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Initiation of Coverage: Buy, TP 60.00 
 
PEH Wertpapier AG (“PEH”) is a leading financial services provider in the German-

speaking world that is a) independent of banks and insurance companies and b)

owner-managed since its foundation in 1989. Another feature is the use of AI in the 

Asset Management process. 

The company was able to increase its gross commission income in the FY 2023-2025 

period by 53.9% to EUR 208.8m, while net income after minority interests rose 

accordingly from EUR 3.5m (2023) to EUR 5.4m in FY 2025. 

Assets under Management and Administration across its three segments total EUR 

23.5bn: This generates stable, highly predictable cash flows for the company. We 

therefore initiate coverage with a Buy recommendation and a DCF-based TP of EUR 

60.00. 

 
Business model 

The PEH Group is a leading financial services provider in the German-speaking world 
that is independent of banks and insurance companies. The company was founded in 
1989 and has been owner-managed from the very beginning. The business model 
comprises investment, asset management, and fund administration and services for 
institutional and private clients. The group is divided into three segments: 1) PEH 
Administration/Service (fund administration, IT services, fund accounting and 
securitizations), 2) PEH Asset Management (Asset Management for institutional clients) 
and 3) PEH Distribution (wealth management and advisory services for private clients). 
As of 31 December 2025, Assets under Management and Administration (AuMa) 
amounted to EUR 23.5bn across all segments. 
 
Q1-26 development and FY 2026 guidance 

PEH delivered solid revenue growth in the first quarter of 2026. Gross commission 
income increased by 10.5% to EUR 46.8m, compared with EUR 42.3m in the first 
quarter of 2025. Net commission income also developed positively, rising by 9.5% from 
EUR 9.9m to EUR 10.9m. EBITDA for the first three months of 2026 amounted to EUR 
3.5m, remaining unchanged from the previous year level of EUR 3.5m; this 
development reflects higher personnel and other administrative costs. 
 
FY 2026 guidance: For the PEH Group, management expects a slight increase in KPIs 
(EBITDA, AuMA, net commission income), each ranging from 2% to 5% above the FY 
2025 results. Based on the performance in the first quarter, we consider the full year 
forecast to be realistic. 

 

Key figures  2024 2025 2026e 2027e 2028e

Commission EUR m 167 209 215 223 233 

EBITDA EUR m 12 15 15 16 17 

EBIT EUR m 9 13 13 14 15 

EPS EUR 2.49 3.33 3.04 3.20 3.43

Sales growth % 23.2 24.9 2.7 3.9 4.7

EBIT growth % 14.8 35.7 3.4 4.7 6.6

EPS growth % 15.3 33.7 -8.7 5.0 7.3

EBITDA margin % 7.0 7.0 7.0 7.0 7.1

EBIT margin % 5.6 6.1 6.1 6.1 6.2

Net margin % 2.4 2.6 2.6 2.6 2.7

EV/Sales ratio 0.27 0.18 0.17 0.15 0.12

EV/EBITDA ratio 3.9 2.6 2.4 2.2 1.7

EV/EBIT ratio 4.9 3.0 2.8 2.5 1.9

P/E ratio 10.2 7.6 9.9 9.5 8.8

P/BV ratio 1.3 1.2 1.5 1.4 1.2

Dividend yield % 7.9 7.9 6.6 7.0 7.0

Source: Bloomberg, Company data, Quirin Privatbank estimates  
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Business model 
The PEH Group is organized as a securities firm. PEH is headquartered in Frankfurt am 
Main. PEH offers its clients a wide range of services and products in the financial 
services sector. The PEH group companies are engaged in investment and asset 
management and provide traditional services for institutional clients, primarily asset 
management and fund administration. In addition, PEH offers administrative and 
support services to external clients as well. 
 
In 2025, PEH had offices at three locations in Germany (Frankfurt / Headquarters, 
Munich, and Rosenheim) and at two locations in Luxembourg (Grevenmacher and 
Wecker). 
 
The PEH Group is divided into three segments: 
 
 
The PEH Wertpapier AG constitutes the PEH Asset Management segment. 
 
The Svea Kuschel + Kolleginnen GmbH, PEH Wealth Management GmbH and PEH 
Vermögensmanagement GmbH, make up the PEH Distribution segment. 
 
The PEH Administration/Services segment encompasses, among other things, the areas 
of fund administration, IT services, fund accounting, and securitizations, and includes 
Axxion S.A., Navaxx S.A.., IT4Funds S.A., Oaklet GmbH and Oaklet S.A. 
 

Segment overview 
 

 
Source: PEH, Quirin Privatbank 

 
In summary, the PEH Group is organized around three complementary business areas. 
The Asset Management segment manages assets and investment strategies, the 
Distribution segment focuses on advising and serving private clients, and the 
Administration / Services segment delivers the operational, fund administration, capital 
markets, and IT services that support the entire group 
 
 
 
 
  

Three segments 

Wide range of services in the 

field of asset management 
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Asset classes and investment strategies 

The PEH Group offers a broad spectrum of investment strategies through both Asset 
Management and Distribution segments. 
 
PEH EMPIRE (Asset Management and Distribution segments) 
PEH EMPIRE is the flagship product of PEH Wertpapier AG. It is an actively managed 
global balanced fund whose equity allocation is dynamically controlled by the 
proprietary PEH SCORE AI model (active since 2016). Reported performance: +95% over 
approximately 10 years, with a 10-year CAGR of 6.8% p.a. It has significantly 
outperformed its peer group within the flexible global balanced fund category. 
 
