
 

 

 

Raiffeisen International Neutral (Reduce)
Banks Fair Value  EUR111.00
2007-11-09 Price EUR105.40 (Closing price as of 2007-11-07) 
Applied disclosures can be found in the appendix 
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 We upgrade the rating of Raiffeisen International from reduce to neutral, 
and increase the fair value from €94 to €111. Additionally, we raise our 
EPS estimates by 2.3% and by 6.3% for 2007 and 2008, respectively. Due 
to the rather sound business outlook for Raiffeisen, we think that the current 
share-price level no longer offers sufficient downside potential to justify a 
reduce rating. The stock still looks expensive, but we do not currently see 
any signs that the lending boom in CEE will slow down significantly in 
2008. Raiffeisen International is one of the main beneficiaries of strong 
credit demand in CEE. 

 
 
 
 
 
 
 
 
 

 
12 month high/low € 122.50/85.88
Rel.% 1m -0.5 3m 3.3 12m 29.7
Abs.% 1m -9.3 3m -5.9 12m 18.8  

 

 
Reuters RIBH.VI
Bloomberg RIBH AV
Market cap EURbn 16.3
Number of shares m 154.7
Free float % 32.0
Daily turnover shares 376,495

 

 

Next Events  
Full year results 2008-03-27

 

 

  
Rel. Sector 0 
  
  

 

LOW IMPACT FROM THE CREDIT CRUNCH 
US sub-prime, conduits, liquidity lines SIVs are more or less a non-issue for 
Raiffeisen. We see the strong capital position as clearly positive since it 
offers a comparative advantage over the local CEE player. 

2008  SHOULD NOT BE A BAD YEAR FOR RAIFFEISEN 
Particularly due to benefits from past acquisitions (Impexbank, Bank Aval), 
we think that the FY 2008 should rather not disappoint. Although macro-
risks are increasing in CEE, do not expect that the credit boom should 
collapse in 2008. 

EXTERNAL GROWTH STILL DIFFICULT 
External growth seems to be a double-edged sword for Raiffeisen. On the 
one hand, CEE acquisition multiples look still excessive - making it 
difficult to generate shareholder value by acquisitions. On the other hand, 
no acquisition would leave excess capital on the balance sheet, on which 
Raiffeisen does not earn its cost of capital. There is some risk that 
Raiffeisen buys a time-bomb in terms of asset quality that blows up when 
the CEE banking market turns.  

 

Key Changes  Key Data 
 

  
 
 
 
 
 
 
 
 
 

Thomas Stögner, Mag. (FH)
+49 (0) 69/71 34 - 56 02
thomas.stoegner@oppenheim.de   

€     (Yr. end: 12/31) 2005 2006 2007e 2008e 2009e
Revenues m 1,920.6 2,975.2 3,736.5 4,585.4 5,548.1
Net Profit m 382.3 1,182.2 796.8 1,041.3 1,270.0
Adj. EPS 2.68 4.16 5.15 6.73 8.21
Dividend 0.45 0.71 0.85 1.05 1.40
BVPS 19.6 27.9 35.3 44.8 48.7
NAVPS 13.5 19.4 27.5 36.1 39.0
P/E 18.6 17.8 20.5 15.7 12.8
P/BV 2.5 2.7 3.0 2.4 2.2
P/NAV 3.7 3.8 3.8 2.9 2.7
ROE % 16.5 17.5 16.9 16.8 17.5
C/I ratio % 60.5 56.9 58.9 58.4 57.6
Tier 1 ratio BIS % 9.7 10.9 12.0 9.9 9.2
EPS CAGR 06-09e: 25 %  
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Q 3  H I G H L I G H T S  

Net profit was clearly above our estimates and above market expectations. Results 
were driven by a very good profit contribution of Central Europe and South Eastern 
Europe. The CE-segment includes a positive one-off of €13m, resulting from asset 
sales in Hungary. Costs of risks in Q3 were particularly driven by the corporate 
side. We expect this trend to continue.  

