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Table 1: EQUITA : quarterly results 

 EURm Q1 23 Q1 22 YOY Q1 23E Act/Est 

Revenues 19.2 18.6 3.5% 18.3 4.9% 

o/w Global Markets 11.2 10.0 11.5% 10.3 8.6% 
o/w Investment Banking 6.2 6.7 -7.5% 6.0 3.3% 

o/w Alternative Asset Management 1.8 1.8 -0.7% 2.0 -10.0% 

Costs -13.8 -13.0 6.2% -13.1 5.4% 
Cost/income ratio 71.9% 70.0%   71.5%   

EBIT 5.4 5.6 -2.9% 5.2 3.6% 
Pre-tax profit 5.4 5.5 -2.1% 5.2 3.6% 

Net profit 3.8 3.8 -1.0% 3.6 5.5% 
Shareholder's equity 108.5 103.5 4.8%     

Source: Company data, Kepler Cheuvreux 

Q1 results and read across from a recent deal in the investment banking industry 

▪ The increase of revenues in Q1 is driven by the Global Markets division where the business lines of Client Driven (managing the 

trading book of institutional clients and the market making of bonds and certificates) and of Directional trading (managing the 

own trading book) outweighed the 10% YoY decline of the Sales&Trading. 

▪ The Investment Banking declined (-7.5% YoY) for lower activity in M&A (the toughest YoY comparison will be in Q2), while the 

Alternative Management levelled off YoY despite the AUM down 10% YoY. It is thanks to the growing weight of alternative asset 

management that has higher fee margin that the liquid asset management (we calculate 1.1/1.2% versus 0.6%). 

▪ The cost/income ratio worsened to 71.9% (from 70% of Q1 22) because of: the catch-up effect of the hirings (mostly senior 

investment bankers) done from Q1 22 to Q1 23 (the total headcount has grown from 176 to 190 people); the increase of 

marketing activity (roadshows, conferences) and inflation of info-providing services (i.e. Reuters, Bloomberg).  

▪ Most of the news for next quarters will come from the Alternative Asset Management where the ELTIF fund (launched in Q4 21) 

will close the fundraising in June and where the third private debt fund and a new asset class will be launched by the end of Q2.  

▪ We highlight the M&A involving a potential peer of EQUITA: Numis, a UK corporate broking and advisory house, was taken over 

by Deutsche Bank (DB) on 28 April for GBP410m (EUR450m). Numis had very volatile revenues and net profit in the past years 

(2018-22) with the formers ranging from to GBP116m to GBP215m (median of GBP144m) and the latter from GBP9m to GBP58m 

(median of GBP27m). The volatility of the earnings makes the assessment of the valuation more difficult. When looking at the 

median of the book value and of net profit from 2018 to 2022 the transaction multiples may be: P/BV of 2.6x (for a median ROE 

of 20%) and P/E of 15.3x. 

▪ In our Sum-of-the part of EQUITA we value the Investment banking and Global Markets (the two business where Numis is 

present) at P/E23 of 9x and 8x (8x and 7x for the P/24E). 
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 Q1 results as expected  

 

Key points: 

▪ The Q1 results (largely as expected) displayed +3.5% YoY growth mostly from the business in fixed income and certificates, 

outweighing the decline of the institutional brokerage. 

▪ The cost/income ratio has increased to 71.9% because of the hirings done in the past quarters and because of more intense 

marketing activity (roadshow, conferences). 

▪ Most of the news in next quarters will come from the Alternative Asset Management. As sector read across we highlight  the 

acquisition of Numis, a UK corporate broking and advisory house, by Deutsche Bank.  
 

