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  30.09.2024 30.09.2025 30.09.2026e 30.09.2027e 30.09.2028e 

Sales 17.49 15.41 16.10 19.00 21.30 

Reported EBITDA -1.20 -1.06 -0.69 1.77 2.93 

EBIT -2.12 -2.04 -1.69 0.72 1.83 

Net results  -2.44 -2.58 0.30 0.71 1.82 

Earnings per share -0.21 0.00 0.03 0.06 0.15 

Dividend per share 0.00 0.00 0.00 0.00 0.00 

EV/Sales 0.83 0.94 0.90 0.76 0.68 

EV/EBITDA -12.13 -13.65 -21.05 8.18 4.96 

EV/EBIT -6.85 -7.12 -8.59 20.03 7.94 

P/E -6.51 -6.16 52.91 22.20 8.73 

P/B   4.19       

      

Rating: Buy  

Target price: 5.20 AUD (3.15 EUR) 

(previously: 5.45 AUD (3.30 EUR)) 

Price as of 10.08.26 03:45 ASX 1.35 AUD 

  

Symbol (Germany) 00W 

Bloomberg ticker ASP:AU 

ISIN AU000000ASP3 

WKN A0NGFS 

Number of Shares (in m): 11.76 

MCap (in m AUD) 15.87  

EV (in m AUD) 14.52  

  

Fiscal Year-End 30 September 

Accounting Standard IFRS 

 

 

Share and key data 

Shareholders 

Directors and executives ~27% 

Strategic private investors ~30% 

Institutional and custodial nominees ~15% 

Other shareholders / free float ~28% 

 

FY 2025/26 annual report November 2026 

  

  

  

 

 

Financial Calendar 

Analysts 

 

Matthias Greiffenberger (greiffenberger@gbc-ag.de) 

Cosmin Filker (filker@gbc-ag.de) 

Latest GBC Research 

Date: Publication / Price target / Rating 

01.06.2026: RG / 5.45 AUD / BUY 

05.03.2026: RG / 5.00 AUD / BUY 

 

The research reports listed above can be accessed 

at www.gbc-ag.de 

 

 

Aspermont is a specialist B2B information, data, and intelligence company focused on the 

global mining and resources sector. With a heritage dating back to the 19th century, the com-

pany has transformed from a traditional publisher into a digital, subscription-led platform serv-

ing decision-makers across mining corporates, financiers, governments, and service provid-

ers. The business is anchored by high-quality recurring subscription revenues that deliver 

industry news, analysis, and research with strong retention and pricing power. Building on 

this foundation, Aspermont is expanding into higher-value data and intelligence through its 

Mining IQ platform, which applies structured data and AI to support enterprise decision-mak-

ing. Complementary events and marketing services enhance engagement and cross-selling. 

With a low-capital-intensity model and improving revenue mix, Aspermont is positioned for 

scalable growth. 

Industry: B2B Media and Data Intelligence for 

the global resources sector 

Focus: Subscription-based information, data 

and intelligence services 

Founded: 1835 

 

Employees: 76 

Headquarters: London, UK  
Management: Alex Kent, Ajit Patel, Nishil 

Khimasia, Josh Robertson 

 

*Catalog of possible conflicts of interest on page 7 

Completion: 11.08.2026 (09:00 a.m.) 

First distribution: 11.08.2026 (01:00 p.m.) 

 

Validity of price target: until max. 30.09.2027 

Record Q3 revenue and normalised EBITDA break-even mark 

an operational inflection point 

Investment Case 

 

Revenue quality upgrade largely complete. Aspermont has successfully shifted its 

business toward a subscription-led revenue base, materially improving visibility, resil-

ience, and pricing power versus legacy B2B media models. 
 

Data and intelligence drive the next growth phase. Mining IQ marks a strategic 

move from content to decision-support intelligence. Early Tier-1 enterprise validation 

demonstrates the ability to monetise proprietary data and archives at significantly 

higher value points. 
 

Attractive operating leverage with low capital intensity. The platform-based model 

requires limited incremental capital, meaning successful scaling of data products 

should translate into improving margins as revenues scale across a largely technol-

ogy-driven platform, even as the company continues to invest in expanding its data 

and intelligence capabilities. 
 

Embedded optionality. Upside exists through ARPU expansion, enterprise replica-

tion of Mining IQ, and cross-selling across subscriptions, data, events, and marketing 

services. 

