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2024 results in line with guidance, DPS 
resumption targeted for FY2025 

Earnings/sales releases - 01/04/2025 

• Operating income rose by 13% to €59m for 2024, compared to 2023.
• The pre-tax loss was €8.5m for 2024, compared to a loss of €5.6m for 2023.
• UmweltBank expects a positive pre-tax result of between €5 and €10m in 
2025.
• DPS resumption is targeted for FY2025.
• UmweltBank confirmed its RoE before tax target of at least 12% for 2028.

 Fact 

UmweltBank released preliminary figures for FY2024. Environmental loans were 

down by 7% to €3.5bn for 2024 compared to 2023. The volume of securities 
accounts managed by UmweltBank decreased by 10% to €620m in 2024. Deposit 
volume rose by 34% to €3.8bn for 2024 compared to 2023. The number of 
customers increased by 18% to around 154,900 in 2024.

Interest income was up by 9% to €45m for 2024 compared to 2023. The loan loss 
result switched from a credit of €4.5m for 2023 to provisions of €3.8m for 2024. 
The finance result was a profit of €13m in 2024 due to the sale of part of its 
investment portfolio compared to a loss of €3m for 2023. Commission income 
declined by 39% to €5.5m for 2024 compared to 2023. Operating income rose by 
13% to €59m for 2024 compared to 2023. Staff costs were up by 2% to €26.1m 

for 2024. Other administrative expenses rose by 29% to €40.6m for 2024 
compared to 2023. Total administrative expenses increased by 17% to €67.5m for 
2024 compared to 2023. The pre-tax loss was €8.5m for FY2024 compared to a 
loss of €5.6m for 2023. €12m §340g provisions (German GAAP – HGB) were 
released in 2024. The net profit was therefore unchanged at €1m for 2024 
compared to 2023.

UmweltBank expects a positive pre-tax result of between €5 and €10m in 2025. 
UmweltBank aims to resume dividend payments at a low level for FY2025. 
Management confirmed the RoE before tax target of at least 12% for 2028.

 Analysis 

The preliminary 2024 figures were in line with the company’s guidance and 

roughly with our forecasts, and were therefore no surprise. UmweltBank is in the 
middle of its transformation process. The realisation of losses from the sale of part 
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of the old treasury investment portfolios was burdening the income statement, 
which was balanced by disposal gains from the sale of financial investments in 
wind farms and real estate companies. The total capital ratio of 16.4% at the end 
of 2024, compared to 15.6% for 2023, was thus higher than the current capital 

requirements of 14.4%. However, the total capital ratio is expected to decrease by 
around one percentage point as part of the application of CRR III.

UmweltBank aims to continue its growth course in the current financial year and 
aims to gain around 55,000 new customers and increase retail customer deposits 

by around €800m. In addition to the planned introduction of a current account in 
mid-2025, the main driver is the intended expansion of the investment offering in 
the fund sector.

In 2025, the bank intends to enter the financing of battery energy storage 
systems. Overall, the bank expects a new loan volume of €250 to 350m in 2025. 

For FY2025, the Management Board targets a positive pre-tax result of between 
€5 and 10m, with the majority of the annual result expected to be generated in Q1 
25 due to further real estate transactions. Depending on the course of business, 
the aim is to resume dividend payments at a low level for FY2025. The guidance 
for 2025 is in line with the 2028 strategy, which was confirmed at the CMD in 

January.

 Impact 

Our forecasts are under review.

Last updated: 07/03/2025 12/23A 12/24E 12/25E 12/26E 

Adjusted P/E (x) 126 11.3 6.62 5.52 

Dividend yield (%) 0.00 0.00 4.70 5.64 

P/Book (x) 0.96 0.58 0.45 0.43 

Adjusted EPS (€) 0.08 0.57 0.80 0.96 

Growth in EPS (%) -90.8 576 42.1 20.0 

Dividend (€) 0.00 0.00 0.25 0.30 

Core Tier 1 (%) 12.7 12.4 12.9 13.2 

Revenues (€M) 57.0 54.0 76.0 91.0 

Attributable net profit (€M) 1.00 2.00 19.0 27.0 

ROE reported (%) 0.25 0.50 4.59 6.14 

Equity (gp. share) (€M) 395 399 428 451 

Total assets (€b) 5.69 6.02 6.84 7.66 

Company Valuation  -  Company Financials 
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Sales by Geography Valuation Summary 