 

Bottom-line clearly above market expectations and above our estimates 
 

Profit & Loss IFRS Q3 
reported Q3e Reuters 

Consensus q-o-q y-o-y

Net interest income  625 593 638 9% 36%
Provisioning for impairment losses  -89 -89 -108 15% -15%
Net commission income  323 310 318 9% 32%
Trading profit  41 28 37 -5% 2%
Net income from fin. assets -3 -5 n.a.
General administrative expense -535 -528 -573 2% 30%
Profit before tax  347 326 322 10%
Consolidated profit  224 215 213 7%
Consolidated profit excl.One-offs 224 215 213 8% 51%

Central Eastern Europe (CE) 134 111 101 38% 67%
South Eastern Europe (SEE) 128 113 105 5% 70%
Commonwealth of Ind. States (CIS) 84 101 98 -10%
CIS: Q3 2006 includes a €102m gain 

Source: Oppenheim Research 

 
The CIS-segment (Russia, Ukraine) looked rather disappointing at first glance. 

However, mark-to-market write-downs in derivatives of €20m impacted results 
negatively. The derivative loss related to interest rate hedges, but should be 
neutralized since they will be held until maturity.  

 
In CE and SEE the CEO Dr. Stepic does not expect a significant change 

compared to the pre-crisis situation. Raiffeisen does not expect a hard landing of the 
economy.  

 
The management seemed to be very bullish to grow consumer lending in CIS 

in 2008. The main driver should be the completed integration and restructurings of 
Bank Aval and Impexbank.  
 
 
 
 
 
 
 
 

Q3 results surprised 
positively 
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C O U L D  A L L I A N C E  B A N K  B E  A  P O T E N T I A L  
T A R G E T ?  

Raiffeisen International seems to be very interested to buy a retail bank (not a 
corporate bank!) preferably in the CIS-region (Russia, Kazakhstan, Uzbekistan, ...). 
CEO Dr. Stepic indicated, several times, that he would be very interested in 
Kazakhstan. After the capital hike we had the impression that Raiffeisen is 
interested to increase the high-margin unsecured consumer finance business in order 
to enhance profits. In our view, the Kazakh bank - Alliance Bank - would combine 
all that and importantly, it would be available for sale. 

 
 
 

S N A P S H O T :  A L L I A N C E  B A N K  ( A L L B Q . L )  

Majority shareholder of Alliance Bank JSC is a Seimar Alliance Financial 
Corporation JSC, which owns 74.7% of voting shares of the bank as of September 
2007. SAFC indicated that it is looking for a strategic partner.  
 

Alliance Bank JSC was the first mover in unsecured retail lending in 
Kazakhstan. It is the market leader in retail banking with a market share of > 20%. 
Alliance is the most leveraged bank in Kazakhstan, with a loan-to-deposit ratio of 
>300. Alliance Bank JSC has a wide-ranging branch network of ~250 branches. The 
bank has an agreement with Kazpost to distribute its products through around 4,000 
post branches. Around 50% of net profit comes from unsecured consumer finance. 
Market capitalization of Alliance JSC is around €1.3bn. We estimate Raiffeisen’s 
M&A War Chest to amount to €1.5bn. 

 
 
 

V A L U A T I O N  

Our valuation approach follows a three-stage residual income approach. The model 
is easily applicable to segmental valuation and offers important advantages like a) 
maximum of transparency by valuing the bank as a sum of its parts, b) consideration 
of critical drivers for shareholder value such as COE, ROE and growth and c) by 
stressing that value creation happens in the foreseeable future. 

 
The methodology is simple: Banks should sell at a premium to book value by 

earning more than their costs of equity, meaning that their RoE on allocated equity 
must be higher than their COE to create shareholder value. The bank’s fair value 
consists basically of two components, namely, the current book value of 
shareholder’s equity (i.e., allocated equity plus excess capital) plus the present value 
of expected future economic profit (discounted by the COE). 