PEH Balanced Strategy (Asset Management Segment — for professional investors 
only) 
The PEH Balanced Strategy is a systematic, quantitative mixed strategy with active risk 
management. Asset classes: Equities (max. 67%) and high-credit-quality government 
bonds (min. 33%); equity universe: crisis-resistant sectors (pharmaceuticals, food, 
utilities); max. individual stock weighting 2.5%. Three-step investment process: a) 
quantitative scoring of stocks (fundamentals, technical analysis, sentiment), b) 
equity/bond allocation based on the overall score, c) bond positioning along the yield 
curve. Risk profile: maximum risk of loss in a calendar year always below 5% (risk 
budget: 7% p.a.). 
 
Multi-Asset Wealth Management (Distribution segment) 
Customized combinations of equities, bonds, and commodities (including gold) tailored 
to each client’s risk profile. Minimum investment: EUR 250,000. 
 
Single Stock Strategy (Distribution segment) 
A concentrated portfolio of European and North American quality companies, actively 
managed with disciplined reallocation when risk-reward profiles deteriorate. Minimum 
investment: EUR 1,000,000. 
 
PEH generally favors equities as its preferred asset class and maintains the view that the 
risk of not being invested is greater than drawdown risk 
 
 

PEH Group Structure following the merger with capsensixx AG 
 

 
Source: PEH, Quirin Privatbank 

 
PEH Wertpapier AG is the parent company. It fully owns several operating subsidiaries 
and has majority controlling interests in Oaklet GmbH (53.73%) and Axxion S.A. (50.01%), 
which in turn own their respective subsidiaries. 
 
PEH Wertpapier AG currently holds approximately 92.83% of the share capital of 
capsensixx AG and plans a squeeze-out for the remaining shareholders; the merger of 
Capsensixx AG into PEH Wertpapier AG aims to achieve: 
 

 Simplification of the group structure by eliminating the Capsensixx holding 
layer. 

 Axxion S.A. and Oaklet GmbH becoming direct subsidiaries of PEH AG. 
 

Broad range of investment 

strategies 

Equities preferred asset class 
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As of December 31, 2025, the capsensixx Group is divided into two segments with the 
following main areas of activity: 
- Fund Administration: Funds Management, Administration & Accounting. 
- Capital Markets & Corporate Services: Consulting services in the areas of financial 
engineering and securitization, as well as the provision of director and administrative 
services for corporate clients in Luxembourg as a regulated corporate service provider 
 

Management and shareholder structure 

Management board 

Martin Stürner: Chairman of the Management Board (CEO). Sole board member. 
 
Supervisory board 
Rudolf Locker – Chairman of the Supervisory Board. 
Gregor Langer – Deputy Chairman of the Supervisory Board. 
Prof. Dr. Hermann Wagner – Member of the Supervisory Board. 
 
Shareholder Structure 

The shareholder structure is characterized by a concentrated ownership base, with 
Martin Stürner as the largest shareholder. He holds a direct stake of 19.8% (359,819 
shares) and an additional 6.7% indirectly through ISARTOR GmbH (121,750 shares), 
resulting in combined ownership of 26.6% of the company's share capital. Excluding 
treasury shares, his voting rights represent 29.5% of the outstanding shares. 
Rudolf Locker is the second-largest shareholder, holding a direct stake of 9.6%, 
corresponding to 10.7% of voting rights when treasury shares are excluded. 
Gregor Langer owns a direct stake of 0.7%, equivalent to 0.8% on a treasury-share-
adjusted basis. 
The company itself, PEH AG, holds 180,143 treasury shares, representing 9.9% of the 
share capital. As treasury shares typically do not carry voting rights, the relative 
ownership percentages of the remaining shareholders increase when these shares are 
excluded from the calculation. 
The remaining shares are held by free-float and other shareholders, providing the 
residual ownership of the company. 
 

 
Source: PEH, Quirin Privatbank 
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Strategy 
PEH aims to sustainably expand its position as a leading independent asset manager in 
the German-speaking region. The focus is on continuous growth in Assets under 
Management and Administration (AuMA) and further improvement in profitability – 
driven by organic growth, superior investment performance and consistent client 
retention. As a bank- and insurance-independent group with a fully integrated value 
chain, PEH sees strong growth potential in the fragmented market of independent asset 
managers, which it intends to unlock through quality, continuity and trust. 
 
Short-, Medium- and Long-Term Strategy 

 Short term (2026): increase in earnings compared with 2025 assuming an 
unchanged market environment; completion of group simplification through 
merger of Capsensixx AG (cost reduction, efficiency gain). 
 

 Medium term: further AuMA build-up in all three segments; strengthening of 
the Administration/Service segment as a central growth driver; expansion of 
market position in the distribution market of independent asset managers. 
 

 Long term: sustainable increase in revenues and dividend from own cash flow; 
no debt financing for operating growth purposes; consolidation as a profitable, 
independent financial services provider with growing market share. 
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Valuation 
We have decided to derive our target price from a DCF valuation, as this approach well 
reflects PEH’s long-term, profitable growth. However, a peer group approach confirms 
this valuation approach. 
 
DCF valuation 

Our DCF model indicates a fair value of EUR 60.03 per share for PEH and reflects the 
long-term perspectives of the company.  
 
Phase 1 (2026e-28e): 
We estimated the free cash flows (FCF) of phase 1 according to our detailed financial 
forecasts for this period stated in the financials section. 
 
