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INTRODUCTION
We are delighted to present you the 2017 version of our Roadshow ——
Survival Kit.
What's new?

e Newregions: Asia & Australia
e More City maps

JGENEXA
. s JCKRM
Kepler Cheuvreux’s SmartConnect team includes roughly 20 people gANC
located in 9 countries in Europe and the US. They look forward to / ‘Q/ YORK

welcoming you ! Our objective remains the same : to go the extra-mileand 4
make your roadshows as smooth as possible. * P A R I
In 2017, we have moved to some bigger offices in London and New-York,

which is a great illustration of Kepler Cheuvreux’s ability to expand its
activities, year after year. Have you already visited them?

Benedicte Thibord
Global Head of SmartConnect services

st D i 9 18 LFS .
1 )%( SmartConnect 4 WS Together
Leading European Broker
Corporate Access il (Po Kepler Join us on Linked 1.
(Corporate Nominations) s Qg‘ﬂ = ‘ Cheuvreux

Thomson Reuters Extel 2016
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Our new officein New York !

Kepler Cheuvreux is delighted to present you its
new office in New York !

Located at : Tower 49
12 East 49th Street, Floor 36,

New York NY 10017

Benefitting from a high standard location, our new premises are
centrally located in Midtown. The US SmartConnect team
headed by Amanda KEOGAN is looking to welcoming you and
your management teams!

Amanda KEOGAN

Over 19 years’ experience in
Equity Marketing, 10 years in
the US and 9 in the UK.
Previously at Liberum and
Dresdner Kleinwort. Joined
Kepler Cheuvreux's New
York office in September
2015.

))Q((SmartConnect

Margaret BOYLE

Over 17 years of experience
in corporate events planning.
Previously with Merrill Lynch
& Co., Joined Kepler's NY
office in September 2010.

Harold RAZON

More than 12 vyears of
experience as an event
coordinator on the
Cheuvreux roadshow desk.
Previously worked on the
Asian securities desk at
Credit Agricole Indosuez
Securities Inc.

Kepler
\¢ Cheuvreux

What does our New York move mean for you?

v An unbeatable location in the heart of Midtown close
to Investors.

v More meeting rooms to welcome you and your
management team for roadshow meetings.

v Enhanced video conference facilities for Carbon-Free

\ roadshows other North American regions.
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2 0“1 - / Important Dates \
January February March April 01.01 New Year'’s Eve
Mo Tu We Th Fr 5a 3Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr 3Sa =Su Mo Tu We Th Fr 5a 3Su 2002 Famlly Day

: 12 345 12345 L 2 14.04 Good Friday
2 3 4 56 7 8 6 7 8 9 1011 12 6 7 8 9 1011 12 34 56 7 89 .
9 101112 13 1415 13141516 171819 13 14 15 16 17 18 19 10 11 12 13114 15 16 17.04 Easter Monday
16 17 18 19 20 21 22 120121 22 23 24 25 26 20 21 22 23 24 25 26 17 18 19 20 21 22 23 23.05 Victoria Day
23 24 25 26 27 28 29 27 28 27 28 29 30 31 24 25 26 27 28 29 30 01.07 Canada Day
30 31 01.08 August Civic

Holiday
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1 2 3 4 5 6 7 1 2 3 4 i 2 D2 3 4 5 6 10.10 Thanksgiving
g 9 1011 12 13 14 56 78 91011 3456 7 8 9 7 8 91011 12 13 11.11 Remembrance
15 16 17 18 19 20 21 12 13 14 15 16 17 18 10 11 12 13 14 15 16 14 15 16 17 18 19 20 Day
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Desigred by Ay, arppstudio. com
™

Legend:

National & Public Holidays Market Holidays

School Holidays Page 6
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B+ InvestorsinMontreal N
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01.01
16.01

20.02
14.04
29.05
04.07

04.09
09.10
11.11
24.11

(5.12

( Important Dates \

New Year’s Eve
Martin Luther
King Jr. Day
Presidents’ Day
Good Friday
Memorial Day
Independence
Day

Labour Day
Columbus Day
Veterans Day
Thanksgiving
Christmas Day/
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Investors in New York (NY) (1/3)
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Investors in New York (NY) (2/3)
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Vontobel Asset
Management, Inc. (U.S.)
1540 7th Ave, New York, NY
10038

Senator Investment
Group, L.P.

510 Madison Ave, New
York. NY 10022

Neuberger Berman
Management, LLC

605 3rd Ave, New York, NY
10016

Third Point, LLC
375 Park Ave, New York,
NY 10022

Mason Capital
Management, LLC

110 E 59th St. New York,
NY 10022

Samiyn Capital, LLC
500 Park Ave, New York,
NY 10022

Lazard Asset
Management, LLC (U.S.)
30 Rockefeller Plaza. New
York. NY 10020

Steadfast Financial, L.P,
450 Park Ave, New York,
NY 10022

Trilogy Global Advisors,
L.P.

1114 Avenue of the
Americas, New York, NY
10036

Moore Capital
Management, L.P.

1251 Avenue of the
Americas, New York, NY
10020

Three Bridges Capital, L.P.
&85 Tth Ave, Mew York, NY
10019

Kingdon Capital
Management, LLC

152 W 57th 3, New York,
MY 10019

@ @

Victoire Finance Capital,
LLC

398 Madison Ave, New
“ark, NY 10022

©)

PointState Capital, L.P.
40 W 57th St, New York, NY
100189

Third Avenue
Management, LLC

622 3rd Ave, New York, NY
10017

TPG-Axon Management,
L.P.

G688 Tih Ave, New York, NY
10019

@ ©® ©

Morgan Stanley Capital
Services, LLC

1585 Broadway, Mew York,
MY 10036

)

Soros Fund Management,
LLC

G583 Tth Ave, New York, NY
10019

@
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Investors in New York (NY) (3/3)
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Capital Research &
Management Company
{U.5.)

630 5th Ave, New York, NY
10022

International Value
Advisers, LLC

717 Sth Ave, Mew York, NY
10019

TIAA-CREF Investment
Management

T30 3rd Ave, New York, NY
10017

Steadfast Financial, L.P.
450 Park Ave, New York,

MY 10022
10171

© © ©

Viking Global Investors
290 Park Avenue,
New-York, NY

10017

()
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—~ Investorsin Boston (MA)
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CHESTNUT

Employees Retirement
Svstem of Texas

1801 Brazos Street,
Austin, TX 78711

Teacher Retirement
System of Texas
816 Congress Ave, Austin,

TX 78701

Invesco Advisers, Inc.
301 Congress Ave, Austin, TX
78701
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Investors in Chicago (IL)
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Oberweis Azset
Management, Inc. (U.5.)
3323 Warrenville Rd, Lisle,
IL 60532

Driehaus Capital
Management, LLC

25 E Erie St, Chicago, IL
60611

Sheffield Azzet
Management, LLC
800 N Michigan Awve,
Chicago, IL 60611

Institutional Capital, LLC
225 W Wacker Dr, Chicago,
IL 6OE0E

Harriz Associates, L.P.
2 M LaZalle 5t, Chicago, IL
G602

Columbia Wanger Asset
Management, LLC

227 W Monroe 5t, Chicago,
IL 6OE0E

William Blair & Co., LLC
222 W Adams 5t, Chicago,
IL GOE0E

Perking Investment
Management, LLC

311 5 Wacker Dr, Chicago,
IL GOG0E

Calamos Investment Trust
- Calamos Dividend
Growth Fund

2020 Calamos Ct,
Maperville, IL 60563
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Investors in Dallas (TX)
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Investors in Denver (CO)
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Investors in Florida

Hansberger Global
Investors

401 E Las Olas Blvd, Fori
Lauderdale, FL 33301

Everest Capital, LLC (U.5.)
2601 5 Bayzhore Dr, Miami,
FL 33133

Mercator Asset
Management, L.P.

5200 Town Center Circle,
Boca Raton, FL 33436

Templeton Investment
Counsel, LLC

300 S5E 2nd 5t Fort
Lauderdale, FL 33301

. Capital Guardian Trust Company (U.S.)
440 Royal Palm Way
Suite 202
Palm Beach, FL 33480

© © © © ® ©

Fidelity Management & Research
Company

701 Brickell Avenue, #2400
Miami, FL 33131

7 Preserve Hollywe
. Pembroke Pi(

-
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~ Investors in Kansas City (MO)
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American Century
Investment Management,
Inc.

4500 Main St, Kansas City,
MO 64111

Waddell & Reed, Inc.
6300 Lamar Ave, Overland
Park, K5 66202

Scout Investments, Inc.
928 Grand Blvd, Kanzas
City, MO 64108

@ ®©
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~~ Investorsin Los Angeles (CA)
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Causeway Capital
Management, LLC
11111 Santa Monica Bhvd,
Los Angeles, CA 90025
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Investors in San Francisco (CA)

(Lo Kepler
Cheuvreux
o CI) Farallon Capital
'«‘;,a Management, LLC (U.5.)
: , e 1 Maritime Plaza. San
R, % PlEr 39 e a2 Francisco, CA 94111
5 ‘%
Marina “"47/4,0k @ Partner Fund
Green . AQUATIC PARK » L P ‘TE“EI?E“%“*I L&: {g's's:'
geach  pag ina BlvD N B X 3 mbarcadero Center, San
£ ark pparina MFon GHIRARDELLI SQUARE: pay St ORTH:BEACH 4@@ ???‘ ._ Francisco CA 94111
y Field =2 ‘ | Mason z % i,
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Kepler Capital Markets, Inc
4@ 50 California Street

San Francisco, CA 94111
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| ‘ L. =3 o / ‘ Rainier Investment
4 ! = ) y e -, Management, Inc.
W i BRH =3 |\ PR \ )
'l = |

2% ' ) 7 - 601 Union 5t, Seattle, WA
. - 7 Uiki RA T (210 : | % 93101

Cascade Investment, LLC
2365 Carillon Pt, Kirkland,
WA 98033

Cohen & Steers Capital
@ Management, Inc.

