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Key financials (EUR) 12/18 12/19e 12/20e 

Sales (m)  9 10 14 

EBITDA (m)  1 2 4 

EBITDA margin  10.5% 20.3% 27.8% 

EBIT (m)  (1) (0) 1 

EBIT margin  nm nm 7.8% 

Net Profit (adj.)(m) (1) (1) 0 

ROCE  -5.3% -0.4% 5.7% 

Net debt/(cash) (m) 6 2 2 

Net Debt Equity  0.9 0.2 0.2 

Net Debt/EBITDA 6.8 0.9 0.5 

Int. cover(EBITDA/Fin.int) 2.6 1.7 6.3 

EV/Sales  3.3 7.0 5.0 

EV/EBITDA  31.1 34.5 18.0 

EV/EBITDA (adj.) 31.1 34.5 18.0 

EV/EBIT  nm nm 64.1 

P/E (adj.)  nm nm nm 

P/BV  2.6 6.2 5.7 

OpFCF yield  -4.7% -1.2% 0.8% 

Dividend yield  0.0% 0.0% 0.0% 

EPS (adj.)  (0.11) (0.06) 0.02 

BVPS  0.55 0.65 0.72 

DPS  0.00 0.00 0.00 
 

 

Shareholders 

Knowkers Consulting & Investment 28%; Inveready Seed 
Capital 15%; UUX Holding 12%;  
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 Jugando en primera división 

Revisamos estimaciones de Agile Content tras los últimos resultados e 

informaciones de la compañía. Consideramos que la transformación iniciada del 

B2B al B2B2C que la compañía inició con el lanzamiento de Agile TV a través de 

Masmovil está resultando muy exitosa y puede servir de ejemplo a replicar en 

otros operadores.  

Mientras tanto, el negocio B2B continúa creciendo en notoriedad y la compañía 

está presente en los concursos de más alto nivel a nivel español y 

latinoamericano para la adjudicación de plataformas de TV.  

Por ello revisamos nuestras estimaciones al alza con un precio objetivo de 

EUR4.85 acción y mantenemos la recomendación de COMPRAR. 

 Resultados H119: Los ingresos crecen un 5.3% en un año y el EBITDA crece un 

7.7%. Los clientes crecen un 47% desde fin de año, hasta los 80.000, situándose 

en la parte alta del rango de estimaciones. 

 Ampliación de capital exitosa: Tras la sobredemanda experimentada en el mes 

de julio, se produjo la entrada de accionistas institucionales de prestigio como 

Inveready, Onchena o Sierrablu (Familia Isidro) que además han entrado en el 

Consejo de Administración, lo que refuerza la confianza e implicación de estos 

fondos en Agile Content. 

 Éxito de Agile TV: La plataforma de TV lanzada conjuntamente con Masmovil está 

resultando un éxito, tanto a nivel branding como a nivel operativo. Las altas se 

están situando en las partes más altas de los rangos estimados por la compañía y 

se sitúan en más de 100k clientes antes de cerrar 2019. A su vez ha firmado 

acuerdos con otros operadores más pequeños como Parlem para integrar Agile TV 

también en sus plataformas. En Argentina también se llegó a un acuerdo con 

Personal para distribuir la plataforma. 

 Nuevos acuerdos: la compañía ha firmado acuerdos con diferentes plataformas 

para distribuir su plataforma de TV como “marca blanca” para RTVE en todo el 

mundo o recientemente con CNN para crear un nuevo canal en Brasil. 

 Gran Mercado potencial: los numerosos operadores de tamaño mediano que 

existen tanto en Europa como en Latinoamérica representan una gran oportunidad 

de crecimiento para Agile, tanto en su modelo B2B como, sobre todo, B2B2C tras 

el éxito de Agile TV. 