Phase 2 (2029e-35e): 
For Phase 2, we assumed an annual sales growth of conservative 3.5%. The growth 
reflects its expectation of a 2-5% growth of net commission income in the current 
business year (also guidance of the past). We believe this growth rate is realistic for the 
future as well. 
We assumed an EBIT margin of 6.3% or an EBITDA margin of 7.3%. This assumption 
basically reflects our forecasts for the 2026-28e period. 
 
Phase 3: 
For the calculation of the terminal value, we applied a long-term FCF growth rate of 
1.0% to reflect PEH’s growth perspectives. 
 
Based on these assumptions, we calculated the fair value of PEH’s operating business of 
EUR 93m. We added its cash position of 31 December 2025 and deducted lease 
liabilities and pension provision – bank liabilities do not exist. The resulting fair value per 
share amounts to EUR 60.03. 
 

 
 
 
 
  

PEH Wertpapier AG

PHASE 1 PHASE 2 PHASE 3
EURm 2026e 2027e 2028e 2029e 2030e 2031e 2032e 2033e 2034e 2035e

8

Sales/comission income 214.6 222.9 233.3 241.5 249.9 258.7 267.7 277.1 286.8 296.8
YoY growth 2.7% 3.9% 4.7% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5% 3.5%

EBIT 13.1 13.7 14.6 15.2 15.7 16.3 16.9 17.5 18.1 18.7
EBIT margin 6.1% 6.1% 6.2% 6.3% 6.3% 6.3% 6.3% 6.3% 6.3% 6.3%

Income tax on EBIT (cash tax rate) -2.9 -3.0 -3.2 -3.4 -3.9 -4.1 -4.2 -4.4 -4.5 -4.7
Depreciation and amortisation 2.0 2.0 2.0 2.4 2.5 2.6 2.7 2.8 2.9 3.0
Change in long-term provisions 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Other non-cash items 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0

Change in net working capital -0.2 -0.3 -0.4 -2.0 -2.1 -2.2 -2.3 -2.3 -2.4 -2.5
Net capital expenditure -1.9 -2.2 -2.6 -2.7 -2.7 -2.8 -2.9 -3.0 -3.2 -3.3

Free cash flow 10.1 10.2 10.4 9.5 9.4 9.7 10.1 10.4 10.8 11.2

Present values 9.7 8.5 7.7 6.3 5.5 5.1 4.6 4.3 3.9 3.6 33.4

Present value Phase 1 26.0 Risk free rate 3.00% Target equity ratio 50.0%
Present value Phase 2 33.3 Equity risk premium 6.00% Beta (fundamental) 2.8
Present value Phase 3 33.4 Debt risk premium 2.50% WACC 11.91%
Total present value 92.6 Tax shield 30.0% Terminal growth 1.0%

+ Excess cash/Non-operating assets 20.9
- Leasing liabilities -4.5
- Financial debt 0.0
- Pension provisions -0.2 0.0% 0.5% 1.0% 1.5% 2.0%
Fair value of equity 108.9 WACC 10.9% 63.02 64.09 65.26 66.56 68.01

11.4% 60.56 61.49 62.52 63.64 64.89
Number of shares (m) 1.8 11.9% 58.31 59.13 60.03 61.00 62.08

12.4% 56.24 56.96 57.75 58.60 59.54
Fair value per share (EUR) 60.03 12.9% 54.34 54.97 55.66 56.41 57.23

Source: Quirin Privatbank

Sensitivity analysis

Terminal growth (Phase 3)
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Peer Group 

To compare this with our fair value based on a DCF model, we used a peer group 
approach. However, there is a lack of comparable peers (business model, size of 
business). Based on our estimates we derive a fair value of EUR 77.16 per PEH share.  
 
The peer group consists of companies that are active in the field of asset management: 
 
LAIQON AG is an innovative premium wealth management provider. The company 
manages assets under trust totaling approximately EUR 10.1bn (April 2026). Founded in 
1995, this bank-independent company has been publicly traded since 2005. 
 
Through its platform, the LAIQON Group offers institutional and private investors a 
broad portfolio of sustainable products and solutions. These include, for example, 
actively and AI-managed mutual funds and special-purpose funds, standardized and 
holistic, customized asset management, wealth management partnerships, and 
consulting services for strategic asset allocation. 
 
DWS: With total assets under management of EUR 1,093bn (March 2026), the DWS 
Group (DWS) is a leading asset manager in Europe with a global reach. With 
approximately 5,000 employees at locations around the world, DWS offers individuals, 
institutions, and large corporations access to comprehensive investment solutions and 
customized portfolios across the entire spectrum of investment disciplines. 
 
 

 
 

 
 
Based on our estimates for EBITDA (2027 to 2029; 2026 multiple for LAIQON extremely 
high) we derive a fair value of equity of EUR 136m or 74.69 per share. 
 

