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Spain | Industrial Goods & Services Investment Research
Company Update Reason: Estimates revision 2 November 2023
Buy Reorientando modelo de contratacion parareducir riesgos
Recommendation unchanged . . . . .,
Share price: EUR 0.87 Revisamos estimaciones de la compaiiia tras la presentacion de resultados
closing price as of 01/11/2023 del tercer trimestre, los cuales estuvieron por debajo de nuestras expectativas
Target price: EUR 12?53 en todas las métricas. La compafiia no esta logrando alcanzar los objetivos de
from Target Price: EUR A . . . .. -
. . . ingresos que teniamos para el ejercicio y esté invirtiendo de manera notable
Upside/Downside Potential 114.1% 9 que t P ) 0y es
Reuters/Bloomberg para el crecimiento futuro, lo que esta castigando los costes y afectando al
CATN.MC/COM SM P : . . -
EBITDA, que se quedard muy lejos de nuestras estimaciones. La buena noticia
Market capitalisation (EURm) 16 es que la compariia mantiene una excelente posicion financiera con una deuda
Current N° of sh 19 .
urrent N° of shares (m) neta muy reducida (<0.5x DN/EBITDA).
Free float 60%
Daily avg. no. trad. sh. 12 mth (k) 12 v" Losresultados del tercer trimestre confirmaron varias tendencias observadas
Dl Evge, it wall. 92 i () l durante el ejercicio, ya que los ingresos acumulados crecen un +11.6% (vs
Price high/low 12 months 1567082 +40% de crecimiento estimado de ingresos para FY23e). De cara al Ultimo
Abs Perfs 1/3/12 mths (% -6.28/-26.61/-41.88 . .. — P ..
il trimestre se espera una aceleracion del crecimiento pero que sera insuficiente
gelyfi?a;‘da's (EUR) 12’ﬁ 12’2?‘3" 12’2‘1“5* para alcanzar los objetivos anuales. La situacion macro estd afectando de
ales (m . . o~ z
EBITDA (m) 2 2 3 manera negativa a los negocios de la compafiia, ya que muchos procesos estan
EBITDA margin 19.3%  17.3%  20.3% ralentizadndose o posponiéndose y el sector tecnolégico ha sufrido un frenazo
EBIT (m) 2 2 2 . i
EBIT margin 139%  125%  16.3% en su frenesi de 2021 y 2022 en cuanto a movilidad.
Net Profit (adj.)(m) 1 1 2 v o~ , . . ..
ROCE 2% 399%  56.8% En .paralelo, la compafia esta reallzanqu fuertes esfuerzos qle inversion para
Net debt/(cash) (m) 1 0 ) mejorar tanto la plataforma tecnolégica como la plantilla de Revenue
zei geﬁ/ggﬁ%/\ g;_’ g; g§ Managers, con contrataciones agresivas para fortalecer los equipos y acelerar
etDe J b -U. . .
Int. cover(EBITDA/Fin.int) (112) 167 214 el c.reC|m|ento de cara g 2(_)24. No obstante, algunas de esas contrataciones
EV/Sales 23 1.2 0.9 realizadas durante el ejercicio no han dado los resultados esperados y han
Eﬁ::;gﬁ ) Hg ;; ig tenido que salir de la compafiia. Catenon va a cerrar 2023 con un nimero de
EV/EBIT 16.5 100 58 Revenue Managers muy similar al de 2022, pese al fuerte impulso de
P/E (ad.) 183 15.0 9.2 contratacién. La compafiia ha tomado medidas para buscar perfiles mas
P/BV 9.2 43 29 : : .
OpFCF yield 6% 35%  81% senior de cara a 2024, lo cual incrementa el coste pero reduce el riesgo.
Dividend yield 0.0%  00%  0.0% . . . . -
EPS (adj) T v En la parte tecnoldgica las inversiones que destacan son dos: la integracion
BVPS 0.14 0.20 0.30 en la plataforma propietaria Smapick de nuevos usos de inteligencia artificial,
DPS 000 000 000 con objeto de incrementar la eficiencia de los procesos de sourcing, y hacer
Shareholders mas eficientes tareas operativas y, en TalentHackers, se ha invertido en la
Javier Ruiz de Azcérate Varela * 23%; Mi | Al I N H - - 4
Barquin 12%; José Maria e Retana 3%; plataforma propietaria firmando un préstamo con el CDTI por EUR0.5m para

acelerar la incorporacién de recursos técnicos, asi como abordar la adquisicion
de bases de datos estratégicas e integracion de fuentes de datos abiertas.
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v" Las dos lineas de negocio principales de la compafiia: Catenon y Talent
M Hackers llevan un crecimiento de ingresos por encima del +10% durante el afio,
por debajo de las expectativas aunque con un buen perfil de crecimiento y

rentabilidad y es donde la compafiia esta poniendo el foco.
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o ] v' Sin embargo, Catenon Partners esta en revision estratégica al no alcanzar la
e Sl masa critica suficiente para realizar operaciones corporativas en el corto plazo.
S e Ademas, la compafiia ha procedido a provisionar la totalidad de la inversion en
Analyst(s) la startup Scale You Up (de la cgal .s.e aplquiric') el 40% a principios.de afio por
Juan Pena EURO0.54m) por desviaciones significativas vs el plan de negocio y se ha
juan.pena@gvcgaesco.es iniciado un proceso de recompra garantizada de la participacion de Catenon.
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CATENON IGBM (Rebased)

v" En base atodo lo anterior, reducimos nuestras estimaciones tanto para 2023
como para afios venideros y rebajamos el precio objetivo a EUR1.85 por accién,
con un potencial aun superior al 100%, reiterando nuestra recomendacion de
Comorar.
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Catenon ESN

Resultados Q3 y planes para 2024

CATENON. ADVANCED RESULTS 3Q'23

EURM 3Q'22 | 3Q23 | A%yly | 922 | 9M'23 | A%yly
Contracted sales 2.42 : 3.20 : 31.8% 9.94 : 10.79 : 8.5%
Net sales 232 | 243 | 45% 804 | 897 | 11.6%
Cost of sales 004 | 006 | 452% 016 | -012 | -27.5%
Gross Result 2.28 : 2.37 : 3.7% 7.87 : 8.85 : 12.4%
Gross Margin 98.24% | 97.55% | .Opp 97.96% | 98.68% | .Opp
Personnel Expenses 1,72 : 2.04 : 18.4% -5.04 : -6.45 : 27.9%
Knowledge management expenses -0.06 | -0.07 | 14.0% -0.17 | -031 | 79.3%
Marketing expenses -0.04 : -0.07 : 63.6% -0.18 : -0.21 : 19.3%
IT Expenses 0.07 | -0.09 | 38.4% 022 | 036 | 58.6%
General Expenses 022 I 024 1 7.2% -0.66 | -0.79 | 19.2%
Opex 212 | 252 | 187% | 628 | 811 | 20.2%
Operating Margin 8.72% | -3.7% | -l.4pp 21.91% | 9.6% | -.6pp
[Work carried out by the Group for its assets __0.06_ | 0.07 | 19.2% | 021 | 031 | 486%_
EBITDA 022 | -0.08 | -133.8% 1.80 | 1.04 | -42.1%
EBITDA M. 9.6% | -31% ! -12.7pp | 22.4% | 11.6% ! -10.8pp

Source: Catenon & GVC Gaesco Valores

La foto de la companiia en el acumulado a nueve meses refleja una fuerte caida del EBITDA
por el incremento de costes que esperamos que se recupere durante el dltimo trimestre,
permitiendo ofrecer un crecimiento de EBITDA en el afio.

