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Landmark agreement to double B2B segment revenues
Gigaset Communications has signed an exclusive agreement with Unify Software & Solutions, under which
the latter will purchase the next generation of Gigaset terminals of desktop telephones to include within
its own solutions packages for Atos Unify’s own clients. Although the precise details remain confidential,
it seems to us that this agreement not only provides greater mid-term visibility with respect to planning
but could potentially double the group’s B2B sales and also create a positive halo effect on Gigaset’s other
products and services. We would not expect to alter forecasts for this year nor next, but it is likely that our
current model is too conservative with respect to estimates from 2022. This would certainly underpin our
DCF-based EUR 0.48 TP and could add to the valuation.

Professional segment can look forward to delivering a further 5m desktop phones through 2026
Under the terms of the agreement, Unify will exclusively purchase the next family of terminals of desktop
telephones being developed by Gigaset (it already supplies handsets to Atos companies and this would
strengthen the IT partnership between the two). We would presume that Gigaset’s design engineers
could provide a family of between four and seven models. The contract has a minimum term of five years
although the nature of such deals often allows extensions. Starting with the delivery of the first product
in 2022, Gigaset expects to supply in total more than 5m phones to Unify and Gigaset direct customers.

License fees in the amount EUR 15m payable with existing banks already approving finance
In establishing the agreement, Gigaset has agreed to purchase licences for software and interface
components in the amount of EUR 15m, most of which will be payable next year with a down payment
in the current year. To facilitate this, the group needed approval from existing financial partners
(required for its state supported financing) and has already secured approval. Cash reserves amounted
to EUR 25.8m at the end of the last quarter, compared to EUR 15.5m long-term debt and EUR 5.4m
short-term debt, still leaving the group with net EUR 4.9m net cash reserves per September 2020.