1201 Third Ave, Seattle

WA 98101
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Our London office is getting bigger ! P’E

Kepler Cheuvreux is delighted to present you its
new office in London.

Located at: 95 Gresham Street
5th floor
London, EC2V 7NA

This change is a great illustration of Kepler
Cheuvreux’s ability to expand its activities, year
after year.

The UK SmartConnect team headed by Marie Lioult
is looking forward to welcoming you!

KellyIZZARD

NataliaUBEDA Sandra SALAVILA

DOMINGO

Kepler
) <4 Cheuvreux

v" An unbeatable location in the heart of the City close to City-
based institutions.

v/ More meeting rooms to welcome you and your management
team for upcoming

v Enhanced video conference facilities for

Page 24



” ~ ENGLAND

2017
January February March April
Mo Tu We Th Fr 3Sa Su Mo Tu We Th Fr Za Su Mo Tu We Th Fr 3Sa Su Mo Tu We Th Fr Za Su
1 1 2 3 4 5 1 2 3 4 5 1 2
2 34 5 6 7 8 6 7 8 9 1011 12 6 7 &8 9 1011 12 34 5 6 7 8 9
9 10 11 12 13 14 15 13 14 15 16 17 18 19 13 14 15 16 17 18 19 10 11 12 13 14 15 16
16 17 18 19 20 21 22 20 21 22 23 24 25 26 20 21 22 23 24 25 26 17 18 19 20 21 22 23
23 24 25 26 27 28 20 27 28 27 28 29 30 31 24 25 26 27 28 29 30
30 31
May June July August
Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 2 3 4 5 6 7 1 2 3 4 1 2 1 2 3 4 5 6
8 9 1011 12 13 14 5 6 7 8 91011 34 5 6 7 8 9 7 8 9 10 11 12 13
1516 17 18 19 20 21 12 13 14 15 16 17 18 10 11 12 13 14 15 16 14 15 16 17 18 19 20
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 26 27
29130 31 26 27 28 29 30 24 25 26 27 28 29 30 28 29 30 31
31
September October November December
Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 9 10 2 3 4 5 6 7 8 6 7 8 9 1011 12 4 5 6 7 8 9 10
11 12 13 14 15 16 17 9 1011 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 26 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25 26 27 28 20 30 31
30 31
Designed by Ay, vy shudio. com
\

( Legend:

National & Public Holidays

School Holidays

Market Holidays (L.S.E.)

<

Kepler
Cheuvreux

01.01
14.04
17.04
01.05

29.05
28.08
24.12
25.12
26.12
27.12

-

/ Important Dates

N

New Year’s Eve
Good Friday

Easter Monday
Early May Bank
Holiday

Spring Bank Holiday
Summer Bank Holiday
Christmas Eve
Christmas Day
Boxing Day
Christmas

Substitute Day )
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=S Investors in London

1S Kepler
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®,
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CAPITAL WORLD INTERNATIONAL

®,
o

®,
o

CAPITAL INTERNATIONAL
WELLINGTON

9,
o

CAPITAL RESEARCH GLOBAL INV.

Kepler Cheuvreux UK C euvreux

95 Gresham Street
5th Floor
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OImTs wWoou :E‘ = = = J h o M
. 5 e % \ea Grimalay Park k London EC2V 7NA J gL
% ARROWGRASS 1 — - =
CAPITAL PARTNERS /~ % AKO CAPITAL I oS — 4 * BLACKROCK
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”~ SCOTLAND

2017
January February March April
Mo Tu We Th Fr 3Sa Su Mo Tu We Th Fr Za Su Mo Tu We Th Fr 3Sa Su Mo Tu We Th Fr Za Su
1 1 2 3 4 5 1 2 3 4 5 1 2
2 3 4 5 6 7 8 6 7 8 9 1011 12 6 7 &8 9 1011 12 34 5 6 7 8 9
9 10 11 12 13 14 15 13 14 15 16 17 18 19 13 14 15 16 17 18 19 10 11 12 13 14 15 16
16 17 18 19 20 21 22 20 21 22 23 24 25 26 2021 22 23 24 25 26 17 18 19 20 21 22 23
23 24 25 26 27 28 20 27 28 27 28 29 30 31 24 25 26 27 28 29 30
30 31
May June July August
Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 2 3 4 5 6 7 1 2 3 4 1 2 1 2 3 4 5 6
8 9 1011 12 13 14 5 6 7 8 9 1011 3 4 5 6 7 8 9 7 8 9 10 11 12 13
1516 17 18 19 20 21 12 13 14 15 16 17 18 10 11 12 13 14 15 16 14 15 16 17 18 19 20
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 26 27
29 30 31 26 27 28 20 30 24 25 26 27 28 29 30 28 29 30 31
3
September October November December
Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 9 10 2 3 4 5 6 7 8 6 7 8 9 1011 12 4 5 6 7 8 9 10
11 12 13 14 15 16 17 9 10 11 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 26 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25|26 27 28 29 30 31
30 31
Designed by Ay, vy shudio. com
(Legend: )
National & Public Holidays Market Holidays (L.S.E.)
School Holidays
\_ J

<

Kepler
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/

01.01
14.04
17.04
01.05
29.05
28.08
30.11
24.12

25.12

NG

Important Dates \

New Year’s Eve
Good Friday
Easter Monday
Early May Bank Holiday
Spring Bank Holiday
Summer Bank Holiday
Saint Andrew’s Day
Christmas Eve Day
(Half trading day)
Christmas Day
Boxing Day

.
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@ Baillie Gifford & Company,
LTD

% Ground Sporis ’64’ Cemetery Park j {!6 EH1 3AM, Edinburgh, City of

% Newfield Centre o, Edinburgh

Recreation Warriston
Ground Recreation
Playing
: S
Fields 0\9 D)

\PE Investors in Edinburgh

SVM Asset Management,
LTD

EHZ 3AH, Edinburgh, City of
Edinburgh

%
%
9’&
o

Roy
&
N

Royal Botanic Gardens
Inverleith

Martin Currie Investment
Park

Management, LTD
EH1 2ES, Edinburgh, City of
\Sleigh Edinburgh

H
o
)
&

©
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. o”b« : || Cemetery
3(\“0 ¢ Yo
Edinburgh ’ y ; T R B ol Aubrey Capital
Academical ev\”": , [~ Lachend Management, LTD
By ~J Park EH3 YBD, Edinburgh, City of
Football EHT v Edinburgh

©

Club

Euronova Asset
Management U.K., LLP
EHZ 1AW, Edinburgh, Gity
of Edinburgh

gk R

©

5 oﬂ*“’

Kames Capital PLC
EH12 954, Edinburgh, City
of Edinburgh

2

%» EH7 e
A Meadowbs
%

| B9q | Abbeyhil Stadiun
» Calton Hill _Industrial
St James /] .
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hopping & Q.oﬁb v = Scottish Widows
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o Qe 5 LTD
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= & )
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' \ Princes EH1 e = Edinburgh
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‘ . - Canongate ¢ 0O BlackRock International,

(Ve
» £3 s O LTD
Princes Street Venture e EH3 8EL. Edinburgh, City of

Gardéns - ) Edinburgh
"~ 'OLp Town

© O

©

Standard Life Investments,
LTD (U.K.)
EH2 2LL, Edinburgh, City of

m ‘ Edinburgh

Edinburgh Partners, LTD
EH3 TJF, Edinburgh, City of
Edinburgh

Walter Scott & Partners,
University of\ LTD

Edinburgh ‘ Arthur’s Sg EHZ 4DR., Edinburgh, City of
- .
Edinburgh

©

“asuesedd

Hd

pates = g = — _ oo

w,tiston Place
DALRY

® €
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SYZ Asset Management
EH2 4ET, Edinburgh, 31
Charlotte Square

Thio b0ondde.e

Aberdeen Asset Management
Princes Street, 40
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IRELAND

2017
January February March April
WMo Tu We Th Fr 3a =u Mo Tu We Th Fr 3Za 2u Mo Tu We Th Fr 3a Su Mo Tu We Th Fr 3a Zu
1 1 2 3 4 5 1 2 3 4 5 1 2
2 3 4 5 6 7 8 6 7 &8 9 1011 12 6 7 & 9 1011 12 34 5 6 7 8 9
9 10 11 12 13 14 15 13 14 15 16 17 18 19 13 14 15 1617 18 19 10 11 12 13 14 15 16
16 17 18 19 20 21 22 20 21 22 23 24 25 26 20 21 22 23 24 25 26 17 18 19 20 21 22 23
23 24 25 26 27 28 20 27 28 27 28 29 30 31 24 25 26 27 28 29 30
30 31
May June July August
Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 2 3 4 5 6 7 1 2 3 4 1 2 1 2 3 4 5 6
8 9 1011 12 13 14 5 6 7 8 9 1011 3 4 5 6 7 8 9 7 08 9 10 11 12 13
15 16 17 18 19 20 21 12 13 14 15 16 17 18 10 11 12 13 14 15 16 14 15 16 17 18 19 20
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 26 27
29 30 31 26 27 28 29 30 24 25 26 27 28 29 30 28 29 30 31
31
September October November December
Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 9 10 2 3 4 5 6 7 8 6 7 8 9 1011 12 4 5 6 7 8 9 10
11 12 13 14 15 16 17 9 1011 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 26 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25 26 27 28 20 30 31
30 31
Designed by Ay, vy shudio. com
(" Legend: h
National & Public Holidays Market Holidays
School Holidays
\_ J
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01.01
17.03
14.04
17.03
01.05
05.06
28.08
30.10
24.12

N
(9
=

N

3
[EEN
NN

\

Important Dates

New Year’s Eve

St Patrick’s

Good Friday

Easter Monday

May Day (Bank Holiday)
June Bank Holiday
August Bank Holiday
October Bank Holiday
Christmas Eve

(Half trading day)
Christmas Day

St Stephen’s Day /
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AGF International
Advisors Company, LTD
34 Molesworth Sireet,
Cublin, County Dublin,
Ireland

LG. International
Management, LTD
{lreland)

Brocklawn, Dublin, County

Dublin, Ireland

Irizh Life Investment
Managers, LTD
Beresford Place, Dublin,
County Dublin, Ireland

Fideuram Asset
Management (Ireland),
LTD

Townzend Street, Dublin,
County Dublin, Ireland

Pioneer Investment
Management, LTD
{Ireland)

1 Georges Quay, Dublin,
County Dublin, Ireland

J&E Davy {Investment
Management)

49 Dawson Street, Dublin,
County Dublin, Ireland

State Street Global
Advisors Ireland, LTD
Hatch Street Upper, Dublin,
County Dublin, Ireland

Zurich Life Assurance PLC
Frascali Road, Blackrock,
County Dublin, Ireland

© © ©6 © © ©
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Our Amsterdam office !

