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Substantial reduction of group’s FY26E guidance 

Our conclusion 

◼ Disappointing news. Circus substantially reduces its FY26E targets, due to delivery 

delays and postponements: For FY26E, Circus Group management expects now sales of 

EUR 5.2mn (prev.: EUR 44-55mn), after EUR 1.5mn in FY25 and adj. EBITDA of  

EUR -17mn (prev.: EUR -6 to -8mn), after EUR -18.8mn in FY25. These targets remain 

significantly below our as well as consensus expectations. Therefore, we see substantial 

downside revision potential for our and market’s expectations. 

◼ Reasons for the guidance cut according to Circus group’s press release: “The 

company’s Executive Board and Board of Directors have decided to slow the pace of new 

system rollouts in fiscal year 2026 in order to strengthen the reliability and autonomy of 

its operational ecosystem beyond its core AI robotics systems—from the ingredient supply 

chain to the daily onboarding time for system operators to the maintenance of the AI 

robots. This decision is based on Circus’s assessment that the operational effort and costs 

associated with onboarding, integration, and ongoing service per system have not yet 

scaled in line with the systems’ projected economic viability.” 

◼ Circus Group: “The company remains sufficiently capitalized to support these 

investments and to cover the delay in the rollout into fiscal year 2027”.  

◼ Today at 4:00p.m., Circus Group will provide its 2Q Operational Update call to give 

more details about group’s challenges and on its plans, which are the base for the 

significantly reduced financial targets. We hope to get also more details about group’s 

robot distribution/delivery targets going forward. This means that we get Circus’ base case 

assumptions on how many and when the next robots will be delivered in FY26E and in 

the years to come. After the call, we will adjust our financial model und release our 

updated projections. 

Deviation 

FY end Dec. Actual Actual Baader Guid. Guid. Cons. 

(EUR mn) 2024 2025 2026E 2026E 2026E 2026E 

     new prev.  

Sales 0.25 1.56 46.2 5.2 44-55 53.5 

Change yoy (%) -60.4 >100 >100   >100 

EBITDA adj. -11.7 -18.8 -5.5 -17 -6 to -8 -7.3 

Source: Company data, Baader Helvea Equity Research 

 

Key financials  Valuation ratios 

EUR mn 2025 2026E 2027E 2028E CAGR (%)  x 2025 2026E 2027E 2028E 

Sales 1.6 46.2 106.2 195.2 400.2  EV/Sales 275.6 2.3 1.0 0.5 

EBITDA adj. -18.8 -5.5 10.8 43.7 -  EV/EBITDA adj. -22.9 -18.9 9.8 2.3 

EPS adj. (EUR) -1.79 -0.46 0.16 1.17 -  P/E adj. - - 30.0 4.1 

Source: Company data, Baader Helvea Equity Research 
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Key data  