T
his report is intended for a.graziotto@

equita.eu. U
nauthorized distribution prohibited.
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Appendix 1: Research framework   Last model update: 26 April 2023 

Investment case 
◼ The engagement of top management and divisional heads 

(15 people) which have the majority in the shareholders' 

agreement that controls EQUITA (32% of capital, 47% of 

votes). They have phantom shares, which align their 

interests with those of minorities. They will be awarded a 

maximum 2m phantom shares, equivalent to EUR10m in 

cash, if the TSR reaches at least 60% between March 2022 

and April 2025, and if the business plan targets are met. 
◼ The industrial plan targets EUR110m of revenues in 2024 

and >EUR25m of net profit, with growth from Investment 

Banking and Alternative Asset Management. We have 

lower revenues and net profit in 2024, but the same 

cumulative dividends (EUR52m). 
 

 
Catalysts 

◼ Launch of the third private debt fund and of new alternative 

asset class. 
◼ Growth in IPOs (leaner regulation and rates effect). 

◼ New investment banking deals originated by newly hired 

senior personnel. 
  

 Valuation Methodology 
◼ We have a TP of EUR4.6 based on a discounted dividend 

model (COE of 12.5% and g of 2%) and a  sum-of-the-parts 

model (P/E 2023-24E of peers applied to our net profit 

estimates for the three divisions). Both valuation methods 

include part of the excess capital and cash costs of the 

remuneration plan for top management and divisional 

heads. 
 

 

Risk to our rating 
◼ The departure of key individuals, who are instrumental to 

delivering the 2022-24 plan and are shareholders too. 
◼ The management of potential conflicts of interest between 

Global Markets and Investment Banking. 
◼ Negative macro and financial markets affecting the group's 

revenues. 
  

   

Appendix 2: Company description  Appendix 3: share price perf. 

EQUITA is an Italian investment banking company established in 1973. It offers 

Investment Banking services (48% of 2022 revenues), Global Markets (institutional 

brokerage, 43%), and Alternative Asset Management (public and private markets, 9%). It 

was listed on the Italian Alternative Market in 2017 and listed on the Star segment in 

2018. 

 

 

Management 
Andrea Vismara (CEO) | Francesco Perilli (executive director) | Stefania Milanesi 
(CFO/COO) 

 

Key shareholders Free float: 49.50% | Management and employees: 37.60% | Fenera Holding: 4.90%    

   

Appendix 4: SWOT analysis 

 Strengths 

◼ Long-standing investment firm with solid reputation. 

◼ Independence, as EQUITA is a partnership of managers and 

employees. 
◼ Alignment of interests of key managers and other 

shareholders. 
◼ Ranking in Global Markets (stable) and Investment Banking 

(growth). 
 

  Weaknesses 

◼ Limited geographical diversification. 

◼ Limited size in  Alternative Asset Management and 

Investment Banking. 
 

   
 Opportunities 

◼ Launch of third private debt fund. 

◼ Launch of new asset class in private market. 

◼ Recovery of IPOs in Italy (leaner regulations and rates 

effect). 
◼ Investment Banking deals originated by new senior 

managers. 
 

  Threats 

◼ Departure of key individuals. 

◼ Potential conflicts of interest (Global Markets, Investment 

Banking). 
◼ Revenue volatility due to negative macro and market 

effects. 
◼ Possible stock overhang (lock-up from last placement 

ends in May 2023). 
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Appendix 5: Key financials Last model update: 26 April 2023 

Market data date: 11 May 2023 

FY to 31/12 (EUR) 12/15 12/16 12/17 12/18 12/19 12/20 12/21 12/22 12/23E 12/24E 

Income Statement (EURm) 
          

Total revenues 0.0 45.5 53.9 59.8 58.3 68.2 90.4 86.9 89.2 100.0 
% Change na +chg 18.5% 10.9% -2.4% 16.9% 32.5% -3.8% 2.6% 12.1% 

Total operating costs 0.0 -35.2 -38.4 -42.2 -44.5 -50.4 -61.0 -61.4 -62.5 -68.2 
Cost income ratio (%) na 77.4% 71.3% 70.6% 76.2% 73.9% 67.4% 70.6% 70.1% 68.2% 