Kepler Cheuvreux is delighted to present you its

office in Amsterdam. Kartini KASKANDAR

Located at: Johannes Vermeerstraat 9
1071 DK Amsterdam

[ |
&
____—
'Roadshow Netherlands
Rtespramf g v Tailor-made roadshow program to meet the most important
Day 1: Natherlands Dutch institutional players on the Dutch market
08:00  Driver pick up from the hotal (Rofferdam) v’ Dedicated that organise hlgh
08:30 One to One {(Rotterdam H Q
10:00 On: :o gne :‘i:tugg \n="| quallty 2 or 3 daYS In the Ben6|UX
. e P v together we will
13 resentation sterdam) a .
| O be the number 1 equity house in the Benelux
17:30 Dm-pkkup;dw-t;ﬁ to the alrport
18:45 Return fight
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| NETHERLANDS
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2017
January February March April
WMo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 1 2 3 4 5 1 2 3 4 5 1 2
2 34 5 6 7 8 6 7 8 9 1011 12 6 7 8 9 1011 12 34 5 6 7 8 9
9 10 11 12 13 14 15 13 14 15 16 17 18 19 13 14 15 16 17 18 19 10 11 12 13 14 15 16
16 17 18 19 20 21 22 20 21 22 23 24 25 26 20 21 22 23 24 25 26 17 18 19 20 21 22 23
23 24 25 26 27 28 20 27 28 27 28 29 30 31 24 25 26 27 28 29 30
30 31
May June July August
Mo Tu We Th Fr 3Sa 3Su Mo Tu We Th Fr 3a 3Su Mo Tu We Th Fr 3Sa Su Mo Tu We Th Fr 3a 3Su
1 2 3 4 5 6 7 1 2 3 4 1 2 1 2 3 4 5 6
g8 9 1011 12 13 14 5 6 7 8 9 1011 34 5 6 7 8 9 7 8 9 10 11 12 13
15 16 17 18 19 20 21 12 13 14 15 16 17 18 10 11 12 13 14 15 16 14 15 16 17 18 19 20
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 26 27
29 30 31 26 27 28 29 30 24 25 26 27 28 29 30 28 29 30 31
31
September October November December
Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 9 10 2 3 4 5 6 7 8B 6 7 8 9 1011 12 4 5 6 7 8 9 10
11 12 13 14 15 16 17 9 1011 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 20 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25 26 27 28 209 30 31
303
Designed by Ay, avmpsiudio. com
(" Legend:
National & Public Holidays Market Holidays
School Holidays (depends on the area for Winter and Autumn)
\_

<

Kepler
Cheuvreux

01.01
14.04
27.03
16.04
27.04
25.05
05.06
24.12
25.12

(6.12

New Year's Eve

Good Friday
Easter Day

Easter Monday

King’'s Day
Ascension Day
Whit Monday

/ Important Dates \

Christmas Eve Day

Christmas Day
Boxing Day

/
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Investors in Amsterdam
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Kepler Cheuvreux Benelux
Johannes Vermeerstraat 9
1071 DK Amsterdam
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APG Asset Management
NV,

Gustav Mahlerplein 3, 1082
WS Amsterdam, Netherlands

Kempen Capital
Management N.V.
Beethovenstraat 300, 1077
WZ Amsterdam, Netherlands

Add Value Fund
Management B.V.
Johannes Vermeerstraat 14,
1071 DR Amsterdam,
Netherlands

Delta Lloyd Asset
Management N.V.

Spaklerweg 4, 1096 BA
Amsterdam, Netherlands

Inginger de Beaufort
Asset Management H.V.
Herengracht 537, 1017 BV
Amsterdam, Netherlands

Ownersghip Capital B.W.
Herengracht 107, 1015 BE
Amsterdam, Netherlands

Global Opportunities (GO)
Capital Azset
Management BV
Johannes Vermeerstraat 14,
1071 DR Amsterdam,
Netherlands

EValuation Capital
Management BV
Claude Debussylaan 13,
1082 MC Amsterdam,
Netherlands

Kepler
Cheuvreux

®

©)

©

®

EValuation Capital
Management BV
Claude Debussylaan 13,
1082 MC Amsterdam,
Metherlands

Lombard Odier & Cie
(Hederland) H.V.
Herengracht 468, 1017 CA
Amsterdam, Netherlands

BNP Paribas Investment
Partners Netherlands
H.V.

Herengracht 585, 1017 CE
Amsterdam, Netherlands

Farringdon Capital
Management
(Hetherlands)
Teniersstraat 2, 1071 DX
Amsterdam, Netherlands

TRZ Funds B.V.
Mieuwezijds Voorburgwal
1201, 1012 SH Amsterdam,
Metherlands
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R Investors in Rotterdam
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Allianz Mederland Asset
Management

Coolsingel 139, 3012 AG
Rotterdam, Metherlands

HAL Investments B.V.
Weena 698, 3012 CN

Rotterdam, Metherlands

Robeco Institutional

Asset Management B.V.
Weena 850, 3014 DA

Rotterdam, Metherlands
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Investors in The Hague
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MHN Services N.V.
Prinzes Beatrixlaan 15, 2595
The Hague, Metherlands

ING Investment
Management Advisors BV
Schenkkade 65, 2595 The
Hague, Netherlands

Shell Aszet Management
Company B.V.

Sir Winston Churchilllaan
366H, 2285 Rijzwijk,
Metherlands

Saemor Capital B.V.
Prinzes Margrietplanizoen
44 2595 The Hague,
Metherlands

NN Investment Partners
Schenkkade 65

2595 AS The Hague
Netherlands

Page 36



QLo Kepler

Cheuvreux
Investors in Utrecht U
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Q/;, PGGM Vermogensheheer
% Bas De Bilt B.V.
e Voorodhs : Moordweg Moord 150, 3704
TUINDORP {1 23 Zeist, Netherands
i\
SNS Aszszet Management
STAATSLIEDENBUURT - NV,
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iten Witk ¢ Biltstras Z © 3521 BJ Utrecht
Seweqg = ' § Netherlands
- 3 =~
LOMBOK Kantorenpark 'jf-q""' g \ f§ ASR Mederland NV
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CENTRUM OUDWIIK unsv_/:.e_er "‘-. \ \ o@‘o {Investment Company)
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| BELGIUM

2017
January February March April
Mo Tu We Th Fr Sa =u Mo Tu We Th Fr Sa =u Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa =u
1 1 2 3 4 5 1 2 3 4 5 1 2
2 34 5 6 7 8 6 7 8 9 1011 12 6 7 8 9 1011 12 34 5 6 7 8 9
9 10 11 12 13 14 15 13 14 15 16 17 18 19 13 14 15 16 17 18 19 10 11 12 13 14 15 16
16 17 18 19 20 21 22 20 21 22 23 24 25 26 20 21 22 23 24 25 26 17 18 19 20 21 22 23
23 24 25 26 27 28 20 27 28 27 28 29 30 31 24 25 26 27 28 29 30
30 31
May June July Angust
Mo Tu We Th Fr 3a 5u Mo Tu We Th Fr 3a 3Su Mo Tu We Th Fr 5a 3Su Mo Tu We Th Fr 3a 5u
1 2 3 4 5 6 7 1 2 3 4 1 2 1 2 3 4 5 6
g8 9 1011 12 13 14 5 6 7 8 9 1011 3 4 5 6 7 8 9 7 8 9 10 11 12 13
15 16 17 18 19 20 21 12 13 14 15 16 17 18 10 11 12 13 14 15 16 14 15 16 17 18 19 20
22 23 24 .25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 206 27
29 30 31 26 27 28 29 30 24 25 206 27 28 29 30 28 29 30 31
31
September October November December
Me Tu We Th Fr 3Sa Su Me Tu We Th Fr Fa Su Mo Tu We Th Fr 5a Su Mo Tu We Th Fr Fa Su
1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 9 10 2 3 4 5 6 7 8B 6 7 8 9 1011 12 4 5 6 7 8 9 10
11 12 13 14 15 16 17 9 1011 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 20 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25 26 27 28 29 30 31
30 31
Designed by Ay, avmpsiudio. com
( Legend: h
National & Public Holidays Market Holidays (Euronext)
School Holidays

J

<
Qo

Kepler
Cheuvreux

01.01
14.04
17.04
01.05
25.05
05.06
21.07
15.08
11.11
25.12

( Important Dates \

New Year’s Eve
Good Friday
Easter Monday
Labour Day
Ascension Day
Whit Monday
Independence Day
Assumption Day
Armistice Day

Christmas Day )
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Investors in Brussels
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Banque Transatlantique
Belgium S.A.