 
 
 

Asset quality as the big 
question mark 

Majority shareholder 
might be ready to sell 

50% profit contribution 
from unsecured consumer 
lending 

Economic profit 
valuation offers key 
advantages over other 
valuation methods 

Focus on critical value 
drivers like ROE, COE 
and growth  
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Oppenheim Economic Profit Model: Business Segment Breakdown 
Segments (€m) Period Net Profit Average Cost of Economic Present BV Equity Value of Value Fair P/E Fair P/BV

CE CAGR ROE Equity  Profit  Value 2008e Segment Creation 08e 08e
Explicit Forecast Period 08e-10e 13% 22% 9.2% 1,080 936 1,963 5,347 54% 14.9 2.7
Second Growth Stage 11e-20e 11% 18% 4,936 2,296 34% of total 43%
Continuing Value 3% 9% 477 152 Operating Value 3%

Explicit Forecast Period 08e-10e 17% 23% 11.7% 899 753 1,641 4,614 52% 14.3 2.8
Second Growth Stage 11e-20e 14% 20% 5,316 1,989 29% of total 43%
Continuing Value 3% 12% 965 230 Operating Value 5%

Explicit Forecast Period 08e-10e 29% 24% 13.5% 1,143 925 1,857 5,682 49% 15.8 3.1
Second Growth Stage 11e-20e 15% 21% 7,444 2,459 36% of total 43%
Continuing Value 4% 14% 2,285 441 Operating Value 8%

SEE

CIS

Source: Oppenheim Research 

 
 

Raiffeisen: A lot of future growth is incorporated into the valuation 
Oppenheim Economic Segmental Value Value Fair Value per share Fair P/E Fair P/BV
Profit Model (2008e) €m Contribution € 08e 08e

CE 5,347 31% 34.6 14.9 2.7
SEE 4,614 27% 29.8 14.3 2.8
CIS 5,682 33% 36.7 15.8 3.1
Value of Operations 15,644 91% 101.1
Value of Excess Cash 1,476 9% 9.5
Total Equity Value 08e 17,120 100% 16.4 3.1
Diluted number of shares 155
Fair Value per share 08e 111

Economic Profit added
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Raiffeisen International - P&L
EURm   (Yr. end: 12/31) 2005 2006 2007e 2008e 2009e
Net interest income 1,202.1 1,763.9 2,357.8 2,883.9 3,495.2
Provision for loan losses 167.3 308.9 353.1 439.4 553.6
Net interest inc. after provision for loan losses 1,034.8 1,455.0 2,004.7 2,444.5 2,941.6
Commission income 406.8 933.3 1,252.0 1,562.2 1,919.6
Trading income 300.8 174.8 136.8 132.3 127.3
Income from financial assets 10.9 103.2 -10.1 7.0 6.0
Total operating income 1,920.6 2,975.2 3,736.5 4,585.4 5,548.1
Operating costs 1,162.5 1,693.7 2,200.7 2,676.2 3,194.4
   thereof: Personnel costs 552.0 824.8 1,071.7 1,303.2 1,555.6
   thereof: General expenses 480.3 687.8 893.8 1,086.9 1,297.3
   thereof: Depreciation 130.2 181.1 235.3 286.1 341.5
Other operating income and expenses -22.3 507.0 -18.4 41.0 28.0
Operating profit 568.6 1,479.6 1,164.3 1,510.8 1,828.1
Pre-tax profit 568.6 1,479.6 1,164.3 1,510.8 1,828.1
Taxes 109.0 205.2 252.7 324.8 393.0
Tax rate (%) 19.2 13.9 21.7 21.5 21.5
Minority 77.3 92.2 114.9 144.7 165.0
Net profit 382.3 1,182.2 796.8 1,041.3 1,270.0
+/- Net profit adjustments 0.0 588.0 0.0 0.0 0.0
Adjusted net profit 382.3 594.2 796.8 1,041.3 1,270.0

 