Aspermont Ltd.*5a,11 
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Aspermont Ltd. 
Research Comment 

 

Q3 marks the transition from platform investment to visi-

ble operating leverage; Data & Intelligence strategy in-

creasingly validated; BUY rating confirmed, price target 

adjusted to AUD 5.20 

 

Aspermont’s third-quarter results provide the clearest evidence to date that the 

operational transformation outlined in our previous research reports is beginning 

to translate into improved financial performance. When we resumed coverage in 

March 2026, our investment case centred on the transition from a traditional spe-

cialist publisher to a scalable, subscription-led data and intelligence platform. In 

our June update, we highlighted that the completion of the main investment phase 

and the launch of the first Mining-IQ applications should gradually unlock operating 

leverage. The latest figures support this thesis: revenue reached a record level, 

while normalised EBITDA returned to break-even despite continued investment in 

new products. 

 

In the third quarter of 2025/26, Aspermont generated revenue of AUD 4.50 million, 

compared with AUD 3.60 million in the prior-year quarter, corresponding to growth 

of 25%. Normalised EBITDA improved to approximately break-even, following a 

loss of AUD 0.60 million in the same period of the previous year. This represents a 

significant operational improvement and indicates that revenue growth is increas-

ingly translating into earnings. The quarter therefore marks an important step in 

the transition from several years of platform investment toward a more scalable 

and profitable business model. 

 

The revenue composition also demonstrates that growth is becoming more broadly 

based. Subscription and Data Licensing revenue increased by 4% to AUD 2.60 

million, compared with AUD 2.50 million in the prior-year period. Other revenue 

advanced by 73% to AUD 1.90 million, up from AUD 1.10 million. This primarily 

reflects the strong development of Advertising, Nexus and Events. The Future of 

Mining Perth event, which was held in the third quarter rather than the fourth quar-

ter as in the previous year, also contributed to the particularly strong quarterly per-

formance. 

 

For the first nine months of 2025/26, total revenue increased by 18% to AUD 11.90 

million, compared with AUD 10.10 million in the previous year. Subscription and 

Data Licensing revenue reached AUD 7.60 million, up slightly from AUD 7.50 mil-

lion. Advertising and Nexus revenue increased to AUD 3.10 million from AUD 2.60 

million, while Events contributed AUD 1.20 million. The figures show that the es-

tablished publishing and subscription activities continue to provide a stable reve-

nue base, while adjacent digital services and events are increasingly supporting 

growth. 

 

Annual recurring revenue has now exceeded AUD 11.0 million, with like-for-like 

growth currently tracking at approximately 7% to 8%, below the medium-term tar-

get of more than 10%. However, we see a credible path back to double-digit growth 

as several enterprise agreement discussions are currently progressing. We expect 

that two additional contract wins could be sufficient to lift ARR growth above 10%. 

In our view, the next phase is increasingly about monetising the existing platform 

and customer relationships rather than building additional infrastructure. 

 

Mining IQ is central to this next phase. The announced AUD 0.55 million Rio Tinto 

project provides important validation of Aspermont’s Data & Intelligence strategy. 

Following delivery of the historical archive, Rio Tinto is expected to receive six 

months of platform access, creating the potential for recurring revenues thereafter. 



 
 

 
3 

 

Aspermont Ltd. 
Research Comment 

 

More broadly, expanding access to Aspermont’s daily data offering could support 

materially higher contract values. Longer term, combining historical, daily proprie-

tary, partner and third-party data could transform individual projects into larger re-

curring enterprise relationships. 

 

The timing of two larger Nexus contracts with a combined value of approximately 

AUD 1.5 million has shifted. Importantly, these are project contracts rather than 

recurring Data & Intelligence revenues. We expect one contract to progress during 

the fourth quarter, while the second could move into FY2026/27. Consequently, 

only a limited contribution from these projects is likely to be recognised in the cur-

rent financial year. We regard this primarily as a timing issue rather than an indica-

tion of weaker underlying demand, but it reduces the likelihood of reaching our 

previous FY2025/26 revenue forecast. 