Too early to provide financials, but Pareto could envisage +10% incremental sales from 2022e
The group argues that it is too early to discuss the financial implications, much of which is anyway
confidential. With 5m units spread across five years, it might be reasonable to assume 1m per year
which we believe could add >EUR 35m p.a (not including any further synergies that could be realised).
Now Unify is already an important client, so not all of this would necessarily be incremental, but we
can envisage adding +10% to our 2022 revenue forecast of EUR 268m. Moreover, the relative
importance to the group’s profitability could be greater still.
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Financial Supervisory Authority of their respective home countries.
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however commissioned for and paid by the company and such material is considered by Pareto Securities to qualify as an acceptable minor non-monetary benefit according to the EU MiFID II Directive.
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Limitation of liability
Pareto Securities Group or other associated and affiliated companies assume no liability as regards to any investment, divest ment or retention decision taken by the investor on the basis of this publication or
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Risk information
The risk of investing in certain financial instruments, including those mentioned in this document, is generally high, as their market value is exposed to a lot of different factors such as the operational and financial
conditions of the relevant company, growth prospects, change in interest rates, the economic and political environment, foreign exchange rates, shifts in market sentiments etc. Where an investment or security is
denominated in a different currency to the investor’s currency of reference, changes in rates of exchange may have an adverse effect on the value, price or income of or from that investment to the investor. Past
performance is not a guide to future performance. Estimates of future performance are based on assumptions that may not be realized. When investing in individual shares, the investor may lose all or part of the
investments.
Conflicts of interest
Companies in the Pareto Securities Group, affiliates or staff of companies in the Pareto Securities Group, may perform servic es for, solicit business from, make a market in, hold long or short positions in, or
otherwise be interested in the investments (including derivatives) of any company mentioned in the publication or report.
In addition Pareto Securities Group, or affiliates, may from time to time have a broking, advisory or other relationship with a company which is the subject of or referred to in the relevant Research, including acting
as that company’s official or sponsoring broker and providing investment banking or other financial services. It is the policy of Pareto to seek to act as corporate adviser or broker to some of the companies which
are covered by Pareto Securities Research. Accordingly companies covered in any Research may be the subject of marketing init iatives by the Investment Banking Department.
To limit possible conflicts of interest and counter the abuse of inside knowledge, the analysts of Pareto Securities Research are subject to internal rules on sound ethical conduct, the management of inside
information, handling of unpublished research material, contact with other units of the Group Companies and personal account dealing. The internal rules have been prepared in accordance with applicable
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the flow of information between certain business areas and sub-business areas within the Pareto Securities Group, where conflicts of interest may arise and to safeguard the impartialness of the employees. For
example, the Investment Banking departments and certain other departments included in the Pareto Securities Group are surroun ded by arrangements, so-called Chinese Walls, to restrict the flows of sensitive
information from such departments. The internal guidelines also include, without limitation, rules aimed at securing the impartialness of, e.g., analysts working in the Pareto Securities Research departments,
restrictions with regard to the remuneration paid to such analysts, requirements with respect to the independence of analysts from other departments within the Pareto Securities Group rules concerning contacts
with covered companies and rules concerning personal account trading carried out by analysts.
Distribution restriction
The securities referred to in this publication or report may not be eligible for sale in some jurisdictions and persons into whose possession this document comes should inform themselves about and observe any
such restrictions. This publication or report is not intended for and must not be distributed to private customers in the US, or retail clients in the United Kingdom, as defined by the Financial Conduct Authority
(FCA).
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Pareto Securities Inc. is a broker-dealer registered with the U.S. Securities and Exchange Commission and is a member of FINRA & SIPC. U.S. To the extent required by applicable U.S. laws and regulations, Pareto
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not guaranteed by Pareto Securities Inc. or Pareto Securities Research. Investing in non-U.S. securities may entail certain risks. This document does not constitute or form part of any offer for sale or subscription,
nor shall it or any part of it form the basis of or be relied on in connection with any contract or commitment whatsoever. Th e securities of non-U.S. issuers may not be registered with or subject to SEC reporting and
other requirements. The information available about non-U.S. companies may be limited, and non-U.S. companies are generally not subject to the same uniform auditing and reporting standards as U.S. companies.
Market rules, conventions and practices may differ from U.S. markets, adding to transaction costs or causing delays in the pu rchase or sale of securities. Securities of some non-U.S. companies may not be as liquid
as securities of comparable U.S. companies. Fluctuations in the values of national currencies, as well as the potential for governmental restrictions on currency movements, can significantly erode principal and
investment returns.

Pareto Securities Research may have material conflicts of interest related to the production or distribution of this research report which, with regard to Pareto Securities Research, are disclosed herein.
Distribution in Singapore
Pareto Securities Pte Ltd holds a Capital Markets Services License is an exempt financial advisor under Financial Advisers Ac t, Chapter 110 (“FAA”) of Singapore and a subsidiary of Pareto Securities AS.
This report is directed solely to persons who qualify as "accredited investors", "expert investors" and "institutional investors" as defined in section 4A(1) Securities and Futures Act, Chapter 289 (“SFA”)
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Additional provisions on Recommendations distributed in the Canada
Canadian recipients of this research report are advised that this research report is not, and under no circumstances is it to be construed as an offer to sell or a solicitation of or an offer to buy any securities that
may be described herein. This research report is not, and under no circumstances is it to be construed as, a prospectus, offe ring memorandum, advertisement or a public offering in Canada of such securities. No
securities commission or similar regulatory authority in Canada has reviewed or in any way passed upon this research report o r the merits of any securities described or discussed herein and any representation to
the contrary is an offence. Any securities described or discussed within this research report may only be distributed in Cana da in accordance with applicable provincial and territorial securities laws. Any offer or sale
in Canada of the securities described or discussed herein will be made only under an exemption from the requirements to file a prospectus with the relevant Canadian securities regulators and only by a dealer
properly registered under applicable securities laws or, alternatively, pursuant to an exemption from the dealer registration requirement in the relevant province or territory of Canada in which such offer or sale is
made. Under no circumstances is the information contained herein to be construed as investment advice in any province or terr itory of Canada nor should it be construed as being tailored to the needs of the
recipient. Canadian recipients are advised that Pareto Securities AS, its affiliates and its authorized agents are not responsible for, nor do they accept, any liability whatsoever for any direct or consequential loss
arising from any use of this research report or the information contained herein.
Distribution in United Kingdom
This publication is issued for the benefit of persons who qualify as eligible counterparties or professional clients and shou ld be made available only to such persons and is exempt from the restriction on financial
promotion in s21 of the Financial Services and Markets Act 2000 in reliance on provision in the FPO.
Copyright
This publication or report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws. Any infringement of Pareto Securities Research´s copyright
can be pursued legally whereby the infringer will be held liable for any and all losses and expenses incurred by the infringe ment.
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Appendix A
Disclosure requirements pursuant to the Norwegian Securities Trading Regulations section 3 -10 (2) and section 3-11 (1), letters a-b
The below list shows companies where Pareto Securities AS - together with affiliated companies and/or persons – own a portion of the shares exceeding 5 % of the total share capital in any company where a
recommendation has been produced or distributed by Pareto Securities AS.
Com p an ies
Helgeland Sparebank
Pareto Bank ASA