Gross operating income 0.0 10.3 15.5 17.6 13.9 17.8 29.4 25.5 26.7 31.8 
Loan loss provisions na na na na na na na na na na 

Loan loss ratio (% of loans) na na na na na na na na na na 

Associates & asset disposals na na na na na na na na na na 
Goodwill and other except. na na na na na na na na na na 

Income tax na -4.5 -4.3 -4.5 -4.2 -4.7 -7.1 -7.1 -7.5 -8.9 
Reported net profit 0.0 5.8 11.1 13.0 9.7 13.0 22.3 17.5 19.2 22.9 

Reported net profit group share 0.0 5.8 11.1 13.0 9.7 12.4 21.7 15.5 18.5 22.2 
Net attributable profit adjusted 0.0 8.9 11.0 11.0 9.5 12.3 21.5 16.2 18.5 22.2            

Balance sheet (EURm) 
          

Loans to customers na na na na na na na na na na 
Loans to banks na 119.7 117.8 117.1 117.6 117.3 136.1 107.9 107.9 107.9 

Derivatives na na na na na na na na na na 
Other trading portfolio na na na na na na na na na na 

Investments 0.0 71.2 107.8 160.2 142.4 130.1 140.7 211.3 217.3 236.4 

Fixed assets 0.0 0.6 0.6 0.6 7.3 6.2 5.2 4.1 4.1 4.1 
Intangible assets na 13.5 13.7 15.0 15.1 27.5 27.2 26.9 26.9 26.9 

Other assets na 13.1 7.2 5.6 6.4 4.7 6.3 49.1 37.5 27.5 
Total assets 0.0 218.2 247.1 298.4 288.9 285.8 315.6 399.4 393.8 402.9 

Deposits from customers na na na na na na na na na na 
Deposits from banks na na na na na na na na na na 

Derivatives na na na na na na na na na na 

Trading liabilities na 139.1 143.8 193.1 185.2 171.3 175.5 221.3 216.0 225.9 
Debt securities & subord. liabilities na na na na na na na na na na 

Other liabilities na 23.5 21.6 22.7 20.5 26.6 38.3 71.9 67.5 57.5 
Total liabilities 0.0 166.7 167.3 218.2 208.2 200.1 216.2 295.2 285.5 285.4 

Shareholders' equity after rev. reserves 0.0 28.0 79.0 80.1 80.1 85.6 99.4 104.4 108.3 117.5 
Minority interests na 23.5 0.0 0.0 0.0 0.1 0.0 0.0 0.0 0.0 

Total equity na 51.4 79.0 80.1 80.1 85.7 99.4 104.4 108.3 117.5 
Total liabilities + net equity 0.0 218.2 246.3 298.3 288.3 285.8 315.6 399.6 393.8 402.9            

Risk weighted assets na na na na na na na na na na 

Tier one capital na na na na na na na na na na 
Total capital na na na na na na na na na na            

Per share 
          

EPS adj and fully diluted na 0.36 0.22 0.22 0.19 0.24 0.43 0.32 0.36 0.43 
% Change na na -38.1% 0.1% -13.8% 28.6% 75.2% -25.2% 13.1% 18.7% 

EPS reported na 0.23 0.22 0.26 0.19 0.25 0.43 0.31 0.36 0.43 

Book value per share na 0.56 1.58 1.60 1.60 1.70 1.98 2.05 2.12 2.26 

Tangible BV per share na 0.29 1.31 1.30 1.30 1.16 1.44 1.52 1.59 1.74 
Dividend per share 0.00 0.00 0.22 0.22 0.19 0.20 0.35 0.35 0.35 0.39 

Payout ratio  na 0.0% 98.9% 84.4% 98.0% 80.9% 80.9% 113.9% 97.2% 91.3% 
Weighted avg number of shares (m) 0.0 25.0 50.0 50.0 50.0 50.1 50.2 50.6 51.1 51.6            

