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@ GVC Gaesco Valores

Spain | Banks Investment Research
Company Flash Note Reason: Company results (preview) 14 April 2025
Neutral Prevision de resultados 1T25e
Recommendation unchanged
Share price: EUR 9.40 Bankinter presentara los resultados del 1T25e el proximo jueves 24 de abril.
flfgsr’"i’;";er?:;fgﬁ‘;fm — Esperamos un beneficio neto atribuible de 203mnEUR aunque va a depender
Ta,g%, Price u,,'changed ' de como se contabilice el impuesto a la banca. Nosotros hemos incorporado
Upside/Downside Potential -3.5% 55mnEUR (vs. 95mnEUR) en el epigrafe de otros ingresos/gastos.
Reuters/Bloomberg BKT MC/BKT SM Adicionalmente, se va a proceder a un cambio en la periodificacién de los
Market capitalisation (EURm) 8,451 gastos de’ explotacién ’por lo que este trimestre podrian |ncre.n’1entarse’ un
Current N° of shares (m) 899 +11% segln nuestros calculos. De todos modos, el foco de atencion estara en
Free float 70% el comportamiento del margen de intereses, de los volimenes y del diferencial
Daily avg. no. trad. sh. 12 mth (k) 2,560 de la clientela. Reiteramos nuestra recomendacién de Neutral.
Daily avg. trad. vol. 12 mth (k) 29,692.83 v L. o 0 i i
Price highflow 12 months 10.82/6.81 Beneflplo neto atrlbwble_de 203mnEUR (+1,1%). Nue§tr§s estimaciones
Abs Perfs 1/3/12 mths (%) -5.85/16.56/36.14 estan ligeramente por debajo del consenso (215mnEUR) principalmente por la
Key financials (EUR) 14 1225 121268 Fasa impositiva (maypr en nuestros célculos). El crecimiento ,de las comisiones,
Total Revenue (m) 2901 2904 2973 junto con el menor impuesto a la banca, compensan la caida del margen de
Pre-Provision Profit (PPP) (m) 1,848 1,807 1,841 intereses y el aumento de los costes de explotacién. De todos modos, hay que
Operating profit (OP) 1,401 1,357 1,391 - -z . . .
Eamings Before Tax (m) 1360 1349 1383 gntlupar que quizi este @puesto se pr.orratee y se incluya en el epigrafe de
Net Profit (adj.) (m) 922 900 924 impuestos, lo que resultaria en un beneficio de unos 245mnEUR.
Shareholders Equity (m) 5,878 6,277 6,726
Tangible BV (m) 5564 5963 6,412
RWA (m) 42476 46,183 48,494 %inc.
ROTE 166%  151%  14.4%
Total Capital Ratio (B3) 163%  159%  16.1% (EURm) 1Q24 4Q24  1Q25e  YIY QIQ Cons.
Cost/Income 36.3%  37.8%  38.1% NIl 578 550 547 -54 -0.6 540
Price/Pre-Prov Prof 37 47 46
PIE (ad) 74 0.4 9.9 Fees 166 196 182 10.0 -7.0 186
P/BV 12 13 1.3 Trading 22 13 10 -54.2 -24.7
PITBV 12 14 1.3
Dividend Yield 56%  55%  56% Other -107 -9 -60 -436 nm
Pre-Prov Prof per share 2.06 2.01 2.05 Gross income 659 750 679 3.1 -9.5 686
ERSiladl 10 (OB 10° Operating costs 232 -309 258 11.1 -165  -268
BVPS 6.54 6.98 7.48
TBVPS 6.19 6.63 7.13 PPP 426 441 421 -1.3 -4.6 418
bPS 053 0.52 053 Credit risk provisions -81 -104 -92 140 -11.7
Shareholders Other provisions -19 -26 -16 -13.1 -38.3
Cartival 23%; C. Masaveu 5%; Blackrock 4%;