 

Cash remains an important short-term consideration, with the balance standing at 

AUD 0.90 million as of 30 June 2026. However, the financing position is stronger 

than the cash balance alone suggests. Aspermont holds 15 million shares in Tāiko, 

representing approximately 5% of the company and providing meaningful addi-

tional liquidity optionality as the existing escrow restrictions gradually expire. We 

therefore believe that Aspermont has additional flexibility to finance the continued 

build-out of its Data & Intelligence activities without necessarily requiring an equity 

raise. 

 

We reduce our FY2025/26 revenue forecast from AUD 16.90 million to AUD 16.10 

million. Based on nine-month revenue of AUD 11.90 million, this implies Q4 reve-

nue of approximately AUD 4.20 million. The adjustment primarily reflects the de-

layed timing of the larger Nexus projects rather than weaker underlying trading. 

We also now expect FY2025/26 EBITDA to remain negative. Importantly, we con-

tinue to expect a significant improvement in FY2026/27 and FY2027/28 as enter-

prise contracts, Data & Intelligence revenues and operating leverage increasingly 

contribute to the earnings profile. 

 

Following the increase in the risk-free rate from 3.00% to 3.50%, the revision to 

our forecasts and the increase in shares outstanding to 11,756,686, our updated 

DCF model yields a forward price target of AUD 5.20 (previously: AUD 5.45), cor-

responding to the FY2026/27 fair value. We therefore confirm our BUY rating. 

 

Overall, Q3 and the subsequent developments strengthen our longer-term 

investment case despite a more conservative near-term forecast. The key 

development is that the Data & Intelligence opportunity is becoming increas-

ingly tangible, with Rio Tinto providing an early blueprint for moving from 

individual data projects toward materially larger recurring enterprise rela-

tionships. At the same time, the Tāiko holding provides additional financing 

flexibility. We also regard a potential UK listing positively, particularly as 

Aspermont increasingly aligns its business and reporting structure with in-

ternational data and information companies such as RELX. The key catalysts 

are now enterprise contract wins, Data & Intelligence commercialisation and 

sustainable positive cash flow. 
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Aspermont Ltd. 
Research Comment 

 

Valuation 

Model assumptions 

Aspermont Ltd. was evaluated by us using a three-stage DCF model. Starting with 

concrete estimates for the years 2025/26 to 2027/28 in Phase 1, the forecast for 

Phase 2 (2028/29 to 2032/33) is carried out using a value driver approach. In 

Phase 2, we expect revenue growth of 18.0%. We have assumed a target EBITDA 

margin of 20%. In Phase 2, the tax rate is modeled at 30.0% and ramps up step 

by step as accumulated losses are used up. In Phase 3, which covers the period 

beyond the explicit forecast horizon, the terminal value is calculated using a per-

petuity approach. For this terminal value, we apply a long-term growth rate of 2.0%. 

 

Determination of capital costs 

The weighted average cost of capital (WACC) for Aspermont Ltd. is calculated 

based on the cost of equity and the cost of debt. To determine the cost of equity, 

we calculate the fair market premium, the company-specific beta, and the risk-free 

interest rate. 

 

The risk-free interest rate is derived in accordance with the recommendations of 

the Expert Committee for Company Valuation and Business Administration (FAUB) 

of the IDW, using current yield curves for risk-free bonds. The basis for this is the 

zero-coupon bond rates published by the Deutsche Bundesbank, calculated using 

the Svensson method. To smooth out short-term market fluctuations, the average 

yields of the previous three months are used, and the result is rounded to the near-

est 0.25 percentage points.  

 

The currently applied risk-free interest rate is 3.50% (before: 3.00%). 

 

As an appropriate expectation for a market premium, we apply a historical market 

premium of 5.50%, supported by historical analyses of stock market returns. The 

market premium reflects the expected excess return of the stock market over risk-

free government bonds. 

 

According to the GBC estimation method, the current beta is calculated at 1.2. 

Based on these assumptions, the calculated cost of equity is 10.10% (beta multi-

plied by risk premium plus risk-free interest rate). Since we assume a sustainable 

weighting of equity costs at 100%, the resulting weighted average cost of capital 

(WACC) is 10.10%. 

 

Valuation result 

Reflecting the increase in the risk-free rate and the slight downward revision to our 

FY2026 forecast, we adjust our price target to AUD 5.20 (previously: AUD 5.45). 

Based on the resulting compelling upside potential from the current trading level, 

we confirm our BUY rating. 