 Otros negocios: una vez integrada la plataforma, Agile Content puede llevar a 

cabo muchos más negocios paralelos apalancándose en Agile TV, muchos de ellos 

ya en explotación: cursos de inglés online, venta de gadgets. Cloud gaming, 

publicidad segmentada, ofertas personalizadas… 

Por todo ello, consideramos que el investment case de Agile Content es sólido y 

con unas grandes oportunidades de crecimiento, que nos hacen alcanzar una 

valoración de EUR4.85/acción, manteniendo la recomendación de COMPRAR. 
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Investment Case 

Agile Content basa su modelo de negocio en dos líneas principalmente: 

 B2B: en esta línea de negocio Agile funciona como un proveedor de servicios de 
distribución de plataformas de TV para operadores de telecomunicaciones mediante 
su software propio. En este caso funciona como “marca blanca”. Ejemplos de esta 
línea de negocio son el acuerdo con Telefónica para la plataforma de TV de sus 
filiales en Latinoamérica (Vivo TV), la plataforma OTT para RTVE o la de Telmex 
(Net, Claro TV). En este negocio la compañía ha demostrado capacidad suficiente 
para soportar millones de usuarios en su plataforma y un track-récord de éxito como 
partner tecnológico para las telecoms Tier I.  

Actualmente, aporta un 80% de los ingresos de la compañía aproximadamente y se 
espera que su peso vaya decreciendo a futuro ya que es el área de negocio más 
madura y con un crecimiento más moderado (un 6% de CAGR entre 2019e-2025e). 

 B2B2C: Esta área es el mayor foco de crecimiento para la compañía en el futuro y 
tiene principalmente dos derivadas: 

o Agile TV: Integrar la plataforma propia Agile TV como servicio de televisión 
de un operador. Este servicio, nativo con Android TV y con las más altas 
capacidades (grabación, VOD, programación…) ya está desarrollándose 
con éxito en Masmovil y otros operadores como Parlem. 

En la presentación de resultados de 3T19, Masmovil resaltó que la oferta de 
TV permite que un 32% más de los clientes escojan ofertas de alto valor y 
se ha convertido en un elemento clave para general valor en su marca 
Premium (Yoigo). 

Actualmente la cifra de clientes de Agile TV supera los 100k, situándose en 
los rangos altos de las estimaciones realizadas por la compañía.  

El potencial de crecimiento en esta área es muy alto ya Masmovil cuenta con 
1.5 millones de clientes de banda ancha de los cuales entre un 30-40% son 
un mercado potencial conservador para Agile TV. A esto hay que añadir el 
crecimiento futuro de Masmovil y un mayor peso de clientes de valor en la 
base de Masmovil. 

Paralelamente, la idea es extender este modelo a otros operadores, ya hay 
operadores locales como Parlem que utilizan el servicio Agile TV y otros 
como Personal en Argentina están en las primeras fases de 
comercialización.  

o VAMS (Value Added Media Services): En este bloque se consideran todos 
los negocios adyacentes a Agile TV que están fuera de la cuota inicial 
(actualmente Agile TV se comercializa a EUR6/mes). Por ejemplo, se 
incluyen servicios de publicidad en los canales, aplicaciones propias en la 
propia OTT (Agile English), servicios de Marketplace… todo esto mediante 
acuerdos con partners terceros en la modalidad de revenue sharing o 
mediante desarrollo y comercialización propia.  

Esta línea de negocio proyecta crecimientos muy significativos en los próximos 
años, teniendo en cuenta su reducido tamaño actual (menos de EUR3 millones 
anuales). Se espera que para 2021e ya supongan el 50% del total de ingresos 
de la compañía. 

En cuanto a los costes, el desarrollo de servicios B2B2C tiene un menor margen que los 
servicios B2B, de esta manera el margen bruto que se sitúa en 2019e en el 80% 
aproximadamente, se verá reducido hasta niveles cercanos al 70% para 2025e.  

No obstante, dada la alta escalabilidad del negocio de Agile TV (el coste incremental por 
cada euro adicional de ingresos es mínimo) los costes indirectos crecerán en mucha menor 
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medida que los ingresos, lo cual hará aumentar el margen EBITDA desde el 20% actual 
hasta niveles en torno al 35% en 2025e. 

En relación con el volumen de capex, la compañía ha tenido durante los años precedentes 
unos volúmenes de capex significativos para desarrollar su plataforma, pero actualmente 
estos niveles son más modestos y se situarán en entornos del 14-16% en el corto plazo para 
alcanzar niveles del 11% en el largo plazo.  

Entorno competitivo y riesgos 

El mercado en el que se encuentra Agile Content está a caballo entre los operadores de 
televisión tradicionales, que se encuentran sumidos en una crisis publicitaria azotada por la 
situación económica y por el menor uso de la televisión lineal, y los OTT que están gozando 
de un crecimiento muy significativo en los últimos años. Agile Content se beneficiará de un 
cliente que busque un servicio de TV competitivo a un precio reducido que quiera flexibilidad 
para sus visionados y una oferta de contenidos atractiva.  