Solvency & Asset quality 
          

CET 1 ratio  na na na na na na na na na na 
Tier 1 leverage ratio na na na na na na na na na na 

Loan to deposit ratio na na na na na na na na na na 
Net NPL ratio na na na na na na na na na na            

Valuation 
          

P/E adj. and fully diluted na na na 14.6 14.9 9.9 7.5 11.3 10.9 9.2 
P/BV na na na 2.0 1.8 1.4 1.6 1.8 1.9 1.7 

P/TBV na na na 2.5 2.2 2.1 2.2 2.4 2.5 2.3 
Dividend yield (ord.) na na na 6.8% 6.7% 8.3% 10.8% 9.7% 8.9% 9.9% 

ROE na 63.7% 20.6% 13.9% 11.9% 14.8% 23.3% 15.9% 17.4% 19.6% 

RoTBV na na 27.6% 16.9% 14.6% 19.9% 33.0% 21.7% 23.3% 25.8% 
RoRWAs na na na na na na na na na na            
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Research ratings and important disclosures 

The term "KEPLER CHEUVREUX" shall, unless the context otherwise requires, mean each of KEPLER CHEUVREUX and its affiliates, subsidiaries and related companies (see 

“Regulators” table below). 

The investment recommendation(s) referred to in this report was (were) completed on 11/05/2023 19:54 (GMT) and was first disseminated on 12/05/2023 05:07 (GMT). 

Unless otherwise stated, all prices are aligned with the “Market Data date” on the front page of this report.  

Disclosure checklist - Potential conflict of interests 

Company Name ISIN Disclosure 

EQUITA Group IT0005312027 KEPLER CHEUVREUX and the issuer have agreed that KEPLER CHEUVREUX will produce and disseminate investment 

research on the said issuer as a service to the issuer 
 

Organizational and administrative arrangements to avoid and prevent conflicts of interests 

KEPLER CHEUVREUX promotes and disseminates independent investment research and have implemented written procedures designed to identify and manage potential 

conflicts of interest that arise in connection with its research business, which are available upon request. The KEPLER CHEUVREUX research analysts and other staff involved in 

issuing and disseminating research reports operate independently of KEPLER CHEUVREUX Investment Banking business. Information barriers and procedures are in place 

between the research analysts and staff involved in securities trading for the account of KEPLER CHEUVREUX or clients to ensure that price sensitive information is handled 

according to applicable laws and regulations. 

It is Kepler Cheuvreux’ policy not to disclose the rating to the issuer before publication and dissemination. Nevertheless, this document, in whole or in part, and with the exclusion 

of ratings, target prices and any other information that could lead to determine its valuation, may have been provided to the issuer prior to publication and dissemination, solely 

with the aim of verifying factual accuracy. 

Please refer to www.keplercheuvreux.com for further information relating to research and conflict of interest management. 

Analyst disclosures 

The functional job title of the person(s) responsible for the recommendations contained in this report is Equity/Credit Research Analyst unless otherwise stated on the cover. 

Name of the Research Analyst(s): Filippo Prini, CFA 

Regulation AC - Analyst Certification: Each Equity/Credit Research Analyst(s) listed on the front-page of this report, principally responsible for the preparation and content of 

all or any identified portion of this research report hereby certifies that, with respect to each issuer or security or any identified portion of the report with respect to an issuer or 

security that the equity research analyst covers in this research report, all of the views expressed in this research report accurately reflect their personal views about those 

issuer(s) or securities. Each Equity/Credit Research Analyst(s) also certifies that no part of their compensation was, is, or will be, directly or indirectly, related to the specific 

recommendation(s) or view(s) expressed by that equity research analyst in this research report. 

Each Equity/Credit Research Analyst certifies that he is acting independently and impartially from KEPLER CHEUVREUX shareholders, directors and is not affected by any current 

or potential conflict of interest that may arise from any KEPLER CHEUVREUX activities. 