Rue de Crayer 14, 1000
Brussels, Belgium

Banque Magelmackers
S.A,

Avenue de Fastronomis 23,
1210 Saint-Josse-ten-
Noode, Belgium

Banque Degroof Petercam
S.A,

Rue de lMNndustrie 44, 1040
Brussels, Belgium

Deutsche Bank Private
Banking (Brussels)
Avenue Mamix 17, 1000
Brussels, Belgium

Fédérale Assurance
Rue de Etuve 12, 1000
Brussels, Belgium

P&V Verzekeringen C.V.B.A.

Rue Royale 151, 1210 Saint-
Josse-ten-Moode, Belgium

Société Générale Private
Banking (Belgium)
Kertriksesteenweg 302,
S000 Ghent, Belgium

CA Indosuez Wealth
(Europe) (Belgium)
Chaussée de la Hulpe 120,
1000 Brussels, Belgium

Puilaetco Dewaay Private
Bankers 5.A.

Avenue Herrmann-Debroux
45 1180 Auderghem,
Belgium

BMNP Paribas Investment
Partners Belgium 5.A.
Rue du Progrés 55, 1210
Saint-Josse-ten-Moods,
Belgium

ler

euvreux

CapitalatWork - Foyer
Group (Belgium)

Avenue de la Courcnne 153,
1050 [xelles, Belgium

KBC Asset Management
N.V.

Havenlaan 2, 1080 Sint-
Jans-Molenbeek, Belgium

Candriam Belgium S.A.
Avenue des Arts 58, 1000
Brussels, Belgium

Delen Private Bank
72 Avenue de Tervueren
1040 Etterbeek
Belgique
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Investors in Luxembourg
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Kredietrust Luxembourg
S.A,

43 Boulevard Royal, L-2449
Luxembourg, Luxembourg

®

Bangue de Luxembourg

S.A,

14 Boulevard Royal, L-2445
Luxembourg, Luxembourg

®

Edmond de Rothschild
(Europe) S.A.

20 Boulevard Emmanuel
Servais, L-2535
Luxembourg, Luxembourg

©

CapitalatWork - Foyer
Group (Luxembourg)

12 Rue Léon Laval, L-3372
Leudelange, Luxembourg

®

ING Luxembourg 5.A.
(Private Banking)

48 Route d'Esch, L-1470
Luxembourg, Luxembourg

)

Preval
11 Boulevard Royal, L-2445
Luxembourg, Luxembourg

ABN AMRO Bank
(Luxembourg) S.A.

48 Avenue Jehn F. Kennedy,
L-1855 Luxembourg,
Luxembourg

© ©

BCEE Asset Management
64 Rue Goethe, L-1637
Luxembourg, Luxembourg

BGL BMNF Paribas 5.A.
50 Avenue John F. Kennedy,
L-1855 Luxembourg,

® ©

“
=
B2,

9,
=

Luxembourg

Cheuvreux
N

Midas Gestion SA

264 Boulevard Royal, L-
2449 Luxembourg,
Luxembourg

Société Générale Bank &
Trust

11 Avenue Emile Reuter, L-
2420 Luxembourg,
Luxembourg

Smart Private Managers
(Luxembourg) 5.A.

2 Rue de lEau, L-1449
Luxembourg, Luxembourg

Tareno (Luxembourg) S.A.
3 Rue de la Poste, L-2345
Luxembourg, Luxembourg

Lombard Odier
291, Route d’Arlon
L-1150
Luxembourg

AZ Fund Management
S.A,

35 Avenue Monterey, L-21563
Luxembourg, Luxembourg

Page 40



P, Kepler
45‘ Cheuvreux

Our Paris office ! ' | §

Kepler Cheuvreux is delighted to present you its
office in Paris.

Located at: 112 Avenue Kleber
75116, Paris

Frizzole is looking forward to welcoming you!
[ W

i RebeccaTOLEDANO

. Myriam YEMANE
Marie ASSENZA GOURDEN

How can our Paris team help you ?

‘ t’ KERLEI:V(EUX

Roadshow Paris
in-house Paris roadshows including visio-
conference facilities & carbon free roadshows.
200 Roadshows have been organized

Pre-program

8:00 Breakfast Presentation
Kepler Cheuvreux Offices
112 Avenue Kléber
75116 Paris

9:30 One to One
11:00 One to One
12:30 Lunch Presentation

14:00 One to One

15:30 One to One P 41
17:00 One to One age




FRANCE

February March April
Th Fr Sa =u Mo Tu We Th Fr Sa =u Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa =u
1 1 2 3 4 5 1 2 3 4 5 1 2
2 3 4 5 6 7 8 6 7 8 9 10 11 12 6 7 & 9 1011 12 34 5 6 7 8 9
9 10 11 12 13 14 15 13 14 15 16 17 18 19 13 14 15 16 17 18 19 10 11 12 13 14 15 16
16 17 18 19 20 21 22 20 21 22 23 24 25 26 20 21 22 23 24 25 206 17 18 19 20 21 22 23
23 24 25 26 27 28 29 27 28 27 28 29 30 31 24 25 26 27 28 29 30
30 31
May June July Angust
Mo Tu We Th Fr 3a 3Su Mo Tu We Th Fr 3a 3Su Mo Tu We Th Fr 5a 3Su Mo Tu We Th Fr 3a 5u
1 2 3 4 5 6 7 1 2 3 4 1 2 1 2 3 4 5 6
8 9 1011 12 13 14 5 6 7 8 9 1011 34 5 6 7 8 9 7 8 9 10 11 12 13
15 16 17 1§ 19 20 21 12 13 14 15 16 17 18 10 11 12 13714 15 16 14 15 16 17 18 19 20
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 26 27
29 30 31 26 27 28 29 30 24 25 26 27 28 29 30 28 29 30 31
31
September October November December
Me Tu We Th Fr 3Sa Su Me Tu We Th Fr Fa Su Mo Tu We Th Fr 5Sa Su Mo Tu We Th Fr Fa Su
1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 910 2 3 4 5 6 7 8 6 7 8 9 1011 12 4 5 6 7 8 9 10
11 12 13 14 15 16 17 9 10 11 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 26 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25 26 27 28 29 30 31
30 31
Designed by Ay, avmpsiudio. com
(" Legend: )
National & Public Holidays Market Holidays (Euronext)
School Holidays (zone c)
\_ J

P, Kepler
45‘ Cheuvreux

/ Important Dates \

01.01
14.04
17.04
01.05
05.05
08.05
05.06
14.07
15.08

New Year’s Eve
Good Friday
Easter Monday
Labour Day
Ascension Day
Victory Day
Whit Monday
Bastille Day
Assumption of
Mary

All Saints’ Day
Armistice Day
Christmas Eve:

Christmas Day /

01.11
11.11
2412

6.12
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A\ Investorsin Paris I

/
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Our Frankfurt office !

Kepler Cheuvreux is delighted to present you its
office in Frankfurt.

Located at: Taunusalange 18
60325 Frankfurt

MarkusTOMBERS ~ TamaraZUGER  AgathiKAPATSINA ~ /\8nesSPOR

The German SmartConnect team headed by Markus
Tombers is looking forward to welcoming you!

_— v Prime location in the next to the Old
Ovrmizh Swgpested Hossl Opera and 15 minutes maximum walking distance to all major
Staiganzarger Hatal Frankfurtar o
Am Kasarplatz investors
Tet o4 131 566 3404 v' Spacious rooms for different size presentations

=
-E |

v Key , with the HQs
9640 Picke at the Holel of the ECB, German Federal Bank and Frankfurt Stock
1M Omidne Exchange

1215 Presentafion

1400 Omee 1o One

1515 e 1o One

1615 [Diriwes pick up fo the plrpon

E
:
£
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GERMANY

~

February March April
Fr 2a Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 1 2 3 4 5 1 2 3 4 5 1 2
2 34 5 6 7 8 6 7 8 9 1011 12 6 7 8 9 1011 12 34 5 6 7 8 9
9 10 11 12 13 14 15 13 14 15 16 17 18 19 13 14 15 16 17 18 19 10 11 12 13 14 15 16
16 17 18 19 20 21 22 20 21 22 23 24 25 26 20 21 22 23 24 25 26 17 18 19 20 21 22 23
23 24 25 26 27 28 20 27 28 27 28 29 30 31 24 25 26 27 28 29 30
30 31
May June July Angust
Mo Tu We Th Fr 3Sa 3Su Mo Tu We Th Fr 3a 3Su Mo Tu We Th Fr 3Sa Su Mo Tu We Th Fr 3a 3Su
1 2 3 4 5 6 7 1 2 3 4 1 2 1 2 3 4 5 6
8 9 1011 12 13 14 5 6 7 8 9 1011 3 4 5 6 7 8 9 78 9 10 11 12 13
15 16 17 18 19 20 21 12 13 14 15716 17 18 10 11 12 13 14 15 16 14 15 16 17 18 19 20
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 206 27
29 30 31 26 27 28 29 30 24 25 206 27 28 29 30 28 20 30 31
31

September October November December
Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su

1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 9 10 2 3 4 5 6 7 8B 6 7 8 9 1011 12 4 5 6 7 8 9 10
11 12 13 14 15 16 17 9 10 11 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 20 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25 26 27 28 29 30 31

30 31
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National & Public Holidays

School Holidays in Frankfurt

Market holidays (Frankfurt SE)
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01.01
06.01

