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Company re-structuring completed – next 
milestone: Increasing scalability  

Following restructuring (including the sale of KeyIdentity in 2019), MAX21 AG has 
set a new course and now focuses exclusively on outbound communication with 
its wholly owned subsidiary Binect GmbH. The parent company positions itself as 
a service holding (administration, capital procurement, strategy, etc.) for the 
operative business of Binect. 

Albeit technically already possible and economically as well as ecologically 
meaningful, to date fully digitalized end-to-end, secure mailing processes are not 
being widely prevalent for many reasons - on the regulation and acceptance side 
- and are still on the general post system´s agenda for future developments. As a 
transitional solution, hybrid post, i.e. digital processing and physical shipping, is 
the current standard and will be so for the next years; however, this standard is 
paving the way to full digitalization, which Binect is already able to eventually 
provide. 

Binect´s business is based on two basic offers that are combined in a unique way: 
1. software that helps business customers managing their outbound 
communication and 2. fulfillment services that allow customers to fully outsource 
their (physical) communication processes such as printing, enveloping, franking 
and delivery of outbound documents. 

By addressing the whole spectrum of micro-, small and mid-sized companies as 
well as the public sector and with each customer requesting an individual range of 
products and services, a diversity of platforms and underlying software modules 
has historically emerged. It is obvious, that this diversity impedes scalability of 
the strategic business segment and hence requires optimization and 
streamlining. 

Binect´s strategic goal is to harmonize its different platforms by consolidating the 
existing product range into a unified platform with modular and configurable 
elements on a SaaS/Cloud basis. Hence, the envisaged “BINECT ONE” 
architecture is expected to not only reduce customer support resources and to 
bring down adjustment expenses. Rather, the optional, modular structure of the 
platform as well as the possibility of integration from and into third party solutions 
are likely to result in more scalable business mechanics compared to the 
hitherto fragmented software and platform architecture. 

Key Figures (in € Mill.) 

Year Sales
"Strategic" 

Sales
EBITDA EBT

Liquid 

Funds

# of Letters 

(in Mill.)

2016a 4.3 0.1 -1.5 -2.4 0.3 79.6

2017a 4.4 0.6 -0.8 -1.5 0.3 97.2

2018a 6.2 1.6 0.4 -0.2 0.1 107.5

2019a 7.0 2.7 0.6 0.0 0.8 110.7

H1/2019 2.9 1.1 0.0 -0.3 0.8 54.9

H1/2020 4.2 2.0 0.4 0.2 0.8 57.2
 

Source: MAX21 AG  
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Sector

WKN

ISIN

Bloomberg/Reuters

Accounting Standard

Financial Year

Report FY 2020 March/April, 2020

Market Segment

Transparency Standard

Number of Shares Outs. (in '000) 18,008

MarketCap / EV (in €mln) 8.82 / 8.66

Free Float (in %)

Ø Daily Trading Vol. (3M, in €) 14,245

12 months high/low (in €; XETRA-close) 0.67 / 0.12

Price October 16, 2020 (in €; close) 0.49

Performance 1M 6M 12M

absolute (in %) 5.2 274.0 28.9
relative (in %) 4.8 562.6 119.5

Benchmark Index

IT services

A0D88T

DE000A0D88T9

MA1 GY / MA1G.DE

IFRS

December 31

Open Market

ca. 92

Basic Board

DAXSubsector IT Services 

Performance Index
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Business Model 

Binect´s business model is based on three pillars: 1. an OEM segment, basically 
capitalizing on click charges per letter (E-POST BUSINESS BOX by Deutsche 
Post AG) or on reseller partners (WebBrief24 by Francotyp-Postalia), 2. individual 
output management software solutions for large client accounts, capitalizing on 
licence and support fees as well as on time and material based software 
adaptions and 3. standardized communication software and fulfilment services for 
german SME businesses, provided under the brand "Binect". This "strategically" 
most important business segment appears to be growing fast, as Binect is well 
recognised for delivering of SME-focused, easy-to-implement solutions offering 
the appropriate features. Revenues and profits are based on service and 
transaction fees. 

