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Company Flash Note Reason: Company results (post view) 12 April 2023
Buy A new growth phase

Recommendation unchanged

Share price: EUR 8.00 Izertis presented full-year 2022 results this morning as well as the new
closing price as of 11/04/2023 H : .

Target price: EUR 10.70 strateglc plan for 2027_. 2022 ;esults §how a substantial |mprovement_ at
from Target Price: EUR 10.70 operating levels, reaching 13.1% margin (+0.6pp vs. our estimates), which
Upside/Downside Potential 33.7% confirms the Company’s capacity to grow in higher added-value services, as
Reuters/Bloomberg IZERMC/IZER SM well as transferring a large portion of higher costs to clients. In addition, the
Market capitalisation (EURm) 200 Compan.y continues . to demonst.rate the excellent integration of acquired
Current N° of shares (m) 25 companies, that continue to contribute growth to the Group.

Free float 28% v 2022 revenues reached EUR92m (vs. EUR91m estimated), with c.+13%
pally avg. no. rad. sh. 12 mih (k) ® organic growth, slightly above the Company’s traditional 10% target. Izertis has
Daily avg. trad. vol. 12 mth (k) 45.13 . )

Price highflow 12 months 8.38/7.90 moghﬂed thfa report!ng of revenues breakdown thus the performance of the
Abs Perfs 1/3/12 mths (%) 0.74/-2.20/-1.96 various businesses is not comparable to past results.

Key financials (EUR) 12122 1223 12/24e v' The gross margin improves from 74.1% to 81%, demonstrating the Company’s
i;'ﬁs[)(;"gm) fg 1?: 128 capacity to internalise processes and technologies and of being more efficient
EBITDA margin 13.6%  125%  12.7% in operations. The EBITDA margin reached 13.1% (+1.9pp Y/Y) reaching levels
EBIT (m) 6 7 9 above our estimated 12.5%.

EBIT margin 6.9% 5.3% 6.0%

2§§g°ﬁt‘adj')‘m’ 62; 610/3 810/5 v' Net debt comes to EUR31.5m (ND/EBITDA 2.6x), in line with the Company’s
Net debt(cash) (m) O E— targets (ND/EBITDA <3x) and our estimates (EUR33m). We must bear in mind
Net Debt Equity 0.7 0.9 0.8 that the Company registers 100% of the pending earnouts from acquisitions as
Net Debt/EBITDA 28 26 20 PRI ; ; .

It cover(EBITDAFin.nt) 64 54 67 debt, which in some occasions is not paid-out.

Eﬁgﬁsm 15; 1;2 1}3 v The 2027 strategic plan presented by the Company points to revenue of
EV/EBITDA (adj.) 19.6 152 19 EUR250m and EBITDA EUR33m (margin c.13%). The mentioned data can be
EVIEBIT 38.8 36.1 252 considered conservative, given that an improvement in the EBITDA margin is
Zg\fad") 2”; 2”; 42:‘; not expected. Our estimates point to EUR260m revenues and ERU35m
OpFCF yield -0.4% 4.4% 6.3% EBITDA, which we consider reasonable and attainable.

Dividend yield 0.0%  00%  0.0%

EPS (adj.) 0.15 0.10 0.18 v" The Company expects the M&A market to return to normal following years of
[B)\;ZS ;gg ;gg g;g exuberance in valuations and that the market can continue consolidating with a

focus on Iberia and the aim to begin international growth (Europe and US,

Shareholders . . .
namely) as from 2024, via multinational current customers.

Laren Capital, S.L.U. 56%; Management Team 14%;
Santander AM 1.88%; . . . . .
v" Regarding funding of M&A operations (that the Company believe will be fewer

in numbers and larger in terms of size), in recent months the Company was able
to achieve the backing from financial entities so as to reach the mentioned
growth and does not expect a substantial impact from the interest rate hike on
results (c. 2/3 of the debt is at a fixed rate).

50 ,"W\F‘mwﬂrv‘v""v—\..,\_,,}- R
v | v"In the strategic plan, the Company increases its organic growth target to
¢.+15% due to the bigger size of its clients and the rise in needs.

