally, conservation has been held with the management of the company. This document was made
available to the company before publishing to ensure the correctness of the information provided.

2. Summary of the basis of valuation principles and methods used to prepare this document:

Within the scope of the evaluation of companies the following valuation methods are applied: Multiple-based
models (Price/Earnings, Price/Cash-flow, Price/Book value, EV/Sales, EV/EBIT, EV/EBITDA), peer group
comparisons, historic valuation methods, discounting models, sum-of-the-parts-approaches, substance-valuation
methods and swot-analyses. The valuation principles and models are dependent on macroeconomic factors, such
as interest rates, exchange rates, raw materials and on basic assumptions about the economy. Besides, the market
moods and market sentiment affects the valuation of enterprises. The approaches are based on expectations that
could change rapidly and without advance warning according on developments specific to individual branch. The
valuation results and fair values derived from the models might therefore change accordingly.

o
—
Tl
=
1=
a)
o
a)
=
-
el
- p—
—
-
=
]

The ratings are the evaluation results and refer to a fair value pricing reflecting a time-horizon of up general relate
to a twelve-months. Nevertheless, evaluation results are subject to changing market conditions and constitute
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merely a snapshot. The evaluation results and fair values may be reached faster or slower than expected by the
analysts. The results and fair values may to be scale upwards or downwards.

DR. KALLIWODA RESEARCH GmbH uses the following rating model:

BUY: Based on our analysis, we expect the stock to appreciate and produce a total
return of at least 10% over the next twelve months

Company Analysis

ACCUMULATE: Based on our analysis, we expect the stock to appreciate and produce a total
return between 5%- 10% over the next twelve months

HOLD: Based on our analysis, we expect the stock to produce a total return between -5%
and +5% over the next twelve months

REDUCE: Based on our analysis, we expect the stock to cause a negative return between -
5% and -10% over the next twelve months

SELL: Based on our analysis, we expect the stock to cause a negative return exceeding -
10% over the next twelve months

3. Date of first publication of this document: 06th of February 2020

4. Updates:

A specific update of this document has currently not been set. The research reflects the author’s judgement on the
date of this publication and is subject to change without any notice. The document might be incomplete or reduced
and it may not contain all information concerning the company covered. It is in the sole decision of DR.
KALLIWODA RESEARCH GmbH whether and when a potential update of this research is made.

111. Disclosures about potential conflicts of interest:

The business model of DR. KALLIWODA RESEARCH GmbH is based on economic relationships with issuer
company and equity transactions to be performed relating to the issuer’s stock. Dr. Kalliwoda Research has
entered into an agreement about the creation of this document with the company which is, or whose financial
instruments are the issue of this research.

Conflicts of interest may be in existence with employees of DR. KALLIWODA| RESEARCH GmbH who are the
authors of this document as well as other persons that were involved in the preparation of this research or related
parties.

Following conflicts of interest might exist:

1. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of this
document or related parties might have a major shareholding (holding more than 5%) of the share capital of the emitter
that is, or whose financial instruments are, the subject of the research.
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2. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of this
document or related parties are possibly holders of instruments that are mentioned in this research (or that are linked to
these instruments) or might become holders and could regularly trade the emitter’s securities or securities based on these
issues as principal or agent.

3. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of this
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document or related parties could have participated in leading a consortium for the emitter via a public offering of the
financial instruments that are the subject of this research.

4. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of this
document or related parties might have been party to an agreement on the provision of investment banking services with
the emitter which is the subject of this research, or have received services or a pledge to perform under the terms of such
an arrangement during the same period.

5. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of this
document or related parties may have other substantial economic interests concerning to the emitter which is the subject
of this research.

6. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of this
document or related parties might have been party to an agreement with the company, which is the subject of this
research, resulting in receiving the compensation for preparation of this research.
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7. DR. KALLIWODA RESEARCH GmbH employees or other persons that were involved in the preparation of this
document or related parties received the feedback concerning the company profile and SWOT from the company, which
is the subject of this research, before publishing this report to the public.

Important: Please get familiar with possible risks and possible conflicts of interest in the disclosure and
disclaimer at the end of this report, especially for this report: 6.and 7.