In light of the advantageous profatibility profile, the latter is considered as the 
company´s strategic segment which hence has been advanced in the recent 
past.  

 

Recent developments and perspective 

In FY 2019, the total volume of shipments realized via the Binect platform 
increased to over 110 million letters. The clear marketing and sales focus on 
specific market segments such as health, utilities and public contributed to the 
positive overall development. 

While the overall revenue increased by ca. 13%, strategic sales rose remarkably 
by 65% and contributed to 38% of total revenue (2018: 26%). Click charge 
revenues based on the E-Postbusiness Box (distributed by Deutsche Post AG 
increased by 3.6%; this contract has been prolonged until the end of 2022. 

Management´s guidance for 2020 - subject to the advancement of the “Binect 
One” project and the pandemic condition - is at 20%+ revenue growth with a 
positive EBT and cash flow. The carry forward losses, amounting to ca. €34 Mill., 
(June, 30) are intended to be used in the future (given the positive assessment of 
the auditor and the tax authorities). 

The sales figures of the first half of FY 2020 point in the right direction with 
revenue up 45% (yoy) and a noteworthy increase of 81% in strategic sales 
(proportion of total sales: just under 48%). Operative break-even has been 
stabilized during the last two and a half years which we consider a valid 
base for the perpetuation of a positive bottom line. However, the current 
liquidity position with just T€992 on group level (AG: T€163, Binect: T€829, 
both as of June, 30) at hand appears problematic to us with respect to 
growth perspectives. As a consequence, the company plans a capital 
increase in the near future (see below). 

 

In September 2020, the Management Board and Supervisory Board of MAX21 
AG resolved to propose to the Annual General Meeting on 29 October 2020 an 
ordinary capital reduction in the ratio of 7:1 by combining shares and increasing 
the share capital from cash contributions with subscription rights for shareholders. 
The full amount of the capital reduction serves to offset losses and the 
subsequent capital increase to finance the optimization of the software and 
platform architecture. The fresh capital shall enable the company to seize the 
momentum of the growing demand in digital solutions of outbound communication 
and to achieve a higher degree of scalability. 

Stabilized trend in top 
and bottom line 

Capital reduction and 
subsequent increase 
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Binect GmbH: Revenue              EBITDA/EBT 
 

 

 

 

 

 

 

 

 
 

Source: MAX21 AG, BankM Research (illustration) 

 

 

SWOT Analysis 

 

 

 

Strengths 
 

 Successful restructuring underlines management 
quality and expertise. 

 Strong client base with Deutsche Post AG, AOK 
Niedersachsen, company health insurance funds 
and clinics, amongst others entails a stable 
revenue base. 

 Binect is positioned as a pioneer in digital and 
hybrid postal solutions and services which 
catalyzes marketing efforts. 

 Stable revenue stream through focussing on 
license fees and recurring revenues. 

Weaknesses 
 

 The current liquidity is not sufficient to support 
the envisaged growth; this has to be supported 
by additional capital. 

 In light of the numerous corporate actions in 
the company´s history, investors might be 
hesitant towards an additional one. 

 In a fast growing market, business growth 
periodically requires substantial capital 
expenditure. It is not yet foreseeable whether 
and when Binect will be able to grow by 
internal funds. 

 

Opportunities 

 Overall trend to outsource outbound 
communication 

 Less than 50% of German „Mittelstand“ currently 
uses a hybrid post solution or is actually 
outsourcing postal outbound communication 

 The current pandemic condition may fuel the 
demand for digitalized business processes in 
general and for output management in particular 

 

Threats 

 The business largely depends on the continuity 
of the general trend and acceptance of 
digitalized processes in outbound 
communication.  