Benchmarks Value Weight 

NAV/SOTP per share 
€ 

9.85 
30% 

Intrinsic value 
€ 

13.0 
25% 

Dividend Yield 
€ 

6.56 
15% 

MarketCap/Gross Operating 
Profit 

€ 
6.42 

10% 

P/E 
€ 

7.12 
10% 

P/Book 
€ 

8.49 
10% 

TARGET PRICE 
€ 

9.39 
100% 

NAV/SOTP Calculation

Largest comparables 

 Julius Baer 
 Skandinaviska Ens... 
 EFG International 

    12/23A 12/24E 12/25E 

Net banking revenues €M 57.0 53.0 76.0 

Operating revenues €M 57.0 54.0 76.0 

Staff costs €M -25.0 -27.0 -30.0 

Gross operating profit €M 6.00 7.00 26.0 

Loan Loss Provisions €M 1.00 -2.00 -2.00 

Underlying operating profit €M 1.00 -15.0 11.0 

Underlying operating margin % 1.75 -27.8 14.5 

Banking cost income ratio % 100 124 82.9 

Operating profit (EBIT) €M 1.00 -15.0 11.0 

Corporate tax €M 0.00 2.00 0.00 

Equity associates €M 

Minority interests €M 

Adjusted attributable net profit €M 3.00 20.4 29.0 

Fully-diluted adjusted attr. net profit €M 3.00 20.4 29.0 

Net investments in shares €M 

Dividends (parent company) €M -12.0 0.00 0.00 

Interest expense on Tier 1 debt funding €M 0.00 0.00 0.00 

New shareholders' equity €M 12.0 2.00 10.0 

Change in Tier 1 gross debt €M 

Total Risk Weighted Assets €M 3,100 3,200 3,300 

Equity/total assets % 6.94 6.63 6.25 

Liquidity items % 50.1 64.0 68.7 

Loan loss ratio bp -3.00 6.00 6.00 

Provisions/Doubtful % 

Provisons/Impaired % 167 133 100 

No of shares net of treas. stock Mio 36.1 36.1 36.1 

Number of diluted shares (average) Mio 35.9 36.1 36.1 

EPS before gwill amort.(diluted) € 0.08 0.57 0.80 

Restated NAV per share € 

Net dividend per share € 0.00 0.00 0.25 

Consolidated P&L Accounts 

Risk Measures 

Per Share Data 

    12/23A 12/24E 12/25E 

Loans & Credits to customers €M 3,354 3,300 3,300 

Trading portfolio €M 

Total assets €M 5,693 6,017 6,843 

Ordinary shareholders' equity €M 395 399 428 

   Of which reevaluation reserves €M 

Preference shares €M 

Minority interests €M 0.00 0.00 0.00 

Subordinated Debt €M 45.0 40.0 46.0 

Provisions for pensions €M 0.00 0.00 

Customers deposits (amortized costs) €M 2,854 3,850 4,700 

Gross debt financing €M 45.0 40.0 46.0 

Total liabilities and shareholders' equity €M 5,693 6,017 6,843 

Avg gross long-term financing €M 44.5 42.5 43.0 

Assets under Management (3rd party) €M 

Off B/S business guarantees given €M 

Off B/S funding guarantees given €M 

Year end Tier 1 capital €M 419 423 452 

    of which debt €M 26.0 26.0 26.0 

    of which minorities €M 0.00 0.00 0.00 

Tier 1 ratio % 13.5 13.2 13.7 

Core Tier 1 (debt excl.) % 12.7 12.4 12.9 

Reference P/E (benchmark) x 126 11.3 6.62 

P/Book x 0.96 0.58 0.45 

Market Cap/Gross Operating Profit x 63.3 33.1 7.39 

Dividend yield % 0.00 0.00 4.70 

Balance Sheet 

Tier 1 Analytics 

Valuation Ratios 

Analyst : Dieter Hein, Changes to Forecasts : 07/03/2025.
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AlphaValue Research Disclaimer 

A. GENERAL STATEMENTS

This "Research Document" was prepared by its named author, who is an employee of AlphaValue SA ("AlphaValue"), a French company, who is an independent 
and unregulated research provider with no other business.

AlphaValue does not have nor seek any business with companies covered in AlphaValue Research. As a result, investors can be confident that there is no conflict of 
interest that could affect the objectivity of AlphaValue Research. This publication is strictly for subscriber’s own, non-commercial, internal use. No part of it may be 
reproduced, resold, stored or transmitted in any printed, electronic or other form, or used for generating or marketing any printed or electronic publication, service or 
product.