Este incremento de costes se ha producido, como se ha comentado por el fuerte incrmeento
de contratacién de Revenue Managers, una parte de los cuales no han ofrecido el
rendimiento esperado y han salido de la compafiia. Esto ha provocado que no haya habido
tiempo para “rentabilizar” la inversién de su coste salarial y el neto haya sido negativo.

La compafiia mantiene que el ingreso medio por Revenue Manager que se ha mantenido en
la compafiia ha crecido, no obstante, la cifra total incluyendo las bajas no arroja dichos
resultados.

Para evitar estos efectos en 2024, la compafiia ha optado por incrementar su base de
Revenue Managers para dar masa critica a sus principales oficinas con perfiles mas senior,
gue tienen un coste superior pero el riesgo de integraciéon es mucho menor, para evitar los
problemas de coste y tiempo que implica un movimiento de personal tan intenso como el
producido durante 2023.

El mercado de recruiting

En los Gltimos meses se ha visto una cierta desaceleracion en el mercado laboral de perfiles
tecnoldgicos tras la voragine de 2021 y 2022.

Esto no esta afectando de manera directa a la compafiia de manera significativa, ya que el
flujo de entrada de proyectos sigue siendo robusto, pero si que es un indicador de la situacién
de mercado.

La situacién macroecondémica y las perspectivas econémicas frenan los planes de muchas
compafias de incrementar o fortalecer sus plantillas y se estd produciendo un cierto
fenomeno de “hiring freeze”. Adicionalmente, el entorno startup también ha frenado su
crecimiento y la demanda de perfiles tecnol6gicos ha caido en este ambito. Por dltimo, los
despidos masivos en las grandes tecnoldgicas han afectado a nivel global y han afectado
también a la demanda de puestos.

AUn asi, el sector remarca que siguen quedando perfiles tecnoldgicos vacantes sin cubrir en
Espafia pero esta fuerte demanda es inferior que hace unos trimestres.

La parte positiva para Catenon es que al ser una comparfia global de servicios de
contratacion a nivel internacional para (sobre todo) compafias espafiolas, puede
aprovecharse del tirén de la apertura de hubs internacionales de desarrollo tecnolégico que
muchas compafiias estan llevando a cabo en paises del este de Europa y otras regiones.

@ GVC Gaesco Valores Page 2



Catenon ESN

Revision de estimaciones 2023-2025

En definitiva, 2023 no va a ser el afio que se estimaba a principios del mismo, por factores
externos de mercado y por factores internos de politica de personal, que van a afectar de
manera significativa a los resultados de la compafiia, situandolos por debajo de nuestras
expectativas.

A nivel ingresos nuestra estimacién anterior se situaba en EUR15.1m, que se ha rebajado a
EUR12.6m (-16%), mientras que, en EBITDA, nuestra estimacién anterior estaba en
EUR4.1m y ahora la situamos en EUR2.2m por todos los impactos previamente comentados
(-45%).

Las estimaciones actuales reflejan un perfil mas conservador, en el cual el incremento de
Revenue Managers es inferior (ya que se tiene en cuenta el posible churn, pese al cambio
de politica) y los crecimientos de ingreso medio por Revenue Manager también son
inferiores. De esta manera, nos permite tener un abanico de posibilidades mas amplio en
cuanto al crecimiento de la compafiia y no tan dependiente del éxito de la contratacién de
nuevos RMs.

Por ello, la nueva estimacion de ingresos es la siguiente:

Total revenues by category (M€)

19.7
15.2
12.6
11.0
2022 2023e 2024e 2025e

M Processes M Partners Talent Hackers

Dicha estimacion ha sido rebajada desde un objetivo de EUR23m para 2025 principalmente
por un menor numero de Revenue Managers a dicha fecha.

En relacion al EBITDA, hemos sido mas conservadores en las cifras de crecimiento al ser
los proximos dos afios, periodos en los cuales la compafia aun esté en periodo de
contratacion:
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Catenon ESN

EBITDA (M€) & EBITDA mg (%)

2022 2023e 2024e 2025e

mmmm EBITDA = EBITDA mg (%)

Por ultimo, la generacién de FCF de la compafiia se ha frenara en 2023 por la inversion en
la startup francesa ScaleYou Up (que se encuentra en proceso de recompra por parte de los
fundadores al no haber conseguido los objetivos previstos). Adicionalmente, las inversiones
adicionales en tecnologia antes comentadas también han impactado en una menor
estimacion de generacion de FCF durante el ejercicio.

FCF(M€) & FCF/revenues (%)

2022 2023e 2024e 2025e
B FCF = FCF/ingresos

La situacién de deuda de la companiia es excelente y cuenta con una deuda neta a cierre de
9M23 de EURO0.6m (<0.5x DN/EBITDA), con una liquidez disponible de EUR2.3m y el
vencimiento de deudas en el corto plazo es de EUR1.3m, por lo que la compafiia cuenta con
capacidad suficiente para hacerles frente. Adicionalmente como se ha visto anteriormente,
estimamos que la compafiia continuara generando FCF positivo durante los proximos
ejercicios.
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Catenon ESN

Valoracion

En base a todo lo anterior alcanzamos una valoracion de EUR1.85 por accién, con un
potencial de ¢.+100% sobre precios actuales. Pensamos que la situacién financiera de la
companiia es extraordinaria (DN/EBITDA <0.5x) y no sufrird en un contexto turbulento en los
mercados financieros ningun incremento significativo de sus gastos financieros. Ademas, la
compafiia esta alcanzando la escala suficiente para tener masa critica en varios paises y
poder gestionar de manera holgada posibles altas y bajas de empleados sin afectar al
negocio.

El EV/EBITDA terminal de la valoracion es de 6.5x, el PER25e es de 11.1x y el peso del valor
terminal en la valoracién es del 85%.