Entre sus amenazas están los problemas económicos y políticos que se están sufriendo en 
la mayoría de países de Latinoamérica que podrían hacer que su mercado potencial se viera 
reducido por la inestabilidad de dichos países o incluso por crisis económicas. 

Adicionalmente, en el caso concreto de Telefónica, su reciente decisión de reducir el foco en 
LatAm (excepto Brasil) contemplando incluso eventuales ventas, podría suponer un riesgo 
para la plataforma de TV que la compañía mantiene con Telefónica actualmente. En nuestra 
opinión, ese riesgo quedaría mitigado por varias razones:  

- Cualquier eventual cambio de control que se realizara en alguna de dichas 
filiales necesitaría de entre 18-24 meses para completarse entre el anuncio, 
autorización regulatoria, aprobación y consolidación. Y en una vez acabado el 
proceso, el eventual operador comprador podría mantener la plataforma de TV 
que se mantenía con Telefónica al menos en el corto plazo. 

- Esto genera una oportunidad para Telefónica en Alemania y UK en donde no 
se dispone actualmente de plataforma de TV y Agile podría ser un partner para 
Telefónica dada su buena experiencia en LatAm. 

- Como hemos comentado esta línea de negocio no debería ser el driver 
principal de crecimiento para Agile Content en el medio plazo. 
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DCF 

Nuestro DCF arroja una valoración de EUR4.85/acción con una WACC del 10.1%, una 
g del 3% y un peso del valor terminal del 72.6%. El EV/EBITDA residual es de 8.5x. 

 

  

AGILE CONTENT. DCF VALUATION CONSIDERING ORGANIC GROWTH 

CASH FLOW (EURm) 2017 2018 2019e 2020e 2021e 2022e 2023e 2024e 2025e 2026e 2027e VR

Sales 7.870 8.820 10.357 14.452 18.751 23.212 27.741 32.107 36.762 42.607 49.041 50.512

% change 12.1% 17.4% 39.5% 29.7% 23.8% 19.5% 15.7% 14.5% 15.9% 15.1%

Adj. EBITDA 1.198 0.925 2.101 4.022 5.756 7.699 9.336 11.046 12.698 14.759 17.086 17.702

% change -22.8% 127.1% 91.5% 43.1% 33.7% 21.3% 18.3% 15.0% 16.2% 15.8%

Adj. EBITDA M. 15.2% 10.5% 20.3% 27.8% 30.7% 33.2% 33.7% 34.4% 34.5% 34.6% 34.8% 35.0%

DDA -1.980 -1.852 -2.175 -2.890 -3.563 -4.178 -4.716 -5.137 -5.514 -8.521 -9.808 -10.102

EBIT -0.783 -0.927 -0.074 1.132 2.194 3.520 4.620 5.908 7.184 6.238 7.278 7.600

Normative Tax Rate -66.0% -8.9% 27.5% 27.5% 27.5% 27.5% 27.5% 27.5% 27.5% 27.5% 27.5% 27.5%

NOPLAT -1.299 -1.009 -0.054 0.821 1.591 2.552 3.350 4.284 5.208 4.522 5.276 5.510

Depreciation&other provisions 1.980 1.852 2.175 2.890 3.563 4.178 4.716 5.137 5.514 8.521 9.808 10.102

Gross Operating Cash Flow 0.682 0.843 2.121 3.711 5.153 6.730 8.066 9.421 10.723 13.044 15.084 15.612

Capex -3.124 -1.745 -1.889 -2.380 -2.776 -3.298 -3.717 -4.078 -4.448 -4.687 -5.198 -5.284

Capex/sales 39.7% 19.8% 18.2% 16.5% 14.8% 14.2% 13.4% 12.7% 12.1% 11.0% 10.6% 10.5%

Change in Net Working Capital 0.712 0.195 -0.208 -0.309 -0.224 -0.199 -0.071 -0.017 0.063 0.063 0.063 0.000

Cash Flow to be discounted -1.730 -0.707 0.025 1.022 2.153 3.234 4.278 5.326 6.337 8.420 9.949 10.329

DCF VALUATION (EUR m)