  



 
 

 
5 

 

Aspermont Ltd. 
Research Comment 

 

DCF MODEL 

Phase estimate   consistency       final 

  FY 26e FY 27e FY 28e FY 29e FY 30e FY 31e FY 32e FY 33e   

Revenue 16.10 19.00 21.30 25.13 29.66 35.00 41.30 48.73   

Revenue growth 4.5% 18.0% 12.1% 18.0% 18.0% 18.0% 18.0% 18.0% 2.0% 

EBITDA -0.69 1.77 2.93 5.03 5.93 7.00 8.26 9.75   

EBITDA margin -4.3% 9.3% 13.7% 20.0% 20.0% 20.0% 20.0% 20.0%   

EBITA -1.69 0.72 1.83 3.96 4.84 5.90 7.14 8.61   

EBITA margin -10.5% 3.8% 8.6% 15.7% 16.3% 16.8% 17.3% 17.7% 17.7% 

NOPLAT -1.64 0.71 1.74 3.56 4.12 4.72 5.00 6.03   

Working capital (WC) -8.65 -8.64 -8.50 -8.40 -8.20 -8.00 -7.80 -7.50   

Fixed assets (OAV) 9.86 10.05 10.20 10.36 10.51 10.67 10.83 10.99   

Invested capital 1.21 1.42 1.70 1.96 2.31 2.67 3.03 3.49   

Return on capital -182.3% 59.1% 122.7% 208.9% 210.4% 204.0% 187.2% 198.9% 176.0% 

EBITDA -0.69 1.77 2.93 5.03 5.93 7.00 8.26 9.75   

Taxes on EBITA 0.05 -0.01 -0.09 -0.40 -0.73 -1.18 -2.14 -2.58   

Change in OAV -1.14 -1.25 -1.25 -1.22 -1.24 -1.26 -1.28 -1.30   

Change in WC -0.18 -0.01 -0.14 -0.10 -0.20 -0.20 -0.20 -0.30   

Investments in goodwill 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00   

Free cash flow -1.95 0.51 1.45 3.31 3.76 4.36 4.64 5.56 75.02 

          

          

Development of capital costs   Determination of fair value FY 26e FY 27e  

Risk-free return 3.50%   Value of operating business 53.08 57.94  

Market risk premium 5.50%   Present value of explicit FCFs 14.83 15.82  

Beta 1.20   PV of continuing value 38.25 42.12  

Cost of equity 10.10%   Net debt -2.70 -3.21  

Target weighting 100.00%   Value of equity 55.78 61.14  

Cost of debt 6.00%   Hidden reserves 0.00 0.00  

Target weighting 0.00%   Value of share capital 55.78 61.14  

Tax shield 24.99%   Outstanding shares in millions 11.76 11.76  

WACC 10.10%   Fair value of the share in 
AUD 

4.74 5.20  

    Fair value of the share in 
EUR 

2.87 3.15  

          

  Sensitivity analysis  

      WACC  

    4.1% 7.1% 10.1% 13.1% 16.1%  

  

R
O

I 

170.0% 20.29 8.10 5.08 3.77 3.06  

  173.0% 20.62 8.22 5.14 3.80 3.09  

  176.0% 20.96 8.33 5.20 3.84 3.11  

  179.0% 21.29 8.45 5.26 3.88 3.14  

  182.0% 21.63 8.57 5.32 3.92 3.17  
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Aspermont Ltd. 
Research Comment 

 

ANNEX 

I. Research under MiFID II 

1. A contract exists between the research company GBC AG and the issuer regarding the independent creation and 

publication of this research report about the respective issuer. GBC AG is compensated by the issuer for this service. If 

this is the case, it will be noted accordingly in the respective study. 

2. The research report is made available simultaneously to all interested securities service providers. 

OR 

3. If the studies are not commissioned by the issuer, they are created independently. The creation of the study is also 

not influenced by third parties. 

4. The research report is widely distributed and made publicly accessible, not just exclusively to specific customers and 

investors. Therefore, the research study is also classified as a "minor non-monetary benefit" and is thus MiFID-II com-

pliant. 

 

II. §1 Disclaimer / Liability Disclaimer 

This document is for informational purposes only. All data and information in this study come from sources that GBC 

considers reliable. Furthermore, the authors have made the greatest possible effort to ensure that the facts used and 

the opinions presented are appropriate and accurate. However, no guarantee or liability is assumed for their accuracy—

either expressly or implicitly. Moreover, all information may be incomplete or summarized. Neither GBC nor the individual 

authors accept liability for damages resulting from the use of this document or its contents or otherwise in connection 

with it. 