Other -1 -34 -2 nm -94.1

PBT 327 277 311 -48 122 314
o 4 Taxes -126 -55 -108 -14.3 955
7 Minorities 0 0 0 nm nm
os Net group profit 201 222 203 11 -85 215
b v" Actividad comercial positiva, con unos volimenes estables, un repricing de los
s Wﬂu“-/“m créditos a ritmo similar al del 4Q24 (-19pb t/t) y un mayor repricing de los
r.... - depdsitos (—8pb en 4Q24) resultard en un margen de intereses que estimamos
o e e en 547mnEUR (-5,4% a/a y —0,6% t/t). El comportamiento de las comisiones

BANKINTER IBEX 35 (Rebased) sigue siendo muy dindmico, por lo que podrian superar el doble digito de

Analyst(s) crecimiento. El comportamiento de los gastos de explotacion estara
Marisa Mazo, Ph.D, CFA distorsionado por el cambio de criterio de devengo en su contabilizacion, siendo
marisa.mazo@gvcgaesco.es el crecimiento esperado para el conjunto del ejercicio del +5%. La calidad de

+34 91 436 7817

activos sigue evolucionando positivamente, con un CoR entre 35y 40pb.

v" Nuestra valoracion utiliza parémetros conservadores (coste de los recursos
propios del 11% y PER a 2 afios de 8,8x (frente a una media ajustada de 11x
que equivaldria a una valoracion de 11,5EUR aproximadamente). Reiteramos
nuestra recomendacion de Neutral.

Produced by GVC Gaesco Valores S.V. S.A. and distributed by Members of ESN

For important disclosure information, please refer to the disclaimer page of this report

All ESN research is available on Bloomberg,“RESP ESNR”, LSEG, S&P Capital IQ, FactSet
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Bankinter: Summary tables

PROFIT & LOSS (EURm) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Net Interest Income 1,537 2,213 2,278 2,174 2,200 2,235
Commissions 606 624 77 774 821 854
Financial Operations Revenues 70.8 355 38.7 40.0 40.0 40.0
Other Operating Income -129.3 -212.8 -132.7 -84.4 -87.6 -85.8
Non-Interest Income 548 447 623 730 773 808
Total Revenue 2,084 2,661 2,901 2,904 2,973 3,043
Operating Costs -918.0 -993.4 -1,053.7 -1,096.7 -1,131.4 -1,167.3
-of which Personnel Expenses -508.9 -557.9 -594.8 -618.6 -637.2 -656.3
Pre-Provision Profit (PPP) 1,166 1,667 1,848 1,807 1,841 1,876
Other Operating Provisions -107.0 -79.7 -88.1 -83.3 -69.3 -56.9
Loan Impairment Charge (LIC) -253.0 -338.2 -359.1 -366.9 -381.5 -392.0
Operating profit (OP) 806 1,249 1,401 1,357 1,391 1,427
Associates 0.0 0.0 0.0 0.0 0.0 0.0
Other Income/Loss(Exceptional) -21.2 -20.5 -40.8 -8.0 -8.0 -8.0
Earnings Before Tax (EBT) 785 1,229 1,360 1,349 1,383 1,419
Tax -224.8 -384.1 -406.7 -418.2 -428.4 -454 1
Tax rate 28.6% 31.3% 29.9% 31.0% 31.0% 32.0%
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) 560 845 953 931 954 965
Earnings Before Tax (Adj.) (1) 806 1,249 1,401 1,357 1,391 1,427
Net Profit (Adj.) 545 816 922 900 924 934
BALANCE SHEET (EURm) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Due from Banks 18,430 22,122 23,819 24,058 24,299 24,543
Customer Loans 72,166 74,337 77,060 81,022 84,337 86,060
Securities 14,125 13,662 16,275 16,439 16,604 16,770
Interest Earning Assets (IEA) 104,722 110,121 117,154 121,519 125,239 127,374
Unit Linked Investments 0.0 0.0 0.0 0.0 0.0 0.0
Goodwill 23 23 23 23 2.3 2.3
Other Assets 2,783 2,888 4,642 4,662 4,682 4,702
Total Assets 107,507 113,012 121,799 126,183 129,923 132,077
Due to Banks 15,064 11,597 10,113 10,402 9,852 7,561
Customer Deposits 74,190 81,006 90,095 93,637 97,324 101,160
Bonds & Debt Capital 6,433 8,546 9,049 9,139 9,231 9,324
Provisions 0.0 0.0 0.0 0.0 0.0 0.0
Other Liabilities 6,915 6,540 6,665 6,727 6,790 6,854
Shareholders Equity 4,905 5,323 5,878 6,277 6,726 7,178
Minorities Equity 0.0 0.0 0.0 0.0 0.0 0.0
Total Liabilities 107,507 113,012 121,799 126,183 129,923 132,077
Tangible Book Value (2) 4,626 5,021 5,564 5,963 6,412 6,865
REGULATORY CAPITAL (EURm) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Risk Weighted Assets 36,200 39,018 42,476 46,183 48,494 49,485
CT1 ratio (B3 fully loaded) 12.0% 12.3% 12.4% 12.4% 12.7% 13.3%
CT1 ratio (B3 phased-in) 12.0% 12.3% 12.4% 12.4% 12.7% 13.3%
Total Capital Ratio (B3) 156.3% 16.1% 16.3% 15.9% 16.1% 16.7%
Leverage Ratio (fully loaded) 5.0% 5.0% 5.0% 5.0% 5.0% 5.0%
Tangible equity as % of Assets 4.3% 4.4% 4.6% 4.7% 4.9% 5.2%
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Bankinter: Summary tables