 
 

 
 
 
  

Peer Group Overview

2026e 2027e 2028e

LAIQON AG 31.9 10.2 5.5

DWS GROUP GMBH & CO KGAA 7.7 7.4 6.6

Median 19.8 8.8 6.1

Source: Bloomberg, Quirin Privatbank

EV/EBITDA

Peer Group Results

in EUR m

EBITDA 

2026e

EBITDA 

2027e

EBITDA 

2028e

Estimates PEH Wertpapier 15.1 15.7 16.6

Multiple 19.8x 8.8x 6.1x

Enterprise value 297.9 137.6 100.9

Net cash

Fair value of equity 314.2 153.8 117.1

Average

Number of shares (m)

Fair value per share (in EUR)

Source: Bloomberg, Quirin Privatbank

135.5

1.8

74.69

16.4
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Financials 
 

Development in FY 2025 
 
Group Level 

At the consolidated group level, commission income rose substantially from EUR 
167.2m in 2024 to EUR 208.8m in 2025, representing an increase of approximately 25%. 
Commission expenses grew in parallel from EUR 127.9m to EUR 164.9m, an increase of 
around 29%. As a result, the net commission result — the key top-line earnings metric 
for the group — improved from EUR 39.3m to EUR 43.9m, a rise of approximately 11.6%. 
The growth in gross commission income was directly attributable to increased Assets 
under Management and Administration (AuMA), which rose by 23.4% during the year to 
EUR 23.5bn 
 
Commission Expenses — Breakdown by Category 
The commission expenses of EUR 164.9m (prior year: EUR 127.9m) consist of four 
components. Management fees were the largest single item, increasing from EUR 
95.4m to EUR 114.4m. Trail commissions rose moderately from EUR 12.2m to EUR 
13.9m. The most notable increase was in performance fees, which nearly doubled from 
EUR 16.7m to EUR 33.0m, reflecting strong investment performance across the funds 
administered. Other items remained broadly stable at EUR 3.6m (prior year: EUR 3.6m), 
consisting mainly of cost reimbursements and distribution support expenses. The sharp 
rise in performance fees is thus the single most significant driver of the increase in gross 
commission expenses. 
 
Segment: Administration & Services 

This segment — which comprises AXXION S.A. and its subsidiaries, Oaklet GmbH, and 
capsensixx AG — is by far the largest contributor to group commission income and 
expenses, reflecting its role as a fund administration and capital markets services 
platform. Gross commission income in this segment rose from EUR 161.1m to EUR 
204.0m. The overwhelming majority of these revenues are generated in Luxembourg, 
where the AXXION sub-group operates, with Luxembourg-sourced external revenues of 
EUR 196.7m (prior year: EUR 153.5m). The corresponding commission expenses 
attributable to third parties within this segment increased from EUR 126.1m to EUR 
162.8m. Despite this gross expansion, the net commission result of the segment grew 
only modestly from EUR 34.1 to EUR 37.7m, an increase of approximately 10.6%, driven 
by the rise in AuMA in this segment from EUR 15.2bn to EUR 19.2bn. The relatively 
contained net growth compared to gross turnover reflects the pass-through nature of 
much of the fund administration business, where both income and expense move 
broadly in lockstep with AuMA. 
 
Segment: Distribution 

This segment encompasses the wealth management and financial advisory subsidiaries 
serving private clients. It reported net commission income of EUR 5.2m in 2025, up 
from EUR 4.8m in the prior year, an increase of approximately 8.7%. This growth is 
attributable to performance-related fees accrued within this segment. Gross 
commission income from external third parties rose from EUR 4.5m to EUR 5.0m, while 
commission expenses with third parties remained negligible at EUR 5k (prior year: EUR 
6k), reflecting that the segment's cost structure is dominated by personnel expenses 
rather than passed-through commissions. The segment's AuMA declined slightly from 
EUR 0.84bn to EUR 0.83bn, yet the net commission result still improved due to the 
performance fee contribution. 
 
Segment: Asset Management 

The Asset Management segment — which includes PEH Wertpapier AG itself and PEH 
Vermögensmanagement GmbH — reported net commission income of EUR 4.5m in 
2025, up from EUR 3.5m in 2024, an increase of approximately 28.7%. Gross 
commission income rose from EUR 5.7m to EUR 7.0m, while commission expenses 
with third parties increased from EUR 1.8m to EUR 2.1m. The strong increase in this 
segment's net commission result is consistent with the improvement reported at the 
standalone PEH Wertpapier AG level, where the net commission result rose from EUR 
3.5m to EUR 4.6m, driven by performance-dependent compensation. Both Germany-

Strong growth of gross 

commission income 

Largest segment: 

Administration/Services 
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based revenues and inter-segment services contributed to the growth, with the 
segment generating all of its revenues domestically. 
 
Overall Assessment 

Across all three segments, the key driver of the improved net commission result in 2025 
was performance-related fee income, arising from the strong performance of managed 
funds and the significant expansion of AuMA. The structural pattern of the group — 
where the Administration/Services segment accounts for the vast majority of gross 
commission flows on a near pass-through basis, while the Asset Management and 
Distribution segments generate smaller but higher-margin net commission income — 
remained unchanged year-on-year. The group's net commission result growth of 11.6% 
exceeded the previously communicated guidance range of 2–5%, and management 
expects continued growth in the 2–5% range for 2026 across all three segments. 
 

AuMa: Assets under Management and 

Administration 
 
Group total AuMA grew by approximately 23.7%, rising from roughly EUR 19.0bn to EUR 
23.5bn. This significantly exceeded management's original guidance of a 2–5% increase 
and was driven almost entirely by two factors: strong capital market performance and 
net inflows into the Verwaltung/Service segment. 
 
Administration/Services was the dominant growth engine, with AuMA expanding by EUR 
4.0 billion (+26.3%) from EUR 15.2m to EUR 19.2bn. As the largest segment by far — 
representing over 80% of group AuMA — its growth alone accounts for nearly the entire 
absolute increase at the group level. This reflects the scaling of the AXXION fund 
administration platform and associated mandates in Luxembourg. 
 