 

We also point out that this document does not represent an invitation to subscribe to or purchase any security and 

should not be interpreted as such. It may not be used, nor any part of it, as the basis for a binding contract of any kind, 

nor should it be relied upon in this regard. A decision related to a potential sale offer of securities of the company or 

companies discussed in this publication should solely be based on information in the prospectuses or offer letters issued 

in connection with such an offer. 

 

GBC does not guarantee that the implied returns or stated price targets will be achieved. Changes in the relevant 

assumptions underlying this document may have a material impact on the expected returns. Income from investments 

is subject to fluctuations. Investment decisions always require advice from an investment advisor. Therefore, this docu-

ment cannot take on an advisory function. 

 

Distribution outside the Federal Republic of Germany: 

This publication is distributed in the United Kingdom only to persons who (i) are authorised persons or exempt persons 

within the meaning of the Financial Services and Markets Act 2000 (FSMA) or (ii) fall within the definition of relevant 

persons under the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended from time 

to time. This publication is not directed at retail clients within the meaning of the rules of the Financial Conduct Authority 

(FCA) and must not be distributed to, or relied upon by, such persons. This publication does not constitute an offer, 

solicitation or recommendation to acquire or dispose of any financial instruments for the purposes of the FSMA. No 

person other than a relevant person may rely on this publication or take any action based upon its contents. The distri-

bution of this publication may be restricted by law in certain jurisdictions. Persons into whose possession this publication 

comes are required to inform themselves about and observe any such restrictions. Any failure to comply with these 

restrictions may constitute a violation of applicable securities or financial market laws. 

 

Neither this document nor any copy thereof may be brought, transferred, or distributed into the United States of America 

or its territories or possessions. The distribution of this document in Canada, Japan, or other jurisdictions may be re-

stricted by law, and persons in possession of this publication should inform themselves of and comply with any re-

strictions. Any failure to observe these restrictions could constitute a violation of U.S., Canadian, or Japanese securities 

laws or the laws of another jurisdiction. 

 

By accepting this document, you accept the disclaimer and the aforementioned restrictions. The disclaimer/legal notice 

can also be found at: https://www.gbc-ag.de/de/Disclaimer 

 

Legal Notices and Disclosures under § 85 WpHG and FinAnV 

The notices can also be found on the internet at the following address: https://www.gbc-ag.de/de/Offenlegung 
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Aspermont Ltd. 
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§ 2 (I) Update: 

A specific update of the present analysis to a fixed date is not yet scheduled. GBC AG reserves the right to update the 

analysis without prior notice. 

 

§ 2 (II) Recommendation / Ratings / Rating: 

Since July 1, 2006, GBC AG has used a 3-tier absolute stock rating system. Since July 1, 2007, the ratings refer to a 

time horizon of at least 6 and up to a maximum of 18 months. Prior to that, the ratings referred to a time horizon of up 

to 12 months. Upon publication of the analysis, investment recommendations are determined based on the ratings 

described below, considering the expected return. Temporary price deviations outside of these ranges do not automat-

ically lead to a change in the classification, but may prompt a revision of the original recommendation. 

 

The respective recommendations/ratings are associated with the following expectations: 

 

The target prices of GBC AG are determined based on the fair value per share, calculated using generally accepted 

and widely used fundamental analysis methods, such as the DCF method, peer-group comparison, and/or the sum-of-

the-parts method. This takes into account fundamental factors such as stock splits, capital reductions, capital increases, 

M&A activities, share buybacks, etc. 

 

§ 2 (III) Historical Recommendations: 

Historical recommendations by GBC for the present analysis can be viewed on the internet at: https://www.gbc-

ag.de/de/Offenlegung 

 

§ 2 (IV) Information Basis: 

Publicly available information about the issuer(s), (where available, the last three published business and quarterly 

reports, ad-hoc announcements, press releases, securities prospectus, company presentations, etc.) was used to cre-

ate this analysis, which GBC considers reliable. Additionally, conversations with the management of the relevant com-

panies were conducted to gain further insights into the business developments. 