No. of sh ares Hold in g s in %

2,012,315

9.64%

16,015,327

22.93%

Com p an ies
No. of sh ares Hold in g s in %
SpareBank 1 Østfold Akershus
1,139,560
9.20%
Sparebanken Vest

6,361,986

5.93%

Pareto Securities AS or its affiliates own as determined in accordance with FINRA Rule 2241, 1 % or more of the equity securities of :
Com p an ies
DOF ASA

No. of sh ares Hold in g s in %

3,789,844

1.23%

Com p an ies
SpareBank 1 SMN

1,876,052

1.44%

2,012,315

9.64%

SpareBank 1 Østfold Akershus

1,139,560

9.20%

17,900

1.39%

SpareBank 1 Østlandet

1,743,409

1.63%

16,015,327

22.93%

Sparebanken Møre

305,369

3.09%

Selvaag Bolig ASA

2,394,475

2.55%

Sparebanken Sør

433,544

2.77%

SpareBank 1 BV

1,640,220

2.60%

Sparebanken Vest

6,361,986

5.93%

SpareBank 1 Nord-Norge

3,220,305

3.21%

T otens Sparebank

78,246

1.28%

Helgeland Sparebank
NHST Media Group AS
Pareto Bank ASA

No. of sh ares Hold in g s in %

Pareto Securities AS may hold financial instruments in companies where a recommendation has been produced or distributed by Pareto Securities AS in connection with rendering investment services, including
Market Making.
Please find below an overview of material interests in shares held by employees in Pareto Securities AS, in companies where arecommendation has been produced or distributed by Pareto Securities AS. "By
material interest" means holdings exceeding a value of NOK 50 000.
Com p an y