O wla walze Gtz i wefer Selze odar ol ol wm rm W v' To sum up, we maintain our current estimates and target price, with a +34%
Source: FactSet upside potential, and a Buy recommendation. We believe that Izertis is
demonstrating substantial strength in its growths that leads us to confide in its
future development.
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2022 results
IZERTIS. POST-FY'22 RESULTS.

EURmM FY'21 | FY'22 | A%yly
Total income 67.99 | 9220 | 35.6%
Supplies -17.62 | -1751 | -0.6%
Gross margin 50.38 | 74.69 | 48.3%
% gross margin 741% | 81.0% | 6.9pp
Personnel costs -39.56 i -58.80 i 48.6%
Other general costs -4.17 : -4.59 : 10.0%
Other results 053 I 091 | 73.0%
Impairment & Results of sale of assets 010 | 0.05 ! n.a
EBITDA 718 | 1226 | 70.7%
| other nonrecurrentcosts _____________0.09 | _-0.20  -310.6%__
Normalized EBITDA 727 | 1207 | 67.9%
Normalized EBITDA mg (%) 11.2% | 13.1% | 1.9pp
EBIT 158 | 629 | 184.3%
Net income 039 | 372 | 85L.9%

Source: Izertis & GVC Gaesco Valores

During the Group’s results presentation, the Company emphasised its strong customer
diversification, with the top 10 accounting for 31% of total revenues, the top 20 for 41% and

the top 50 for 56%.

The Company continues leveraged in its investment case, and on 4 main pillars:

- Strong sector momentum

- Solid track-record

- Unstoppable market concentration process

- Alignment of management/shareholders’ interests.

We believe that said pillars constitute a solid foundation on which to build the Company's