WACC 10.1% 10.1% 10.1% 10.1% 10.1% 10.1% 10.1% 10.1% 10.1% 10.1%

Discount Rate factor 1.00 0.91 0.83 0.75 0.68 0.62 0.56 0.51 0.46 0.42

Discounted Cash Flow 0.025 0.928 1.778 2.426 2.916 3.300 3.567 4.307 4.624

Cumulated DCF 0.025 0.953 2.731 5.157 8.073 11.373 14.940 19.247 23.872

WACC & DCF ANALYSIS

Free Risk Rate (10y Govn. Bonds) 3.5% Cumulated DCF 23.872 - Net Financial Debt (19e) 1.977

Company Risk Factor or Beta 1.7 Perpetual Growth Rate (g) 3.0% - Minorities (estimated value) 0.00

Mkt Risk Premium 5.0% Normalised Annual CF 10.329 + Associates 0.00

Cost of Equity (Ke or COE) 12.0% Terminal Value at Nominal Year 150.899 - Pension underfunding 0.00

Cost of Debt (gross) 6.0% Disc. Rate of Terminal Value 0.42 - Off-balance sheet commitm. 0.00

Debt Tax Rate 25.0% Discounted Terminal Value 63.735

Cost of Debt net (kd or COD) 4.5% Equity Market Value (EUR m) 85.830

Target Gearing (D/E) or % Kd 26% Financial assets 0.201 Number of shares (m)* 17.7

% Ke 74% Enterprise Value (EURm) 87.807 Fair Value per share (EUR) 4.85
Normative Tax Rate 27.5% Price (EUR) 4.02

WACC 10.1% Potential upside (downside) 21%

Source: GVC Gaesco Valores Estimates * Including latest two capital increases: credit compensation (+1,698,321 shs, 2018) and EUR5m (+2,777,777 shs, 2019) for the deployment of Agile TV
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Agile Content: Summary tables 
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Agile Content: Summary tables 
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European Coverage of the Members of ESN 

 

 

 

 
 

  

A ero space & D efense M em(*) Corticeira Amorim CBI Vilmorin CIC Haulotte Group CIC

Airbus Se CIC Ence GVC Viscofan GVC Ima BAK

Dassault Aviation CIC M ytilineos OPB Vranken Pommery M onopole CIC Interpump BAK

Figeac Aero CIC Semapa CBI F o o d & D rug R etailers M em(*) M anitou CIC

Latecoere CIC The Navigator Company CBI Carrefour CIC Prima Industrie BAK

Leonardo BAK Tubacex GVC Casino Guichard-Perrachon CIC Prysmian BAK

Lisi CIC C hemicals M em(*) Jeronimo M artins CBI Talgo GVC

Safran CIC Air Liquide CIC M arr BAK Zardoya Otis GVC

Thales CIC Arkema CIC Sonae CBI Industria l T ranspo rtat io n M em(*)

A lternat ive Energy M em(*) Plasticos Compuestos GVC General Industria ls M em(*) Bollore CIC

Encavis Ag CIC Electro nic & Electrical Eq. M em(*) Adl B ionatur Solutions GVC Clasquin IAC

Plc BAK Rexel CIC Cembre BAK Ctt CBI

Siemens Gamesa Re GVC F in. Serv. H o ldings M em(*) Sergeferrari Group CIC Insurance M em(*)

Voltalia CIC Cir BAK General R etailers M em(*) Axa CIC

A uto mo biles & P arts M em(*) Corp. Financiera Alba GVC Emova Group IAC Catalana Occidente GVC

Brembo BAK Digital M agics BAK Fnac Darty CIC Catto lica Assicurazioni BAK

Faurecia CIC Eurazeo CIC Fourlis Holdings OPB Generali BAK

Ferrari BAK Ffp CIC Inditex GVC M apfre GVC

Fiat Chrysler Automobiles BAK Rallye CIC Jumbo OPB Net Insurance BAK

Gestamp GVC Tip Tamburi Investment Partners BAK M aisons Du M onde CIC Unipolsai BAK

Indelb BAK Wendel CIC Ovs BAK M aterials, C o nstruct io n M em(*)