Baader Bank AG and its subsidiaries and affiliates, including Baader Helvea AG and Baader Helvea Limited, are collectively referred to below as the ("Group 
Companies") and each of them is referred to separately as a "Group Company". Pursuant to a cooperation agreement between AlphaValue SA and Baader Bank 
AG, AlphaValue SA provides certain research and distribution services to the Group Companies. Consequently, research clients of Baader Bank AG have access to 
this research. 

Important disclosures which apply to the Group Companies also apply to the cooperation of AlphaValue SA and the Group Companies and can be found below. 

AlphaValue is solely responsible for its research and Baader Bank AG and all other members of the Baader Bank Group do not assume any liability in respect 
thereof. This Research Document is intended for clients of AlphaValue and of Baader Companies

This Research Document is being distributed by electronic and ordinary mail to professional investors, who are expected to make their own investment decisions 
without reliance on any analysis in this Research Document. The investment opportunities discussed in this Research Document may not be suitable for certain 
investors, depending on their specific investment objectives, their timetable for investment or their overall financial situation, and this Research Document is not a 
substitute for advice from investment and tax advisors. Investors must make their own determination of the appropriateness of an investment in any instruments 
referred to herein based on the merits and risks involved, their own investment strategy and their legal, fiscal and financial position. As this Research Document does 
not constitute a direct or indirect investment recommendation, neither this Research Document nor any part of it should be construed as establishing, or be relied on 
in connection with or act as an inducement to enter into, any contract or commitment whatsoever.

The investments discussed herein may fluctuate in price or value and may result in losses. Changes in rates of exchange may have an adverse effect on the value of 
investments. Furthermore, past performance is not indicative of future results. In particular, the risks associated with an investment in the relevant financial, money 
market or investment instrument or securities are not explained here in their entirety.

This Research Document has been exclusively prepared for the party who receives the Research Document, and does not establish any liability whatsoever vis-à-vis 
any third party. Transmission or reproduction of this Research Document without prior written consent from AlphaValue is not permitted. In the event of any approved 
disclosure or dissemination of the Research Document, the initial receiver is required to obtain prior confirmation from any third party to whom it discloses or 
transmits the Research Document that it may not rely on the Research Document in whole or in part and that no liability of AlphaValue or any Group Company will 
be established vis-à-vis the third party and that it may not disclose or transmit the Research Document to any other third party.

Any party receiving the Research Document is responsible for the compliance with the laws applicable to the reception and, as applicable, the disclosure or 
transmission of the Research Document, particularly the requirements under Directive 2014/65/EU (MiFID II) and Regulation (EU) no. 596/2014, the regulations 
promulgated there-under and the national laws implementing such laws, and none of AlphaValue or the Group Companies may be held liable for any non-compliance 
with such laws.

This Research Document (i) is for information purposes only, (ii) does not constitute or form part of any offer for sale or subscription of or solicitation of any offer to 
buy or subscribe for any financial instrument, money market or investment instrument or any security, (iii) is not intended as an offer for sale or subscription of or 
solicitation of an offer to buy or subscribe for any financial instrument, money market or investment instrument or any security and (iv) is not an advertisement 
thereof.

The analyst(s) named in this report certify that: (1) the views expressed in this Research Document accurately reflect their own personal views about any or all of the 
subject securities referred to in this Research Document, (2) no part of their compensation was, is or will be, directly or indirectly, related to the specific 
recommendation or views expressed in this Research Document and (3) no part of their compensation is directly tied to transactions or services of AlphaValue or a 
Group Company set out in Sections A and B of Annex I of Directive 2014/65/EU or other types of transactions which a Group Company performs, or to trading fees 
for services that a Group Company performs. 

This Research Document reflects the assumptions, views and analytical methods of the analyst(s) named in this report and does not constitute the investment 
policy of AlphaValue or of any Group Company.

No liability for automatic translation 
Research Documents can be automatically translated by the clients of Baader Europe. Please note that the translation may be incorrect or incomplete. Against this 
background, the Alpha Value provides no assurances, guarantees, or warranties with regards to the correctness, completeness and accuracy of the automated 
translation.

Copyright ©: 2020 AlphaValue, all rights reserved. Published by AlphaValue. Disseminated by AlphaValue, Baader Bank AG or on its behalf by Baader Helvea 
Inc., Baader Helvea AG or Baader Helvea Limited or via third-party platforms including Bloomberg, Refinitiv, FactSet and CapitalIQ.