An alyst
h old in g s*

T otal
h old in g s

An alyst
h old in g s*

T otal
h old in g s

Frontline

0

42,918

Gjensidige Forsikring

0

7,294

Com p an y

500

1,917

Aker BP

0

28,032

Aker Carbon Capture

0

295,978

Grieg Seafood

0

Aker Solutions

0

8,148

Hafnia Limited

0

American Shipping Company

0

3,780

Ice Group ASA

0

190,000

Archer

0

32,930

Kid ASA

0

783

Atlantic Sapphire

0

10,210

Komplett Bank

0

Austevoll Seafood

0

29,135

Kongsberg Gruppen

0

Avance Gas

0

4,374

75

75

Lerøy Seafood Group

0

Mowi

0

NORBIT ASA

Aker ASA

Com p an y

An alyst
h old in g s*

T otal
h old in g s

SalMar

0

305

Sandnes Sparebank

0

125,782

12,600

Sbanken ASA

0

4,520

30,000

Scatec Solar

0

20,000

Schibsted ASA B Aksjer

0

649

Selvaag Bolig

0

54,175

98,300

SpareBank 1 BV

0

7,000

37,237

SpareBank 1 Nord-Norge

0

750

SpareBank 1 SMN

0

13,350

17,368

SpareBank 1 SR-Bank

0

18,308

4,849

SpareBank 1 Østlandet

0

921

0

5,428

Sparebanken Møre

0

180

Nordic Semiconductor

0

5,100

Sparebanken Sør

0

16,235
6,059

KW S

0

14,075

270

270

Bonheur

0

33,592

Borregaard ASA

0

500

Bouvet

0

94

Norsk Hydro

0

112,001

Sparebanken Vest

0

BRABank

0

74,607

Norske Skog

0

8,225

Sparebanken Øst

0

1,500

BW Energy

0

43,075

Norwegian Finans Holding

0

3,210

Stolt-Nielsen

0

41,317

BW Offshore

0

11,326

NT S

0

2,272

Storebrand

0

7,007

DNB

0

25,036

Ocean Yield

0

66,710

Subsea 7

0

9,226

DNO
DOF

0
0

537,478
2,366,346

Okeanis Eco T ankers
Orkla

0
0

22,000
19,353

T elenor
T GS-NOPEC

0
0

2,797
1,300

Elkem

0

37,878

Panoro Energy

0

9,795

VOW

0

5,231

Entra

0

10,842

Pareto Bank

0

2,391,717

W allenius W ilhelmsen

0

50,100

Equinor

0

3,369

Pexip Holding

0

23,692

XXL

0

12,573

Europris

0

11,056

Protector Forsikring

0

16,400

Yara

0

14,971

Fjord1 ASA

0

50,000

Quantafuel

0

1,125,190

Fjordkraft Holding

0

12,605

REC Silicon

0

35,515

B2Holding AS
BASF

This overview is updated monthly (last updated 15.11.2020).
*Analyst holdings refers to positions held by the Pareto Securities AS analyst covering the company.
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Appendix B
Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11, letters e-f, ref the Securities Trading Act Section 3-10
Overview over issuers of financial instruments where Pareto Securities AS have prepared or distributed investment recommendation, where Pareto Securities AS have been lead manager/co-lead manager or
have rendered publicly known not immaterial investment banking services over the previous 12 months:
24SevenOffice Scandinavia

Hafnia Limited

Odfjell SE

Acconer AB

Helgeland Sparebank

OHT ASA

Advanzia Bank

HKN Energy Ltd

Pexip Holding

Africa Energy Corp

Hofseth BioCare

PGS

Aker ASA

House of Control

Pinewood Laboratories

American Tanker, Inc.

HydrogenPro

Pioneer Property Group

Aprila Bank ASA

ICW Holding

Providences Inv. M ngmt Pty

Boreal Holding AS

Idavang A/S

Quantafuel

Borr Drilling Limited

Instabank ASA

REC Silicon

BRAbank

Kingfish Zeeland

Salmon Evolution

Brooge Energy Limited

Klaveness Combination Carriers ASA

Sandnes Sparebank

BW Energy

Komplett Bank

Scorpio Bulkers Inc.

Cabonline Group Holding AB

Kongsberg Automotive

Seadrill Ltd

Cibus Nordic Real Estate

Luxaviation Holding

Sparebanken Vest

Cloudberry Clean Energy AS

M ercell

United Camping AB

CrayoNano AS

M intra Group

Watercircles Forsikring ASA

Digiplex

M PC Container Ships

West Coast Salmon

DOF ASA

M utares SE & Co. KGaA

DOF Subsea AS

Navigator Holdings Ltd.

ELOP

Next Biometrics Group

Erwe Immobilien

Northern Ocean

Fjordkraft Holding

Norwegian Air Shuttle

Genel Energy

Ocean Yield

This overview is updated monthly (this overview is for the period 31.10.2019 – 31.10.2020).