CATENON. DCF VALUATION CONSIDERING ONLY ORGANIC GROWTH

CASH FLOW (EURm) 2019 2020 2021 2022 2023e 2024e 2025e 2025e VR

Sales 15.209 19.664 22.909 23.195
EBITDA 3.081 4.945 5.851 6.495
Adj. EBITDA M. 20.3% 25.1% 25.5% 28.0%
DDA -0.489 -0.506 -0.471 -0.580
EBIT 2.592 4.439 5.380 5.915
Effective tax rate 25.0% 25.0% 25.0% 25.0%
NOPLAT 1.944 3.330 4.035 4.436
Depreciation&other provisions 0.489 0.506 0.471 0.580
Gross Operating Cash Flow 2.433 3.835 4.506 5.016
Capex -0.532 -0.482 -0.505 -0.510
Capex/sales 3.5% 2.5% 2.2% 2.2%

Change in Net Working Capital -0.033 -0.004 0.000 0.000
Cash Flow to be discounted 1.867 3.350 4.001 4.506

DCF VALUATION (EUR m)

WACC 12.0% 12.0% 12.0% 12.0%
Discount Rate factor 1.00 0.89 0.80 0.71
Discounted Cash Flow 1.077 1.667 2.670

Cumulated DCF 1.077 2.744 5.414

WACC & DCF ANALYSIS

Free Risk Rate (10y Govn. Bonds) 3.5% Cumulated DCF 5.414 - Net Financial Debt (23e) 1.0
Company Risk Factor or Beta 2.3 Perpetual Growth Rate (g) 1.3% - Minorities (estimated value) 0.0
Mkt Risk Premium 5.0% Normalised Annual CF 4.506 + Associates 0.0
Cost of Equity (Ke or COE) 15.1% Terminal Value at Nominal Ye 42.419 - Pension underfunding 0.0
Cost of Debt (gross) 6.5% Disc. Rate of Terminal Value 0.71 - Off-balance sheet commitm. 0.0
Debt Tax Rate 25.0% Discounted Terminal Value 30.190

Cost of Debt net (kd or COD) 4.9% Equity Market Value (EUR m) 34.6
Target Gearing (D/E) or % Kd 30% Financial assets 0.00 Number of shares (m) 18.7
% Ke 70% Enterprise Value (EURm) 35.6 |Fair Value per share (EUR) 1.85
Normative Tax Rate 25% Price (EUR) 0.87
WACC 12.00% | Potential upside (downside) 113%

Source: GVC Gaesco Valores Estimates

Los multiplos implicitos de valoracion son los siguientes:

2022 2023e 2024e 2025e
EV/Sales 3.3x 2.8x 2.3x 1.8x
EV/EBITDA 17.2x 16.3x 11.6x 7.2x
P/E 25.7x 31.9x 19.7x 11.1x

Mientras que el analisis de sensibilidad arroja los siguientes resultados:

DCF VALUATION SENSITIVITY. WACC vs. g
Perpetuity growth rate

0.25% 0.75% 1.25% 1.75% 2.25%
_ 10.0% 2.08 2.20 2.33 2.48 2.65
O 11.0% 1.86 1.96 2.06 2.18 2.31
2 12.0% 1.68 1.76 1.94 2.05
> 13.0% 153 1.60 1.67 175 1.83
14.0% 1.40 1.46 152 158 1.65

Source: GVC Gaesco Valores Estimates
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Catenon ESN

DCF VALUATION SENSITIVITY. WACC vs. Adj. EBITDA M.
Residual Adj. EBITDA M.

27.0% 27.5% 28.0% 28.5% 29.0%
10.0% 2.25 2.29 2.33 2.37 2.41
9 11.0% 1.99 2.03 2.06 2.10 2.13
< 12.0% 1.78 1.82 1.88 1.91
= 13.0% 1.61 1.64 1.67 1.70 1.72
14.0% 1.47 1.49 1.52 154 157

Source: GVC Gaesco Valores Estimates

Conclusiéon

Si bien los resultados de 2023 no van a ser todo lo positivos que esperdbamos, pensamos
que gran parte de las causas que lo provocaran son coyunturales y no estructurales.

Desde el punto de vista externo y de mercado, si bien es cierto que el mercado esta sufriendo
una correccién en cuanto a la frenética actividad vivida en 2021 y 2022, Catenon ha logrado
posicionarse como un socio estratégico de muchas companiias espafiolas multinacionales
para la contratacién de perfiles a nivel global, lo cual mitiga estos impactos mas locales.

Adicionalmente, el recruiting en perfiles medios y altos se mantiene relativamente estable y
en ese nicho de mercado Catenon sigue operando con buenas dinamicas.

Pensamos que estos impactos sectoriales tienen un efecto limitado en la compafiia, no
obstante, hemos rebajado nuestras estimaciones para poder contar con posibles efectos
negativos derivados de estos hechos.

Desde el punto de vista externo, 2023 ha sido un afio de muchos movimientos en la
compafiia, ya que las etapas de fuerte crecimiento vienen acompafiadas de riesgos. La
contratacion masiva de Revenue Managers que la compafiia tenia en mente (incorporando
c.25 profesionales) ha tenido un efecto indeseado por el cual muchos de ellos no han
respondido a las expectativas y han tenido que salir de la compafiia. Adicionalmente se han
producido bajas temporales por maternidad que han mermado la plantilla y el crecimiento
esperado, que en una plantilla reducida tienen un impacto relevante.

Como se ha comentado, de cara a futuro la compafiia ha decidido centrar la contratacién en
perfiles de mayor seniority que, aunque tengan un coste superior, tanto la riesgo de éxito
como el tiempo de integracibn son menores y ayudaran a mostrar los resultados del
crecimiento en un menor tiempo. Este hecho pensamos que repercutird en un menor
crecimiento de RMs frente a las estimaciones anteriores, ya que los perfiles senior estdn mas

En definitiva, es cierto que hemos rebajado las expectativas de crecimiento de la compafia
por ambos efectos, pero también que estas estimaciones reflejan un crecimiento muy
alcanzable por la compafiia con un riesgo limitado. Pensamos que es momento de ser
conservadores en nuestros niumeros y de fijar un caso base que la compafiia pueda alcanzar
de manera holgada.