Asset Management showed solid organic growth of EUR 0.5bn (+16.7%), rising from 
EUR 3.0bn to EUR 3.5bn. Given the segment's active management focus, this growth 
was likely a combination of positive market returns and selectively retained or new 
mandates. 
 
Distribution was the only segment to post a flat development (EUR 0.8bn). 
 
In structural terms, the AuMA mix shifted further toward Administartion/Services (from 
~80% to ~82% of group total), reinforcing the group's dependence on its fund 
administration platform as the primary AuMA and revenue driver. 
 

 
Source: PEH, Quirin Privatbank 
  

Administration/Ser
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Asset 
Management; 

15%

Distribution; 3%
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Q1-26 performance 
PEH delivered solid revenue growth in the first quarter of 2026. Gross commission 
income increased by 10.5% to EUR 46.8m, compared with EUR 42.3m in the first 
quarter of 2025. This development reflects a higher level of business activity and 
stronger commission-generating operations across the group. 
 
Net commission income also developed positively, rising by 9.5% from EUR 9.9m to 
EUR 10.9m. The increase demonstrates that PEH was able to convert its higher gross 
commission revenues into stronger net earnings from its core business activities. 
 
Personnel expenses increased by 11.6% to EUR 4.6m, compared with EUR 4.1m in the 
previous year. This growth indicates higher staffing costs, likely to reflect investments in 
personnel and business expansion. Other administrative expenses rose even more 
strongly, increasing by 15.2% from EUR 2.6m to EUR 3.0m. The higher cost base placed 
additional pressure on profitability during the reporting period. 
 
Nevertheless, the Group maintained stable operating profitability. EBITDA remained 
unchanged at EUR 3.5m, matching the level achieved in the first quarter of 2025. This 
demonstrates that PEH was able to preserve its operating earnings despite the increase 
in personnel and administrative expenses. 
 
As a consequence of the increased operating expenses and a weaker financial result, 
profit before taxes declined by 11.5% to EUR 2.5m, compared with EUR 2.8m in the first 
quarter of 2025. Profit after taxes attributable to shareholders decreased by 18.0% to 
EUR 0.9m, down from EUR 1.1m in the prior year period. Despite the growth in 
commission income, the increase in costs led to a reduction in net earnings. 
 
Overall, PEH's first-quarter performance was characterized by strong growth in 
commission income and stable operating profitability, while higher personnel and 
administrative expenses, together with a weaker financial result, weighed on pre-tax 
and net earnings 
 
First quarter KPIs 

 

 
  

in EURm Q1-26 Q1-25

change

 in %

Gross Commission Income 46.8 42.3 10.5%

Net Commission Income 10.9 9.9 9.5%

Personnel Expenses 4.6 4.1 11.6%

Other Administrative Expenses 3.0 2.6 15.2%

EBITDA 3.5 3.5 0.0%

EBITDA margin 7.5% 8.3%

EBT 2.5 2.8 -11.5%

Net profit 0.9 1.1 -18.0%

Source: PEH, Quirin Privatbank

Gross commission income: 

+10.5% yoy 

EBITDA on last year’s level 
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Key aspects concerning the profit and loss statement, balance 
sheet and cash flows  
 

We conservatively forecast one-digit gross commission income growth to 
reflect rising AuMa; additionally, we conservatively assume a stable EBITDA 
margin development of PEH. 
 
Gross commission income, EBITDA and margins 

 
Source: PEH, Quirin Privatbank 

 
 Balance sheet (1): In FY 2025, PEH’s net debt/EBITDA ratio was negative at -

1.4x as the company has a net cash position. Following continuously rising 
earnings and higher cash position – the ratio should improve further. 

 
Small net debt/EBITDA ratio, continuously to fall over the next years 

 
Source: PEH, Quirin Privatbank 
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 Balance sheet (2): Last year PEH’s equity ratio was over 37%. We expect rising 
earnings, the ratio should therefore improve further despite dividend payments 

 
Equity ratio to rise further 

 
Source: PEH, Quirin Privatbank 

 
 

 Cash flow statement: In our model we assume that PEH is to generate positive 
cash flows from operating activities. – which is also reflected in higher 
earnings estimates in our P&L forecast. 
Cash flow from financing activities: We have basically not assumed any 
increase in liabilities or equity, our estimates reflect PEH’s dividend payments. 
 
Cash flows 

 
Source: PEH, Quirin Privatbank 
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SWOT 

 
Strengths 

 Diversified business model: PEH operates across three complementary 
segments: Asset Management, Distribution (Wealth Management), and 
Administration/Services (Fund Administration, IT Services, Fund Accounting and 
Securitization). This diversification reduces dependence on any single revenue 
source and creates multiple earnings streams. The Administration/Service 
segment is particularly important as it generates most group revenues through 
subsidiaries such as Axxion and Oaklet 
 

 Additionally, stable cash-flow generation through commissions income from 
AuMa across its three segments 
 

 PEH emphasizes its independence from banks, insurance companies, and 
private-equity sponsors. This positioning supports client trust and differentiates 
the company in the German-speaking wealth management market 
 

 High regulatory entry barriers (WpIG license from BaFin, CSSF authorization for 
management company, MiFID II, DORA, AML Act) essentially prevent new 
participants from entering the market 

 
 PEH Wertpapier AG pursues a policy of maintaining a stable to increasing 

dividend per share, depending on the company's financial position, earnings 
performance, and future cash requirements. Dividends per share distributed: FY 
2023: EUR 1.80; FY 2024: EUR 2.00; FY 2025: EUR 2.00 (proposed). 
 

