
Equity Research Division                    30th December 2025 

 

 

 

 
 
 
 
 

  

 

Analysts 

Andrea Pierini - Lead 

andrea.pierini@studbocconi.it 

Giuseppe Marcarelli 

giuseppe.marcarelli@studbocconi.it 

Giorgia Giustizieri 

giorgia.giustizieri@studbocconi.it 

Samuel Zanchetta 

samuel.zanchetta@studbocconi.it 

Jill Samantha Pascual 

jill.pascual@studbocconi.it 

 

Supervisors 

Rezan Bagcioglu, Co-Head of Equity Research 

rezan.bagcioglu@studbocconi.it 

Giacomo Pietrosanti, Co-Head of Equity Research 

giacomo.pietrosanti@studbocconi.it 

 

Basic Information  
Last Closing Price € 390.50 

Target Price                                       € 490.99 

+/- Potential +25.73% 

Bloomberg Ticker ALV:GR 

GICS Sector Financials 

GICS Sub-Industry Multi-Line Insurance 
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Allianz SE (ALV) 

BUY: € 490.99 (+25,73%) 
 
 
 
 

Market Cap €140.99 bn 
Basic Shares O/S 386.17mn 
52-Wk High €392.40 
52-Wk Low €286.60 
Fiscal Year End 31 Dec. 2024 

 
€ billion FY21 FY22 FY23    FY24 

Sales 110.49 140.02 124.64 137.01 
EBIT 8.21 -1.61 14.00 16.85 
Net Income 6.56 6.42 8.54 9.79 
DPS  10.80 11.40 13.80 15.40 

  
Key Executives  
Oliver Bäte CEO & Chairman 

John M. Wall CFO & Head of Legal 
 

Investment Thesis 

Allianz SE is one of the leading players in the European insurance 
landscape. The company benefits from a highly diversified 
portfolio, prudent underwriting, and a solid balance sheet, all of 
which position it to capture the ongoing tailwinds in the sector. 

Looking ahead, Allianz should continue to leverage its scale, 
disciplined risk management, and ongoing digitalization efforts 
to strengthen profitability and sustain attractive returns. 
Although the insurance industry offers more moderate growth 
than high-tech sectors, the company’s competitive positioning 
and consistent capital generation provide a solid foundation for 
long-term value creation. 

Despite these favourable dynamics, we believe the market is 
undervaluing Allianz’s resilient earnings profile and its ability to 
generate returns on tangible equity above its cost of capital. 
Based on our Dividend Discount Model, we estimate a target 
price of €490.99 that indicates a 25.73% upside relative to the 
latest closing price. This substantial gap between intrinsic value 
and market valuation suggests that Allianz’s potential remains 
underappreciated. Accordingly, we assign a BUY rating. 

Valuation 

We value Allianz using a Dividend Discount Model (DDM) and 
validate our results with a Residual Income (Justified P/TBV) 
sanity check, arriving at a target price of €490.99, a 26% upside 
from its last closing price. 

Key Risks 

Upside risks: Improved investment income from higher rates, 
stronger P&C pricing and underwriting results, and operating 
leverage from digital execution and cost efficiencies. 

Downside risks: Macroeconomic weakness, market volatility, 
and operational or reserve shocks that pressure earnings, 
solvency, and the group’s ability to sustain profitable growth.
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Exhibit 1.1: Diversified revenues worldwide  

 

Exhibit 1.2: Business lines diversification 

 

Company Overview 

Allianz SE is one of the world’s leading insurance and asset 

management groups, with operations spanning Europe, Asia 

Pacific, the Americas and Africa. The Group serves around 128 

million customers in almost 70 countries, including 

approximately 112 million retail clients, through a multi-

channel distribution network that integrates agents, brokers, 

bank assurance partners and digital platforms.  

Revenue generation 

Allianz operates through three primary business lines: 

Property-Casualty (P&C), Life/Health, and Asset Management 

(AM), supported by complementary banking activities in 

selected markets. 