14.04
17.04
01.05
05.05
05.06
15.06

15.08
03.10
31.10
0111

2211

24.12
25.12
26.12
30.12

/ Important Dates \

New Year’s Eve
Epiphany (BW, BY,
ST)

Good Friday

Easter Monday
Labour Day
Ascension Day
Whit Monday
Corpus Christi (BW,
BY,HE, NW, RP, SL)
Assumption (BL, SL)
German Unity Day
Reformation Day
All Saints’ Day (BW,
BY,NW, RP, SL)
Day of Repentance
(SN)

Christmas Eve Day
Christmas Day
Boxing Day

Half Trading Day /

/BW: Baden-Wiirttemberg \
BY : Bayern

HE : Hessen

NW : Nordrhein-Westfalen
RP : Rheinland-Pfalz

SL : Saarland

SN : Sachsen

\ST : Stachsen-Anhalt

/
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Financial skyline tour in « Mainhattan » (1/6)

Deutache Asset
Management Investment
GmbH

Mzinzer Landstralte 11,
50329 Frankfurt am Main,
Germany

Allianz Global Investors
GmbH

Bockenheimer Landstralte
42, 60323 Frankfurt am
Main, Germany

Deka Investment GmbH
Mainzer Landstralte 16,
&0325 Frankfurt am Main,
Germany

Union Investment
Institutional GmbH
Weilfrauenstrake 7, 60311
Frankfurt am Main, Germany

Lupus alpha Asset
Management AG
Speichersiralie 49, 60327
Frankfurt am Main, Germany

B. Metzler seel. Sohn &
Co. KGaA

Grole Gallugstralle 18,
&0311 Frankfurt am Main,
Germany

Bethmann Bank AG
Weilkfrauenstralke 10, 60311
Frankfurt am Main, Germany

Franklin Templeton
Investment Services
GmbH

Mainzer Landstralte 16,
60325 Frankfurt am Main,
Germany
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Kepler Cheuvreux Germany
Taunusanlage 18
60325 Frankfurt
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FRANKFURT-TRUST
Investment GmbH
Bockenheimer Landsirake
10, 60323 Frankfurt am
Main, Germany

BHF Trust Management
Gesellzchaft fiir
Vermdgensverwaltung
mbH

Bockenheimer Landsiralte
10, 60323 Frankfurt am
Mzin, Germany

MainFirst Asset
Management

Kennedvalles 76, 60556
Frankfum am Main, Germany

Acatis Investment GmbH
(Germany)

Taunusanlage 15, 60325
Frankfurt am Main, Germany

Aramea Asset
Management AG
Speicherstralte 57, 60327
Frankfurt am Main, Germany

Commerzbank AG
(Investment Management)
Mainzer Landstrale 153,
&0327 Frankfurt am Main,
Germany

CHOM Capital GmbH
Freihem-vom-Stein-Stralle
63, 60323 Frankfurt am
Mzin, Germany

Eckert Mittelstand Invest
GmbH

RoRmarkt 17, 60311
Frankfurt am Main, Germany

Kepler

Cheuvreux
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Eligo Advisors GmbH
Westendsiralle 16, 60325
Frankfurt am Main, Germany

Frankfurt Performance
Management AG
Freihem-vom-Siein-Stralke
11, 60323 Frankfurt am
Main, Germany

Lazard Aszet Management
GmbH (Germany)

Meue Mainzer Stralle 75,
60311 Frankfurt am Main,
Germany

PEH Wertpapier AG
Bettinastraite 57, 60325
Frankfurt am Main, Germany

Santander Asset
Management (Germany)
Bockenheimer Landsiralte
28, 60325 Frankfurt am
Mzin, Germany

Shareholder Value
Management AG

Meue Mainzer Straiks 1,
60311 Frankfurt am Main,
Germany

Veritaz Investment GmbH
Taunusanlage 15, 60325
Frankfurt am Main, Germany

Metzler Asset
Management GmbH
Gerbermihlstralle 3, 80594
Frankfurt am Main, Germany

PRISMA Investment
GmbH

Wahilerstralle 8, 80323
Frankfurt am hMain,
Germany
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... The tour can continue in Munich ... (2/6)
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E. Metzler seel. Sohn &
Co. KGaA

Odeonsplatz 2, 805359
Munich, Germmany

Bayermlinvest

Kapitalverwaltungsgesellschaft

mbH
Karlztralke 35, 80333
Munich, Germany

Hauck & Aufhduser Asset
Management GmbH
Léwengrube 15, 50333
Munich, Germany

Pioneer Investments
Kapitalanlagegesellschaft
mbH ({Germany)
Arnulfztrale 124, 30836
Munich, Germmany

Eyb & Wallwitz
Vermégensmanagement
GmbH

Maximilianstralle 23, 80538
Munich, Germmany

MEAG MUNICH ERGO
Kapitalanlagegesellschaft
mbH

Ozkar-von-Miller-Ring 13,
20333 Munich, Germany

Distance to the airport about 30 minutes drive

Kepler

®©@ © ©

®

®@ ©

Cheuvreux

Lebensversicherung von
1871 a. G. Minchen
Maximiliansplatz 5, 80333
Munich, Germany

VM Vermogens-
Management GmbH
Promenadeplatz, 80333
Munich, Germany

Huber, Reuzz & Kollegen
Vermégensverwaltung
GmbH

Steinsdorfsirake 13, 30533
Munich, Germany

MFI1 Asset Management
GmbH

Maximilianzplatz 22, 80333
Munich, Germany

CJE Kapital AG
Pullacher Strake 24, 52045
Pullach im Izartal, Germany

State Street Global
Advisors GmbH

Brienner Stralle 59, 80333
Munich, Germany

Page 47



... via Stuttgart ... (3/6)
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Tresides Asset
Management GmbH
StephanstraiRe 25, 70173

LEEW Asset Management
Investmentgesellschaft

Fritz-Elzas-Straltie 31, 70174
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...and also in Cologne ... (4/6)
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...Dusseldorf... (5/6)
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Oddo Meriten Asset
Management GmbH
Herzogstralle 15, 40217
Dusseldarf, Germany

VM Value Management
GmbH

Beriner Allee 12, 40212
Dusseldorf, Germany

Apo Asset Management
GmbH
Richard-Oskar-Mattern-
Stralte 6, 40547 Dusseldorf,
Germany

HSBC Trinkaus &
Burkhardt AG (Holdings)
Konigsalles 21, 40212
Dusseldorf, Germany

Provinzial Rheinland
Versicherung AG
Provinzialplatz 1, 40591
Dusseldarf, Germany
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...to end in Hamburg (6/6)
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Signal lduna Asset
Management GmbH
Kapstadtring 5, 22297
Hamburg

Aramea Asset
Management AG

Kleine Johannissirale 4,
20457 Hamburg

Warburg Invest
Kapitalanlagegesellschaft
mbH

Ferdinandsirake 65, 20095
Hamburg
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Our Milan office! \

Kepler Cheuvreux is delighted to present you its
office in Milan.

Located at: Via C. Cornaggia 10
20123 Milano | Grazia

Milarn
| 1| i_- Al

20:40 Trawel 1o Milan
35 Chauffaur pick up from the airport and transfar to the hotel
Creernight Suggested Hotel

The Westin Palace

Piazra Della Republdica 20, 20124 Milan

Dy 1 - Milan v" An unbeatable location in Milan's downtown and close to Italian
P Investors.
= e e one v' More meeting rooms to welcome you and your management
1330 La] Ome LunchiSmall G P i H
g 1 OmioOm R team for upcoming :
& 16:30  Oneto One v' On Average, are organized
; 1730 Chauffeur pick up and transfer to the alrport
& 1%:1%  Retwrn Mlight each year
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January February March April
Mo Tu We Th Fr 32a 3Su Mo Tu We Th Fr 3a 3Su Mo Tu We Th Fr Sa 32u Mo Tu We Th Fr 3a 3Su / | rtant Dat \
1 1 2 3 4 5 1 2 3 4 5 1 2 mportant Lates
2 3 4 5 6 7 8 6 7 8 9 1011 12 6 7 8 9 1011 12 3 4 5 6 7 8 9 01.01 New Year's Eve
9 10 11 12 13 14 15 13 14 15 16 17 18 19 13 14 15 16 17 18 19 10 11 12 13114 15 16 06.01 Epiphany
16 17 18 19 20 21 22 20 21 22 23 24 25 26 20 21 22 23 24 25 26 17 18 19 20 21 22 23 14'04 Good Friday
23 24 25 26 27 28 29 27 28 27 28 20 30 31 24 25 26 27 28 29 30 17:04 Easter Monday
30 31 25.04 Liberation Day
May June July August 8;82 :iaboiﬁ.DE)y Ital
Mo Te We Th Fr Sa &u Mo Tu We Th Fr Sa &u Mo Tu We Th Fr Sa Su Mo To We Th Fr Sa &u : epublic Lay Italy
1 2 3 4 5 6 7 112 3 4 1 2 1 2 3 4 5 6 15.08  Assumption Day
8 9 1011 12 13 14 56 78 9 1011 3456 7 89 7 8 91011 12 13 07.12 ;ea;t"fs(tl'vl.l )
1516 1718192021 121314 15161718 10 11 12 13 14 15 16 14 5116 17 18 19 20 0812 mmaoee AN
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 26 27 ) Conception
290 30 31 20 27 28 29 30 24 25 26 27 28 29 30 28 29 30 31 2412 Christmas Eve Day
31 25.12 Christmas Day
September October November December 2612 St.Stephen’s Day/
Mo Tu We Th Fr 5a 5u Mo Tu We Th Fr 5a 5u Mo Tu We Th Fr 5a 3Su Mo Tu We Th Fr 5a 5u \
1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 9 10 23 4 5 6 7 8 6 7 8 9 1011 12 4 5 6 7 8 9 10
11 12 13 14 15 16 17 9 1011 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 26 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25‘26 27 28 20 30 31
30 31

Designed by Ay, avmpsiudio. com

Legend:
National & Public Holidays Market Holidays

School Holidays Page 53
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Anima SGR 5.p.A.
Corso Giuseppe Garibaldi
99, 20121 Milan MI

Azimut Capital
Management SGR 5.p.A.
Via Cuszani 4, 20121 Milan
Il

Intesa Sanpaoclo Private
Banking S.p.A.