FY 31 Dec. 2023 2024 2025 2026E 2027E 2028E 

Share data       

EPS rep. (EUR) - -0.92 -1.79 -0.46 0.16 1.17 

EPS adj. (EUR) - -0.92 -1.79 -0.46 0.16 1.17 

Dividend (EUR) - 0.00 0.00 0.00 0.00 0.00 

Book value (EUR) - 0.11 1.30 1.65 1.86 2.28 

Free cash flow (EUR) - -0.40 -1.01 -0.85 0.13 1.05 

Avg. no. of shares (mn) - 22.6 26.6 23.8 23.8 23.8 

Market cap. (avg./current, EUR mn) - 433.9 441.7 114.2 114.2 114.2 

Enterprise value (EUR mn) 0.1 443.1 429.9 105.1 105.7 101.4 

Valuation 2023 2024 2025 2026E 2027E 2028E 

P/E adj. (x) - - - - 30.0 4.1 

P/BV (x) - 174.5 12.8 2.9 2.6 2.1 

FCF/EV (%) - -2.0 -6.3 -19.2 2.8 24.7 

FCF yield (%), (FCF/Mcap.) - -2.1 -6.1 -17.7 2.6 21.9 

Dividend yield (%) - 0.0 0.0 0.0 0.0 0.0 

EV/Sales (x) 0.2 1765.4 275.6 2.3 1.0 0.5 

EV/EBITDA adj. (x) 0.0 -37.8 -22.9 -18.9 9.8 2.3 

EV/EBIT adj. (x) 0.0 -29.7 -19.0 -13.1 13.6 2.6 

EV/CE (x) 0.0 26.5 16.6 3.4 2.9 2.3 

ROCE/WACC adj. (x) - -9.3 -9.4 -2.8 - - 

Key company data 2023 2024 2025 2026E 2027E 2028E 

Sales growth (%) 293.2 -60.4 521.5 2861.5 129.9 83.8 

EBITDA growth adj. (%) 82.4 189.7 60.1 -70.5 -294.6 304.4 

EBITDA margin adj. (%) - - - -12.0 10.2 22.4 

EBIT margin adj. (%) - - - -17.4 7.3 20.3 

Net margin adj. (%) - - - -23.7 3.6 14.3 

Free cash flow margin (%) - - - -43.7 2.8 12.8 

Payout ratio (%) 0.0 0.0 0.0 0.0 0.0 0.0 

Gearing (%), (net debt/equity) 0.5 382.4 -34.0 -23.2 -19.1 -23.6 

Net debt/EBITDA (x) 0.0 -0.6 0.5 1.1 -1.1 -0.3 

Equity ratio (x), (equity/total assets) 77.4 12.3 67.2 48.2 46.2 50.6 

Capital employed (EUR mn) 18.4 16.7 25.9 30.7 36.8 44.8 

ROCE adj. (%) -26.4 -90.6 -91.4 -27.4 15.9 66.3 

Income statement (EUR mn) 2023 2024 2025 2026E 2027E 2028E 

Turnover 0.6 0.3 1.6 46.2 106.2 195.2 

EBITDA -4.1 -11.7 -18.8 -5.5 10.8 43.7 

EBITDA adj. -4.1 -11.7 -18.8 -5.5 10.8 43.7 

EBIT -4.8 -14.9 -22.7 -8.0 7.8 39.7 

EBIT adj. -4.8 -14.9 -22.7 -8.0 7.8 39.7 

EBT -4.9 -15.2 -25.9 -10.4 5.1 37.2 

Net profit after minorities -5.3 -20.7 -47.6 -10.9 3.8 27.9 

Net profit adj. -5.3 -20.7 -47.6 -10.9 3.8 27.9 

Balance sheet (EUR mn) 2023 2024 2025 2026E 2027E 2028E 

Non-current assets 19 18 24 25 26 27 

thereof goodwill 11 10 12 12 12 12 

Current assets 3 2 28 56 70 80 

Total assets 23 20 52 81 95 107 

Shareholders' equity 18 2 35 39 44 54 

Total equity and liabilities 23 20 52 81 95 107 

Net debt 0 9 -12 -9 -8 -13 

Cash flow (EUR mn) 2023 2024 2025 2026E 2027E 2028E 

Cash flow from operations -6.0 -6.9 -24.4 -17.8 5.5 27.7 

of which change in working capital -1.0 -0.2 3.5 7.7 11.0 7.0 

Cash flow from investments 0.5 -2.1 -2.6 -2.4 -2.5 -2.7 

of which investment in fixed assets -0.8 -2.2 -2.6 -2.4 -2.5 -2.7 

Free cash flow -5.6 -9.0 -27.0 -20.2 3.0 25.0 

Dividends paid 0.0 0.0 0.0 0.0 0.0 0.0 

Cash flow from financing activities 5.8 9.0 48.2 31.1 -1.7 -24.6 

Change in cash position 0.2 0.0 21.2 11.0 1.3 0.4 

Source: Company data, Baader Helvea Equity Research 
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Disclaimer 

Baader Bank AG, Weihenstephaner Strasse 4, 85716 Unterschleissheim, Germany 

Baader Helvea AG, Freigutstrasse 12, 8002 Zurich, Switzerland 

Baader Helvea Limited, 5 Royal Exchange Buildings, London EC3V 3NL, United Kingdom 
 

Baader Bank AG is the parent company of Baader Helvea AG and/or Baader Helvea Limited. Baader Bank AG, Baader Helvea AG and 

Baader Helvea Limited are collectively referred to as “Baader Helvea Group Europe Companies” below, and each of them is referred 

to separately as a “Baader Helvea Group Europe Company”. Baader Bank AG and its subsidiaries and affiliates, including  

Baader Helvea AG and Baader Helvea Limited, are collectively referred to below as the “Group Companies”. 

 

The information set forth in this document has been diligently compiled by Baader Bank AG and is partially based on publicly available 

sources and data supplied by third parties (including data supplied by AlphaValue S.A., a cooperation partner of Baader Bank AG) 

believed to be reliable. Baader Bank AG does not warrant the accuracy or completeness of such information. 

 

All estimates and opinions included herein represent the independent judgment of the analyst(s) named in the Research Document as 

of the date of publication of this Research Document.  

 
This Research Document was completed at 09:42 AM (CEST) on 16-07-2026.  
 