Property-Casualty 

The Property-Casualty segment provides a comprehensive 

range of insurance solutions for individuals, SMEs and 

corporates, including motor, property, liability and specialty 

lines such as those offered by Allianz Partners and Allianz Trade. 

In 2024, P&C was the Group’s largest contributor to operating 

profit. Premium growth was supported by strong pricing 

discipline and volume expansion, although claims inflation in 

motor and property lines and elevated natural catastrophe 

losses continued to pressure the sector.  

Life/Health 

The Life/Health segment offers savings, protection, annuity and 

health insurance products tailored to long-term retirement and 

income needs. Higher long-term interest rates in 2024 

enhanced the attractiveness of Life savings propositions and 

supported both spreads and new business margins. In 2024, 

Life/Health remained the Group’s largest segment in terms of 

business volume. Demographic trends (particularly population 

ageing) continue to drive structural demand for retirement and 

health insurance. Lower short-term rates in several markets 

reduced competition from bank deposits, reinforcing customer 

interest in insurance-based savings solutions.  

 

 

 

 

Asset Management 

The Asset Management division operates globally through 

PIMCO and Allianz Global Investors, managing approximately 

€2.4 trillion in total assets under management, of which €1.92 

trillion corresponds to third-party assets. Despite a volatile 

macroeconomic environment and persistent fee pressure from 

passive products, the industry benefited from stronger fixed-

income markets in 2024. Allianz recorded positive third-party 

net inflows and higher operating revenues, supported by 

improved investment performance and ongoing demand for 

multi-asset solutions and alternative strategies. Asset 

Management remains a key contributor to the Group’s fee-

based earnings.  

 

 

 

Industry Outlook 

The outlook for 2025 reflects moderating inflation, stabilizing 

interest rates, and a gradual easing of monetary policy. 

According to Allianz’s economic projections, inflation is 

expected to decline further, allowing central banks to begin 

reducing rates, while global growth remains moderate. 

Persistent geopolitical risks, structural changes in supply chains 

and social polarization continue to create uncertainty, but 

overall conditions are more favorable than in recent periods. 

In Property-Casualty, premium growth is expected to 

decelerate throughout 2025, though remaining at an elevated 

level. Claims inflation is projected to moderate but stay above 

pre-pandemic levels, especially in motor insurance. Climate-

related natural catastrophes (particularly secondary perils such 

as storms and floods) remain a key challenge for underwriting 

performance. Nevertheless, disciplined pricing and solid 

investment income are likely to support profitability across the 

sector. 

In the life insurance segment, the higher long-term interest rate 

environment compared with previous years is expected to 

support investment income across the sector. For the same 

reason, demand for savings and pension products should 

remain strong. Demographic change also remains a key 

structural growth driver, as the need for additional, capital-

57%
16%
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Europe Africa and Middle East

Americas Asia/Pacific

33%

19%

48%

AM P&C Life/Health

Source: Company Filings 

Source: Company Filings 
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 funded retirement provisions continues to rise across ageing 

societies. 

The asset management industry enters 2025 facing a dynamic 

mix of declining inflation, expected rate cuts and persistent 

market volatility. Investors are likely to benefit from the easing 

monetary cycle, while managers continue to face fee pressure 

from passive products. Operational efficiency gains, supported 

by data analytics and generative AI, are expected to remain 

central to business models. Demand for private markets is set 

to remain strong, even as bid-ask spreads narrow and 

consolidation accelerates across the industry. 

As these trends shape the insurance and asset management 

industries, capital strength, liquidity resilience and payout 

discipline remain essential competitive advantages. Under 

Solvency II, capital requirements determine an insurer’s 

capacity to absorb market volatility and support underwriting 

risk, and Allianz’s strong 209% Solvency II ratio demonstrates 

substantial risk-bearing capacity. Moreover, Allianz’s ability to 

sustain progressive dividends and regular share buybacks 

highlights the central role of capital management and payout 

discipline in driving long-term value creation for insurance 

companies. 