Pensamos que la buena situacion financiera de la compafiia es un punto muy a favor en el
contexto actual, que le puede permitir realizar alguna operacion de M&A si surgiera la
oportunidad o bien seguir financiando crecimiento, tras la adopciéon de una politica de
retribucion al accionista por la cual se fija un dividendo anual del c.3%.
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Catenon: Summary tables

PROFIT & LOSS (EURm) 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Sales 5.5 8.7 10.8 12.6 15.2 19.7
Cost of Sales & Operating Costs -6.1 -6.6 -8.7 -10.5 -12.1 -14.7
Non Recurrent Expenses/Income 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA -0.6 2.0 21 2.2 31 4.9
EBITDA (adj.)* -0.6 2.0 21 2.2 3.1 49
Depreciation -0.0 -0.1 -0.1 -0.1 -0.1 -0.1
EBITA -0.6 2.0 2.0 21 3.0 4.8
EBITA (adj)* -0.6 2.0 2.0 21 3.0 4.8
Amortisations and Write Downs -0.5 -0.4 -0.5 -0.5 -0.5 -0.5
EBIT -1.1 1.5 1.5 1.6 25 4.3
EBIT (adj.)* -1.1 1.5 1.5 1.6 2.5 4.3
Net Financial Interest -0.6 -0.1 0.2 -0.1 -0.1 -0.2
Other Financials 0.0 0.0 0.0 0.0 0.0 0.0
Associates 0.0 0.0 0.0 0.0 0.0 0.0
Other Non Recurrent ltems 0.0 0.0 0.0 0.0 0.0 0.0
Earnings Before Tax (EBT) -1.8 1.5 1.7 1.4 2.3 4.2
Tax -0.1 -0.2 -0.3 -0.4 -0.6 -1.0
Tax rate n.m. 13.2% 20.2% 25.0% 25.0% 25.0%
Discontinued Operations 0.0 0.0 0.0 0.0 0.0 0.0
Minorities 0.0 0.0 0.0 0.0 0.0 0.0
Net Profit (reported) -1.9 1.3 1.3 1.1 1.8 31
Net Profit (adj.) -1.9 1.3 1.3 1.1 1.8 3.1
CASH FLOW (EURm) 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Cash Flow from Operations before change in NWC -1.6 1.6 1.7 1.2 1.9 3.5
Change in Net Working Capital 0.8 -0.8 -0.2 -0.1 -0.0 -0.0
Cash Flow from Operations -0.8 0.7 1.4 1.2 1.8 3.5
Capex -0.3 -0.2 -0.3 -0.6 -0.5 -0.5
Net Financial Investments 0.0 0.0 0.0 0.0 0.0 0.0
Free Cash Flow -1.1 0.5 1.1 0.6 1.3 3.0
Dividends 0.0 0.0 0.0 0.0 0.0 0.0
Other (incl. Capital Increase & share buy backs) 0.0 0.6 -1.9 0.1 0.2 -0.2
Change in Net Financial Debt -1.1 1.2 -0.8 0.7 1.5 2.7
NOPLAT -0.9 1.2 1.2 1.2 1.9 3.3
BALANCE SHEET & OTHER ITEMS (EURm) 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Net Tangible Assets 0.0 0.0 0.0 0.0 0.0 0.0
Net Intangible Assets (incl.Goodwill) 1.1 0.9 0.7 1.1 14 1.6
Net Financial Assets & Other 1.0 0.8 0.9 0.9 0.9 0.9
Total Fixed Assets 21 1.7 1.6 1.9 2.2 25
Inventories 0.0 0.0 0.0 0.0 0.0 0.0
Trade receivables 2.0 29 3.3 3.6 4.0 4.4
Other current assets 0.2 0.2 0.3 0.3 0.4 0.4
Cash (-) -0.2 -0.5 -0.7 -1.5 -3.1 -6.2
Total Current Assets 24 3.6 4.3 5.5 7.5 11.0
Total Assets 4.6 5.3 5.9 7.4 9.7 13.4
Shareholders Equity 1.2 2.3 2.7 3.8 5.6 8.7
Minority -0.1 -0.0 0.0 0.0 0.0 0.0
Total Equity 1.1 2.2 2.7 3.8 5.6 8.7
Long term interest bearing debt 1.2 1.2 0.9 1.0 1.1 1.2
Provisions 0.0 0.0 0.0 0.0 0.0 0.0
Other long term liabilities 0.0 0.0 0.0 0.0 0.0 0.0
Total Long Term Liabilities 1.2 1.3 1.0 1.0 1.1 1.2
Short term interest bearing debt 1.1 0.5 0.8 0.9 1.0 1.1
Trade payables 1.2 1.2 1.4 1.6 2.0 2.4
Other current liabilities 0.1 0.1 0.1 0.1 0.1 0.1
Total Current Liabilities 2.3 1.8 2.3 2.6 3.0 3.5
Total Liabilities and Shareholders' Equity 4.6 5.4 5.9 7.4 9.7 13.5
Net Capital Employed 31 3.5 3.7 4.2 4.5 4.8
Net Working Capital 0.8 1.7 1.9 2.0 2.0 2.0
GROWTH & MARGINS 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Sales growth -24.2% 56.7% 24.1% 17.4% 20.3% 29.3%
EBITDA (adj.)* growth n.m. n.m. 2.1% 5.2% 41.1% 60.5%
EBITA (adj.)* growth n.m. n.m. 1.4% 5.2% 42.7% 62.1%
EBIT (adj)*growth n.m. n.m. -3.0% 5.1% 57.7% 73.6%
@ GVC Gaesco Valores Page 7
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Catenon: Summary tables
GROWTH & MARGINS 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Net Profit growth n.m. n.m. 5.0% -19.4% 62.0% 77.6%
EPS adj. growth n.m. n.m. 5.0% -19.4% 62.0% 77.6%
DPS adj. growth
EBITDA (adj)* margin n.m. 23.4% 19.3% 17.3% 20.3% 25.1%
EBITA (adj)* margin -10.9% 22.5% 18.4% 16.5% 19.6% 24.5%
EBIT (adj)* margin n.m. 17.8% 13.9% 12.5% 16.3% 22.0%
RATIOS 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Net Debt/Equity 2.0 0.6 0.4 0.1 -0.2 -0.5
Net Debt/EBITDA -3.6 0.6 0.5 0.2 -0.3 -0.8
Interest cover (EBITDA/Fin.interest) n.m. 29.1 n.m. 16.7 21.4 31.2
Capex/D&A 46.2% 41.9% 46.7% 104.3% 89.5% 76.6%
Capex/Sales 4.5% 2.3% 2.5% 5.0% 3.5% 2.5%
NWC/Sales 14.8% 19.2% 17.8% 15.6% 13.2% 10.2%
ROE (average) -101.8% 74.1% 54.1% 33.5% 37.6% 43.8%
ROCE (adj.) -44.4% 46.2% 44.2% 39.9% 56.8% 92.3%
WACC 11.5% 11.5% 11.5% 11.5% 11.5% 11.5%
ROCE (adj.)/WACC -3.9 4.0 3.8 3.5 4.9 8.0
PER SHARE DATA (EUR)*** 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Average diluted number of shares 18.7 18.7 18.7 18.7 18.7 18.7
EPS (reported) -0.10 0.07 0.07 0.06 0.09 0.17
EPS (adj.) -0.10 0.07 0.07 0.06 0.09 0.17
BVPS 0.06 0.12 0.14 0.20 0.30 0.46
DPS 0.00 0.00 0.00 0.00 0.00 0.00
VALUATION 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
EV/Sales 1.1 3.7 2.3 1.2 0.9 0.6
EV/EBITDA n.m. 15.6 11.9 7.2 4.6 23
EV/EBITDA (adj.)* n.m. 15.6 1.9 7.2 4.6 2.3
EV/EBITA -10.4 16.2 12.5 7.5 4.8 2.4
EV/EBITA (adj.)* -10.4 16.2 12.5 7.5 4.8 24
EV/EBIT n.m. 20.5 16.5 10.0 5.8 2.6
EV/EBIT (adj.)* n.m. 20.5 16.5 10.0 5.8 2.6
P/E (adj.) n.m. 24.4 18.3 15.0 9.2 5.2
P/BV 4.5 13.7 9.2 4.3 29 1.9
Total Yield Ratio 0.0% 0.0% 0.0% 0.0% 0.0%
EVICE 3.2 12.3 9.5 5.2 4.2 3.2
OpFCF yield -20.6% 1.7% 4.6% 3.5% 8.1% 18.3%
OpFCF/EV -17.2% 1.6% 4.6% 3.6% 9.1% 26.0%
Payout ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Dividend yield (gross) 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EV AND MKT CAP (EURm) 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Price** (EUR) 0.28 1.67 1.32 0.87 0.87 0.87
Outstanding number of shares for main stock 18.7 18.7 18.7 18.7 18.7 18.7
Total Market Cap 5.2 31.3 24.6 16.2 16.2 16.2
Gross Financial Debt (+) 2.3 1.8 1.7 1.9 2.1 2.3
Cash & Marketable Securities (-) -0.2 -0.5 -0.7 -1.5 -3.1 -6.2
Net Financial Debt 21 1.2 1.0 0.4 -1.0 -3.9
Lease Liabilities (+)
Net Debt 21 1.2 1.0 0.4 -1.0 -3.9
Other EV components -1.0 -0.8 -0.9 -0.9 -0.9 -0.9
Enterprise Value (EV adj.) 6.3 31.7 24.8 15.7 14.3 11.4