Ratios and Key Figures
EURm   (Yr. end: 12/31) 2005 2006 2007e 2008e 2009e
Revenue breakdown %
Net interest income 62.6 59.3 63.1 62.9 63.0
Commission income 21.2 31.4 33.5 34.1 34.6
Trading income 15.7 5.9 3.7 2.9 2.3
Growth rates %
Net interest income 49.6 46.7 33.7 22.3 21.2
Provision for loan losses 21.6 84.7 14.3 24.4 26.0
Commission income 35.8 129.4 34.1 24.8 22.9
Trading income 36.6 -41.9 -21.8 -3.2 -3.8
Total operating income 44.2 54.9 25.6 22.7 21.0
Operating costs 41.2 45.7 29.9 21.6 19.4
Operating profit 66.8 160.2 -21.3 29.8 21.0
Net profit 82.6 209.2 -32.6 30.7 22.0
Margins
Net interest margin (bps, on avg. cust. loans) 587.0 590.4 577.5 526.6 505.0
Operating margin (bps, on avg. cust. loans) 277.6 495.2 285.2 275.9 264.1
Provisioning margin (bps, on avg. cust. loans) 81.7 103.4 86.5 80.2 80.0
Efficiency
Cost Income Ratio (%, incl. depreciation) 60.5 56.9 58.9 58.4 57.6
Cost Income Ratio (%, excl. depreciation) 53.7 50.8 52.6 52.1 51.4
Compensation Ratio (%) 28.7 27.7 28.7 28.4 28.0
Profitability
Pre-tax RoE (%) 24.5 43.6 24.7 24.4 25.3
Post-tax RoE (%) 16.5 17.5 16.9 16.8 17.5
Pre-tax margin on revenues (%) 29.6 49.7 31.2 32.9 33.0
Post-tax margin on revenues (%) 19.9 20.0 21.3 22.7 22.9
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Raiffeisen International - Balance sheet
EURm   (Yr. end: 12/31) 2005 2006 2007e 2008e 2009e
Assets
Cash and due from banks 2,908.2 4,063.6 3,243.1 3,966.6 4,614.2
Loans and advances to banks 5,794.3 8,202.4 12,569.2 14,040.6 19,789.8
Loans and advances to customers 24,714.0 35,042.7 46,606.9 62,919.3 75,503.1
   thereof: NPLs 473.0 734.0 1,002.0 1,447.1 1,812.1
Provisions for losses on loans and advances 649.8 872.1 1,135.8 1,467.6 1,807.4
Trading assets 1,656.3 2,683.7 2,810.7 3,136.4 3,263.7
Financial investments 2,807.2 2,787.5 2,738.6 3,689.9 4,726.8
Goodwill/Intangible assets 880.7 1,220.7 1,200.0 1,350.0 1,500.0
Other assets 1,284.4 994.2 1,764.3 1,677.2 1,337.1
Total assets 40,694.9 55,867.0 72,068.4 92,247.6 112,542.0

Liabilities
Deposits from other banks 10,236.5 13,813.6 21,055.0 27,318.9 31,963.1
Customer deposits 24,889.5 33,156.3 40,358.3 51,105.2 61,673.0
Securitized liabilities 759.1 1,421.7 1,146.1 2,388.1 6,418.3
Trade payables 264.1 486.2 432.4 553.5 675.3
Provisions 131.5 217.6 216.2 276.7 337.6
Other liabilities 1,613.0 2,785.8 3,400.7 3,668.5 3,937.4
Shareholders’ equity 2,801.2 3,985.7 5,459.7 6,936.8 7,537.3
Total liabilities 40,694.9 55,867.0 72,068.4 92,247.6 112,542.0

 

