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acardo acquisition and digitisation strategy have positive influence; 
risk from purchase price payment practically non-existent 

After the fiscalisation effect has largely expired, Vectron Systems AG is currently in a 

transformation process. Their focus is on the expansion of digital services, so that in future 

the predominant part of Vectron's business will consist of recurring revenues. One-off rev-

enues from cash sales are taking a back seat. The increase in recurring income by around 

48% to € 9.6 million is a clear indication of the success of this strategy. At the same time, 

the current financial year is significantly influenced by the inorganic effects of the acquired 

couponing specialist acardo Group AG. GBC analyst Cosmin Filker spoke with Vectron 

board member Thomas Stümmler: 

 

GBC AG: At the beginning of the current financial year 2023, you acquired the cou-

poning specialist acardo Group AG. What interim conclusion can you draw about 

this acquisition after three quarters? 

 

Thomas Stümmler: We are still very happy to have acquired such an exciting company. 

acardo serves around half of the German coupon market within the food retail sector. Fur-

thermore, acardo operates two popular apps in this field, Couponplatz and Scondoo. In 

addition, acardo operates or supports the apps of large retail chains, such as Edeka, with 

content. acardo software runs on the cash register systems of many large retail compa-

nies. This fits in perfectly with Vectron's strategy. With acardo we also seek to spread 

couponing throughout the gastronomy sector and make ourselves more independent of 

individual industry trends. 

 

GBC AG: What are the possibilities of a stronger cooperation between the two seg-

ments "POS systems" and "couponing"? 

 

Thomas Stümmler: We think that couponing will also play a big role in the gastronomy 

sector. We also want to give restaurant owners the opportunity to market special offers via 

acardo's end-customer apps. Furthermore, we want to give the supply industry the oppor-

tunity to advertise beverages, for example, not only in trade with coupons, but also in the 

field of gastronomy. For this, we want to convince our massive customer base of the ad-

vantages of couponing, while acardo can market this new marketing platform through its 

existing contacts to the industry. 
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GBC AG: In the first three quarters of 2023, you generated strong revenue growth 

of almost 50% to € 27.9m (PY: € 18.3m). EBITDA climbed significantly to € 2.8 million 

(previous year: € -2.6 million). What were the most important drivers behind this? 

 

Thomas Stümmler: In addition to the acquisition of acardo and the associated positive 

results, a pleasing increase in recurring revenues was primarily responsible for the im-

provement in the group result. We have really only scratched the surface of the potential 

of these digital services.  

 

GBC AG: You’ve mentioned the strong increase in recurring revenues which are 

primarily related to the expansion of the digital business. Which modules are to be 

introduced to the market in the near future? 

 

Thomas Stümmler: To give you a few examples: 

• A web shop for "take away" with a connection to the cash register. 

• Ordering by QR code and paying at the table 

• Online table reservation 

• Couponing for gastronomy 

• ...etc... 

 

GBC AG: EBITDA in the first nine months was positively affected by special effects 

totalling € 0.9 million. What are these related to and what will its further development 

be? 

 

Thomas Stümmler: These were mainly one-off effects from provisions that could be re-

leased. This will, therefore, not continue. 

 

GBC: Are the "aftermaths" of the implemented cost-saving programme now over 

and which cost savings could Vectron finally realise? 

 

Thomas Stümmler: We have reduced our staff from about 200 employees to about 150. 

This means considerable monthly savings, which, however, have only occurred slowly this 

year, because many long-serving employees had long notice periods. As you know, we 

have decided to source hardware from external partners in the future. Therefore, we have 

cut most of the jobs in hardware manufacturing and development and have not made any 

cuts in software development, for example. Our digital growth strategy was thus not af-

fected by the savings.  

 

GBC AG: Back to the acardo acquisition. Depending on acardo's earnings perfor-

mance, an earn-out in a wide range of € 4 to € 25 million will be due in the 2026 

financial year. What result would acardo have to achieve for the maximum earn-out 

to be due? How should this be financed? 

 

Thomas Stümmler: For this, acardo would have to generate an average EBIT of € 5.5 

million in the financial years 2024 and 2025. If this is missed by a significant margin, the 

earn-out could be as low as € 4 million. Regardless of how high the earn-out ultimately 

turns out to be, we can pay a significant part of the claim from the accrued acardo profits 

and finance the rest, which should then be possible with such a profitable subsidiary. So, 

actually, every scenario has its appeal. You should not forget that we can use the profits 

from the current year and partly from 2026, because we expect to have to pay first in Q2 

2026. Before that, all the financial statements have to be available. 

 

GBC AG: A follow-up question on this. What happens if you do not have sufficient 

liquid funds at the time of the earn-out payment? What risks do you face? 
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Thomas Stümmler: We have tried to structure the deal in such a way that all conceivable 

scenarios remain manageable. That's why we agreed that in this case that we would NOT 

have to pay, but that the ex-owners of acardo could then buy the company back at the 

purchase price at the time. The accumulated profits would remain with us. Should the ex-

owners then also not be able or willing to pay this, the company would remain with us until 

one of the two parties finally buys it.  