Landi Renzo BAK F in. Serv. Industria ls M em(*) Unieuro BAK Acs GVC

Piaggio BAK Athex Group OPB H ealthcare M em(*) Aena GVC

Pininfarina BAK Bolsas Y M ercados Espanoles GVC Abionyx Pharma CIC Astaldi BAK

Plastic Omnium CIC Dovalue BAK Amplifon BAK Atlantia BAK

Sogefi BAK Nexi BAK Atrys Health GVC Buzzi Unicem BAK

B anks M em(*) Tinexta BAK Crossject CIC Capelli CIC

Alpha Bank OPB F inancial Services B anks M em(*) Diasorin BAK Eiffage CIC

Banca M ps BAK Amundi CIC El.En. BAK Ezentis GVC

Banco Sabadell GVC Anima BAK Fermentalg CIC Fcc GVC

Banco Santander GVC Azimut BAK Fine Foods BAK Ferrovial GVC

Bankia GVC Banca Farmafactoring BAK Genfit CIC Groupe Adp CIC

Bankinter GVC Banca Generali BAK Guerbet CIC Groupe Poujoulat CIC

Bbva GVC Banca Ifis BAK Korian CIC Groupe Sfpi S.A. CIC

Bcp CBI Banca M edio lanum BAK Oncodesign CIC Herige CIC

Bnp Paribas CIC Banca Sistema BAK Orpea CIC Hexaom CIC

Bper BAK Finecobank BAK Recordati BAK Imerys CIC

Caixabank GVC Poste Italiane BAK Shedir Pharma BAK Kaufman & Broad IAC

Credem BAK F o o d & B everage M em(*) Theraclion CIC Lafargeholcim CIC

Credit Agrico le Sa CIC Advini CIC H o useho ld Go o ds M em(*) M aire Tecnimont BAK

Creval BAK Bonduelle CIC Abeo CIC M ota Engil CBI

Eurobank OPB Campari BAK De Longhi BAK Obrascon Huarte Lain GVC

Intesa Sanpaolo BAK Coca Cola Hbc Ag OPB Elica BAK Sacyr GVC

Liberbank GVC Danone CIC Fila BAK Saint Gobain CIC

M ediobanca BAK Ebro Foods GVC Groupe Seb CIC Salini Impregilo BAK

National Bank Of Greece OPB Enervit BAK Industria l Engineering M em(*) Sias BAK

Natixis CIC Fleury M ichon CIC Alstom CIC Sonae Industria CBI

Piraeus Bank OPB Italian Wine Brands BAK Biesse BAK Tarkett CIC

Rothschild & Co CIC Lanson-Bcc CIC Caf GVC Thermador Groupe CIC

Societe Generale CIC Laurent Perrier CIC Carraro BAK Titan Cement International OPB

Ubi Banca BAK Ldc CIC Cnh Industrial BAK Vicat CIC

Unicredit BAK Orsero BAK Danieli BAK Vinci CIC

B asic R eso urces M em(*) Pernod Ricard CIC Datalogic BAK M edia M em(*)

Acerinox GVC Remy Cointreau CIC Exel Industries CIC Arnoldo M ondadori Editore BAK

Altri CBI Tipiak CIC Fincantieri BAK Atresmedia GVC

Arcelormittal GVC Vidrala GVC Groupe Gorge CIC Cairo Communication BAK
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Cofina CBI Salvatore Ferragamo BAK T eleco mmunicat io ns M em(*) Ren CBI

Digital Bros BAK Sarantis OPB Altice Europe CIC Snam BAK

Digitouch BAK Smcp CIC Bouygues CIC Solaria GVC

Gedi Gruppo Editoriale BAK Swatch Group CIC Euskaltel GVC Terna BAK

Gl Events CIC Technogym BAK Iliad CIC

Il Sole 24 Ore BAK Tod'S BAK M asmovil GVC

Impresa CBI R eal Estate M em(*) Nos CBI

Ipsos CIC Igd BAK Orange CIC

Jcdecaux CIC Lar España GVC Ote OPB

Lagardere CIC M erlin Properties GVC Telecom Italia BAK

M 6-M etropole Television CIC Quabit Immobiliaria GVC Telefonica GVC

M ediaset BAK Realia GVC Tiscali BAK

M ediaset Espana GVC So ftware & C o mputer Ser. M em(*) Vodafone BAK

Nrj Group CIC Agile Content GVC T ravel & Leisure M em(*)