Source: Company, GVC Gaesco Valores estimates.

Notes

* Where EBITDA (adj.) or EBITA (adj)= EBITDA (or EBITA) -/+ Non Recurrent Expenses/income and where EBIT (adj)= EBIT-/+ Non Recurrent Expenses/Income - PPA amortisation
**Price (in local currency): Fiscal year end price for Historical Years and Current Price for current and forecasted years
***EPS (ad].) diluted= Net Profit (adj.)/Avg DIL. Ord. (+ Ord. equivalent) Shs. EPS (reported) = Net Profit reported/Avg DIL. Ord. (+ Ord. equivalent) Shs.

Sector: Industrial Goods & Services/Business Training & Employment Agencies

Company Description: Catenon is a Spanish technological multinational company that operates under a web squared model and which is looking
globally for professionals. It’s vision: to work like a normal office but at a global level; to look for, evaluate and introduce worldwide candidates to its
clients, who are based in any part of the world, within 20 days, in an objective way and whilst using multimedia technology to complete technical

interviews.
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European Coverage of the Members of ESN 1/2
Automobiles & Parts Mem({*) Piaggio BAK Food & Bewerage Mem({*) Clasquin 1AC
Brembo BAK Richemont CciC Ab Inbev ciC Cnh Indus trial BAK
Cie Automotive G\VC Smcp Ccic Advini cic Corticeira Amorim cel
Ferrari BAK Swatch Group Ccic Bonduelle Cic Ctt cal
Forvia cic Technogym BAK Campsai BAK Danieli BAK
Gestamp G\VC Trigano Cic Cark berg As-B Cic Dass sult Avistion cic
Landi Renzo BAK Ubis oft Cic Danone Cic Datalogic BAK
Mchelin cc Energy Mem({*) Disgeo CIC Elecnor GVC
Firelli &C. BAK Cag CciC Ebro Foods G\VC Els cK
PlasticOmnium cic Ecos lops Cic Fleury Michon Cic Enav BAK
Renault cic Eni BAK Heineken Cic Encgis cic
Sogefi BAK Galp Energia CBI Itzlian Wine Brands BAK BExzl Indus triss cic
Stellantis BAK Gas Plus BAK Lsnson-Beo CIC Fincantieri BAK
\&leo cc Gtt CIC Lsurent Perrier CIC Getlink cK
Banks Mem(*) Meurel Et Prom Cic Ldc Cic Glebal Dominion G\VC
Banco Ssbadell G\VC Neoen Cic Lindt & Sprangli Cic Haulotte Group cKc
Banco Ssntander G\VC Plc BAK Nestle Cic Interpump BAK
Bankinter GVC Repsol GVC Orsero BAC Inwit BAK
Bova GVC Rubis CiC Pernod Ricard Cic Legrand cKc
Bnp Paribas cic Saipem BAK RemyCointreau Cic Leonardo BAK
Caixabank GVC Technip Energies Cic Tipiak Cic Lisi cKc
Credem BAK Tecnicas Reunidas GVC Vis cofan GVC Logista G\VC
Credit Agricole Sa cc Tenars BAK Vranken Cic Manitou cc
Intes 2 Sanpaclke BAK Totslenergies CiC Healthcare Mem(*) NbiBearings Europe G\VC
Societe Genersle cic Vallourec CiC Amplifon BAK Nexans cK
Unicsjas Banco GVC Fin. Serv. Holdings Mem(*) Arys Health GVC Nicolas Comrea G\VC
Basic Resources Mem(*) Cir BAK Biomerieux Cic Openjobmetis BAK
Acerinox GVC Corp. Financiers Albs GVC Diasorin BAC Ossi BAK
Ari cBI Digital Megics BAK ELEn. BAK Pros egur G\VC
Acelormitisl G\VC Ewaz=o Cic Essiloriuottics CiC Prosegur Cash G\VC
Ence G\VC FrstCapital BAK Eurcfins CiC Prys mian BAK
The Navigstor Company cBl Gol Cic Fine Foods BAK RsiWsay BAK
Tubacex G\VC Peugeotinvest Cic Genfit CiC Rexel cic
Chemicals Mem(*) Rslle Cic Gpi BAK Saes BAK
Air Liquide cic Tip Tamburi Inves tment Partners  BAK Guerbet Cic Safan cKc
Akema cc Wendel CIiC Imd BAK Salcef BAK
Megis BAK Fin. Serv. Industrials Mem(*) PrimSs GvC Schneider Elecric Se cK
Plasticos Compuesios G\VC Dowalue BAK Recordsti BAK Talgo G\VC
Ci Products & Services Mem(*}) Nex BAK Vetoquinol Cic Teleperformance cic
Aoeo cc Tinexts BAK Virbac CIiC Thales cK
Beneteau cic Financial Services Banks Mem({*) itrus Biotech G\VC Tikehau Capital cic
Capelli cc Amundi CiC Industrial Goods & Services Mem(*) Veraliiz cK
De Longhi BAK Animsa BAK Arbus Se CiC Vidrals GVC
Fila BAK Azimut BAK Als tom CiC Zignago \etro BAK
Geox BAK Banca Genersli BAK Anfin Infas tructure Cic Insurance Mem(*)
Givaudan cic Bancs Ifs BAK Applus GVC Aa cK
Groupe Seb cic Banca Mediolanum BAK Arteche G\VC Catslans Occidente GVC
Hermes Intl cc Banca Sistema BAK Avio BAK Generali BAK
Hexaom cic Bff Bank BAK Biesse BAK Linea Directa As eguradora GVC
Interparfums ce Dws Cic Bollore Cic Mapfe G\VC
Kaufman & Broad IAC Finecobark BAK Bureau Veritas Cic Rew Inswance BAK
Kering cic Generslfinance BAK Caf G\VC Materials, Construction Mem(*)
L'Oreal cic lllimity Bank BAK Cat=non G\VC Abp Nocivelli BAK
Lvmh cc Mediocbancs BAK Celinex Telecom GVC Acs GVC
Meis ons Du Monde cc Paoste lisliane BAK Cembre BAK Aena GVC
Os BAK Chargeurs Cic Aris ton Holding BAK
300ctaber 2023
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European Coverage of the Members of ESN 2/2
Buzzi Unicem BAK Sonae cBI Trawel & Leisure Mem(*)
Cementir BAK Unilever Cic Accor CiC