 Very solid balance sheet: As of 31 December 2025 net cash position (including 
leasing and pension provisions) of EUR ~20m and equity ratio of 37%; no bank 
liabilities 

 
Weaknesses  

 PEH—like all asset managers—is under pressure to deliver results that in best 
case are above the development of stock/bond market, particularly in the asset 
management and distribution segments 
 

 A significant portion of revenues depends on AuMA levels and client assets. 
Falling financial markets or lower client inflows can directly reduce fee income 
and profitability. Management itself identifies AuMA dependence as a major 
earnings risk 
 

 Although PEH is established in its niche, it competes against much larger 
banks, insurers, and global asset managers with significantly greater resources, 
distribution capabilities, and brand recognition. This may constrain market 
share gains. 
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Opportunities  

 Management targets continued growth of Assets under Management and 
Administration across all business segments. Given the operating leverage in 
financial services, successful AuMA growth could produce disproportionate 
profit increases over time 

 
 PEH operates in a fragmented market of independent asset managers. 

Therefore, consolidation and organic growth opportunities remain available, 
especially as investors increasingly seek independent advice 

 
 The merger of Capsensixx into PEH is expected to simplify the group structure, 

lower administrative costs, improve transparency, and enhance management 
efficiency. 
 

 PEH markets its flagship PEH EMPIRE fund with an AI-supported investment 
process. Growing investor interest in technology-enabled investment 
strategies may support asset gathering and differentiation 

 
Threats  

 Stock market corrections, recession risks, geopolitical conflicts, or prolonged 
market weakness could reduce AuMA, lower performance fees, and negatively 
affect client activity. PEH itself cites geopolitical uncertainty as a planning risk 

 
 PEH operates in a heavily regulated industry. New regulations, reporting 

requirements, ESG rules, or capital requirements could increase compliance 
costs and reduce profitability 
 

 Rising regulatory and compliance costs: Such costs can weigh on profitability 
and strategic flexibility. 
 

 Competition from banks, private banks, robo-advisors, ETF providers, and large 
international asset managers may compress fees and increase client acquisition 
costs. This is particularly relevant in wealth management and asset 
management 
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Company description 

The PEH Group is one of the leading financial services providers in the German-speaking world that is independent of banks and 
insurance companies. The company was founded in 1989 and has been owner-managed from the very beginning. 
As a multi-manager financial institution, the PEH Group offers award-winning asset management services for private clients, as well 
as specialized products and investment solutions for institutional investors. 

Revenues by segment 2025 Revenues by region 2025 

 

Source: Company data Source: Company data 
 

Segment data (EUR m) 

 
Revenues (growth in %) 2024 YOY 2025 YOY 2026e YOY 2027e YOY 2028e YOY

Asset Management  5.7 -12.8% 7.0 22.1% 7.2 2.7% 7.4 2.8% 7.6 2.7%

Distribution  4.8 33.0%. 5.2 8.8% 5.4 2.8% 5.5 2.8% 5.7 3.6%

Administration/Services  161.1 24.1%. 204.1 26.7% 210.0 2.9% 219.0 4.3% 230.0 5.0%

 
Source: Company data, Quirin Privatbank estimates 

 
Shareholder structure 

Source: Company data 
 

Company guidance 2026 

For the PEH Group, management expects a slight increase in KPIs (EBITDA, AuMA, net commission income), each ranging from 2% to 5% above the FY 2025 

results. 
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Profit & loss statement 

 
 
 

Profit & loss statement (EUR m) 2024 YOY 2025 YOY 2026e YOY 2027e YOY 2028e YOY

Sales/Commission income 167.2 23.2 % 208.8 24.9 % 214.6 2.7 % 222.9 3.9 % 233.3 4.7 %

Other operating earnings 1.3 2.1 2.2 2.2 2.3

Cost of goods/Commission expenses 127.9 164.9 169.4 176.0 184.3

Gross profit 40.7 46.0 47.2 49.0 51.2

Personnel expenses 18.7 19.7 20.2 21.0 22.0

Depreciation 2.3 2.0 2.0 2.0 2.0

Other operating expenses 10.3 11.7 11.9 12.3 12.7

EBITDA 11.6 15.0 % 14.6 25.7 % 15.1 3.0 % 15.7 4.1 % 16.6 5.8 %

EBITDA margin (%) 6.96 7.00 7.02 7.03 7.10

EBIT 9.3 14.8 % 12.6 35.7 % 13.1 3.4 % 13.7 4.7 % 14.6 6.6 %

EBIT margin (%) 5.57 6.06 6.09 6.14 6.25

Net interest 1.0 1.1 0.9 1.0 1.1

Income from Participations 0.0 0.0 0.0 0.0 0.0

Net financial result 1.0 1.1 0.9 1.0 1.1

Exceptional items 0.0 0.0 0.0 0.0 0.0

Pretax profit 10.4 11.3 % 13.8 32.7 % 14.0 1.5 % 14.7 5.0 % 15.7 7.3 %

Pretax margin (%) 6.20 6.59 6.51 6.58 6.74

Taxes 3.1 3.8 3.9 4.1 4.4

Tax rate (%) 29.59 27.85 28.00 28.00 28.00

Earnings after taxes 7.3 9.9 10.1 10.6 11.3

Minorities 3.2 4.5 4.5 4.8 5.1

Group attributable income 4.1 15.3 % 5.4 33.7 % 5.5 1.3 % 5.8 5.0 % 6.2 7.3 %

 