Publicis CIC Akka Technologies CIC Accor CIC

Rcs M ediagroup BAK Alten CIC Aegean Airlines OPB

Solocal Group CIC Altran CIC Autogrill BAK

Teleperformance CIC Amadeus GVC Beneteau CIC

Tf1 CIC Assystem CIC Compagnie Des Alpes CIC

Ubisoft CIC Atos CIC Elior CIC

Vivendi CIC Axway Software CIC Europcar CIC

Vogo CIC Capgemini CIC Gamenet BAK

Oil & Gas P ro ducers M em(*) Cast CIC Groupe Partouche IAC

Ecoslops CIC Catenon GVC I Grandi Viaggi BAK

Enauta CBI Econocom CIC Iberso l CBI

Eni BAK Esi Group CIC Int. A irlines Group GVC

Galp Energia CBI Exprivia BAK Intralo t OPB

Gas Plus BAK Gigas Hosting GVC M elia Hotels International GVC

Hellenic Petro leum OPB Gpi BAK Nh Hotel Group GVC

M aurel Et Prom CIC Groupe Open CIC Opap OPB

M otor Oil OPB Indra Sistemas GVC Pierre Et Vacances CIC

Repsol GVC Lleida.Net GVC Sodexo CIC

Total CIC Neurones CIC Sonae Capital CBI

Oil Services M em(*) Reply BAK Trigano CIC

Bourbon CIC Sii CIC Utilit ies M em(*)

Cgg CIC Sopra Steria Group CIC A2A BAK

Gaztransport Et Technigaz CIC Visiativ CIC Acciona GVC

Rubis CIC Worldline CIC Acea BAK

Saipem BAK Suppo rt  Services M em(*) Albioma CIC

Technipfmc Plc CIC Bureau Veritas CIC Derichebourg CIC

Tecnicas Reunidas GVC Cellnex Telecom GVC Edp CBI

Tenaris BAK Edenred CIC Edp Renováveis CBI

Vallourec CIC Enav BAK Enagas GVC

P erso nal Go o ds M em(*) Fiera M ilano BAK Endesa GVC

Basicnet BAK Inwit BAK Enel BAK

Brunello  Cucinelli BAK Openjobmetis BAK Erg BAK

Cellularline BAK Rai Way BAK Eydap OPB

Cie Fin. Richemont CIC T echno lo gy H ardware & Eq. M em(*) Falck Renewables BAK

Geox BAK Adeunis CIC Greenalia GVC

Hermes Intl. CIC Evolis CIC Hera BAK

Interparfums CIC Hf Company CIC Iberdro la GVC

Kering CIC Ingenico CIC Iren BAK

L'Oreal CIC M emscap IAC Italgas BAK

Lvmh CIC Osmozis CIC Naturgy GVC

M oncler BAK Stmicroelectronics BAK Public Power Corp OPB

Safilo BAK Tier 1 Technology GVC Red Electrica Corporacion GVC

LEGEND: BAK: Banca Akros; CIC: CIC Market Solutions; CBI: Caixa-Banco de Investimento; GVC: GVC Gaesco Beksa, SV, SA; OPB Optima bank:     as 1st December 2019 
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List of ESN Analysts (**) 
 

 
 

 

 
 

 
 

  

Artur Amaro CBI +351 213 89 6822 artur.amaro@caixabi.pt

Helena Barbosa CBI +351 21 389 6831 helena.barbosa@caixabi.pt

Dimitris Birbos OPB +30 210 81 73 392 dbirbos@optimabank.gr

Agnès Blazy CIC +33 1 53 48 80 67 agnes.blazy@cic.fr

Andrea Bonfà BAK +39 02 4344 4269 andrea.bonfa@bancaakros.it

Jean-Baptiste Bouchet CIC +33 1 53 48 80 69 jeanbaptiste.bouchet@cic.fr

Giada Cabrino, CIIA BAK +39 02 4344 4092 giada.cabrino@bancaakros.it

Nuno Castro CBI +351 21 389 68 39 nuno.castro@caixabi.pt

Pierre Chédeville CIC +33 1 53 48 80 97 pierre.chedeville@cic.fr

Emmanuel Chevalier CIC +33 1 53 48 80 72 emmanuel.chevalier@cic.fr

David Da M aia CIC +33 1 53 48 89 36 david.damaia@cic.fr

Claire Deray IAC +33 6 18 49 29 35 cd@sponsor-finance.com

Dominique Descours CIC +33 1 53 48 81 12 dominique.descours@cic.fr

Christian Devismes CIC +33 1 53 48 80 85 christian.devismes@cic.fr

Andrea Devita, CFA BAK +39 02 4344 4031 andrea.devita@bancaakros.it

Valérie Dieppe IAC +33 6 07 66 22 74 vdieppe@vdequity.com

Enrico Esposti, CIIA BAK +39 02 4344 4022 enrico.esposti@bancaakros.it

Rafael Fernández de Heredia GVC +34 91 436 78 08 rafael.fernandezdeheredia@gvcgaesco.es