 

GBC AG: Mr. Stümmler, finally a question for investors with a long-term investment 

horizon. Where do you see Vectron in five years? 

 

Thomas Stümmler: We seek to become the leading provider of a complete digital eco-

system for retail and gastronomy. Digital services can multiply the turnover per customer. 

If we consistently and patiently continue along the path we have now embarked on, then 

the largest cash register base in the market should automatically make us the largest dig-

ital provider. The growth of these digital products is already clearly visible today and shows 

that the strategy is working.  

 

GBC AG: Mr Stümmler, thank you for the interview. 
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ANHANG 

I.  

Research under MiFID II 

1. There is a contract between the research company GBC AG and the Issuer regarding the independent preparation and publication of 

this research report on the Issuer. GBC AG is remunerated for this by the Issuer. 

2. the research report shall be made available simultaneously to all investment service providers interested in it. 

 

II.  

§1 Disclaimer/ Exclusion of liability 

This document is for information purposes only. All data and information contained in this study has been obtained from sources that GBC 

believes to be reliable. Furthermore, the authors have taken the greatest possible care to ensure that the facts used and opinions pre-

sented are appropriate and accurate. Despite this, no guarantee or liability can be assumed for their accuracy - either expressly or implic-

itly. Furthermore, all information may be incomplete or summarised. Neither GBC nor the individual authors accept any liability for dam-

ages arising from the use of this document or its contents or otherwise in connection therewith. 

 

Please note that this document does not constitute an invitation to subscribe for or purchase any security and should not be construed as 

such. Nor should it or any part of it form the basis of, or be relied upon in connection with, any binding contract of any kind whatsoever. A 

decision in connection with any prospective offer for sale of securities of the company or companies discussed in this publication should 

be made solely on the basis of information contained in any prospectus or offering circular issued in connection with such offer.  

 

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

which this document is based may have a material impact on the targeted returns. Income from investments is subject to fluctuation. 

Investment decisions always require the advice of an investment adviser. Thus, this document cannot assume an advisory function.  

 

Distribution outside the Federal Republic of Germany: 

This publication, if distributed in the UK, may only be made available to persons who qualify as authorised or exempt within the meaning 

of the Financial Services Act 1986 or persons as defined in Section 9(3) of the Financial Services Act 1986 (Investment Advertisement) 

(Exemptions) Order 1988 (as amended) and may not be communicated, directly or indirectly, to any other person or class of persons. 

 

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

or possessions. Distribution of this document in Canada, Japan or other jurisdictions may be restricted by law and persons into whose 

possession this publication comes should inform themselves about and observe any restrictions. Any failure to comply with such restriction 

may constitute a violation of US, Canadian or Japanese securities laws or the laws of any other jurisdiction. 

 

By accepting this document, you accept any disclaimer and the above limitations. 

 

You can also find the notes on the disclaimer/liability exclusion under:  

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

 

Legal Notices and Publications Pursuant to Section 85 WpHG and FinAnV 

 

You can also find the information on the Internet at the following address:  

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

 

§ 2 (I) Update: 

A specific update of the present analysis(s) at a fixed point in time has not yet been scheduled. GBC AG reserves the right to update the 

analysis without prior notice.  

 

§ 2 (II) Recommendation/ Classifications/ Rating: 

GBC AG has been using a three-stage absolute share rating system since 1 July 2006. Since 1 July 2007, the ratings have referred to a 

time horizon of at least six to a maximum of 18 months. Previously, the ratings had referred to a time horizon of up to 12 months. When 

the analysis is published, the investment recommendations are determined according to the ratings described below with reference to the 

expected return. Temporary price deviations outside these ranges do not automatically lead to a change in the rating, but do give rise to 

a revision of the original recommendation. 

 

 

 

 

 

 

http://www.gbc-ag.de/de/Disclaimer.htm
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The respective recommendations/ classifications/ ratings are associated with the following expectations: 

 

Price targets of GBC AG are determined on the basis of the fair value per share, which is determined on the basis of generally recognised 

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

method. This is done by taking into account fundamental factors such as share splits, capital reductions, capital increases, M&A activities, 

share repurchases, etc.  