No. of shares (m) 1.8 1.8 1.8 1.8 1.8

Earnings per share (EUR) 2.49 15.3 % 3.33 33.7 % 3.04 -8.7 % 3.20 5.0 % 3.43 7.3 %

Source: Company data, Quirin Privatbank estimates 
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Balance sheet 

 
 
Balance sheet (EUR m) 2024 YOY 2025 YOY 2026e YOY 2027e YOY 2028e YOY

Assets 

Cash and cash equivalents 15.2 20.9 23.2 25.4 31.4

Accounts receivables 30.0 50.1 51.4 53.4 55.9

Inventories 0.0 0.0 0.0 0.0 0.0

Other current assets 12.8 8.0 8.0 8.0 8.0

Tax claims 1.1 0.5 0.5 0.5 0.5

Total current assets 59.0 24.5 % 79.5 34.7 % 83.1 4.5 % 87.3 5.1 % 95.8 9.7 %

Fixed assets 6.6 5.3 5.2 5.4 6.1

Goodwill 1.8 1.8 1.8 1.8 1.8

Other intangible assets 0.5 0.3 0.3 0.3 0.3

Financial assets 0.8 0.0 0.0 0.0 0.0

Deferred taxes 0.2 0.2 0.2 0.2 0.2

Other fixed assets 0.4 5.1 5.1 5.1 5.1

Total fixed assets 10.2 -9.1 % 12.7 23.6 % 12.5 -0.9 % 12.8 2.0 % 13.4 4.9 %

 

Total assets 69.2 18.1 % 92.1 33.0 % 95.6 3.8 % 100.1 4.7 % 109.2 9.1 %

 

Equity & Liabilities 

Subscribed capital 1.8 1.8 1.8 1.8 1.8

Reserves & other 9.2 9.2 9.2 9.2 9.2

Revenue reserves 13.9 18.3 20.2 22.2 24.6

Accumulated other comprehensive 0.0 0.0 0.0 0.2 4.0

Shareholder's equity 30.8 4.2 % 34.2 11.3 % 36.1 5.5 % 38.3 6.0 % 44.5 16.2 %

Minorities 5.8 4.9 4.9 4.9 4.9

Shareholder's equity incl. minorities 30.8 4.2 % 34.2 11.3 % 36.1 5.5 % 38.3 6.0 % 44.5 16.2 %

 

Long-term liabilities 

Pension provisions 0.2 0.2 0.2 0.2 0.2

Financial liabilities 0.0 0.0 0.0 0.0 0.0

Tax liabilities 0.2 0.2 0.2 0.2 0.2

Other liabilities 5.2 3.2 3.3 3.5 3.6

Total long-term debt 5.6 -10.0 % 3.6 -34.7 % 3.7 2.7 % 3.9 3.9 % 4.0 4.7 %

 

Short-term debt 

Other provisions 0.0 0.0 0.0 0.0 0.0

Trade payables 24.3 43.0 44.2 45.9 48.0

Financial debt 0.0 0.0 0.0 0.0 0.0

Other liabilities 7.8 10.4 10.7 11.1 11.6

Total short-term debt 32.9 43.5 % 54.3 64.8 % 55.8 2.7 % 57.9 3.9 % 60.6 4.7 %

 

Total equity &  liabilities 69.2 18.1 % 92.1 33.0 % 95.6 3.8 % 100.1 4.7 % 109.2 9.1 %

Source: Company data, Quirin Privatbank estimates 
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Financial key ratios 

 
 
Key ratios 2024 2025 2026e 2027e 2028e

Per share data (EUR) 

EPS 2.49 3.33 3.04 3.20 3.43

Book value per share 18.8 21.0 19.9 21.1 24.5

Free cash flow per share 5.6 7.3 6.2 6.4 6.8

Dividend per share 2.00 2.00 2.00 2.10 2.10

 

Valuation ratios 

EV/Sales 0.27 0.18 0.17 0.15 0.12

EV/EBITDA 3.8 2.6 2.4 2.1 1.7

EV/EBIT 4.8 3.0 2.7 2.4 1.9

P/E 10.2 7.6 9.8 9.3 8.7

P/B 1.3 1.2 1.5 1.4 1.2

Dividend yield (%) 7.9 7.9 6.7 7.0 7.0

 

Growth 

Sales growth (%) 23.2 24.9 2.7 3.9 4.7

EBITDA growth (%) 15.0 25.7 3.0 4.1 5.8

EBIT growth (%) 14.8 35.7 3.4 4.7 6.6

EPS growth (%) 15.3 33.7 -8.7 5.0 7.3

 

Profitability ratios 

EBITDA margin (%) 7.0 7.0 7.0 7.0 7.1

EBIT margin (%) 5.6 6.1 6.1 6.1 6.2

Net margin (%) 2.4 2.6 2.6 2.6 2.7

ROCE (%) 25.7 33.4 32.8 32.5 30.0

 

Financial ratios 

Total equity (EUR m) 30.8 34.2 36.1 38.3 44.5

Equity ratio (%) 44.4 37.2 37.8 38.3 40.8

Net financial debt (EUR m) -15.0 -20.7 -23.0 -25.2 -31.2

Net debt/Equity 0.4 0.4 0.4 0.4 0.4

Net debt/EBITDA -1.3 -1.4 -1.5 -1.6 -1.9

Payout ratio (%) 80.2 60.0 65.7 65.7 61.3

Working Capital (EUR m) 26.1 25.2 27.3 29.4 35.1

Working capital/Sales 0.16 0.12 0.13 0.13 0.15

Source: Company data, Quirin Privatbank estimates 
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Legal Disclaimer 
 
This report was completed 08/07/2026 11:23 CEST (Delegierte Verordnung 2016/958, Artikel 3 Absatz 1e) 
 
This document has been prepared by Quirin Privatbank AG (hereinafter referred to as „the Bank“). This document does not claim 
completeness regarding all the information on the stocks, stock markets or developments referred to in it. On no account should 
the document be regarded as a substitute for the recipient procuring information for himself/herself or exercising his/her own 
judgments. 
 