Gabriele Gambarova BAK +39 02 43 444 289 gabriele.gambarova@bancaakros.it

P ietro Gasparri, CIIA, CEFA BAK +39 02 4344 4238 pietro.gasparri@bancaakros.it

A lexandre Gérard CIC +33 1 53 48 80 93 alexandre.gerard@cic.fr

Ebrahim Homani CIC +33 1 53 48 80 94 ebrahim.homani@cic.fr

Carlos Jesus CBI +351 21 389 6812 carlos.jesus@caixabi.pt

Jean-Christophe Lefèvre-M oulenq CIC +33 1 53 48 80 65 jeanchristophe.lefevremoulenq@cic.fr

Konstantinos M anolopoulos OPB +30 210 817 3388 kmanolopoulos@optimabank.gr

Charles Henry M ata CIC +33 1 53 48 80 64 charleshenry.mata@cic.fr

Fanny M eindre, PhD CIC +33 1 53 48 80 84 fanny.meindre@cic.fr

Emanuele Oggioni BAK +39 0243 444 237 emanuele.oggioni@bancaakros.it

Jaime Pallares Garcia GVC +34 91 436 7818 jaime.pallares@gvcgaesco.es

Victor Peiro Pérez GVC +34 91 436 7812 victor.peiro@gvcgaesco.es

Juan Peña GVC +34 91 436 78 16 juan.pena@gvcgaesco.es

Alexandre Plaud CIC +33 1 53 48 80 90 alexandre.plaud@cic.fr

Francis Prêtre CIC +33 4 78 92 02 30 francis.pretre@cic.fr

Eric Ravary CIC +33 1 53 48 80 71 eric.ravary@cic.fr

Iñigo Recio Pascual GVC +34 91 436 7814 inigo.recio@gvcgaesco.es

Arnaud Riverain IAC +33 6 43 87 10 57 ariverain@greensome-finance.com

Beatriz Rodriguez Fernandez GVC +34 914 367 871 beatriz.rodriguez@gvcgaesco.es

Jean-Luc Romain CIC +33 1 53 48 80 66 jeanluc.romain@cic.fr

Vassilis Roumantzis OPB +30 2108173394 vroumantzis@optimabank.gr

Paola Saglietti BAK +39 02 4344 4287 paola.saglietti@bancaakros.it

Francesco Sala BAK +39 02 4344 4240 francesco.sala@bancaakros.it

Natalia Svyrou-Svyriadi OPB +30 210 81 73 384 nsviriadi@optimabank.gr

Luigi Tramontana BAK +39 02 4344 4239 luigi.tramontana@bancaakros.it

 (**) excluding: strategists, macroeconomists, heads of research not covering specific stocks, credit analysts, technical analysts 
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Information regarding Market Abuse and Conflicts of Interests and recommendation history available in our web page: 
www.valores.gvcgaesco.es and our offices 

The information and opinions contained in this document have been compiled by GVC Gaesco Valores S.V., S.A., from sources 
believed to be reliable (including accounts audited and published). This document is not intended to be an offer, or a solicitation 
to buy or sell relevant securities. GVC Gaesco Valores S.V., S.A., will not take any responsibility whatsoever for losses which 
may derive from use of the present document or its contents, GVC Gaesco Valores S.V., S.A., can occasionally have positions 
in some of the securities mentioned in this report, through its trading portfolio or negotiation. Additionally, there can exist a 
commercial relation between GVC Gaesco Valores  S.V., S.A., and the mentioned companies. 