Via Ulrico Hoepli 10, 20121
Kilan MI

Banca Albertini Syz &
Company

Via Borgonuove 18, 20121
Kilan MI

Amber Capital ltalia SGR
S.P.A

Piazza del Carmine 4,
20121 Milan MI

Eurizon Capital SGR
5.0.A.

Piazzetta Giordano
dell’Amore, 3 20121 Milano

Zenit SGR 5.p.A.
Via Maria Teresa 7, 20123
Milan MI

Fideuram Investimenti
SGR S.p.A.

Piazza Erculea 9, 201122
Milan MI

Amundi 5GR 5.p.A.
Piazza Cavour 2, 20121
Kilan MI

Mediolanum Gestione
Fondi SGRpA

Via Francesco Sforza,
20030 Basiglio MI

Kepler
Cheuvreux

Banca Monte dei Paschi di
Siena SpA

Via Rosellini, 20 — 20124
Milan

®

Cordusio SIM
Via San protaso 1-3
20123 Milan

®

Pioneer
Piazza Gae Aulenti -
Torre B - 20154 Milan

®

Kairos Partners
Via San Prospero, 2 —
20123 Milan

®

Arca
Via Disciplini, 3
20121 Milan

®

Unipol

Corso di Porta
Vigentina, 9 — 20122
Milan

&)

Generali
Corso ltalia, 6 —
20122 Milano

®© ©

Soprarno
Foro Bonaparte, 63 —
20121 Milano
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Our Stockholm office! EE .

Kepler Cheuvreux is delighted to present you its
office in Stockholm.

Located at: Engelbrektsgatan 9-11
114 32 Stockholm

18:10 Suggested flig
SK 1426 Depa
19:20 Chauffeur
Pick up at Arlang
Overnight Suggested Hot
Hotel Diplomat
Strandwvigen 7C
SE - 114 56 Stock
Tel +46 & 459 68 (

v The office centrally located in Stockholm - close to
and with great connections with
Chinslows sersios s Copsimuns. ¥ Sockbai & - is happy organizing your

Travel {to Copenhagen)
Sk

All meetings i
Office

Pick up af Copenhagen airport & transfer lo the hotel
Ovemigh 99 Hotels in C:

= S Ryt 22 v More meeting rooms to welcome you and your management
08:00 ‘Zzges”;%;igsit : b team for upcoming

o ne to One Day 2 — Copaenhagen 5
0930 Onmeto One . I e s G S o v More than  Sector Research Marketing and Roadshows

12:30 Presentation Pick up at the hotel and disposal all day o A
Smait Group {1 | 0900 OneloOne organizedin 2016

14:00 One to One % 09:30 One to One

15:30 One to One 1% Ovie on One

12:30 Presentation
Small Group Lunch
AtLe Sommelier
14:00 One to One
15:30 One to One

16:40 Chauffeur
Pick up at Kep|
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( Important Dates

01.01
13.04
14.04
17.04
12.05
25.05
05.06
05.06
24.12
25.12
26.12

New Year’s Eve

Good Friday
Easter Monday

Ascension Day

Whit Monday

Christmas Day
Second Day of

February March April
Fr 2a Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 1 2 3 4 5 1 2 3 4 5 1 2
2 34 5 6 7 8 6 7 8 9 1011 12 6 7 8 9 1011 12 34 5 6 7 8 9
9 10 11 12 13 14 15 13 14 15 16 17 18 19 13 14 15 16 17 18 19 10 11 12 13 14 15 16
16 17 18 19 20 21 22 20 21 22 23 24 25 26 20 21 22 23 24 25 26 17 18 19 20 21 22 23
23 24 25 26 27 28 20 27 28 27 28 29 30 31 24 25 26 27 28 29 30
30 31
May June July August
Mo Tu We Th Fr 3Sa 3Su Mo Tu We Th Fr 3a 3Su Mo Tu We Th Fr 3Sa Su Mo Tu We Th Fr 3a Zu
1 2 3 4 5 6 7 1 2 3 4 1 2 1 2 3 4 5 6
g8 9 1011 12 13 14 5 6 7 8 9 1011 3 4 5 6 7 8 9 7 8 9 1011 12 13
15 16 17 18 19 20 21 12 13 14 15 16 17 18 10 11 12 13 14 15 16 14 15 16 17 18 19 20
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 206 27
29 30 31 26 27 28 29 30 24 25 26 27 28 29 30 28 20 30 31
31

September October November December
Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su

1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 9 10 2 3 4 5 6 7 8B 6 7 8 9 1011 12 4 5 6 7 8 9 10
11 12 13 14 15 16 17 9 1011 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 20 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25 26 27 28 29 30 31
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Christmas

\

Maundy Thursday

General Prayer Day

Constitution Day
Christmas Eve Day

\

s
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Investors in Copenhagen
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Kepler
Cheuvreux

Mordea Investment
Management (Denmark)
Strandgade 3, 1401
Copenhagen, Denmark

SEB Private Banking
(Denmark)
Landemserket 10, 1115
Copenhagen, Denmark

MNykredit Asset
Management A/S
Under Krystallen 1, 1562
Copenhagen, Denmark

Saxo Wealth Management
Philip Heymans Alle 15, 2500
Hellerup, Denmark

Danske Capital (Denmark)
Parallelvej 17, 2800 Kongens
Lyngby, Denmark

Carnegie Assef
Management
Fondsmaeglersiskab A/S
Dampfergevej 26, 2100
Copenhagen, Denmark

ATP Investment
Management

Kongens ‘Veenge 8, 3400
Hillerod, Denmark

AllianceBernstein
(Denmark)
Lautrupsgade 7, 2100
Copenhagen, Denmark

Sparinvest Property
Investors

Strandjeven 102E, 2900
Hellerup, Denmark
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SWEDEN

2017
January February March April
Mo Tu We Th Fr Sa =u Mo Tu We Th Fr Sa =u Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa =u
1 1 2 3 4 5 1 2 3 4 5 1 2
2 3 4 5 6 7 8 6 7 8 9 1011 12 6 7 &8 9 1011 12 34 5 6 7 8 9
9 10 11 12 13 14 15 13 14 15 16 17 18 19 13 14 15 16 17 18 19 10 11 12 13 14 15 16
16 17 18 19 20 21 22 20 21 22 23 24 25 26 20 21 22 23 24 25 206 17 18 19 20 21 22 23
23 24 25 26 27 28 29 27 28 27 28 29 30 31 24 25 26 27 28 29 30
30 31
May June July Angust
Mo Tu We Th Fr 3a 5u Mo Tu We Th Fr 3a 3Su Mo Tu We Th Fr 5a 3Su Mo Tu We Th Fr 3a 5u
1 2 3 4 5 6 7 1 2 3 4 1 2 1 2 3 4 5 6
8 9 1011 12 13 14 56 7 8 91011 3 4 5 6 7 8 9 7 8 9 10 11 12 13
15 16 17 1§ 19 20 21 12 13 14 15 16 17 18 10 11 12 13 14 15 16 14 15 16 17 18 19 20
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 26 27
29 30 31 26 27 28 29 30 24 25 26 27 28 29 30 28 29 30 31
31
September October November December
Me Tu We Th Fr 3Sa Su Me Tu We Th Fr Fa Su Mo Tu We Th Fr 5a Su Mo Tu We Th Fr Fa Su
1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 9 10 2 3 4 5 6 7 8 6 7 8 9 1011 12 4 5 6 7 8 9 10
11 12 13 14 15 16 17 9 10 11 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 26 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25 26 27 28 29 30 31
30 31
Designed by Ay, avmpsiudio. com
(" Legend: A
National & public holidays Market Holidays
School Holidays
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Kepler
Cheuvreux

01.01
06.01
14.04
17.04
30.04
01.05
25.05
26.05

06.06
23.06
04.11

24.12
25.12

(6.12

/ Important Dates \

New Year’s Eve
Epiphany

Good Friday
Easter Monday
Walpurgis Night
Labour Day
Ascension Day
Friday

after Ascension
National Day
Midsummer Eve
All Saints’ Day
(observed)
Christmas Eve Day

Christmas Day

Boxing Day
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Investors in Stockholm
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Kepler
\¢ Cheuvreux

AFA Forsdkringar AB
Klara sddra Kyrkogata 18,
SE-111 32 Stockholm,
Sweden

AP 3Tredje AP-Fonden
“Jasagatan 7, SE-111 20
Stoc kholm, Sweden

Cevian Capital AB
Engelbrektsgatan 5, SE-114
32 Stockholm, Sweden

Alecta Pensionsfdrsdkring
AB (Asset Management)
Regeringsgatan 107, SE-111
35 Stockholm, Sweden CB Asset Management AB
Mybrokajen 7, SE-111 48
AMF Pensionsforsdkringar Stockholm, Sweden
AB

Klara sd&dra Kyrkogata 18,
SE-111 52 Stockholm,

Sweden

Swedbank Robur Fonder
AB

Landsvagen 40, SE-172 83
Lilla Alby, Sweden

®©@ © ® ©

Mordea Investment
Management AB (Sweden)
Regeringsgatan 5%, SE-111
56 Stoc kholm, Sweden