Ratios and Key Figures
EURm   (Yr. end: 12/31) 2005 2006 2007e 2008e 2009e
Risk profile
NPL Ratio (%) 1.9 2.1 2.2 2.3 2.4
NPL coverage (%) 137.4 118.8 113.3 101.4 99.7
Net addition ratio (bps, on average RWA) 67.5 87.0 76.8 74.1 73.9
Risk earnings ratio (%) 13.9 17.5 15.0 15.2 15.8
RWA 0.1 0.1 0.1 0.1 0.1
Balance sheet/Volumes
Total assets (€bn) 40.7 55.9 72.1 92.2 112.5
Risk-weighted assets (€bn) 29.9 41.1 50.9 67.7 82.2
Customer loans (€bn) 24.7 35.0 46.6 62.9 75.5
Shareholders' equity (€bn) 2.8 4.0 5.5 6.9 7.5
Loan to deposit ratio (%) 99.3 105.7 115.5 123.1 122.4
Goodwill to equity ratio (%) 31.4 30.6 22.0 19.5 19.9
Tier I ratio BIS (%) 9.7 10.9 12.0 9.9 9.2
Core Tier I capital (€bn) 2.4 3.7 5.3 5.9 6.7
Tier I + II ratio BIS (%) 11.5 12.9 14.2 11.6 10.6
Valuation
Book value per share (€) 19.62 27.92 35.30 44.85 48.73
NAV per share (€) 13.45 19.37 27.54 36.12 39.03
P/E 18.57 17.84 20.46 15.66 12.84
P/BV 2.53 2.66 2.99 2.35 2.16
P/NAV 3.70 3.83 3.83 2.92 2.70
Dividend per share (€) 0.45 0.71 0.85 1.05 1.40
Payout ratio (%) 16.8 8.6 16.5 15.6 17.0
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IMPORTANT REGULATORY DISCLOSURES 
 
This research report has been prepared by Oppenheim Research GmbH, a wholly-owned subsidiary of Sal. Oppenheim jr. & Cie KGaA, and/or the research department of Bank Sal.
Oppenheim jr. & Cie. (Switzerland) Ltd. and/or Bank Sal. Oppenheim jr. & Cie (Austria) AG (collectively, together with their affiliates, “Sal. Oppenheim”). 
 
Sal. Oppenheim’s policy prohibits research analysts, strategists and research associates from investing in securities in their sub-industry as defined by the Global Industry 
Classification Standard, which was developed by and is the exclusive property of Morgan Stanley Capital International and Standard & Poor´s. Research analysts, strategists and
research associates may nevertheless own such securities to the extent acquired under a prior policy or in a merger, fund distribution or other involuntary acquisition. 
 
Analyst certification 
 
Each research analyst primarily responsible for the content of this research report, in whole or in part, certifies that, with respect to each security or issuer that the analyst covered in 
this report: 
 
all of the views expressed accurately reflect his or her personal views about those securities or issuers; and 
 
no part of his or her compensation was, is or will be, directly or indirectly, related to the specific recommendations or views expressed by the analyst in the research report. 
 
Disclosures about potential conflicts of interest 
 
We refer to the following potential conflict(s) of interest: 
 
Trading: Sal. Oppenheim jr. , Cie. KGaA and/or its affiliated entities regularly trade stock of Raiffeisen International.

 

Rating system 
 
Securities firms use a variety of rating terms and systems to describe their recommendations. Sal. Oppenheim uses a rating system with the categories STRONG BUY, BUY,
NEUTRAL, REDUCE and SELL (see definitions below).  
 
A rating system using such terms as Overweight, Equal Weight or Underweight is not equivalent to our rating system. Investors should carefully read the definitions of the rating 
system used in each research report. In addition, since the research report contains more complete information concerning analyst’s views, investors should carefully read the entire 
research report and not infer its contents from the ratings alone. In any case, ratings (or research) should not be used or relied upon as investment advice, An investor’s decision to 
buy or sell a stock should depend on individual circumstances (such as the investor’s existing holdings) and other considerations. 
 
The ratings in this report are based on the analyst’s expectations of the absolute change in stock price over a period of 6 to 12 months and reflect the analyst’s view of the potential 
for change in stock price as a percentage. The STRONG BUY and SELL ratings reflect the analyst’s expected high change in the value of the stock.  
 