 Reservation against security of digital 
outbound business communication vs. 
Classical procedures 

 The largest part of revenues still depends on 
two very big clients, Deutsche Post AG and 
AOK Niedersachsen. Termination of contracts 
may impede business development. 
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Important information, disclosures and disclaimer 

A. Important information 

Equity investments generally involve high risks. Investors may lose some or all of the money invested. Potential investors should take into account that share 
prices may fall and rise and that income from an investment may fluctuate considerably. Past performance is no guarantee for future results. Investors make their 
decisions at their own risk. 

B. Disclosures according to § 85 WpHG and Regulation (EU) No. 596/2014 (MAR) and the Commission Delegated Regulation (EU) No. 
958/2016 and the Commission Delegated Regulation (EU) No. 565/2017: 

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

Responsible for the content of this document: BankM AG (BankM), Frankfurt, Germany. 

Author: Dr. Roger Becker, CEFA. 

Regulatory authority for BankM is the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin), Graurheindorfer Straße 108, 53117 Bonn, Germany and Lurgiallee 
12, 60439 Frankfurt am Main, Germany. 

Issuer of the analysed instruments is MAX21 AG. 

Notice regarding previous publications regarding the issuer within the last 12 months: 

Keine 

 

II. Additional Information: 

1. Sources of information: 

Main sources of information for the compilation of this document are publications in national and international media and information services (e.g. Reuters, VWD, 
Bloomberg, dpa-AFX, ACMR-IBIS World and others), financial newspapers and magazines (e.g. Börsenzeitung, Handelsblatt, Frankfurter Allgemeine Zeitung, 
Economist and others), specialist media, published statistics, rating agencies as well as publications by peer group companies and the company itself. 
Furthermore talks with the management of the issuer have been held. This document was made available to the issuer before publication to ensure the accuracy 
of the information provided. This resulted in changes in content. 

2. Summary of the valuation principles and methods used to prepare this document: A financial analysis has not been performed for this Information Memorandum. 

3. Date of first publication of this document: 

October 19, 2020, 3pm (CEST) 

4. Date and time of prices of the instruments quoted in this document: 

Closing prices of October 16, 2020, 5.30pm (CEST) 

5. Updates: 

A specific date or time for an update of this document has not been set. The information given in this document reflects the author’s judgement on the 
date of this publication and is subject to change without notice; it may be incomplete or condensed and it may not contain all material information 
concerning the company covered. It is in the sole responsibility of BankM to decide on a potential update of this document. 

III. Disclosures about potential conflicts of interest: 

1. BankM´s business model is based on economic relationships with issuers and equity transactions to be performed relating to the issuer´s stock. 
BankM has not entered into an agreement about the preparation of this document with the issuer that is, or whose financial instruments are, the 
subject of this document.  
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BankM (incl. subsidiaries and affiliates), the authors of this document as well as other persons that were involved in the compilation of this document or 
affiliated parties:  

 do not have a major shareholding (shareholding exceeding 5%) of the share capital of the issuer 

 have not, within the past twelve months, participated in leading a consortium for the issue via public offer of the financial instruments that are, 
or whose issuers are, the subject of this document, 

 have not, within the past twelve months, been party to an agreement on the provision of investment banking services with the issuer, that is, 
or whose financial instruments are, subject of this document and have not received or will not receive a compensation under the terms of this 
agreement during the same period, 

 have no other significant economic interests relating to the issuer that is, or whose financial instruments are, the subject of this analysis. 

2. In the function as a designated sponsor, BankM manages the financial instruments that are, or whose issuers are, the subject of the financial analysis 
on a market by placing buy or sell orders and will regularly hold a trading stock or long or short positions in the issuer´s stock.  

3. BankM´s internal organisation is aligned with the prevention of conflict of interests in producing and distributing research reports. Possible conflicts of interests will 
be treated adequately. In particular, physical and non-physical boundaries were installed to keep analysts from gaining access to information that possibly could 
constitute a conflict of interest for the bank. Insiders´ dealings according to Art. 14 Regulation (EU) 596/2014 categorically are prohibited. All staff members of 
BankM that  have access to inside information categorically have to disclose all dealings in financial instruments to the internal compliance department. The 
compliance of legal requirements and supervisory regulations is subject to continuous supervision and control of the compliance department of BankM. In this 
regard, the right to restrict employees´ dealings in financial instruments is reserved.  