Cemenios Mblins G\VC Winfarm Cic Compsagnie Des Alpes Cic
Crh cic Real Estate Mem(*) Edreams Odigeo GVC
Eiffsge cic igd BAK Elior CiC
Fec G\VC Inmobilisria Colonial G\VC Fdj CiC
Ferrovisl GVC Inverss Prime G\VC Groupe Paribuche 1AC
Groupe Adp cic Kiesios Socimi G\VC Hunyvers CiC
Groupe Poujoulst cic LarEspafs G\VC | Grandi Viaggi BAK
Heidelberg Materiak cic Merlin Properties GVC Ibersol cBI
Herige cic Reslis GVC Int. Arlines Group GVC
Holcim cic Retail Mem(*) Lottomatica Group BAK
Imerys cic Aramis Group Cic Melis Hotek Internstionsl GVC
Meire Tecnimont BAK Burberry Cic Nh Hotel Group G\VC
Nbts Engil cBI Fnac Darty Cic Pierre Et Vacances CiC
QObras con Huarte Lain GVC Inditex G\VC Sicily ByCar BAK
Sacyr G\VC Unieuro BAK Sodexo CiC
Saint-Gebain cK Technology Mem(*) Utilities Mem(*)
Sergeferrari Group cic Agile Content GVC A2A BAK
Sika cKc Almawave BAK Acciona G\VC
Spie cic Alten Cic Accions Energis GVC
Tarkett cKc Amadews G\VC Acea BAK
Thermador Groupe cic Alos Cic Audax GVC
Mcat cic Axway Software Cic Derichebourg Cic
Mnci cKc Capgemini CIiC Edp CBI
Webuild BAK Dasssult Systemes Cic Enagas G\VC
Media Mem(*) Digital Value BAK Encavis Ag CIiC
Anoldo Mondadori Editore BAK Esi Group CIC Endess GVC
Ares media G\VC Exprivia BAK Enel BAK
Believe cic Gigas Hosting G\VC Engie CiC
Carc Communication BAK Indrs Setemsas G\VC E-Pango CiC
Deezer cic lzertis G\VC Erg BAK
Digital Bros BAK Lieida. Net G\VC Gresnwolt cBIl
Fill Up Media cic Neurones Cic Hera BAK
Gl Events cic Ovhcloud Cic Holaluz G\VC
Il Sole 24 Ore BAK Reply BAK Iberdrols G\VC
Ipsos ce Sii Cic Iren BAK
Jodecaux cic Sopra Steria Group Cic Itzigas BAK
Lagarders cic Spindox BAK Naturgy G\VC
MB cic Stmicoelecironics BAK Opdenergy G\VC
Me Medisforeurope BAK Tier1 Technology G\VC Redeis G\VC
Mogroup GVC Vis istiv Cic Ren cBl
Nrj Group cc Vogo Cic Seche Environnement Cic
Priss G\VC Tele icati Mem{*) Snam BAK
Publicis cic Bouygues Cic Solaris G\VC
Rcs Medisgroup BAK Ekinops Cic Solarprofit G\VC
T cKe Nos cBl Temna BAK
Univers al Mus ic Group cKc Orange Cic Veolia cic
Vivendi cKe Parlem Telecom G\VC Voltalia cic
\bcento G\VC Telecom ltalia BAK
Personal Care, Drug & Grocery SMem({*) Telefonica G\VC
Bic cKe Tecali BAK
Camrefour cic Unidsts BAK
Casino cKe Vodafone BAK
Jeronimo Mertins csl
Mem BAK
300ctaber 2023
LEGEND: BAK: Banca Akros CIC: CIC Market Solutions CBI: Caixa-Banco de Investimento GVC: GVC Gaesco Valores
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List of ESN Analysts (**)
Arur Amaro CBI  +351 21389 682 artur amaro@caixabi.pt
Andrea Bonfa BAK +39024344 4269 andrea bonfa@bancaakros it
Arnaud Cadart CIC +33153488084 arnaud cadart@cmcic fr
Pierre Chédeville CIC +33153488097 pere.checevile@cic fr
Emmanuel Chevalier CIC +33153488072 emmanuel chevalier@cic.fr
Matieo Cuconato BAK +39024344 4784 matteo.cuconato@bancaakros it
David Da Maia CIC +33153488936 david.damaia@cic.
Daminique Descours CIC +33153488112 dominique descours@cic fr
Christian Devismes CIC +33153488085 christian.devismes@cic.fr
Andrea Devita, CFA BAK +39024344 4031 andrea devita@bancaakros. it
Hervé Drouet CIC  +33153482345 herve.drouet@cic.fr
Enrico Espost, CIIA BAK +39024344 4022 enrico.esposti@bancaakros it
Rafael Fernandez de Heredia GVC +34914367808 rafael fernandezdeheredia@gv cgaesco.es
Gian Marco Gadini BAK +39024344 42386 ganmarco gadini@bancaakros.it
Galriele Gambarova BAK +390243444 289 galriele gambarova@bancaakros.it
Ebrahim Homani CIC +33153488094 ebrahim homani@cic.fr
Carlos Jesus CBI  +351 21 389 6812 carlos jesus@caixabi.pt
Jean-Christophe Lefevre-Mouleng CIC  +331 53488065 jeanchrisiophe lefevremauleng@cic fr
Eric Lemané CIC +33153486425 ericlemarie@cic.fr
Jodo Miguel Lourenco CBlI  +35121 389 6841 joao lourenca@caixabi.pt
Marisa Mazo, Ph.D, CFA GVC +34914367817 marisamazo@gvCcgaesco.es
Jaime Pallares Garcia GVC +34914367818 jaime pallares@gvcgaescoes
Arnaud Palliez CIC +33141817424 amaud paliez@cic.fr
Victar Peiro Pérez GVC +34914367812 victor.peiro@gvcgaesco.es
Juan Peria GVC +34914367816 juan pena@gvcgaesco.es
Alexandre Plaud CIC +33153488090 alexandre paud@cic.fr
Francis Prére CIC +33478920230 fancis.prefre@cic fr
Eric Ravary CIC +33153488071 encravary@cicf
Ifiigo Recio Pascual GVC +34914367814 inigorecio@gvcgaesco.es
Jean-Luc Ramain CIC +33153488066 jeanlucromain@cic.r
Virginie Royere, CFA CIC +33153487652 viginie.royere@cic.fr
Paola Saglietti BAK +39024344 4287 pada saglieti@bancaakros.it
Francesco Sala BAK +39024344 4240 fancesco.sala@bancaakros it
Luigi Tramontana BAK +39024344 4239 luig tramontana@bancaakros it
(**) excluding: strategists, macroeconomists, heads of research not covering specific stocks, credit analysts, technical analysts
@ GVC Gaesco Valores Page 11