Tailwinds Headwinds 

Digitalization and           
Efficiency Gains 

Regulatory Pressure 

Rising Structural Demand     
for Insurance 

Macroeconomic and        
Market Uncertainty 

Growth Opportunities in 
Emerging Markets 

Natural Calamities and     
Climate Events 

Demographic Trends 
Accelerating Cyber             
Threat Landscape 

 

SWOT Analysis 

Strengths 

Diverse geography and business mix. Allianz operates across 

70+ markets with balanced exposure to P&C, Life/Health, and 

Asset Management. Interbrand ranks Allianz the #1 insurance 

brand globally for the seventh year in a row, valuing it at 

$28.2bn.  

Financial strength. Solvency II ratio around 209% and record 

operating profit near €16b in 2024 show strong financials. The 

capital framework targets at least 75% of net income returned 

to shareholders through 2024–2027 via dividends and 

buybacks.  

Underwriting and risk management strength. Combined ratio at 

91.6% for 9M 2025 shows healthy margins on premiums, and a 

broad product portfolio allows risk diversification. Internal 

processes have also been strengthened after previous incidents, 

and the group’s risk governance is highly regarded by S&P 

(awarded AA rating), allowing them to better absorb shocks.  

ESG Leadership. Allianz has invested billions of euros in 

renewable energy assets and green bonds and offers an array of 

ESG-focused products. This sustainability leadership mitigates 

regulatory and climate risks but also opens growth 

opportunities among climate-conscious clients and investors.   

Weaknesses 

Complex organization structure. A large, complex, matrix-like 

structure across many brands and jurisdictions slows execution 

and raises cost. Legacy IT in select entities requires ongoing 

investment and constant attention.  

Reliance on Europe. Earnings rely heavily on Germany, Italy, and 

France. Eurozone shocks or policy shifts would affect premiums, 

claims, lapses, and AUM quickly.  

Spread risk. Guaranteed-rate products that were written during 

the low-rate era earns smaller spreads, which constrains 

profitability. Falling rates or credit stress would pressure their 

margins and capital.  

Past scandals and reputation. The Structured Alpha case in 2020 

led to large settlements (€6bn) and a multi-year reset in the U.S. 

asset management arm. Reputation risk with institutions and 

regulators could linger despite remediation.  

Opportunities 

Higher rates and better spreads. Reinvestment at today’s yields 

lifts investment income and improves business margins. A 

stable mid-cycle rate path supports spread expansion and 

stronger ROE.  

Growth in emerging markets. APAC and Latin America show low 

insurance penetration and rising household wealth. Targeted 

expansion, bancassurance, and partnerships can widen 

distribution and diversify earnings.   

Digital and efficiency gains. The acceleration of digital 

technology in finance is a major opportunity for Allianz to 

improve process efficiency and capture new customers, like 

using analytics and big data to personalize products and 

dynamic pricing to maximize profit.  

Innovation opportunities. There is an increase in demand for 

niche products like cyber insurance, senior health insurance, 

and retirement income. Additionally, energy transition projects 

require specialty coverage and financial guarantees, letting 

Allianz set themselves apart from competitors and attract to 

niche markets.  

Threats 

Natural calamities and events. Natural events like calamities 

and pandemics are uncontrollable and hard to predict and 

increases losses because of uncertainty. Provisions can be 

created but major events like the COVID-19 pandemic could be 

harder to account for.  

Macroeconomic environment. As a global financial services 

firm, Allianz is sensitive to macroeconomic cycles and capita 

l market conditions. Any economic downturn in key markets will 

reduce demand, affect spreads, and result in losses.  
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 Cyberattacks and security. Insurtech and embedded insurance 

from large platforms challenge distribution and pricing. A large 

cyber breach would drive outages, fines, and trust loss.  

Low product differentiation with rivals. Rivalry in retail P&C and 

health keeps pricing tight. Passive strategies in asset 

management compress fees and redirect flows, raising earnings 

volatility if active performance lags.  