Analyst Compensation: The research analyst(s) primarily responsible for the preparation of the content of the research report attest that no part of the analyst’s(s’) 

compensation was, is or will be, directly or indirectly, related to the specific recommendations expressed by the research analyst(s) in the research report. The research 

analyst’s(s’) compensation is, however, determined by the overall economic performance of KEPLER CHEUVREUX. 

Registration of non-US Analysts: Unless otherwise noted, the non-US analysts listed on the front of this report are employees of KEPLER CHEUVREUX, which is a non-US affiliate 

and parent company of Kepler Capital Markets, Inc. a SEC registered and FINRA member broker-dealer. Equity/Credit Research Analysts employed by KEPLER CHEUVREUX, are 

not registered/qualified as research analysts under FINRA/NYSE rules, may not be associated persons of Kepler Capital Markets, Inc. and may not be subject to NASD Rule 2711 

and NYSE Rule 472 restrictions on communications with covered companies, public appearances, and trading securities held by a research analyst account.  

Research ratings 

Kepler Cheuvreux rating split as of 12 May 2023   
Rating Breakdown A B 

Buy 59% 68% 

Hold 31% 25% 

Reduce 8% 1% 

Not Rated/Under Review/Accept Offer 2% 6% 

Total 100% 100% 
 

Source: Kepler Cheuvreux 

A: % of all research recommendations 

B: % of issuers to which material services of investment firms are supplied 

12 months rating history 

The below table shows the history of recommendations and target prices changes issued by KEPLER CHEUVREUX research department (Equity and Credit) over a 12 months 

period. 

Company Name  Date  Business Line Rating  Target Price Closing Price 

EQUITA Group (EUR) 28/03/2023 05:35 Equity Research Buy 4.60 3.82 
 

Credit research does not issue target prices. Left intentionally blank. 

Please refer to the following link https://research.keplercheuvreux.com/disclosure/stock/ for a full list of investment recommendations issued over the last 12 months 

by the author(s) and contributor(s) of this report on any financial instruments. 

Equity research  

Rating system 

KEPLER CHEUVREUX equity research ratings and target prices are issued in absolute terms, not relative to any given benchmark. A rating on a stock is set after assessing the 

twelve months expected upside or downside of the stock derived from the analyst’s fair value (target price) and in the light of the risk profile of the company. Ratings are defined 

as follows: 

Buy: The minimum expected upside is 10% over next 12 months (the minimum required upside could be higher in light of the company’s risk profile).  

Hold: The expected upside is below 10% (the expected upside could be higher in light of the company’s risk profile).  

https://research.keplercheuvreux.com/app/disclosure
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Reduce: There is an expected downside. 

Accept offer: In the context of a total or partial take-over bid, squeeze-out or similar share purchase proposals, the offer price is considered to be fairly valuing the shares. 

Reject offer: In the context of a total or partial take-over bid, squeeze-out or similar share purchase proposals, the offered price is considered to be undervaluing the shares. 

Under review: An event occurred with an expected significant impact on our target price and we cannot issue a recommendation before having processed that new information 

and/or without a new share price reference. 

Not rated: The stock is not covered. 

Restricted: A recommendation, target price and/or financial forecast is not disclosed further to compliance and/or other regulatory considerations. 

Due to share prices volatility, ratings and target prices may occasionally and temporarily be inconsistent with the above definition. 

Valuation methodology and risks 

Unless otherwise stated in this report, target prices and investment recommendations are determined based on fundamental research methodologies and relies on commonly 

used valuation methodologies such as Discounted Cash Flow (DCF), valuation multiples comparison with history and peers, Dividend Discount Model (DDM). 

Valuation methodologies and models can be highly dependent on macroeconomic factors (such as the price of commodities, exchange rates and interest rates) as well as other 

external factors including taxation, regulation and geopolitical changes (such as tax policy changes, strikes or war). In addition, investors’ confidence and market sentiment can 

affect the valuation of companies. The valuation is also based on expectations that might change rapidly and without notice, depending on developments specific to individual 

industries. Whichever valuation method is used there is a significant risk that the target price will not be achieved within the expected timeframe. 