 

§ 2 (V) 1. Conflicts of Interest under § 85 WpHG and Art. 20 MAR: 

GBC AG and the responsible analyst hereby declare that the following potential conflicts of interest exist for the com-

pany(ies) named in the analysis at the time of publication, and they comply with the obligations of § 85 WpHG and Art. 

20 MAR. An exact explanation of the potential conflicts of interest is listed below in the catalog of potential conflicts of 

interest under § 2 (V) 2. 

 

Regarding the securities or financial instruments discussed in the analysis, the following potential conflict of 

interest exists: (5a,11) 

 

§ 2 (V) 2. Catalog of Potential Conflicts of Interest: 

(1) GBC AG or a legal entity affiliated with it holds shares or other financial instruments in the analyzed company or 

financial instrument at the time of publication.   

(2) This company holds more than 3% of the shares in GBC AG or a legal entity affiliated with it.   

(3) GBC AG or a legal entity affiliated with it is a market maker or designated sponsor for the financial instruments of 

this company.   

(4) GBC AG or a legal entity affiliated with it was involved in the public issuance of financial instruments of this company 

in the past 12 months, either as lead or co-manager.   

(5) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against 

payment with this company or issuer of the analyzed financial instrument in the past 12 months. As part of this agree-

ment, the issuer was given access to the draft of the financial analysis (without the valuation part) before publication.   

BUY 
The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is >= +10%. 

HOLD 
The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is > -10% and < +10%. 

SELL 
The expected return, based on the determined target price, including dividends, within the corre-

sponding time horizon is <= -10%. 
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(5) b) The draft of the financial analysis was amended based on legitimate comments from the company or issuer.   

(6) a) GBC AG or a legal entity affiliated with it has entered into an agreement for the creation of research reports against 

payment with a third party about this company or financial instrument in the past 12 months. As part of this agreement, 

the third party and/or the company and/or issuer of the financial instrument was given access to the draft of the analysis 

(without the valuation part) before publication.   

(6) b) The draft of the financial analysis was amended based on legitimate comments from the third party and/or issuer.   

(7) The responsible analyst, chief analyst, deputy chief analyst, or any other person involved in the preparation of the 

study holds shares or other financial instruments in this company at the time of publication.   

(8) The responsible analyst is a member of the company's board or supervisory board.   

(9) The responsible analyst received or purchased shares in the company they analyzed before the public offering.   

(10) GBC AG or a legal entity affiliated with it entered into an agreement for consulting services with the analyzed 

company in the past 12 months.   

(11) GBC AG or a legal entity affiliated with it has significant financial interests in the analyzed company, such as ac-

quiring and/or exercising mandates at the analyzed company or providing services to the analyzed company (e.g., 

presentation at conferences, roundtables, roadshows, etc.).   

(12) The analyzed company is involved in a financial instrument or financial product (such as a certificate or fund) 

managed or advised by GBC AG or a legal entity affiliated with it. 

 

§ 2 (V) 3. Compliance: 

GBC has internal regulatory measures in place to prevent potential conflicts of interest or disclose them if they exist. 

The person responsible for ensuring compliance is the current Compliance Officer, Karin Jägg, Email: jaegg@gbc-

ag.de. 

 

§ 2 (VI) Responsible for Creation: 

The responsible company for creating this analysis is GBC AG, based in Augsburg, which is registered as a research 

institute with the relevant regulatory authority (Federal Financial Supervisory Authority (BaFin), Marie-Curie-Str. 24-28, 

60439 Frankfurt). 

 

GBC AG is currently represented by its board members Manuel Hölzle (Chairman) and Jörg Grunwald. 

 

The analysts responsible for this analysis are: 

Matthias Greiffenberger, M.Sc., M.A., Financial Analyst 

Cosmin Filker, Dipl. Betriebswirt (FH), Deputy Chief Analyst 

 

§ 3 Copyrights 

This document is protected by copyright. It is provided to you exclusively for your information and may not be reproduced 

or distributed to any other person. Use of this document beyond the limits of copyright law generally requires the consent 

of GBC or the relevant company if a transfer of usage and publication rights has occurred. 

 

GBC AG   

Halderstraße 27   

D-86150 Augsburg   

Tel.: 0821/24 11 33-0   

Fax: 0821/24 11 33-30   

Website: http://www.gbc-ag.de 

 

E-Mail: compliance@gbc-ag.de
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