GROWTH RATES % 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Revenue Growth 12.3% 27.6% 9.1% 0.1% 2.4% 2.4%
Operating Cost Growth 7.6% 8.2% 6.1% 4.1% 3.2% 3.2%
Interest Income Growth 20.5% 44.0% 2.9% -4.6% 1.2% 1.6%
Non Interest Income Growth -5.6% -18.4% 39.4% 17.2% 5.9% 4.5%
Pre-Provision Profit Growth 16.4% 42.9% 10.8% -2.2% 1.9% 1.9%
Customer Loan Growth 8.9% 3.0% 3.7% 5.1% 4.1% 2.0%
Deposits Growth 2.6% 9.2% 11.2% 3.9% 3.9% 3.9%
Change in NPLs 2.4% 4.5% 3.9% 8.8% 8.4% 8.0%
KEY RATIOS % 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Interest Income/Avg. IEA 1.5% 2.1% 2.0% 1.8% 1.8% 1.8%
Interest Income/Avg. RWA 4.2% 5.9% 5.6% 4.9% 4.6% 4.6%
Total Revenue/Avg. RWA 5.7% 7.1% 7.1% 6.6% 6.3% 6.2%
Non-Interest Income/Total Revenue 26.3% 16.8% 21.5% 25.1% 26.0% 26.6%
Cost/Income ratio (4) 44.0% 37.3% 36.3% 37.8% 38.1% 38.4%
LIC/Avg. Customer Loans 0.37% 0.46% 0.47% 0.46% 0.46% 0.46%
LIC/Avg.RWA 0.69% 0.90% 0.88% 0.83% 0.81% 0.80%
Loan Loss Provisions (Balance Sheet)/Loans 1.4% 1.4% 1.5% 1.6% 1.7% 1.8%
NPL Ratio (gross) 2.1% 2.5% 2.4% 2.2% 2.3% 2.4%
NPL Coverage 66.3% 55.0% 52.0% 71.4% 73.6% 75.6%
Loans/Deposits Ratio 97.3% 91.8% 85.5% 86.5% 86.7% 85.1%
ROE 11.1% 15.3% 15.7% 14.3% 13.7% 13.0%
ROTE (5) 11.8% 16.2% 16.6% 15.1% 14.4% 13.6%
Payout Ratio 50.0% 50.0% 50.0% 50.0% 50.0% 50.0%
Dividend Yield (gross) 5.0% 8.1% 5.6% 5.5% 5.6% 5.7%
VALUATION (x) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
P/Pre-Provision Profit per Share 4.8 3.1 3.7 4.7 4.6 4.5
P/E (reported) 10.1 6.2 7.2 9.1 8.9 8.8
P/E (adj.) 10.3 6.4 7.4 9.4 9.2 9.0
P/BV 1.1 1.0 1.2 1.3 1.3 1.2
P/TBV 1.2 1.0 1.2 1.4 1.3 1.2
PER SHARE DATA (EUR)(6) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Average diluted number of shares 898.9 898.9 898.9 898.9 898.9 898.9
Pre-Provision Profit per Share 1.30 1.85 2.06 2.01 2.05 2.09
EPS (reported) 0.62 0.94 1.06 1.04 1.06 1.07
EPS (adj.) 0.61 0.91 1.03 1.00 1.03 1.04
BVPS 5.46 5.92 6.54 6.98 7.48 7.99
TBVPS (2) 5.15 5.59 6.19 6.63 713 7.64
DPS 0.31 0.47 0.53 0.52 0.53 0.54
PRICE & SHARES & MKT CAP (EURm) 12/2022 12/2023 12/2024 12/2025e 12/2026e 12/2027e
Price** (EUR) (7) 6.3 5.8 7.6 9.4 9.4 9.4
Outstanding number of ordinary shares (m) 899 899 899 899 899 899
Total Market Cap (8) 5,634 5,210 6,867 8,451 8,451 8,451
Assets Under Management (bn) 37,215.5 47,200.5 57,685.7 60,027.9 62,465.3 65,001.7
Source: Company, GVC Gaesco Valores estimates.