 

 

 

Financial Analysis 

Profitability 

Allianz’s profitability strengthened over 2021–2024 despite a 
setback in 2022. Gross profit moved from €8.21bn in 2021 to a 
loss of €1.61bn in 2022, then rebounded to €14.00bn in 2023 
and €16.85bn in 2024, indicating a clean reset followed by 
sustained margin recovery. Net income followed 
a much smoother trajectory: €6.56bn (2021), €6.42bn (2022, 
−2.1% YoY), €8.54bn (2023, +33.0% YoY), and €9.79bn (2024, 
+14.6% YoY). Over the four years, net income rose about 49% 
(implying 14% CAGR), and proving that the company is able to 
generate earnings after the 2022 dip. 

Profitability ratios show improved capital efficiency. ROE 
increased from 8.53% (2021) to 17.95% (2024), nearly doubling 
as earnings expanded faster than equity. ROIC rose from 6.53% 
to 12.49%, reflecting stronger operating returns on invested 
capital. ROA improved from 0.58% to 0.97%, still under 
1%, which is consistent with the capital-intensive balance sheet 
of a global insurer. Over the last few years, Allianz managed to 
increase its profitability, it became better at using capital and is 
experiencing a positive momentum in both gross profits and net 
income. 

 

 

 

 

 

Liquidity 

Allianz’s liquidity coverage of short-term borrowings 
is sufficient but volatile. The cash & short-term investments to 
short-term debt ratio jumped from 0.00x in 2022 to 63.36x in 
2023 before normalizing to 13.41x in 2024 (vs. 6.27x in 2021). 
The latest figure still indicates cash and short-
term investments comfortably exceed short-term obligations. 

The swings suggest balance-sheet classification/timing 
effects, either unusually low short-term debt in 2023–2024 or a 
temporary cash drawdown in 2022, rather than structural 
stress. Given the double-digit coverage in 2024, short-term 
liquidity risk appears low, with capacity to meet near-term 
liabilities without dependence on external funding. 

Capital Structure 

Allianz’s gross leverage rose over the period. The gross debt-to-
equity ratio moved from 38.85x (2021) to 34.16x (2022), 37.67x 
(2023), and 54.71x (2024), a ~41% increase versus 2021 
signaling a more debt-heavy mix in 2024. 

However, as typical for insurance companies, Allianz holds 
substantial cash and liquid investments to back policyholder 
liabilities. After netting out cash and short-term investments, 
the net debt-to-equity ratio stands at approximately 1.91x in 
2024, a materially lower figure that better reflects true financial 
leverage. We use this net leverage measure in our beta 
calculation and cost of equity estimation, as it captures the 
actual financing risk faced by equity holders. 

Debt-service capacity improved from 2021 but softened in 

2024. Debt-to-EBIT declined from 3.56x (2021) to 1.45x (2023) 

before ticking up to 1.80x (2024). The 2022 figure is negative 

(−10.52x), indicating an operating loss and making the ratio not 

meaningful that year. Overall, Allianz ends 2024 with higher 

balance sheet leverage and slightly weaker operating coverage 

than 2023, though still better than 2021. 

 

 

 

 

 

S  

Strengths  

Diverse geography and business mix  
Financial strength  
Underwriting and risk management   
ESG Leadership  

W  

Weaknesses  

Complex organizational structure  
Reliance on Europe  
Spread risk  
Past scandals and reputation  

O  

Opportunities  

Higher rates and better spreads  
Growth in emerging markets  
Digital and efficiency gains  
Innovation opportunities  

T  

Threats  

Natural calamities and events  
Macroeconomic environment  
Cyberattacks and security  
Low product differentiation with rivals  

Source: Minerva Investment Management Society 

Exhibit 3.1: Profitability Ratio 
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Valuation 

Our analysis followed two main approaches:  

• Dividend Discount Model (DDM) 

• Residual Income Model  

Cost of Equity 

The Capital Asset Pricing Model (CAPM) was utilized to estimate 

the cost of equity. The risk-free rate was assumed to be the 

current 10-year German bond yield (2.72%). While this aligns 

with the time horizon employed in the DDM analysis, German 

yields were chosen due to Allianz’s headquarters location and 

revenue distribution. 