 

§ 2 (III) Historical recommendations: 

GBC's historical recommendations on the present analysis(s) are available on the internet at the following address:         

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

 

§ 2 (IV) Information basis: 

For the preparation of the present analysis(s), publicly available information on the issuer(s) (where available, the three most recently 

published annual and quarterly reports, ad hoc announcements, press releases, securities prospectus, company presentations, etc.) was 

used, which GBC considers to be reliable. Furthermore, in order to prepare the present analysis(s), discussions were held with the man-

agement of the company(ies) concerned in order to obtain a more detailed explanation of the facts relating to the business development.  

 

§ 2 (V) 1. Conflicts of interest pursuant to § 85 WpHG and Art. 20 MAR: 

GBC AG and the responsible analyst hereby declare that the following possible conflicts of interest exist for the company(ies) named in 

the analysis at the time of publication and thus comply with the obligations of § 85 WpHG and Art. 20 MAR. An exact explanation of the 

possible conflicts of interest is listed below in the catalogue of possible conflicts of interest under § 2 (V) 2. 

 

In relation to the security or financial instrument discussed in this analysis the following possible conflict of interest exists: 

(5a,5b,6a,7,11)  

 

§ 2 (V) 2. catalogue of possible conflicts of interest: 

(1) At the time of publication, GBC AG or a legal entity affiliated with it holds shares or other financial instruments in the company analysed 

or the financial instrument or financial product analysed.  

(2) This company holds over 3% of the shares in GBC AG or a legal person connected to them. 

(3) GBC AG or a legal person connected to them is a market maker or designated sponsor for the financial instruments of this company. 

(4) GBC AG or a legal person connected to them has, over the previous 12 months, organised or played a leading role in the public issue 

of financial instruments for this company. 

(5) a) GBC AG or a legal entity affiliated with it has concluded an agreement with this company or issuer of the analysed financial instru-

ment in the previous 12 months on the preparation of research reports for a fee. Under this agreement, the draft financial analysis (ex-

cluding the valuation section) was made available to the issuer prior to publication. 

(5) b) After receiving valid amendments by the analysed company or issuer, the draft of this analysis was changed.  

(6) a) GBC AG or a legal entity affiliated with it has concluded an agreement with a third party in the previous 12 months on the preparation 

of research reports on this company or financial instrument for a fee. Under this agreement, the third party and/or company and/or issuer 

of the financial instrument has been given access to the draft analysis (excluding the valuation section) prior to publication. 

(6) b) After receiving valid amendments by the third party or issuer, the draft of this analysis was changed. 

(7) The analyst responsible for this report holds shares or other financial instruments of this company at the time of publication. 

(8) The analyst responsible for this company is a member of the company's Executive Board or Supervisory Board. 

(9) The analyst responsible for this report received or purchased shares in the company analysed by said analyst, prior to the time of 

publication. 

(10) GBC or a related legal party has closed an agreement with the underlying company regarding consulting services during the previous 

12 months. 

(11) GBC or a related legal party has a significant financial interest in the analysed company, for example to get mandated by the analysed 

company or to provide any kind of services (such as the organization of fairs, roundtables, road shows, etc.). 

(12) At the time of the financial analysis, the analysed company is in a financial instrument or financial product (e.g. certificate, fund, etc.) 

managed or advised by GBC AG or its affiliated legal entity. 

BUY 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is > = + 10%. 

HOLD 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is > - 10% and < + 10%. 

SELL 
The expected return, based on the determined price target, including dividend payment  

within the corresponding time horizon is <= - 10%. 

http://www.gbc-ag.de/de/Offenlegung.htm
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§ 2 (V) 3. Compliance: 

GBC has taken internal regulatory precautions to prevent possible conflicts of interest and to disclose them if they exist. The current 

Compliance Officer, Karin Jägg, email: jaegg@gbc-ag.de, is responsible for compliance with the regulations.  

 

§ 2 (VI) Responsible for the preparation: 

The company responsible for the preparation of the present analysis(s) is GBC AG with its registered office in Augsburg, which is regis-

tered as a research institute with the competent supervisory authority (Bundesanstalt für Finanzdienstleistungsaufsicht (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: 

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

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

 

§ 3 Copyrights 

This document is protected by copyright. It is provided for your information only and may not be reproduced or distributed to any other 

person. Any use of this document outside the limits of copyright law generally requires the consent of the GBC or the relevant company, 

provided that there has been a transfer of rights of use and publication. 

 

GBC AG 

Halderstrasse 27 

D 86150 Augsburg  

Tel.: 0821/24 11 33-0 

Fax: 0821/24 11 33-30 

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

 

E-mail: compliance@gbc-ag.de 

 