The relevant Baader Helvea Group Europe Company reserves the right to modify the views expressed herein at any time without notice 

and the right not to update this information and to discontinue coverage of the company that is the subject of this Research Document 

without notice. No representation or warranty, express or implied, is made as to the accuracy, completeness or fairness of the information 

and opinions contained in this document. Neither the Group Companies, any of their authorized representatives or employees nor any 

other person accepts any liability whatsoever for any loss arising from any use of this Research Document or its contents or otherwise 

arising in connection therewith. 

 

Please note the information on the preparation of this document, the important notice, the advice regarding possible conflicts of interests, 

and the mandatory information required by Art. 20 of the Regulation (EU) No 596/2014 of 16 April 2014 and the Commission Delegated 

Regulation (EU) 2016/958 of 9 March 2016 and pursuant to Art. 34, 36 and 37 of the Commission Delegated Regulation (EU) No 2017/565 

of 25 April 2016 and other applicable rules under https://www.baaderbank.de/disclaimer_Research. 

 

Baader Bank AG is a stock corporation (Aktiengesellschaft) organized under the laws of the Federal Republic of Germany with its 

principal place of business in Unterschleissheim. It is registered with the District Court (Amtsgericht) in Munich under No. HRB 121537 

and supervised by the German Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht – BaFin),  

Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main and Graurheindorfer Strasse 108, 53117 Bonn. The value added tax identification 

number of Baader Bank AG is DE 114123893. 

 

A list of all of our Research Documents on any financial instrument or issuer that were disseminated during the preceding  

12-month period is available to our clients under https://www.baaderbank.de/disclaimer_Research. 

 

Research Documents with recommendation changes (rating or target price) published in the twelve months prior to the publication of 

this Research Document covering the same financial instruments or issuers. 

 
Company Date Rating Currency Target price Closing price as of Analyst 
Circus SE 11-Aug-25 Buy EUR 19.00 14.70 08-Aug-25 Volker Bosse, CEFA 

 

Document for the exclusive use of visitor(baader_unknow@alphavalue.eu)

https://www.baaderbank.de/disclaimer_Research
https://www.baaderbank.de/disclaimer_Research


 

 

Circus SE 

16 July 2026 4 

Baader Helvea Equity Research 

COMPANY FLASH 

Contacts    

    

Markus Mayer    

Head of Capital Markets    

+49 89 5150 1818    

markus.mayer@baaderbank.de    

    

    

Volker Bosse, CEFA    

Head of Research    

+49 89 5150 1815    

volker.bosse@baaderbank.de    

    

    

    

FOR MORE DETAILS ON OUR BAADER EUROPE COVERAGE PLEASE VISIT OUR RESEARCH PLATFORM  

    

    

CORPORATE ACCESS   corporateaccess@baaderbank.de 

 Kerstin Kugler +49 89 5150 1891 kerstin.kugler@baaderbank.de 

 Paula Reinhardt +49 160 92330618 paula.reinhardt@baaderbank.de 

 Stefanie Hofer +41 79 399 03 01 shofer@helvea.com 

    

    

EQUITY RESEARCH Volker Bosse, CEFA +49 89 5150 1815 volker.bosse@baaderbank.de 

 Head of Research   

    

 For an overview of the responsible analysts please visit our Baader Europe webpage  

    

    

EQUITY STRATEGY Gerhard Schwarz, CEFA +49 89 5150 1812 gerhard.schwarz@baaderbank.de 

 Head of Equity Strategy   

    

    

RESEARCH PRODUCTION Rene Rückert +49 89 5150 1896 rene.rueckert@baaderbank.de 

 Head of Research Production   

    

 Kerstin Kugler +49 89 5150 1891 kerstin.kugler@baaderbank.de 

    

    

    

    

EQUITY SALES DERIVATIVES SALES EQUITY SALES TRADING  

Frankfurt +49 69 1388 1357 Munich +49 89 5150 1990 Frankfurt +49 69 1388 1355  

London +44 20 7054 7100  London +44 20 7054 7100  

Munich +49 89 5150 1850  Munich +49 89 5150 1870  

Zurich +41 43 388 9200  New York +1 212 935 5150  

  Zurich +41 43 388 9200  

For North American clients:    

New York +1 212 935 5150    

  

  

 
PUBLICATION ADDRESSES  

Baader Bank AG  Baader Helvea AG 

Equity Research Equity Research 

Weihenstephaner Strasse 4 Freigutstrasse 12 

85716 Unterschleissheim, Germany 8002 Zurich, Switzerland 

  

T +49 89 5150 1810 T +41 43 388 9250 

 

Document for the exclusive use of visitor(baader_unknow@alphavalue.eu)

https://baader.alphavalue.com/
mailto:volker.bosse@baaderbank.de
https://www.baadereurope.com/