To compute the ERP, we followed a bottom-up approach. 

Differently from the computations carried out to get the 

measurement of beta, we used, instead of a business-segment 

division, a geographic division of revenues, as we concluded 

that the resulting number would be a better proxy of risk 

premium. We divided Allianz revenues in three main geographic 

sources: Europe, Americas, Africa/Middle East and Asia/Pacific. 

By computing the weighted average of the single ERPs 

(Damodaran) with the proportional share of revenues, the ERP 

resulted to be equal to 6.10%. 

Exhibit 4.1: Cost of Equity calculation 

Allianz Cost of Equity 

Cost of Equity 

  

Risk-free rate 2,72% 

Unlevered beta industry(median) 0,798 

Net D/E ratio Allianz -5,83 % 

Tax rate 29,90% 

Levered beta 0,765 

Market risk premium 6,10% 

    

Levered cost of equity 7,39 % 

 

Beta 

To compute the beta of Allianz, we followed a bottom-up 

approach. We first selected a set of comparable companies. 

Those companies were selected according to different criteria: 

in particular, they had to be similar to Allianz in terms of 

business, size, and capital structure.  

We first obtained the raw levered beta and then we computed 

the adjusted levered beta using the Blume adjustment:  

𝛽𝑎𝑑𝑗 = 𝛽𝑟𝑎𝑤 ∙ 2/3 + 1/3 

Then, using the Hamada formula and the respective marginal 

tax rate for each company’s country of incorporation, we 

calculated the unlevered betas. We then obtained the median 

unlevered beta from the set of comparables and re-levered it 

for Allianz. 

To compute the levered beta, we used the Hamada formula, 

with a marginal tax rate of 29.90% and Allianz’s net D/E ratio. 

The levered beta is therefore equal to 0.765. 

The cost of equity was then calculated as follows: 

𝐶𝑜𝐸 =  𝑅𝑓 + 𝛽 ∗ (𝑅𝑚 −  𝑅𝑓) 

The resulting cost of equity is equal to 7.39 %. 

Income Forecast 

We forecasted group net income by projecting each business 

segment independently: Asset Management, Life & Health and 

P&C. 

For Asset Management, we assumed operating revenue grows 

in line with higher operating fees, improved margins, and 

expected increases in AUM across selected asset classes. 

For Life & Health, we projected the Present Value of New 

Business Premiums (PVNBP) to expand in line with historical 

averages, while keeping the Value of New Business (NBV) 

margin constant at historical levels. 

In P&C, insurance revenue was modelled based on forecasted 

growth trends, with loss and expense ratios kept in line with 

Allianz’s guidance and long-term averages. 

Group net income was obtained by aggregating the results of 

the individual business segments. 

DDM 

Using the Dividend Discount Model (DDM), we estimated the 

intrinsic value per share by summing the present value of 

forecasted dividends and buybacks over the next 5 years with 

the present value of the terminal value derived from the 

Gordon Growth formula. 

The terminal value was obtained by capitalizing the Year-5 

distributions using the perpetual growth rate and discounting it 

at the cost of equity. The terminal growth rate was computed as 

RoTE * Reinvestment Rate, equal to 1.6%. This way, we derived 

a total equity value of €189.61bn. 

Dividing by the diluted number of shares outstanding yields a 

target price of €490.99 share, implying an upside of 

0.00

20.00

40.00

60.00

80.00
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Exhibit 3.2: Liquidity Ratio 

  

Source: Minerva Investment Management Society 

Source: Minerva Investment Management Society 
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 approximately 26% versus the last closing price of €390.50 

(30/12/2025). 