Unless otherwise stated, models used are proprietary. Additional information about the proprietary models used in this report is accessible on request. 

KEPLER CHEUVREUX’ equity research policy is to update research rating when it deems appropriate in the light of new findings, markets development and any relevant 

information that can impact the analyst’s view and opinion. 

Regulators  

Location Regulator Abbreviation 

KEPLER CHEUVREUX S.A - France Autorité des Marchés Financiers AMF 

KEPLER CHEUVREUX, Madrid branch Comisión Nacional del Mercado de Valores CNMV 

KEPLER CHEUVREUX, Frankfurt branch  Bundesanstalt für Finanzdienstleistungsaufsicht BaFin 

KEPLER CHEUVREUX, Milan branch Commissione Nazionale per le Società e la Borsa CONSOB 

KEPLER CHEUVREUX, Amsterdam branch Autoriteit Financiële Markten AFM 

KEPLER CHEUVREUX (Switzerland) SA, Zurich branch Swiss Financial Market Supervisory Authority FINMA 

KEPLER CAPITAL MARKETS, Inc. Financial Industry Regulatory Authority FINRA 

KEPLER CHEUVREUX, London branch Financial Conduct Authority FCA 

KEPLER CHEUVREUX, Vienna branch Austrian Financial Services Authority FMA 

KEPLER CHEUVREUX, Stockholm branch Finansinspektionen FI 

KEPLER CHEUVREUX Oslo branch Finanstilsynet NFSA 

KEPLER CHEUVREUX, Bruxelles branch Autorité des Services et Marchés Financiers FSMA 
 

KEPLER CHEUVREUX is authorised and regulated by both Autorité de Contrôle Prudentiel and Autorité des Marchés Financiers. 
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Legal and disclosure information 

Other disclosures 

This product is not for distribution to retail clients. 

MIFID 2 WARNING: We remind you that pursuant to MiFID 2, it is your responsibility, as a recipient of this research document, to determine whether or not your firm is impacted 

by the provisions of the Directive 2014/65/EU of the European Parliament and of the Council of 15 May 2014 on markets in financial instruments (“MiFID 2”) regarding the 

unbundling of research and execution (the “MiFID 2 Research Rules”). For any request on the provision of research documents, please send an email to 

crystal.team@keplercheuvreux.com. 

The information contained in this publication was obtained from various publicly available sources believed to be reliable, but has not been independently verified by KEPLER 

CHEUVREUX. KEPLER CHEUVREUX does not warrant the completeness or accuracy of such information and does not accept any liability with respect to the accuracy or 

completeness of such information, except to the extent required by applicable law. 

This publication is a brief summary and does not purport to contain all available information on the subjects covered. Further information may be available on request. 

This publication is for information purposes only and shall not be construed as an offer or solicitation for the subscription or purchase or sale of any securities, or as an 

invitation, inducement or intermediation for the sale, subscription or purchase of any securities, or for engaging in any other transaction. 

Any opinions, projections, forecasts or estimates in this report are those of the author only, who has acted with a high degree of expertise. They reflect only the current views of 

the author at the date of this report and are subject to change without notice. KEPLER CHEUVREUX has no obligation to update, modify or amend this publication or to otherwise 

notify a reader or recipient of this publication in the event that any matter, opinion, projection, forecast or estimate contained herein, changes or subsequently becomes 

inaccurate, or if research on the subject company is withdrawn. The analysis, opinions, projections, forecasts and estimates expressed in this report were in no way affected or 

influenced by the issuer. The author of this publication benefits financially from the overall success of KEPLER CHEUVREUX. 