Appendix C
Disclosure requirements pursuant to the Norwegian Securities T rading Regulation § 3-11 (4)

Distribution of re c omme nda tions
Re c omme nda tion

% distribution

Buy

69%

Hold

27%

Sell

4%

Distribution of re c omme nda tions (tra nsa c tions* )
Re c omme nda tion

% distribution

Buy

77%

Hold

23%

Sell

0%

* Companies under coverage with which Pareto Securities Group has on- going or completed public investment banking services in the previous 12 months
This overview is updated monthly (last updated 16.11.2020).
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Appendix D
This section applies to research reports prepared by Pareto Securities AB.
Disclosure of positions in financial instruments
The beneficial holding of the Pareto Group is 1 % or more of the total share capital of the following companies included in P areto Securities AB’s research coverage universe: None
The Pareto Group has material holdings of other financial instruments than shares issued by the following companies included in Pareto Securities AB’s research coverage universe: None
Disclosure of assignments and mandates
Overview over issuers of financial instruments where Pareto Securities AB has prepared or distributed investment recommendation, where Pareto Securities AB has been lead manager or co -lead manager or has
24SevenOffice Scandinavia AB

Implantica

Minesto

ShaMaran Petroleum

Azelio

IRRAS AB

Pexip Holding

Swedencare AB

Bionvent

Isofol Medical AB

Pledpharma AB

Vicore Pharma

Cibus Nordic Real Estate AB

Jetpak Top Holding AB

QleanAir Holding

VNV Global

Climeon AB

Mentice AB

Sedana Medical

Members of the Pareto Group provide market making or other liquidity providing services to the following companies included i n Pareto Securities AB’s research coverage universe:
Africa Energy Corp.

Magnolia Bostad

Logistri Fastighets AB

ShaMaran Petroleum

ByggPartner i Dalarna Holding

Media & Games Invest plc.

Saltängen Property Invest

Surgical Science

Cibus Nordic Real Estate

Mentice AB

SciBase Holding

Tethys Oil

Isofol Medical

Minesto

Sedana Medical

Vostok Emerging Finance

Members of the Pareto Group have entered into agreements concerning the inclusion of the company in question in Pareto Securities AB’s research coverage universe with the following companies: None
Member of the Pareto Group is providing Business Management services to the following companies:
Bosjö Fastigheter AB

Bråviken Logistik

Halmslätten

Mälaråsen

Bonäsudden

Delarka

Logistri

Sydsvenska Hem

Members of the Pareto Group have entered into agreements concerning the inclusion of the company in question in Pareto Securities AB’s research coverage universe with the following companies: None
This overview is updated monthly (last updated 03.12.2020).

Appendix E
Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11, letter d, ref the Securities Trading Act Section 3-10
Designated Sponsor
Pareto Securities acts as a designated sponsor for the following companies, including the provision of bid and ask offers. Th erefore, we regularly possess shares of the company in our proprietary trading books.
Pareto Securities receives a commission from the company for the provision of the designated sponsor services.
2G Energy *

Gigaset *

MLP *

Siemens Healthineers AG

Baywa

Heidelberg Pharma *

MOBOTIX AG

SMT Scharf AG *

Biotest *

Hypoport AG

mutares

Surteco Group *

Brenntag

Intershop Communications AG

OVB Holding AG

Syzygy AG *

CORESTATE Capital Holding S.A.

ISRA Vision

Procredit Holding *

TAKKT AG

Daldrup & Söhne

Leifheit

PSI SOFTWARE AG *

Vapiano

Demire

Logwin *

PWO *

va- Q- tec *

Epigenomics AG*

Manz AG *

RIB Software *

Viscom *

Gesco *

MAX Automation SE

S&T AG *

GFT Technologies *

Merkur Bank

SCOUT24

* The designated sponsor services include a contractually agreed provision of research services.

Appendix F
Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11, letter g, ref the Securities Trading Act Section 3-10

Sponsored Research
Pareto Securities has entered into an agreement with these companies about the preparation of research reports and – in return - receives compensation.
Adler Modemaerkte

Daldrup & Söhne

Intershop Communications AG

mutares

Baywa

Dermapharm Holding SE

Leifheit

OHB SE

BB Biotech

First Sensor

MAX Automation SE

OVB Holding AG

B.R.A.I.N.

Godewind Immobilien AG

Merkur Bank

Siegfried Holding AG

comdirect

Hypoport AG

MOBOTIX AG

This overview is updated monthly (last updated 16.11.2020).
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