Valuation: Residual Income Model 

To complement our fundamental analysis, we also valued 

Allianz using the Residual-Income framework, which is 

particularly well-suited for financial institutions. This approach 

relies on the relationship between a bank/insurer’s long-run 

Return on Tangible Equity (RoTE), Cost of Equity (CoE), and 

terminal growth rate (g) to derive a justified price-to-tangible 

book value multiple (P/TBV): 

𝑃

𝑇𝐵𝑉
=

𝑅𝑜𝑇𝐸 − 𝑔

𝐶𝑜𝐸 −  𝑔
 

We obtained Allianz’s long-run RoTE as the average of the 
forecasted RoTE, which reflects the company’s long-term 
earning power once transitory investment and claims-cycle 
effects are smoothed out.  

Applying these assumptions, the justified P/TBV multiple yields 
an equity value of approximately €180bn. The implied share 
price is therefore €465.83, which corresponds to an upside of 
25.2%. 

To assess robustness, we performed a sensitivity analysis by 
varying the terminal growth rate (range: 1.1%-2.1%) and the 
RoTE (range: 15%-23%). The justified P/TBV output is notably 
more sensitive to the RoTE than to long-run growth. The 
implied valuation ranges from €342 per share (RoTE 15.0%, g 
1.1%) to €613 per share (RoTE 23%, g 2.1%). 

 

 

 

    
  

Perpetuity growth rate (%) 
  

  

RoTE 
(%) 

1,09% 1,34% 1,59% 1,84% 2,09% 

14,90% 342,14 349,83 358,18 314,72 314,72 

16,90% 391,70 401,43 412,00 356,96 356,96 

18,90% 441,25 453,03 465,83 399,21 399,21 

20,90% 490,81 504,64 519,66 441,46 441,46 

22,90% 540,36 556,24 573,48 483,71 483,71 

 

Final Valuation Methodology 

In valuing Allianz, we rely primarily on a Dividend Discount 
Model (DDM), which we consider the most appropriate intrinsic 
valuation approach for a mature European insurer with a stable 
and predictable distribution profile. To strengthen our 
fundamental assessment, we additionally apply a Residual 
Income / Justified P/TBV framework as a sanity check, ensuring 
that the DDM outcomes are consistent with Allianz’s ability to 
compound tangible book value through excess returns. 

We rely exclusively on the DDM for our final valuation; 
however, the residual income model serves as a 

complementary analysis to validate the DDM results. The final 
target price, driven entirely by the DDM, implies an upside of 
approximately 26% relative to Allianz’s latest closing price. This 
discrepancy suggests that the market may be undervaluing the 
insurer’s earnings resilience, capital strength, and capacity for 
sustained shareholder distributions. 

Accordingly, our valuation supports a positive outlook on the 
stock, indicating meaningful long-term upside should Allianz’s 
current fundamentals persist. 

Investment Risks 

Allianz operates in global insurance and asset management, 
with a range of internal and external risks shaping financial 
performance and long-term prospects. The most critical 
downside factors for investors appear below.  

Macroeconomic and market risks 

Economic slowdown: Recession in core European markets, the 
United States, or Asia reduces premiums growing, new 
businesses, and fee income. Prematurely terminated insurance 
plans rise as households cut spending. 

Market volatility: Decline in equity, wider credit spreads, and 
real-estate repricing lower investment results and AUM-based 
fees, pressure solvency, and raise earnings volatility. 

Interest-rate reversal: A sharp drop compresses spreads and 
revives minimum-guarantee strain. A rapid spike drives bond 
markdowns and short-term capital pressure.  

FX and geopolitics: Currency swings can affect reported profit. 
Sanctions, conflict, or trade restrictions disrupt operations, 
claims inflation, and supply chains for repairs.  

Business and operational risks 

Distribution dependence: Brokers, agents, and bancassurance 
partners drive a large share of sales. Channel consolidation, 
regulatory change, or conflict on economics can slow growth 
and increases acquisition costs.  