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: AB Biotics; Catenon SA; Clever Global 
SA; Euroespes, S.A., Facephi Biometría SA., Griñó Ecologic SA, Lleidanetworks Serveis Telematics SA., NBI Bearings 
Europe S.A.; Trajano Iberia (Socimi), SA; Asgard Investment Hotels (antes Obsido Socimi SA); Eurona Telecom SA; 
Secuoya Grupo de Comunicación SA; Mercal Inmuebles (Socimi; Neuron Bio SA; Student Properties Spain (Socimi); 
Solaria Casiopea (bonos MARF); Atrys Health; Quonia (Socimi); TIER1 Technology; Excem Capital Partners Sociedad de 
Inversión Residencial (Socimi YEXR); Agile Content; Imaginarium; Promociones Renta y Mantenimiento SOCIMI SA; Noel 
Bio; Promorent Socimi, SA. ENCE Energia y Celulosa; Plásticos Compuestos SA; 

• has participated and/or participates as lead or co-lead manager in corporate operations with the following companies: 
Clever Global SA;  Dogi International Fabrics SA; Inypsa; Lleidanetworks Serveis Telematics SA, MasMovil Ibercom; 
Globasol (Solaria); ADL Bionatur Solutions; Plásticos Compuestos SA 

• has a liquidity contract as outlined by the CNMV's Circular 1/2017 with: Melia Hotels International; Española de Viviendas 
en Alquiler S.A. (CEVASA); eDreams ODIGEO; ENCE Energia y Celulosa;; 

• has signed a Corporate Brokerage agreement that includes a contractually agreed provision of research services and in 
return, GVC Gaesco Valores receives a compensation. These reports have been or could have been previously shown to 
the companies: Agile Content; Atrys Health; Gigas Hosting; Catenon; Greenalia; Quabit Inmobiliaria; TIER1 Technology; 
ADL Bionatur Solutions; Lleidanetworks Serveis Telematics SA. 

 
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 Peña (since 24/10/2019) 

 



 
Agile Content 

 

 

 

 

 Page 11 

 

ESN Recommendation System 

 

 

The ESN Recommendation System is Absolute. It means that each stock is rated on the 

basis of a total return, measured by the upside potential (including dividends and capital 

reimbursement) over a 12 month time horizon. 

 

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: 

 

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

 Accumulate: the stock is expected to generate total return of 5% to 15% during 
the next 12 months time horizon 

 Neutral: the stock is expected to generate total return of -5% to +5% during the 
next 12 months time horizon 

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

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

 Rating Suspended: the rating is suspended due to a change of analyst covering 
the stock or a capital operation (take-over bid, SPO, …) where the issuer of the 
document (a partner of ESN) or a related party of the issuer is or could be 
involved 

 Not Rated: there is no rating for a company being floated (IPO) by the issuer of 
the document (a partner of ESN) or a related party of the issuer 

 

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 

 

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

Date and time of production:  19th of December 2019 at 10:15CET 
First date and time of dissemination:  19TH of December 2019 at 10:25 CET 

 

  

http://www.esnpartnership.eu/research_and_database_access
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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. 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 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 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 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  
(http://www.esnpartnership.eu/research_and_database_access/insite)  

or refer to the local disclaimer of the Members, or contact directly the Member 

www.bancaakros.it regulated by the  CONSOB - Commissione Nazionale per le Società e la 

Borsa 

www.caixabi.pt regulated by the CMVM - Comissão do Mercado de Valores Mobiliários  

www.cic-marketsolutions.eu regulated by the AMF - Autorité des marchés financiers 

www.optimabank.gr regulated by the HCMC - Hellenic Capital Market Commission 

www.valores.gvcgaesco.es regulated by  CNMV - Comisión Nacional del Mercado de Valores 

 

  

 
 

 

Members of ESN (European Securities Network LLP) 

 

Banca Akros S.p.A. 
Viale Eginardo, 29 
20149 MILANO 
Italy 
Phone: +39 02 43 444 389 

Fax: +39 02 43 444 302 

Caixa-Banco de Investimento 
Avenida João XXI, 63 
1000-300 Lisboa 
Portugal 
Phone: +351 21 313 73 00 

Fax: +351 21 389 68 98 

CIC Market Solutions 
6, avenue de Provence 
75441 Paris  
Cedex 09 
France 

Phone: +33 1 53 48 81 93 

Optima bank 
32 Aigialeias Str & Paradissou,  
151 25 Maroussi,  
Greece  

Phone: +30 210 81 73 383  

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

C/- Fortuny 17 
28010 Madrid 
Spain 
Phone: +34 91 436 7813 

http://www.esnpartnership.eu/research_and_database_access/insite
http://www.bancaakros.it/
http://www.caixabi.pt/
http://www.valores.gvcgaesco.es/