Catenon ESN

Information regarding Market Abuse and Conflicts of Interests and recommendation history available in our web page:
www.gvcgaesco.es. GVC Gaesco Valores S.V., S.A,, is a company regulated by the CNMV and is registered under number
182 in the Official Register of Securities Companies and Agencies of the CNMV.

All the information contained in this report has been compiled and prepared in good faith by GVC Gaesco Valores S.V., S.A.
from sources we believe to be reliable (including public accounts and audits). The opinions expressed in this report are
those of our research department at the time of publication and may be changed at any time without notice and without
communication. There is no scheduled frequency for updating the recommendations. The recommendation contained in this
document has not been communicated in advance to the issuer. This document does not constitute an invitation to buy or
sell securities. GVC Gaesco Valores S.V., S.A. accepts no responsibility for the use of this report. GVC Gaesco Valores
S.V., S.A. has no proprietary investment positions in the securities mentioned in this report. There may be a business
relationship between GVC Gaesco Valores S.V., S.A., and the issuer on which this report is issued, and if so, this is detailed
in the following section. This and other documents are only one source of information, among others, which is not intended
in itself to constitute an investment decision tool. In no way can this or any other analysis documents produced by us be
used for investment decisions. Each investor is responsible for his or her own decisions and this document or others are
only a source of supplementary information. This document has been distributed only to professional, qualified and selected
investors or potential investors and has not been distributed in a generic form. Any use of this document implies an
understanding and explicit acceptance of these warnings.

As of the date of this report, GVC Gaesco Valores S.V., S.A,,
acts as registered advisor, agent or liquidity provider for the following companies: Catenon SA; Clever Global SA; Facephi Biometria
SA., Grifié Ecologic SA, NBI Bearings Europe S.A.; Trajano lberia (Socimi), SA; IFFE Futura, S.A.; Secuoya Grupo de Comunicacion
SA; Mercal Inmuebles (Socimi); TIER1 Technology; Excem Capital Partners Sociedad de Inversién Residencial (Socimi YEXR); Agile
Content; Holaluz Clidom SA; S.A. Pangaea Oncology, S.A.; Investment Media Optimization S.A., Inmobiliaria del Sur S.A., Club de
Futbol Intercity, S.A.D (CITY); Profithol S.A. (SPH); Vytrus Biotech.; Labiana Health, S.A.; Axon Partners Group, S.A., Biotechnology
Assets S.A., Grupo Greening 2022, S.A.; Ktesios Real Estate Socimi, S.A., Gigas Hosting, S.A., Parlem Telecom, S.A., Vanadi Coffee
has participated and/or participates as lead or co-lead manager in corporate operations with the following companies Plasticos
Compuestos SA; Holaluz Clidom SA; ASPY Global Services, S.A; The Nimo’s Holding; Parlem Telecom Companyia de
Telecomunicaciones SA; Inversa Prime Socimi SA; Profithol S.A. (SPH); Hannum S.A., OPDEnergy Holding S.A; Labiana Health
S.A., Axon Partners Group S.A., Deoleo S.A., Audasa, S.A., Agile Content, S.A, GIGAS Hosting, S.A., TIER 1 Technology, S.A., Atrys
Health, S.A, Pangea Oncology, S.A, Obras y Servicios COPASA, Inmobiliaria del Sur, S.A.G
has a liquidity contract as outlined by the CNMV's Circular 1/2017 with: Melia Hotels International; Espafiola de Viviendas en Alquiler
S.A. (CEVASA); ENCE Energia y Celulosa; Cementos Molins; Desarrollo Especiales de Sistemas de Anclaje, S.A. (DESA).
has signed a Corporate Brokerage agreement that includes a contractually agreed provision of research services that in return, GVC
Gaesco Valores receives a compensation. These reports (sponsored) may/could have been been previously shown to the companies:
Atrys Health; Audax Renovables; Gigas Hosting; Vytrus Biotech; Nicolas Correa; Prim; Ktesios, Cementos Molins.

Recommendation history for CATENON

Date Recommendation Target price Price at change date
20-Apr-23 Buy 2.50 1.46
02-Nov-22 Buy 2.50 1.49
28-Mar-22 Buy 2.50 1.88
18-Jan-22 Neutral 2.08 2.09
28-Sep-21 Buy 2.08 0.98

Source: Factset & ESN, price data adjusted for stock splits.
This chart shows GVC Gaesco Valores continuing coverage of this stock; the current analyst may or may not have covered it over the entire period.
Current analyst: Juan Pefia (since 01/12/2018)
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Catenon ESN

ESN Recommendation System

The ESN Recommendation System is Absolute. It means that each stock is rated based on total
return, measured by the upside/downside potential (including dividends and capital reimbursement)
over a 12-month time horizon. The final responsible of the recommendation of a listed company is the
analyst who covers that company. The recommendation and the target price set by an analyst on one
stock are correlated but not totally, because an analyst may include in its recommendation also
qualitative elements as market volatility, earning momentum, short term news flow, possible M&A
scenarios and other subjective elements.

SELL BUY

-15% -5% 5% 15%

The ESN spectrum of recommendations (or ratings) for each stock comprises 5 categories:
Buy (B), Accumulate (A), Neutral (N), Reduce (R) and Sell (S).

Furthermore, in specific cases and for a limited period of time, the analysts are allowed to rate the stocks
as Rating Suspended (RS) or Not Rated (NR), as explained below.