Notes

(1) Earninas Before Tax (adi.) = EBT +/- Excenptional ltems

(2) Tanaible Book Value = Shareholders Equity less Goodwill

(3) Core Tier1 Ratio (ESN adi.) = Tier1 canital less Tier1 Hvbrid caital and less preference canital divided bv risk weiahted assets

(4) Cost/Income = Operatina Costs divided bv Bankina Revenues

(5) ROTE = Net Profit (adi) divided by the two-vears (accordina to fiscal vear end) averaqe of Tanaible Book Value ( Goodwill adjusted)

(6) EPS (adi.) diluted= Net Profit (adi.)/Ava DIL. Ord. (+ Ord. eauivalent) Shs. EPS (reported) = Net Profit reported/Ava DIL. Ord. (+ Ord. eaquivalent) Shs
(7) Price (in local currency): Historical Price for Historical Years and Current Price for current and forecast years

(8) Total Market Can includes also other cateaories of shares (preferred and/or savinas)

Sector: Banks/Banks

Company Description: Bankinter is the 5th largest bank in Spain. The group emerged as a "primus inter pares" in the prior crisis obtaining the

largest ROTE of domestic groups.
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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., Grifi6 Ecologic SA, NBI Bearings Europe S.A.; Trajano Iberia (Socimi), SA; IFFE Futura, S.A.; Secuoya Grupo de Comunicacion
SA; Mercal Inmuebles (Socimi); TIERL 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 BANKINTER

Date Recommendation Target price Price at change date
23-Jan-25 Neutral 9.07 8.20
18-Oct-24 Accumulate 8.58 7.62
16-Apr-24 Buy 8.58 6.81
20-Oct-22 Buy 8.00 6.23

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: Marisa Mazo, Ph.D, CFA (since 23/10/2020)
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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

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

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 of which Sponsored Research

Recommendation NIFEIEREE % Recommendation DEEEE & %
covered covered
Buy 53 76% Buy 11 100%
Accumulate 9 13% Accumulate 0 0%
Neutral 8 1% Neutral 0 0%
Reduce 0 0% Reduce 0 0%
Sell 0 0% Sell 0 0%
ESN Ratings Breakdown of which Sponsored Research
. Nr.of stocks . Nr.of stocks
Recommendation % Recommendation %
covered covered
Buy 227 65% Buy 40 87%
Accumulate 32 9% Accumulate 2 4%
Neutral 85 24% Neutral 4 9%
Reduce 0 0% Reduce 0 0%
Sell 3 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: April 14, 2025 14:30 CET
First date and time of dissemination: April 14, 2024 14:30 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 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:
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