The levels of change expressed in each rating categories are: STRONG BUY (> 20%); BUY (> 10%); NEUTRAL (0% to 10%); REDUCE (< 0%); and SELL (< -10%). 
 
The change in stock price results from the difference between the current share price and the analyst’s performance expectations, which are generally based on a fair value 
calculation performed on the basis of a discounted free cash flow model and a key comparables analysis. 
 
In general, updated ratings are provided in connection with material events, such as changes in credit ratings, significant model adjustments and the publication of periodic financial 
information. 
 
Ratings distribution 
 
The following table discloses, for each of Sal. Oppenheim’s rating categories, the percentage of (1) all companies covered by Sal. Oppenheim and (2) companies for which Sal. 
Oppenheim provided investment banking services during the past 12 months that received such rating. 
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Raiffeisen Internat ional, Ord . share, Reco mmend at ion

Strong  Buy
Buy
Neutral
Reduce
Sell
No  Rat ing

 Rating Distribution
Coverage Universe Investment banking-relationship

Recommendation No. in % No. in %
Strong buy 16 4.2 4 7.0
Buy 175 45.6 34 59.6
Neutral 143 37.2 17 29.8
Reduce 25 6.5 0 0.0
Sell 1 0.3 0 0.0
No rating 24 6.3 2 3.5  

Previous report with differing recommendation published at 2007-05-10. 
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ADDITIONAL INFORMATION FOR US INSTITUTIONAL CLIENTS 
 
This research report is being distributed in the United States of America solely to major US institutional investors (as defined in Rule 15a-6 under the Securities Exchange Act of 
1934, as amended). Sal. Oppenheim jr. & Cie. Securities Inc. accepts responsibility for the content of reports prepared by its non-US affiliates when distributed to major US
institutional investors. Major US institutional investors who wish to effect any transaction in securities mentioned in this research report should do so with Sal. Oppenheim jr. & Cie. 
Securities Inc. at the address below and not with Sal. Oppenheim jr. & Cie. KGaA or any other Sal. Oppenheim affiliate. 
 
Sal. Oppenheim jr. & Cie. Securities Inc. 
444 Madison Avenue, 34th floor 
New York, NY 10022 
Tel: +1 212 888 52 46 
Fax: +1 212 888 0916 
E-Mail: jhagenbuch@sal-oppenheim.com 
 
Sal. Oppenheim jr. & Cie. Securities Inc. is a broker-dealer registered with the Securities and Exchange Commission as well as a member of the National Association of 
Securities Dealers and the Securities Investor Protection Corporation. 
 
ADDITIONAL INFORMATION FOR U.K. CLIENTS 
 
In the United Kingdom, this report is approved and/or distributed by Sal. Oppenheim jr. & Cie. KGaA or by Bank Sal. Oppenheim jr. & Cie. (Switzerland) Ltd or by Bank Sal. 
Oppenheim jr. & Cie. (Austria) AG. Sal. Oppenheim jr. & Cie. KGaA registered as a German bank, Bank Sal. Oppenheim jr. & Cie. (Switzerland) Ltd. registered as a Swiss bank
and Bank Sal. Oppenheim jr. & Cie. (Austria) AG registered as an Austrian bank have no place of business in the United Kingdom and are not regulated under the Financial Services
and Markets Act 2000. The protections provided by the U.K. regulatory system will not be applicable to the recipients of any information or documentation provided by Sal. 
Oppenheim jr. & Cie KGaA or by Bank Sal. Oppenheim jr. & Cie. (Switzerland) Ltd., or by Bank Sal. Oppenheim jr. & Cie. (Austria) AG and compensation under the Financial
Services Compensation Scheme will not be available. 
 