Meaning of each recommendation or rating:

e Buy: the stock is expected to generate total return of over 15% during the next 12 months

e Accumulate: the stock is expected to generate total return of 5% to 15% during the next 12 months
e Neutral: the stock is expected to generate total return of -5% to +5% during the next 12 months

o Reduce: the stock is expected to generate total return of -5% to -15% during the next 12 months

e Sell: the stock is expected to generate total return under -15% during the next 12 months

e Rating Suspended: the rating is suspended due to: a) a capital operation (take-over bid, SPO, etc.) where a
Member of ESN is or could be involved with the issuer or a related party of the issuer; b) a change of analyst
covering the stock; c) the rating of a stock is under review by the Analyst.

e Not Rated: there is no rating for a stock when there is a termination of coverage of the stocks or a company
being floated (IPO) by a Member of ESN or a related party of the Member.

Note: a certain flexibility on the limits of total return bands is permitted especially during higher phases of
volatility on the markets

GVC Gaesco Valores, S.V., S.A.Ratings Breakdown

Recommendation MGG B %
covered

Buy 63 80%

Accumulate 8 10%

Neutral 7 9%

Reduce 1 1%

Sell 0 0%

For full ESN Recommendation and Target price history (in the last 12 months),
please see ESN Website Link

Date and time of production: 2" of November 2023 17:45CET
First date and time of dissemination: 2" of November 2023 17:55CET
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Disclaimer:

These reports have been prepared and issued by the Members of European
Securities Network LLP (‘ESN’). ESN, its Members and their affiliates (and any
director, officer or employee thereof), are neither liable for the proper and
complete transmission of these reports nor for any delay in their receipt. Any
unauthorised use, disclosure, copying, distribution, or taking of any action in
reliance on these reports is strictly prohibited. The views and expressions in the
reports are expressions of opinion and are given in good faith, but are subject
to change without notice. The views expressed in this research report accurately
reflect the research analyst’s personal views about the subject securities and
issuers. These reports may not be reproduced in whole or in part or passed to
third parties without permission. The information herein was obtained from
various sources. ESN, its Members and their affiliates (and any director, officer
or employee thereof) do not guarantee their accuracy or completeness, and
neither ESN, nor its Members, nor its Members’ affiliates (nor any director,
officer or employee thereof) shall be liable in respect of any errors or omissions
or for any losses or consequential losses arising from such errors or omissions.
Neither the information contained in these reports nor any opinion expressed
constitutes an offer, or an invitation to make an offer, to buy or sell any securities
or any options, futures or other derivatives related to such securities (‘related
investments’). These reports are prepared for the professional clients of the
Members of ESN only. They do not have regard to the specific investment
objectives, financial situation and the particular needs of any specific person
who may receive any of these reports. Investors should seek financial advice
regarding the appropriateness of investing in any securities or investment
strategies discussed or recommended in these reports and should understand
that statements regarding future prospects may not be realised. Investors
should note that income from such securities, if any, may fluctuate and that each
security’s price or value may rise or fall. Accordingly, investors may receive back
less than originally invested. Past performance is not necessarily a guide to
future performance. Foreign currency rates of exchange may adversely affect
the value, price or income of any security or related investment mentioned in
these reports. In addition, investors in securities such as ADRs, whose value
are influenced by the currency of the underlying security, effectively assume
currency risk. ESN, its Members and their affiliates may submit a pre-publication
draft (without mentioning neither the recommendation nor the target price/fair
value) of its reports for review to the Investor Relations Department of the issuer
forming the subject of the report, solely for the purpose of correcting any
inadvertent material inaccuracies. Like all members employees, analysts
receive compensation that is impacted by overall firm profitability. Unless
otherwise specified in the research report, no part of the research analyst's
compensation was, is, or will be directly or indirectly related to the specific
recommendations or views contained in the research report. For further details
about the analyst certification, the specific risks of the company and about the
valuation methods used to determine the price targets included in this
report/note, please refer to the specific disclaimer pages prepared by the ESN
Members. In the case of a short note please refer to the latest relevant published
research on single stock or contact the analyst named on the front of the
report/note for detailed information on the valuation methods, earning estimates
and risks. A full description of all the organisational and administrative measures
taken by the Members of ESN to manage interest and conflicts of interest are
available on the website of the Members or in the local disclaimer of the
Members or contacting directly the Members. Research is available through the
ESN Members sales representative. ESN and/or ESN Members will provide
periodic updates on companies or sectors based on company-specific
developments or announcements, market conditions or any other publicly
available information. Unless agreed in writing with an ESN Member, this
research is intended solely for internal use by the recipient. Neither this
document nor any copy of it may be taken or transmitted into Australia, Canada
or Japan or distributed, directly or indirectly, in Australia, Canada or Japan or to
any resident thereof. This document is for distribution in the U.K. only to persons
who have professional experience in matters relating to investments and fall
within article 19(5) of the financial services and markets act 2000 (financial
promotion) order 2005 (the “order”) or (ii) are persons falling within article
49(2)(a) to (d) of the order, namely high net worth companies, unincorporated
associations etc (all such persons together being referred to as “relevant
persons”). This document must not be acted on or relied upon by persons who
are not relevant persons. Any investment or investment activity to which this
document relates is available only to relevant persons and will be engaged in
only with relevant persons. The distribution of this document in other
jurisdictions or to residents of other jurisdictions may also be restricted by law,
and persons into whose possession this document comes should inform
themselves about, and observe, any such restrictions. By accepting this report,
you agree to be bound by the foregoing instructions. You shall indemnify ESN,
its Members and their affiliates (and any director, officer or employee thereof)
against any damages, claims, losses, and detriments resulting from or in
connection with the unauthorized use of this document. For disclosure upon
“conflicts of interest” on the companies under coverage by all the ESN Members,
on the “interests” and “conflicts” of the analysts and on each “company
recommendation history”, please visit the ESN website

www.esnpartnership.eu

or refer to the local disclaimer of the Members, or contact directly the Members:
www.bancaakros.it regulated by the CONSOB - Commissione Nazionale per le Societa e la Borsa
www.caixabi.pt regulated by the CMVM - Comiss@o do Mercado de Valores Mobilidrios
www.cic-marketsolutions.eu_regulated by the AMF - Autorité des marchés financiers
www.gvcgaesco.es regulated by CNMV - Comision Nacional del Mercado de Valores
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Bonché,&kros Market Solutions

GRUPPO BANCO BPM

Banca Akros SpA CIC Market Solutions
Viale Eginardo, 29 6, avenue de Provence
20149 Milano 75441 Paris - Cedex 09
Italy France

Phone: +39 02 4344 4389 Phone: +33 1 5348 8193

(9) CaixaBl @ GVC Gaesco Valores

Caixa-Banco de Investimento BN GvC Gaesco Valores, S.V., S.A.
Avenida Joao XXI, 63 C/- Fortuny, 17

1000-300 Lisboa B 28010 Madrid

Portugal Spain

Phone: +351 21 313 7300 Phone: +34 91 436 7813
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