Ohman Fonder AB
Master Samuelzgatan &, SE-
111 44 Stockholm, Sweden

Rational Asset
Management AB
Jakobsbergsgatan 13, SE-
111 44 Stockheolm, Sweden

Bodenholm Capital AB
Norrmalmstorg 14

111 46 Stockholm;
Sweden

® @

AP 4/Fjarde AP-Fonden
Regeringsgatan 103, SE-111
39 Stoc kholm, Sweden

Handelsbanken Asset
Management ( Sweden)
Blasieholmstorg 12, SE-111
48 Stockholm, Sweden

Catella Fondforvaltning
AB

Birger Jarlsgatan 103, SE-
113 56 Stockholm, Sweden

AP 1/Forsta AP-Fonden
Regeringsgatan 28, SE-111
53 Stockholm, Sweden

Unionen Asset
Management

Olof Palmes gata 17, SE-111
22 Stockholm, Sweden
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FINLAND

2017
January February March April
Mo Tu We Th Fr Sa =u Mo Tu We Th Fr Sa =u Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa =u
1 1 2 3 4 5 1 2 3 4 5 1 2
2 3 4 5 6 7 8 6 7 8 9 1011 12 6 7 8 9 1011 12 34 5 6 7 8 9
9 10 11 12 13 14 15 13 14 15 16 17 18 19 13 14 15 16 17 18 19 10 11 12 13 14 15 16
16 17 18 19 20 21 22 20 21 22 23 24 25 26 20 21 22 23 24 25 206 17 18 19 20 21 22 23
23 24 25 26 27 28 29 27 28 27 28 29 30 31 24 25 26 27 28 29 30
30 31
May June July Angust
Mo Tu We Th Fr 3a 5u Mo Tu We Th Fr 3a 3Su Mo Tu We Th Fr 5a 3Su Mo Tu We Th Fr 3a 5u
1 2 3 4 5 6 7 1 2 3 4 1 2 1 2 3 4 5 6
8 9 1011 12 13 14 56 7 8 9 1011 3 4 5 6 7 8 9 7 8 9 10 11 12 13
15 16 17 1§ 19 20 21 12 13 14 15 16 17 18 10 11 12 13 14 15 16 14 15 16 17 18 19 20
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 26 27
29 30 31 26 27 28 29 30 24 25 26 27 28 29 30 28 29 30 31
31
September October November December
Me Tu We Th Fr 3Sa Su Me Tu We Th Fr Fa Su Mo Tu We Th Fr 5a Su Mo Tu We Th Fr Fa Su
1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 9 10 2 3 4 5 6 7 8 6 7 8 9 1011 12 4 5 6 7 8 910
11 12 13 14 15 16 17 9 10 11 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 26 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25 26 27 28 29 30 31
30 31
Designed by Ay, avmpsiudio. com
(" Legend: A
National & public holidays Market Holidays
School Holidays
/

Kepler
4:’ Cheuvreux

/ Important Dates \

01.01
06.01
14.04
17.04
01.05
25.05
23.06
24.06
04.11

New Year’s Eve
Epiphany

Good Friday
Easter Monday
Labour Day
Ascension Day
Midsummer Eve
Mid Summer

All Saints’ Day
(observed)
Independence Day
Christmas Eve Day

Christmas Day

06.12
24.12
25.12

(6.12

Boxing Day
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Investors in Helsinki
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P. Kepler
‘b’ Cheuvreux

N
‘

Keva
Paasivuorenkatu 3, Fl-
00530 Helsinki, Finland

Varma Mutual Pension
Ingurance Company
Salmisaarenranta 11, Fl-
00180 Helsinki, Finland

®

limarinen Mutual Pension
Ingurance Company
Forkkalankatu 1. FI-00180
Helzinki, Finland

®

OP Asset Management
Teolizuuskatu 1b, FI-00510
Helzinki, Finland

)

%;
q Elo Mutual Pension
~ Ingurance Company
T Revontulentie 7, FI-02100
Espoo, Finland
LocalTapiola Asset

)

Management, LTD
Revontulenkuja 1, FI-02100
Espoo, Finland

Etera Mutual Pengion
Ingurance Company
Palkkatilanportti 1, FI-0024D
Helzinki, Finland

®

Mandatum Life Insurance
Company, LTD

Bulevardi 56, FI-00120
Helzinki, Finland

©

]
sK. Sampo PLC
Fabianinkatu 27, FI-00100
Helzinki, Finland
Fondita Fondbolag AB
Aleksanterinkatu 484, FI-
L 00100 Helsinki, Finland

Aktia Asset Management
Oy AB

Mannerheimintie 144, FI-
00100 Helsinki, Finland
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Our Madrid office!

Kepler Cheuvreux is delighted to present you its
office in Madrid.

Located at: Alcala 95 CucaOLALLA
28009 Madrid

< z’ KF:R::VI’EUX

Travel (to Madrid)
19:00 Arrival flight to Madrid
21:00 Chauffeur pick-up from the airport and transfer to the hotel
Hotel Suggested hotel
Hospes Puerta de Alcald hotel
Plaza de la Independencia, 3 - 28001 Madrid
Tel: +34943229 11

£

:‘En Day 1- Madrid v' Meet our main investors & corporates based in Madrid

5 08:00 Chauffeur pick-up and dispoal all the day v More meeting rooms to welcome you and your management
08:30 One to One .
10:00 One to One team for upcoming

11:30 One to One
13:00 Lunch group meeting

v On average, by the Spanish office

15:00 One to One eaCh year
16:30 One to One
19:00 Return flight
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February March April
Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 2 3 4 5 1 2 3 4 5 1 2
6 7 8 9 1011 12 6 7 8 9 1011 12 34 5 6 7 8 9
13 14 15 16 17 18 19 13 14 15 16 17 18 19 10 11 12 13 14 15 16
20 21 22 23 24 25 26 20 21 22 23 24 25 26 17 18 19 20 21 22 23
27 28 27 28 29 30 31 24 25 26 27 28 29 30
May June July August
Mo Tu We Th Fr 3Sa 3Su Mo Tu We Th Fr 3a 3Su Mo Tu We Th Fr 3a Su Mo Tu We Th Fr 3Sa Zu
1 2 3 4 5 6 7 1 2 3 4 1 2 1 2 3 4 5 6
8 9 1011 12 13 14 5 6 7 8 9 1011 3 4 5 6 7 8 9 7 8 9 10 11 12 13
15 16 17 18 19 20 21 12 13 14 15 16 17 18 10 11 12 13 14 15 16 14 15 16 17 18 19 20
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 26 27
29 30 31 26 27 28 29 30 24 25 26 27 28 29 30 28 29 30 31
31
September October November December
Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 9 10 2 3 4 5 6 7 8B 6 7 8 9 1011 12 4 56 7 8 9 10
11 12 13 14 15 16 17 9 1011 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 20 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25 26 27 28 29 30 31
303
Designed by Ay, avmpsiudio. com
(" Legend: .
National & Public Holidays Market Holidays
School Holidays
J

\¢

Kepler
Cheuvreux

01.01
06.01
20.03
13.04
14.04
17.04
01.05
02.05

15.05
15.08
12.10
01.11
09.11

06.12
08.12

24.12

\25.12

( Important Dates \

New Year’s Eve
Epiphany

Saint Joseph
Easter

Good Friday
Easter Monday
Labour Day
Labour

Day observed
Fiesta de San Isidro
(Madrid Only)
Assumption Day
Hispanic Day

All Saints’ Day
Lady of Almudena
(Madrid Only)
Constitution Day
Immaculate
Conception

Half Trading Day

Christmas Day /
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Investors in Madrid
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Kepler Cheuvreux Espaia
Alcala, 95
28009 Madrid

© © ©

© ©©0© © ©

@

QLo Kepler

Bestinver Gestion
S.G.LLC,, 5.A.

Calle de Juan de Mena, 8,
28014 Madrid (M)

BBVA Financial &
Industrial Portfolio
Ciudad BBVA, Las Tablas

¢l Sauceda, 28
28050 Madrid

Credit Suisse Gestion
S.G.LLC., S.A.

Calle de Prim, 14, 23004
Madrid (M)

Bankia Fondos, 5.G.LI.C.,
S.A

Paseo de la Castellana, 189,
28046 Madrid (M)

Santander Asset
Management S.G.L.I.C. S.A.
Calle Serrano, 69

28006 Madrid

March Gestion de Fondos
S.G.LLC., S.A.

Calle de Castelld, 74, 28006
Madrid (M)

Mutuactivos 5.G.LLC., S.A.
Paseo de la Castellana, 33,
28046 Madrid (M)

Torreal Sociedad de
Capital Riesgo S.A.
Calle de Fortuny, 1, 28010
Madrid (M)

InverCaixa Gestion
S.G.LIC., S.A.

Calle de Maria de Molina, 6,
28006 Madrid (M)

PopularBancaPrivada,SA
Juanlignacio Lucade Tena, 11
28027 Madrid

Cheuvreux

Mapfre
Carreterade Pozuelo,52
28222 Majadahonda, Madrid

BBVA Asset Management
Ciudad BBVA,LasTablas

¢/ Sauceda,28

28050 Madrid

Bankinter Gesti6nde Activos,SGIIC, SA

CalledelMarqués delRical, 11
28010 Madrid
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Our Zurich office !

Kepler Cheuvreux is delighted to present you its

office in Zurich.