future value creation.
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Izertis: Summary tables
PROFIT & LOSS (EURm) 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Sales 50.7 65.0 88.4 125 156 189
Cost of Sales & Operating Costs -45.5 -57.8 -76.4 -109.0 -136.0 -163.8
Non Recurrent Expenses/Income 0.0 0.0 0.0 0.0 0.0 0.0
EBITDA 5.3 7.3 121 15.6 19.9 249
EBITDA (adj.)* 5.3 7.3 121 15.6 19.9 249
Depreciation -3.9 -5.6 -6.0 -9.0 -10.4 -11.8
Depreciation of Right-of-Use 0
EBITA 1.4 1.7 6.1 6.6 9.4 131
EBITA (adj)* 1.4 1.7 6.1 6.6 9.4 13.1
Amortisations and Write Downs 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 1.4 1.7 6.1 6.6 9.4 131
EBIT (adj.)* 1.4 1.7 6.1 6.6 9.4 131
Net Financial Interest -1.4 -0.9 -1.9 -2.9 -3.0 -3.0
Other Financials 0.0 0.0 0.0 0.0 0.0 0.0
Associates -0.4 0.0 -0.4 0.0 0.0 0.0
Other Non Recurrent Items 24 -0.1 0.2 -0.3 -0.3 -0.3
Earnings Before Tax (EBT) 1.9 0.7 4.0 3.4 6.1 9.8
Tax -0.5 -0.3 -0.3 -0.8 -1.5 -2.4
Tax rate 27.9% 45.8% 7.4% 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) 1.4 0.4 3.7 25 4.6 7.3
Net Profit (adj.) 1.4 0.4 3.7 2.5 4.6 7.3
CASH FLOW (EURm) 12/2020 12/2021 12/2022 12/2023e 12/2024¢ 12/2025e
Cash Flow from Operations before change in NWC 5.7 6.0 10.1 11.6 15.0 19.1
Change in Net Working Capital 0.5 -3.1 -8.8 -1.0 -0.8 -0.6
Cash Flow from Operations 6.2 29 1.3 10.6 14.3 18.5
Capex -1.6 -1.9 -2.1 -1.8 -1.8 -1.9
Net Financial Investments 0.0 -1.8 -33.6 -13.0 -11.3 -13.3
Free Cash Flow 4.5 -0.8 -34.4 -4.2 1.2 3.3
Dividends 0.0 0.0 0.0 0.0 0.0 0.0
Other (incl. Capital Increase & share buy backs) 0.1 -6.2 171 -2.8 -0.7 -3.0
Change in Net Financial Debt 4.7 -7.0 -17.2 -7.0 0.5 0.3
NOPLAT 1.4 1.7 6.1 6.6 9.4 13.1
BALANCE SHEET & OTHER ITEMS (EURm) 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Net Tangible Assets 1.8 3.9 4.0 4.1 41 4.2
Net Intangible Assets (incl.Goodwill) 26.7 41.8 75.5 83.1 91.0 96.2
Right-of-Use Assets (Lease Assets) 0.0 0.0 0.0 0.0 0.0 0.0
Net Financial Assets & Other 5.5 3.1 3.5 3.4 3.4 3.4
Total Fixed Assets 33.9 48.8 83.1 90.6 98.5 104
Inventories 0.4 0.8 0.8 0.8 0.9 0.9
Trade receivables 12.3 14.4 23.7 25.4 26.9 28.3
Other current assets 0.7 1.3 1.4 1.5 1.6 1.7
Cash (-) -15.0 -37.7 -35.6 -36.3 -37.0 -37.8
Total Current Assets 28.5 54.2 61.5 64.0 66.4 68.6
Total Assets 62.4 103.0 144.6 154.6 164.9 172.4
Shareholders Equity 23.6 33.5 48.5 47.9 52.5 59.8
Minority 0.2 0.3 0.2 0.2 0.2 0.2
Total Equity 23.8 33.8 48.7 48.1 52.7 60.0
Long term interest bearing debt 16.8 37.0 47.0 53.8 54.1 55.2
Provisions 0.0 0.0 0.0 0.0 0.0 0.0
Lease Liabilities 0.0 0.0 0.0 0.0 0.0 0.0
Other long term liabilities 3.8 3.0 6.5 5.7 5.1 4.6
Total Long Term Liabilities 20.6 40.0 53.5 59.5 59.3 59.8
Short term interest bearing debt 7.9 17.5 22.6 23.5 23.4 22.8
Trade payables 5.7 5.1 5.6 6.3 71 7.9
Other current liabilities 4.3 6.8 14.3 17.2 22.5 21.9
Total Current Liabilities 17.9 29.3 42.5 47.0 52.9 52.6
Total Liabilities and Shareholders' Equity 62.4 103.0 144.6 154.6 164.9 172.4
Net Capital Employed 37.4 53.5 89.1 94.8 98.3 104.8
Net Working Capital 7.0 10.1 18.9 19.9 20.7 21.3
GROWTH & MARGINS 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Sales growth 9.5% 28.2% 36.0% 40.9% 25.1% 21.1%
EBITDA (adj.)* growth 14.2% 38.0% 65.9% 29.4% 27.2% 25.5%
EBITA (adj.)* growth -13.2% 20.3% 264.0% 7.9% 43.2% 39.5%
EBIT (adj)*growth -13.2% 20.3% 264.0% 7.9% 43.2% 39.5%
< ‘ > GVC Gaesco Valores Page 3
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GROWTH & MARGINS 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Net Profit growth 447.6% -71.6% 852.4% -32.1% 82.1% 59.1%
EPS adj. growth 440.4% -73.8% 792.9% -32.1% 82.1% 59.1%
DPS adj. growth