The analysts have limited access to gain information that possibly could constitute a conflict of interest for the
institution DR. KALLIWODA RESEARCH GmbH keeps insider registers appropriate to sec. 15 WpHG for
assignees that normally have approach to inside information. Insiders” dealings appropriate to sec. 14 WpHG
categorically are prohibited.

The analysts that composed this research did not receive or acquire shares in the emitter that is the subject of this
document at any time. The analysts mentioned above herby certify that all of the views expressed accurately
reflect the individual views about the emitter. No part of the indemnity was, is or will be, directly or indirectly,
linked to the evaluation result or views expressed by the analyst in this research.

C. Disclaimer:

This document is published and being distributed by DR. KALLIWODA RESEARCH GmbH solely for
informational purposes and for the personal use by persons in Germany. This research is not intended to be in any
form an offer or advice to buy or sell the securities referred to herein. This research is intended to provide
information to assist investors in making their own investment decisions. Any decision to purchase any securities
of the emitter must be made solely on the basis of the information contained in the offering documents from the
emitter relating to such securities and not on the contents hereof. Furthermore, our recommendation may not be
fully suitable to every investor, depending on their investment objective, individual financial situation or targeted
holding period.

Potential investors should seek professional and individual information and advice before making their investment
decisions. This document neither constitutes a contract or any kind of obligation.

Neither this document nor any copy, in whole or in part, thereof may be distributed in any other jurisdiction where
its distribution might be restricted by law, and person into whose published this document comes should inform
and observe themselves about any such restrictions.
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The information within this document has been obtained from sources believed by DR. KALLIWODA
RESEARCH GmbH to be reliable. DR. KALLIWODA RESEARCH GmbH does not examine the information to
be verify and complete, nor warrantees its correctness and completeness. Although due attention has been taken in
compilation this document, it cannot be excluded that the information given is not complete or the document
contains mistakes.

The liability of DR. KALLIWODA RESEARCH GmbH shall be restricted to gross negligence and wilful
misconduct. All aspects penned in this document are those of DR. KALLIWODA RESEARCH GmbH
respectively the authors and subject to modify without notice. Possible faults or incompleteness of this document
may be reformed by DR. KALLIWODA RESEARCH GmbH and do not constitute reasons for liability, neither
with regard to indirect nor to direct or consequential losses.
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Moreover, DR. KALLIWODA RESEARCH GmbH does not accept any responsibility and liability for any
damage arising from using of this research or its contents or otherwise arising in relation herewith. In each case,
the liability and responsibility of DR. KALLIWODA RESEARCH GmbH is limited to typical, predictable
damages and the liability for any direct or indirect losses is excluded.

This document is subject to the laws of the Federal Republic of Germany. Place of jurisdiction is Frankfurt am
Main, Germany.

This document or any copy, in whole or in part thereof, may be distributed in any other jurisdiction where its
distribution might be restricted by law and persons who have access to this document have to inform and observe
themselves about any such restrictions.

In the United Kingdom this document is to be distributed only to persons who are described in Section 11 (3) of
the Financial Services Act 1986 (Investment Advertisements) (Exemptions) Order 1996 (as amended). This
research may not be distributed and forwarded directly or indirectly to any other group of individuals. The
distribution of this document in other international jurisdictions may be restricted by law and individuals who
possess this study should inform themselves of any existing restrictions and comply with them.

Neither this document nor any copy of it may be taken or transmitted into the United States of America,
Canada, Japan or Australia or distributed, directly or indirectly, in the United States of America, Canada,
Japan or Australia or to any resident thereof. Any Failure to comply with these restrictions may constitute
a violation of United States, Canadian, Japanese or Australian securities laws or the law of any other
jurisdiction.

By confirming this document the reader or user agrees and accepts to be bound by all of the foregoing provisions
and this disclaimer. Besides, the user accepts not to distribute this document to unauthorized persons. The user of
this document compensated DR. KALLIWODA RESEARCH GmbH for any disadvantages, damages, claims and
losses resulting from or in relation with the unauthorized use of this document.

© 2020 DR. KALLIWODA RESEARCH GmbH, Arndtstrale 47, D-60325 Frankfurt am Main. All rights
reserved.
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