France: AlphaValue SA is a stock corporation (Société Anonyme) organized under the laws of France with its principal place of business in Paris. It is unregulated. 
It is registered in Paris, France as RCS Paris 500 324 439. The value added tax identification number of Alpha Value SA is FR 82 500 324 439.

Germany: Baader Bank AG is a stock corporation (Aktiengesellschaft) organized under the laws of the Federal Republic of Germany with its principal place of 
business in Munich. It is registered with the District Court (Amtsgericht) in Munich under No. HRB 121537 and supervised by the German Financial Supervisory 
Authority (Bundesanstalt für Finanzdienstleistungsaufsicht – BaFin), Marie-Curie-Strasse 24-28, 60439 Frankfurt am Main and Graurheindorfer Strasse 108, 53117 
Bonn. The value added tax identification number of Baader Bank AG is DE 114123893.

Switzerland: Baader Helvea AG is a corporation organized under the laws of Switzerland with its principal place of business in Zurich. It is registered with the Zurich 
commercial registry under No. CH-110.356.568. Baader Helvea AG is authorized and regulated as a Securities Dealer by the Swiss Financial Market Supervisory 
Authority ("FINMA").

United Kingdom: Baader Helvea Limited is a limited company incorporated under the laws of England and Wales with its registered office at 5 Royal Exchange 
Buildings, London, EC3V 3NL. It is registered with Companies House under the company number 04935018. Baader Helvea Limited is authorized and regulated in 
the United Kingdom by the Financial Conduct Authority ("FCA"), 25 North Colonnade, London E14 5HS with the firm reference number 400056. There are no 
branches or related entities of Baader Helvea Limited that are also regulated by the FCA.
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B. ADDITIONAL REQUIRED DISCLOSURES UNDER THE LAWS OF JURISDICTIONS SET FORTH BELOW 

It cannot be excluded that Baader Bank AG or a Group Company, one of their products or any of their employees have a long or short position or deal as principal or 
agent in any of the securities issued by or linked to the company that is the subject of this Research Document or provide advisory or other services to it. Opinions 
expressed herein may differ or be contrary to those expressed by other business areas of Baader Bank AG or of any other Group Company as a result of using 
different assumptions.

Notice to Recipients in Australia 
This Research Document may only be distributed by Group Companies which are authorized to provide financial services in Australia – Baader Helvea Limited and 
Baader Bank AG. Baader Bank AG discloses that it: (i) is exempt from the requirement to hold an Australian financial services license under the Australian 
Corporations Act 2001 ("Corporations Act") in respect of financial services provided in Australia, and (ii) is regulated by Bundesanstalt für 
Finanzdienstleistungsaufsicht of Germany (BaFin) under German laws, which differ from Australian laws. Baader Helvea Limited discloses that it: (i) is exempt from 
the requirement to hold an Australian financial services license under the Corporations Act in respect of financial services provided in Australia (ii) is authorized and 
regulated by the Financial Conduct Authority of the United Kingdom (FCA) under UK laws which differ from Australian laws. 

This Research Document is intended only for wholesale clients referred to in Section 761G of the Corporations Act who are also either professional or sophisticated 
investors for the purposes of Section 708(8) and (11) of the Corporations Act, and only to those persons who receive this Research Document (electronically or 
otherwise) in Australia ("Wholesale Clients"). Persons who are not Wholesale Clients may not act upon or rely on the information contained in this Research 
Document. Any investment or investment activity to which this Research Doc-ument relates is available only to Wholesale Clients and will be engaged in only with 
Wholesale Clients. You should speak to your legal advisor to confirm whether you are a Wholesale Client. 

This Research Document has not been and will not be lodged with the Australian Securities and Investments Commission. This Research Document is not a product 
disclosure statement, prospectus or other disclosure document for the purposes of the Corporations Act. The information contained in this Research Document is 
general information only.

Notice to Recipients in Austria 
This Research Document serves information purposes only and does not constitute investment advice nor an investment recommendation and shall not be regarded 
as solicitation or an offer in particular for purposes of the EU prospectus directive and the corresponding Austrian implementing statute, the Austrian Capital Markets 
Act ("KMG") to purchase or sell any of the investment instruments mentioned herein. The illustrations, analyses and conclusions are of general nature only. This 
Research Document is directed solely to qualified investors ("qualifizierte Anleger") within the meaning of Section 1 Paragraph 1 Subparagraph 5a KMG. 