4. The remuneration of the analysts is not dependent on any investment banking transactions of BankM or its affiliates. The analysts that compiled this document did 
not receive or acquire shares in the issuer that is, or whose financial instruments are, the subject of this document at any time. The analysts mentioned above herby 
certify that all of the views expressed accurately reflect their personal views about the issuer and that no part of their compensation was, is or will be, directly or 
indirectly, related to the specific evaluation result or views expressed by the analyst in this document. 

5. Updated information according to Commission Delegated Regulation (EU No. 958/2016 Art. 6 sec. 3 is available at: 
http://www.bankm.de/webdyn/138_cs_Gesetzliche+Angaben.html. 

C. Disclaimer: 

This document was compiled by BankM solely for informational purposes and for the personal use by persons in Germany that are interested in the company and 
who purchase or sell transferable securities for their own account or the account of others in the context of their trade, profession or occupation. This document 
neither constitutes a contract nor any kind of obligation. 

This document and its content, in whole or in part, may not be reproduced, distributed, published or passed on to any other person without the prior written consent 
of BankM.  

This publication is for distribution in or from the United Kingdom only with the prior written consent of BankM and only to persons who are authorised persons or 
exempted persons within the meaning of the Financial Services and Markets Act 2000 of the United Kingdom or any order made there under or to investment 
professionals as defined in Section 19(5) of the Financial Services and Markets Act 2000 (financial promotion) order 2005 (the order) respectively in the version as 
amended from time to time and is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. 

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.  

The distribution of this document in other jurisdictions may be restricted by law, and persons who are in possession of this document have to inform themselves 
about any such restrictions and observe any such restrictions. 

This document is not intended to be an offer, or the solicitation of any offer to buy or sell the securities referred to herein. This document is intended to provide 
information to assist institutional investors in making their own investment decisions, not to provide investment advice to any specific investor. Potential investors 
should seek professional and individual advice before making their investment decisions. Investment decisions must not be based on this document. 

The information within this document has been obtained from sources believed by BankM to be reliable, but BankM does not examine the information to be accurate 
and complete, nor guarantees its accuracy and completeness. Although due care has been taken in compiling this document, it cannot be excluded that the 
information given is incomplete or the document contains errors. The liability of BankM shall be restricted to gross negligence and wilful misconduct. All opinions 
expressed in this document are those of BankM respectively the authors and subject to change without notice. Possible errors or incompleteness of this document 
may be corrected by BankM and do not constitute grounds for liability, neither with regard to indirect nor to direct or consequential damages. Only in case of failure in 
essential tasks, BankM is liable for simple negligence. In addition BankM does not accept any liability or responsibility for any loss arising from any use of this 
publication or its contents or otherwise arising in connection herewith. In any case, the liability of BankM is limited to typical, foreseeable damages and the liability for 
any indirect damages is excluded. 

By accepting this document, the reader/user of this document agrees to be bound by all of the foregoing provisions and this disclaimer. Moreover, the user agrees 
not to distribute this document to unauthorized persons. The user of this document shall indemnify BankM for any damages, claims, losses, and detriments resulting 
from or in connection with the unauthorized use of this document.  

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

Should certain specifications of this disclaimer not be legally binding or become legally non-binding, this will have no impact on the legally binding character of this 
disclaimer and its other legal specifications.  

This document is not intended for use by persons resident in any jurisdiction that regulates access to such documents by applicable 
laws. Investment decisions must not be based on any statement in this document. Persons in possession of this document should 
inform themselves about possible legal restrictions and observe them accordingly. In case of uncertainty persons should not access 
and/or consider the content of this document in any decisions. This document is not intended for use by persons that are classified 
as US-persons under the United States Securities Act. 

© 2020 BankM AG, Mainzer Landstraße 61, D-60329 Frankfurt. All rights reserved. 
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