Execution on transformation: Large IT and process programs 
have delivery risk. Delays or cost overruns delay expected 
savings and customer gains. 

Operational resilience and cyber: System outages or data 
breaches trigger service disruption, remediation spends, fines, 
and client attrition. 

Reserve and model risk: Adverse shifts in longevity, morbidity, 
lapse, or discount rates force reserve strengthening and reduce 
earnings. 

Competition and fees: Price competition in P&C compresses 
margins. Passive products and fee pressure in asset 
management erode profitability without clear performance 
advantages. 

Product and technology risks 

Claims inflation: Higher parts, labor, medical, and legal costs 
outpace pricing, lifting severity and the combined ratio.  

Catastrophe and climate: Rising frequency and severity of 
floods, storms, and wildfires increase loss volatility. Tight 
reinsurance capacity raises net retention and costs. 

Exhibit 4.2: Sensitivity Analysis (500 bps of TGR-RoTE 

variation) 

Allianz Sensitivity Analysis 

Source: Minerva Investment Management Society 
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 Innovation threat: Insurtech and large platforms reshape 
distribution and underwriting with data and AI, drawing away 
younger segments and lowering attachment to incumbents. 

New risk lines: Rapid growth in cyber, supply-chain, or 
parametric covers introduces exposure where loss data remain 
limited, increasing mispricing risk. 

Regulatory and legal risks  

Capital and accounting: Changes to Solvency II, NAIC rules, or 
IFRS 17 change capital needed, earnings timing, and dividend 
capacity.  

Conduct and product governance: Stricter value-for-money 
tests, advice rules, or fee caps reduce margins and increase 
remediation exposure. 

Litigation and legacy issues: Adverse rulings on business 
interruption, cyber coverage, or asset-management matters 
can lead to charges and reputational damage.  
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 Appendix 

 

 

Exhibit 5.1. AM Income Statement  

 

Exhibit 5.2. Life & Healt Income Statement  

 

 

Exhibit 5.3. Corporate & Others Income Statement  
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Exhibit 5.4. P&C Income Statement  

 

 

Exhibit 5.5. Unlevered Beta Calculation 
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Exhibit 5.6. Group Investment Income 

 

 

Exhibit 5.7. Group Net Income 
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Exhibit 5.8. DDM Valuation 

 

 

Exhibit 5.9. Residual Income Valuation 
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 DISCLAIMER 

This research material has been prepared by Minerva Investment Management Society. Minerva Investment 

Management Society specifically prohibits the redistribution of this material in whole or in part without the written 

permission of Minerva Invest. The research officer(s) primarily responsible for the content of this research material, in 

whole or in part, certifies that their views are accurately expressed, and they will not receive direct or indirect 

compensation in exchange for expressing specific recommendations or views in this research material. Whilst we have 

taken all reasonable care to ensure that the information contained in this publication is not false or misleading at the 

time of publication, we cannot guarantee its accuracy or completeness, and you should not act on it without first 

independently verifying its contents. Any opinion or estimate contained in this report is subject to change without 

notice. We have not given any consideration to and we have not made any investigation of the investment objectives, 

financial situation or particular needs of the recipient or any class of persons, and accordingly, no warranty whatsoever 

is given and no liability whatsoever is accepted for any loss arising whether directly or indirectly as a result of the 

recipient or any class of persons acting on such information or opinion or estimate. You may wish to seek advice from 

a financial adviser regarding the suitability of the opinions mentioned herein, taking into consideration your investment 

objectives, financial situation or particular needs, before making a commitment to any investment. This report is 

published solely for informational purposes, and it does not constitute an advertisement nor is it to be construed as a 

solicitation or offer to buy or sell any securities or other financial instruments. No representation or warranty, either 

expressed or implied, is provided in relation to the accuracy, completeness or reliability of the information contained 

herein. The research material should not be regarded by recipients as a substitute for the exercise of their own 

judgement. Any opinions expressed in this research material are subject to change without notice. 

© 2025 Minerva Investment Society 