EBITDA (adj)* margin 10.4% 11.2% 13.6% 12.5% 12.7% 13.2%
EBITA (adj)* margin 2.7% 2.6% 6.9% 5.3% 6.0% 7.0%
EBIT (adj)* margin 2.7% 2.6% 6.9% 5.3% 6.0% 7.0%
RATIOS 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Net Debt/Equity 0.4 0.5 0.7 0.9 0.8 0.7
Net Debt/EBITDA 1.8 23 2.8 2.6 2.0 1.6
Interest cover (EBITDA/Fin.interest) 3.7 8.5 6.4 5.4 6.7 8.2
Capex/D&A 42.3% 34.5% 34.9% 19.5% 16.9% 16.3%
Capex/Sales 3.2% 3.0% 2.4% 1.4% 1.1% 1.0%
NWC/Sales 13.9% 15.6% 21.4% 16.0% 13.3% 11.3%
ROE (average) 7.0% 1.4% 9.1% 5.2% 9.2% 13.0%
ROCE (adj.) 3.9% 3.0% 6.2% 6.1% 8.1% 10.8%
WACC 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
ROCE (adj.)/WACC 0.4 0.3 0.7 0.7 0.9 1.2
PER SHARE DATA (EUR)*** 12/2020 12/2021 12/2022 12/2023e 12/2024e 12/2025e
Average diluted number of shares 21.6 23.4 25.0 25.0 25.0 25.0
EPS (reported) 0.06 0.02 0.15 0.10 0.18 0.29
EPS (adj.) 0.06 0.02 0.15 0.10 0.18 0.29
BVPS 1.09 1.43 1.94 1.92 2.10 2.40
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 3.3 3.1 2.7 1.9 1.5 1.3
EV/EBITDA 317 27.6 19.6 15.2 11.9 9.5
EV/EBITDA (adj.)* 31.7 27.6 19.6 15.2 1.9 9.5
EV/EBITA 120.0 119.7 38.8 36.1 25.2 18.0
EV/EBITA (adj.)* 120.0 119.7 38.8 36.1 25.2 18.0
EV/EBIT n.m. n.m. 38.8 36.1 25.2 18.0
EVIEBIT (adj.)* n.m. n.m. 38.8 36.1 25.2 18.0
P/E (adj.) n.m. n.m. n.m. n.m. 43.4 27.3
P/BV 6.9 5.6 4.2 4.2 3.8 3.3
Total Yield Ratio 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
EVICE 4.7 3.6 24 2.2 2.0 1.9
OpFCF yield 2.8% 0.5% -0.4% 4.4% 6.3% 8.3%
OpFCF/EV 2.7% 0.5% -0.3% 3.7% 5.3% 7.0%
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) 7.54 7.98 8.24 8.00 8.00 8.00
Outstanding number of shares for main stock 21.6 23.4 25.0 25.0 25.0 25.0
Total Market Cap 162.8 186.8 205.8 199.8 199.8 199.8
Gross Financial Debt (+) 24.7 54.5 69.6 77.3 77.5 78.0
Cash & Marketable Securities (-) -15.0 -37.7 -35.6 -36.3 -37.0 -37.8
Net Financial Debt 9.7 16.7 34.0 41.0 40.4 40.2
Lease Liabilities (+) 0.0 0.0 0.0 0.0 0.0 0.0
Net Debt 9.7 16.7 34.0 41.0 40.4 40.2
Other EV components -5.5 -3.1 -3.5 -3.4 -3.4 -3.4
Enterprise Value (EV adj.) 167.0 200.4 236.2 237.4 236.8 236.6

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 (adj.) diluted= Net Profit (adj.)/Avg DIL. Ord. (+ Ord. equivalent) Shs. EPS (reported) = Net Profit reported/Avg DIL. Ord. (+ Ord. equivalent) Shs.

Sector: Technology/Computer Services

Company Description: Izertis is a technological consulting company that helps customers through its digital transformation with a broad portolio of
services. The company has founded in 1996 by its Presidente and CEO and its growth has been constant since then. Now the company is in a
growth momentum both organically and inorganically to consolidate the market.

< E > GVC Gaesco Valores
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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 lIberia (Socimi), SA; IFFE Futura, S.A.; Secuoya Grupo de Comunicacion
SA; Mercal Inmuebles (Socimi); Solaria Casiopea (bonos MARF); TIER1 Technology; Excem Capital Partners Sociedad de Inversién
Residencial (Socimi YEXR); Agile Content; Imaginarium, SA. Plasticos Compuestos SA; Holaluz Clidom SA; ASPY Global Services,
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.
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:
Agile Content; Atrys Health; Audax Renovables; Gigas Hosting; Catenon; Greenalia; TIER1 Technology; Vytrus Biotech.
Recommendation history for IZERTIS

Date Recommendation Target price Price at change date
13-Dec-22 Buy 10.70 7.92
07-Apr-22 Buy 9.70 8.24
29-Nov-21 Buy 9.70 7.20

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 24/11/2021)
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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

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

e 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

For full ESN Recommendation and Target price history (in the last 12 months) please see ESN Website Link
Date and time of production:  CET
First date and time of dissemination: CET
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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
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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
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