The investments referred to in this publication may not be suitable for all recipients. Recipients are urged to base their investment decisions upon their own appropriate 

investigations that they deem necessary. Any loss or other consequence arising from the use of the material contained in this publication shall be the sole and exclusive 

responsibility of the investor and KEPLER CHEUVREUX accepts no liability for any such loss or consequence. In the event of any doubt about any investment, recipients should 

contact their own investment, legal and/or tax advisers to seek advice regarding the appropriateness of investing. Some of the investments mentioned in this publication may 

not be readily liquid investments. Consequently it may be difficult to sell or realise such investments. The past is not necessarily a guide to future performance of an investment. 

The value of investments and the income derived from them may fall as well as rise and investors may not get back the amount invested. Some investments discussed in this 

publication may have a high level of volatility. High volatility investments may experience sudden and large falls in their value which may cause losses. International investing 

includes risks related to political and economic uncertainties of foreign countries, as well as currency risk. 

To the extent permitted by applicable law, no liability whatsoever is accepted for any direct or consequential loss, damages, costs or prejudices whatsoever arising from the use 

of this publication or its contents. 

Country and region disclosures 

United Kingdom: This document is for persons who are Eligible Counterparties or Professional Clients only and is exempt from the general restriction in section 21 of the 

Financial Services and Markets Act 2000 on the communication of invitations or inducements to engage in investment activity on the grounds that it is being distributed in the 

United Kingdom only to persons of a kind described in Articles 19(5) (Investment professionals) and 49(2) (High net worth companies, unincorporated associations, etc.) of the 

Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended). It is not intended to be distributed or passed on, directly or indirectly, to any other class 

of persons. Any investment to which this document relates is available only to such persons, and other classes of person should not rely on this document. 

United States: This communication is only intended for, and will only be distributed to, persons residing in any jurisdictions where such distribution or availability would not be 

contrary to local law or regulation. This communication must not be acted upon or relied on by persons in any jurisdiction other than in accordance with local law or regulation 

and where such person is an investment professional with the requisite sophistication to understand an investment in such securities of the type communicated and assume the 

risks associated therewith. 

This communication is confidential and is intended solely for the addressee. It is not to be forwarded to any other person or copied without the permission of the sender. This 

communication is provided for information only. It is not a personal recommendation or an offer to sell or a solicitation to buy the securities mentioned. Investors should obtain 

independent professional advice before making an investment. 

Notice to U.S. Investors: This material is not for distribution in the United States, except to “major US institutional investors” as defined in SEC Rule 15a-6 ("Rule 15a-6"). KEPLER 

CHEUVREUX has entered into a 15a-6 Agreement with Kepler Capital Markets, Inc. ("KCM, Inc.”) which enables this report to be furnished to certain U.S. recipients in reliance on 

Rule 15a-6 through KCM, Inc. 

Each U.S. recipient of this report represents and agrees, by virtue of its acceptance thereof, that it is a "major U.S. institutional investor" (as such term is defined in Rule 15a-6) 

and that it understands the risks involved in executing transactions in such securities. Any U.S. recipient of this report that wishes to discuss or receive additional information 

regarding any security or issuer mentioned herein, or engage in any transaction to purchase or sell or solicit or offer the purchase or sale of such securities, should contact a 

registered representative of KCM, Inc. 

KCM, Inc. is a broker-dealer registered with the Securities and Exchange Commission (“SEC”) under the U.S. Securities Exchange Act of 1934, as amended, Member of the Financial 

Industry Regulatory Authority (“FINRA”) and Member of the Securities Investor Protection Corporation (“SIPC”). Pursuant to SEC Rule 15a-6, you must contact a Registered 

Representative of KCM, Inc. if you are seeking to execute a transaction in the securities discussed in this report. You can reach KCM, Inc. at Tower 49, 12 East 49th Street, Floor 

36, New York, NY 10017, Compliance Department (212) 710-7625; Operations Department (212) 710-7606; Trading Desk (212) 710-7602. Further information is also available at 

www.keplercheuvreux.com. You may obtain information about SIPC, including the SIPC brochure, by contacting SIPC directly at 202-371-8300; website: http://www.sipc.org/. 
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