Any contact with analysts, brokers or other employees of Sal. Oppenheim jr. & Cie. KGaA, Bank Sal. Oppenheim jr. & Cie. (Switzerland) Ltd. or Bank Sal. Oppenheim jr. & Cie. 
(Austria) AG must be directly with the relevant bank and not through the offices or employees of any other Sal. Oppenheim affiliate in the United Kingdom 
 
In the United Kingdom, this document is being distributed only to persons who have professional experience in matters relating to investments falling within Article 19(1) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (the "Order") or to persons to whom it may otherwise be lawfully communicated under the Order
(together, "relevant persons"). This document must not be acted on or relied on by persons who are not relevant persons. Any investment or investment activity to which this 
document relates is only available to relevant persons and will be engaged in only with relevant persons. 
 
ADDITIONAL INFORMATION FOR CLIENTS IN GERMANY, SWITZERLAND, AUSTRIA AND OTHER COUNTRIES 
 
In Germany, this research report is approved and/or distributed by Oppenheim Research GmbH in Cologne, a wholly-owned subsidiary of Sal. Oppenheim jr. & Cie KGaA in 
Cologne, authorized by the Bundesanstalt für Finanzdienstleistungsaufsicht (BaFin). 
 
In Switzerland, this research report is approved and/or distributed by Sal. Oppenheim jr. & Cie. (Schweiz) AG authorized by the Eidgenössische Bankenkommission (EBK). 
 
In Austria, this research report is approved and/or distributed by Sal. Oppenheim jr. & Cie. (Austria) AG authorized by the Finanzmarktaufsicht (FMA). 
 
Laws and regulations of other countries may also restrict the distribution of this report. Persons in possession of this document should inform themselves about possible legal
restrictions and observe them accordingly. 
 
FURTHER INFORMATION 
 
For further information on how Sal. Oppenheim manages conflicts of interest and maintains independence of its research product and on certain additional disclosures concerning
research recommendations, especially in light of the continuing requirements of § 34 b of the German Securities Trading Act (WpHG), please refer to the homepage of Sal.
Oppenheim: http://www.oppenheim.de/de/04_research/06_compliance/04_06.htm  
 
DISCLAIMER 
 
This research report contains selected information and does not purport to be complete. The research report is based on publicly available information and data (the “Information”)
that is believed to be accurate and complete. Sal. Oppenheim has not independently verified the accuracy and completeness of the Information, nor does it guarantee such accuracy
and completeness. Possible errors or incompleteness of the Information do not constitute grounds for liability, either with regard to indirect or to direct or consequential damages. In 
particular, Sal. Oppenheim is not liable for the statements, plans or other details contained in the Information concerning the examined companies, their associated companies,
strategies, economic situations, market and competitive situations, regulatory environment, etc. Although due care has been taken in compiling the Information, no assurance can be
provided that the Information is complete or free from error. 
 
Neither Sal. Oppenheim nor its shareholders and employees are liable for the accuracy and completeness of the statements, estimates and conclusions derived from the Information
contained in this research report. To the extent this research report is being transmitted in connection with an existing contractual relationship, e.g., financial advisory or similar 
services, the liability of Sal. Oppenheim shall be restricted to gross negligence and wilful misconduct. In any case, the liability of Sal. Oppenheim is limited to typical, foreseeable 
damages and liability for any indirect damages is excluded. 
 
This report does not constitute an offer to sell, or a solicitation of an offer to purchase, any security. Sal. Oppenheim may perform investment banking services or other services for 
companies mentioned in this report. Directors or employees of Sal. Oppenheim may serve on the board of directors of companies mentioned in this report. Opinions expressed in this
report are subject to change without notice. 
 
Past performance is not a guide to future results. The price of securities may decrease or increase and as a result investors may lose the amount originally invested. Changes in
exchange rates may also cause the value of investments to decrease or increase. Any documents or information we provide is directed solely to persons we reasonably believe to be 
investment professionals. 
 
All such communications and any activity to which they relate are available only to such investment professionals; any activity arising from such communications will only be 
carried out with investment professionals. Persons who do not have professional experience in matters relating to investments should not rely upon such communications.  
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