Notice to Recipients in Canada 
This Research Document is directed to persons in Canada who are "permitted clients" of a Group Company, as such term is defined National Instrument 31-103 – 
Registration Requirements, Exemptions and Ongoing Registrant Obligations ("NI 31-103"). No Group Company is registered as a broker-dealer with any securities 
commission or similar regulatory authority in Canada, and therefore they are each restricted to activities permitted in Canada in compliance with the requirements 
and conditions of the international dealer exemption under NI 31-103, which include, except in limited circumstances, trading with or on behalf of "permitted clients" 
in foreign securities (including a security issued by an issuer formed under the laws of a foreign jurisdiction). The jurisdictions in which the head office or principal 
place of business of each Group Company is located are outside of Canada. 

All or substantially all of the assets of the Group Companies are situated outside of Canada. Accordingly, there may be difficulty enforcing legal rights against the 
Group Company due to the foregoing.

This Research Document is not, and under no circumstances is to be construed as, a general solicitation of an offer to buy, an offer to sell or a public offering of the 
securities described herein in Canada or any province or territory thereof. Any offer or sale of the securities referred to in this Research Document in Canada will 
comply with applicable securities laws in Canada concerning the subscription, purchase, holding and resale of the securities. The company that is the subject of this 
Research Document may not be subject to Canadian reporting and/or other requirements under applicable securities laws in Canada. Available information regarding 
the company that is the subject of this Research Document may be limited, and that company may not be subject to the same auditing and reporting standards as 
reporting issuers in Canada.

Under no circumstances is the information contained in this Research Document to be construed as investment advice in any province or territory of Canada, and 
such information is not tailored to the needs of the recipient. No securities commission or similar regulatory authority in Canada has reviewed or in any way passed 
upon these materials, the information contained herein or the merits of the securities described herein, and any representation to the contrary is an offence.

Notice to Recipients in Guernsey 
Neither AlphaValue nor any of the Group Companies are licensed by the Guernsey Financial Services Commission ("GFSC") under the Protection of Investors 
(Bailiwick of Guernsey) Law, 1987, as amended (the "POI Law") to carry on controlled investment business in Guernsey. This Research Document is not being, and 
may not be, circulated or made available to, or directed at, any person in the Bailiwick of Guernsey to the extent that doing so constitutes carrying out a restricted 
activity (including promotion, subscription, registration, dealing, management, administration, advising or custody) in, or from within, the Bailiwick of Guernsey. 

Notice to Recipients in Israel 
This Research Document is directed only to "Qualified Clients" in Israel, as such term is defined in the Regulation of Investment Advice, Investment Marketing and 
Investment Portfolio Management Law, 1995 (the "Law"). None of AlphaValue or any Group Company holds a license under the Law, or the insurance required of 
licensed Investment Advisers under the Law. 

Notice to Recipients in Japan 
None of AlphaValue or any of the Group Companies is registered as a Financial Instruments Business Operator under the Financial Instruments and Exchange Act 
of Japan (Act No. 25 of 1948, as amended, the "FIEA"). This Research Document may be distributed only to certain professional investors who are the addressees 
of our email pursuant to an exemption from the registration requirements of, and otherwise in compliance with the FIEA and other relevant laws and regulations of 
Japan. 

Notice to Recipients in Jersey 
None of AlphaValue or any of the Group Companies are licensed by the Jersey Financial Services Commission under the Financial Services (Jersey) Law 1998, as 
amended (the "FSJL") to carry on financial service business in Jersey. To the extent this Research Document contains investment advice for the purposes of the 
FSJL, the Group Companies are relying on the Financial Services (Investment Business (Overseas Persons – Exemption)) (Jersey) Order 2001. 

Notice to Recipients in the Principality of Monaco 
This Research Document may only be offered or distributed, directly or indirectly, to Monaco banks duly licensed by the French "Autorité de Contrôle Prudentiel et 
de Résolution" and fully licensed financial service provider companies regulated by the "Commission de Contrôle des Activités Financières". 

The Recipients declare being perfectly fluent in English and expressly waive the possibility of a French translation of this Research Document: Les destinataires du 
présent document reconnaissent être à même d’en prendre connaissance en langue anglaise et renoncent expressément à une traduction française.
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Notice to Recipients in New Zealand 
This Research Document may only be distributed by Baader Helvea Limited and Baader Bank AG to wholesale clients as defined in section 5C (Wholesale Clients) 
of the Financial Advisers Act 2008 (NZ) (FAA). Both Baader Helvea Limited and Baader Bank AG can (i) provide financial adviser services to Wholesale Clients as 
exempt providers, and (ii) provide broking services under the FAA to persons who are Wholesale Clients and, to the extent that the broking services comprise 
custodial services as defined in the FAA, are also persons falling within the categories set out in clause 11 of the Financial Advisers (Custodians of FMCA Financial 
Products) Regulations 2014. Persons who are not Wholesale Clients (as referred to in the FAA) may not act upon or rely on the information contained in this 
Research Document. Any investment or investment activity to which this Research Document relates is available only to Wholesale Clients and will be engaged in 
only with Wholesale Clients. You should speak to your legal advisor to confirm whether you are a Wholesale Client. 