The document has been produced for information purposes for institutional clients or market professionals. Private customers, into 
whose possession this document comes, should discuss possible investment decisions with their customer service officer as 
differing views and opinions may exist with regard to the stocks referred to in this document. 
 
This document is not a solicitation or an offer to buy or sell the mentioned stock. 
 
The document may include certain descriptions, statements, estimates, and conclusions underlining potential market and company 
development. These reflect assumptions, which may turn out to be incorrect. The Bank and/or its employees accept no liability 
whatsoever for any direct or consequential loss or damages of any kind arising out of the use of this document or any part of its 
content. 
 
Any forecasts or price targets shown for companies discussed in this document may not be achieved due to multiple risk factors 
including without limitation market volatility, sector volatility, corporate actions, the unavailability of complete and accurate 
information. For investments in foreign markets and instruments there are further risks, generally based on changes in economic 
and political environment, changes in financial conditions of the relevant company, on exchange rate changes, etc. 
 
The Bank and/or its employees may hold, buy or sell positions in any securities mentioned in this document, derivatives thereon or 
related financial products. The Bank and/or its employees may underwrite issues for any securities mentioned in this document, 
derivatives thereon or related financial products or seek to perform capital market or underwriting services. 
 
The Bank reserves all the rights in this document. 
 
The preparation of this document is subject to regulation by German Law. 
 
Remarks regarding to U.K. clients: Distribution of this material in the U.K.is governed by the FSA Rules. This Report is intended only 
for distribution to Professional Clients or Eligible Counterparties (as defined under the rules of the FSA) and is not directed at Retail 
Clients (as defined under the rules of the FSA). 
 
Disclosures in respect of section 85 of the German Securities Trading Act, the market abuse regulation and the Commission 

Delegated Regulation (EU) 2016/958 

 
Section 85 of the German Securities Trading Act in combination with the European regulations requires an enterprise preparing a 
securities analyses to point possible conflicts of interest with respect to the company that is the subject of the analyses. Catalogue 
of potential conflicts of interest: 
 

1. The Bank and/or its affiliate(s) own a net long or short position exceeding the threshold of 0,5% of the total issued 
share capital of the company that is the subject of the Research Document, calculated in accordance with Article 3 of 
regulation (EU) No 236/2012 and with Chapter III and IV of Commission Delegated Regulation (EU) No 918/2012 

2. The company that is the subject of the Research Document owns 5% or more in the total issued share capital of the 
Bank and/or its affiliate(s) 

3. The Bank and/or its affiliate(s) was Lead Manager or Co-Lead Manager over the previous 12 months of a public 
offering of analyzed company 

4. The Bank and/or its affiliate(s) act as Market Maker or Designated Sponsor for the analyzed company 
5. The Bank and/or its affiliate(s) over the previous 12 months has been providing investment banking services for the 

analyzed company for which a compensation has been or will be paid 
6. The responsible analyst named in this report disclosed a draft of the analysis set forth in this Research Document to 

the company that is the subject of this Research Document for fact reviewing purposes and changes were made to 
this Research Document before publication 

7. The Bank and/or its affiliate(s) effected an agreement with the analyzed company for the preparation of the financial 
analysis 

8. The Bank and/or its affiliate(s) holds a trading position in shares of the analyzed company 
9. The Bank and/or its affiliate(s) has other important financial interests in relation to the analyzed company 

 
In relation to the security or financial instrument discussed in this analyses the following possible conflict of interest exists: (5, 6, 7) 
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The Bank have set up effective organizational administrative arrangements to prevent and avoid possible conflicts of interest and, 
where applicable, to disclose them. The Quirin research analysts involved in issuing research reports operate independently of 
Quirin Investment Banking business. Information barriers and procedures are in place between the research analysts and staff 
involved in securities trading for the account of Quirin or clients to ensure the price sensitive information is treated according to 
applicable laws and regulations. 
 
The valuation underlying the rating of the company analyzed in this report is based on generally accepted and widely used 
methods of fundamental valuation, such as the DCF model, Free Cash Flow Value Potential, peer group comparison and – where 
applicable – a sum-of-the-parts model. 
We do not commit ourselves in advance to whether and in which intervals an update is made. The document and the 
recommendation and the estimations contained therein are not linked – whether directly or indirectly – to the compensation of 
the analyst responsible for the document. 
 
All share prices given in this equity analysis are closing prices from the last trading day before the publication date stated, unless 
another point in time is explicitly stated. 
 
The rating in this report are based on the analyst´s expectation of the absolute change in stock price over a period of 6 to 12 
months and reflect the analyst´s view of the potential for change in stock price as a percentage. The BUY and SELL ratings reflect 
the analyst´s expected high change in the value of the stock. 
 
The levels of change expressed in each rating categories are: 
 
BUY   > +10%  
 
HOLD <=-10% and < = +10% 
 
SELL > -10%. 
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