Baader Bank AG discloses that it is regulated by Bundesanstalt für Finanzdienstleistungsaufsicht of Germany (BaFin) under German laws, which differ from New 
Zealand laws. Baader Helvea Limited discloses that it is authorized and regulated by the Financial Conduct Authority of the United Kingdom (FCA) under UK laws 
which differ from New Zealand laws. Neither Baader Helvea Limited nor Baader Bank AG are required to be registered under the Financial Service Providers 
(Registration and Dispute Resolution) Act 2008 (NZ) (FSPR) due to the territorial scope of the FSPR. 

This Research Document has not been and will not be lodged with the New Zealand Registrar of Financial Service Providers. This Research Document is not a 
product disclosure statement for the purposes of the Financial Markets Conduct Act 2013 (NZ) nor an investment statement or prospectus for the purposes of the 
Securities Act 1978 (NZ). The information contained in this Research Document is general information only.

Notice to Recipients in South Africa 
Baader Helvea Limited is exempted from the provisions of the Financial Advisory and Intermediary Services Act, 2002 (FAIS) and is not a registered financial services 
provider in terms of FAIS. Baader Helvea Limited will provide clients with confirmation of the exemption on request. 

Notice to Recipients in Switzerland 
This document has been prepared without regard to the disclosure standards for prospectuses under art 652a or art 1156 of the Swiss Federal Code of Obligations 
("CO"), the Swiss Federal Act on Collective Investment Schemes ("CISA") or the disclosure rules of any stock exchange or regulated trading facility in Switzerland, 
and does neither constitute a prospectus under such laws, nor a similar communication within the meaning of art 752 CO, nor a simplified prospectus under the 
CISA. 

Notice to Recipients in Taiwan 
None of AlphaValue or any of the Group Companies is licensed by the Financial Supervisory Commission ("FSC") of Taiwan to conduct the securities advisory or 
consulting business in Taiwan, The distribution of this Research Document from the jurisdiction outside of Taiwan has not been registered with or approved by the 
FSC. Neither this Research Document nor the information contained in it is an offer or is intended to be an offer to make with any person, or to induce or attempt to 
induce any person to enter into or to offer (or intent to offer) to enter into any agreement for or with a view to acquiring, disposing of, subscribing for or underwriting 
securities. 

Notice to Recipients in the United Kingdom 
This communication is directed to persons in the United Kingdom who (i) are reasonably believed to be such persons as are described in Article 19 ("investment 
professionals") or Article 49(2)(a) to (d) ("high net worth companies, unincorporated associations, etc.") of the United Kingdom Financial Services and Markets Act 
2000 (Financial Promotion) Order 2005 or (ii) are persons to whom it may otherwise lawfully be communicated (all such persons together being referred to as 
"relevant persons"). Persons who are not relevant persons may not act upon or rely on the information contained in this communication. Any investment or 
investment activity to which this communication relates is available only to relevant persons and will be engaged in only with relevant persons. 

Notice to Recipients in the United States 
This Research Document has been prepared outside the United States by AlphaValue. Neither AlphaValue nor any Group Company is registered with the U.S. 
Securities and Exchange Commission as a broker-dealer in the United States or a member of the Financial Institutions Regulatory Authority ("FINRA"). Baader 
Helvea Inc. (a Group Company that is a registered U.S. broker-dealer and a member of FINRA) did not contribute to the preparation of this Research Document. This 
Research Document has been prepared and reviewed by research analysts employed by AlphaValue, who are not associated persons or employees of Baader 
Helvea Inc., are not registered or qualified as research analysts with FINRA, and are not subject to FINRA rules. 

This Research Document may be distributed in the United States by a Group Company only to "major US institutional investors" (as defined in, and pursuant to the 
exemption provided by, Rule 15a-6 under the U.S. Securities Exchange Act of 1934). Neither any such Group Company nor any major US institutional investor 
receiving this Research Document may distribute it to any other person in the United States.
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