Located at:

Overnight

08:00
09:30
11:00
12:30
14:00
15:30
20:35

Overnight

Pre - Programme

08:00
09:30
11:00
12:30
14:00
15:30
20:30

Stadelhoferstrasse 22
8001 Zurich

Travel (to Zurich)

Suggested Hotel
Hotel Ambassador
Falkenstrasse 6
8008 Zurich

Day 1 - Zurich
One to One
One to One
One to One
Lunch Meeting
One to One
One to One
Travel details Zurich-Geneva
SWISS Flight2413 Dep Zurich 20:35 Arr Geneva 2125
Suggested Hotel
Inter continental
7-8 Chemin du Petit Saconnex
Geneva 1211

Day 2 - Geneva

One to One

One to One

One to One

Lunch Meeting

One to One

One to One

Return Flight

v Very convenient logistic

Kepler
¢ Cheuvreux

Vincent CHEVRIER

v’ Clients concentrated in downtown Geneva.

v Kepler Cheuvreux has well established relationships with
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SWITZERLAND

2017
January February March April
WMo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 1 2 3 4 5 1 2 3 4 5 1 2
2 34 5 6 7 8 6 7 8 9 1011 12 6 7 8 9 1011 12 34 5 6 7 8 9
9 10 11 12 13 14 15 13 14 15 16 17 18 19 13 14 15 16 17 18 19 10 11 12 13 14 15 16
16 17 18 19 20 21 22 20 21 22 23 24 25 26 20 21 22 23 24 25 26 17 18 19 20 21 22 23
23 24 25 26 27 28 20 27 28 27 28 29 30 31 24 25 26 27 28 29 30
30 31
May June July August
Mo Tu We Th Fr 3Sa 3Su Mo Tu We Th Fr 3a 3Su Mo Tu We Th Fr 3Sa Su Mo Tu We Th Fr 3a 3Su
1 2 3 4 5 6 7 1 2 3 4 1 2 1 2 3 4 5 6
g8 9 1011 12 13 14 5 6 7 8 9 1011 34 5 6 7 8 9 7 8 9 10 11 12 13
15 16 17 18 19 20 21 12 13 14 15 16 17 18 10 11 12 13 14 15 16 14 15 16 17 18 19 20
22 23 24 25 26 27 28 19 20 21 22 23 24 25 17 18 19 20 21 22 23 21 22 23 24 25 206 27
29 30 31 26 27 28 29 30 24 25 26 27 28 29 30 28 20 30 31
31
September October November December
Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
1 2 3 1 1 2 3 4 5 1 2 3
4 5 6 7 8 9 10 2 3 4 5 6 7 8B 6 7 8 9 1011 12 4 5 6 7 8 9 10
11 12 13 14 15 16 17 9 10 11 12 13 14 15 13 14 15 16 17 18 19 11 12 13 14 15 16 17
18 19 20 21 22 23 24 16 17 18 19 20 21 22 20 21 22 23 24 25 26 18 19 20 21 22 23 24
25 20 27 28 29 30 23 24 25 26 27 28 29 27 28 29 30 25 26 27 28 29 30 31
303
Designed by Ay, avmpsiudio. com
(" Legend: )
National & Public Holidays Market Holidays
School Holidays
\_ J
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Cheuvreux

01.01
02.01
14.04
17.04
01.05
05.05
05.06
15.06
01.08
15.08
01.11
08.12

24.12
25.12

@.12

/ Important Dates \

New Year's Eve
Saint Berchtold
Good Friday
Easter Monday
Labour Day
Ascension
Whitmonday
Corpus Christi
National Day
Assumption

All Saints’ Day
Immaculate
Conception
Christmas Eve Day
Christmas Day

St. Stephen’s Day /
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R Investors in Geneva
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Bangque Baring Brothers
Sturdza 5.A.

Rue du Rhdne 112, 1204
Geneva Geneva,
Switzerdand

Independent Asset
Management 5.A.

Rue de |la Confédération 15,

1204 Geneva Geneva,
Switzerand

Bordier & Cie

Rue de Hollande 16, 1204
Geneva Geneva,
Switzerdand

Piguet Galland & Cie 5.A.

Avenue Peschier 41 ,
1206 Geneva, Geneva,
Switzerland

HSBC Private Bank
[Suisse) 5.A.

Cuai du Général-Guisan 2.
1204 Geneva Geneva,
Switzerdand

Capital International 5.A.
{Switzerland)

Place des Eergues 3, 1201
Geneva Geneva,
Switzerand

Mirabaud & Cie 5.A.
Boulevard Georges-Favon
29, 1204 Geneva Geneva,
Switzerand

Union Bancaire Privée,
UBP 5.A. [Switzerland)
Rue du Rhdne 96, 1204
Geneva Geneva,
Switzerdand

Kepler
Cheuvreux

®

®

®

(3)

@

RAM Active Investments
S.A.

Rue du Rhdne 62, 1204
Geneva Geneva,
Switzerdand

Crédit Agricole [Suisse)
S.A.

Cluai du Général-Guisan 4,
1204 Geneva Geneva,
Switzerand

Pascal Investment
Advisers 5.A.

Rue du Rhdne 116, 1204
Geneva Geneva,
Switzerdand

Jabre Capital Partners
S.A.

Rue des Moulins 1, 1204
Geneva Geneva,
Switzerdand

Lombard Odier Asset
Management | Switzerland)
S.AL

Avenue des Morgines 6,
1213 Lancy Geneva,
Switzerand

Pictet Asset Management
S.AL

Route des Acacias 60, 1227
Carouge Geneva,
Switzerland

Pictet Wealth Management
S.A.

Route des Acacias 60, 1227
Carouge Genava,
Switzerland

Julius Baer

Rue Pierre Fatio, 3
1211 Geneva
Switzerland
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h Investors in Lugano —
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Banca del Ceresio 5.A.

il 3 T i ool = F AT !
s N :" o L S s | £ 5 | Via pretorio 13,6900
A | ol . j @ i GaslaRoogia & 2 gano Ticino, erlan
Pdo 4 &l égf / | || S[ | Banca Popolare di Sondrio
= \ ' ® P AL (N | = | S, ] (SUISSE)
S i &8 ) mexH \ Via Maggic 1, 6900 Lugano
‘ ‘ viaMaggio Ticino, Switzerland

Cornér Banca 5.A.
Via Canova 16, 6900
Lugano Ticino, Switzerand

Banca del Sempione
Yia Pietro Peri, 6800 Lugano
Ticino, Switzerland

Finpartner Financial
Services SA

Via Greina 2, 6900 Lugano
Ticing, Switzerland

One Investments
Via Guisan &, 6900 Paradiso
Ticino, Switzerland

Crossinvest SA
Corzo Elvezia 33, 6900
Lugano Ticino, Switzerand

GAM Investment
Management Lugano 5.A.
Via Guglielmo Marconi 1,
6900 Lugano Ticino,
Switzerand

Banque SYZ,
Riva Paradiso 2, 6900 Lugano
Switzerland

BSI 5.A.
Via Peri, 6900 Lugano,
Switzerland
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Stadelhoferstrasse 22
Postfach 8024 Zurich
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Bank J. Safra Sarasin AG
General Guisan -Quai 26 — Zurich

Cevian Capital
Churerstrasse 42 — 8808 Freienstein

Credit Suisse Asset Management
Kalandergasse 4, Zurich

Crossinvest SA
Talackerstrasse 44, Zurich

Deutsche Bank
Hardstrasse 201, Zurich

European Value Partner AG
Dufourstrasse 5, 8702 Zollikon

Bank Julius Bar
Morgartenstrasse 1, Zurich

LGT Bank (Schweiz)
Glarnischerstrasse 36, Zurich

Mirabaud
Claridenstrasse 26, Zurich

Pictet Asset Management
Freigutstrasse 12, Zurich

UBS Asset Management
Stockerstrasse 64, Zurich

UBS AG (Wealth Management)
Nuschelerstrasse 9, Zurich

Zircher Kantonalbank (AM)
Hardstrasse 201, Zurich
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CIMB & Kepler Cheuvreux N

¢ In October 2015, CIMB and Kepler Cheuvreux signed a cooperation agreement to cross-
distribute equity research in both their respective regional markets in Asia and Europe,

and establish a single global program trading platform.

¢ CIMB and Kepler Cheuvreux, both ranked within the top 10 for regional equities in their
respective markets, will work together and leverage each other’s strengths in regional

research and execution.

¢+ This will include the creation of three joint teams in key markets :
1. InAsia, Kepler Cheuvreux experts have taken up positions in CIMB’s office in Hong
Kong to market European equities to Asian clients.

2. Inthe UK, access to Asian equities will be provided through CIMB sales personnel as
well as sales traders out of CIMB’s and Kepler Cheuvreux'’s respective London
offices.

3. InContinental Europe, the creation of a new desk in Kepler Cheuvreux’s Paris office
will connect continental European clients with the Asian market.

¢+ Related areas of cooperation are being tested, particularly in the fields of Equity Capital
Markets, Mergers & Acquisitions, Private Banking and Structured Products.
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Investors in Asia and Australia U

/e KOREA INVESTMENT CORP (KIC) ‘o7 )
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Choosing the Best Destinations U

¢+ Difficult to combine South East Asia (e.g. Singapore / HK / KL) and North Asia (HK /
Seoul / Beijing or Taiwan) as that would take at least 10 days.

¢+ Kepler Cheuvreux and CIMB will test the interest of the biggest investors to advise on
the best geographic allocation of time.

< Note that CIMB does not cover Japan.

¢+ Roadshows in Australia can be considered on a case-by-case basis but are difficult to
combine with the rest of Asia due to time constraints. Focus on Basic Materials and
Utilities.

¢ Indian investors are beginning to look at Europe, but on a very small scale.

Anne LACARRIERE

We welcome opportunities
to organise investor meetings as an aside

when management have availability during business trips in Asia
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& Other religious holidays

2017
January February March April
WMo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa Su Mo Tu We Th Fr Sa 3u Mo Tu We Th Fr Sa Su
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(" Legend: )
National & Public Holidays Jewish Holidays
Islamic Holidays
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/ Important Dates \

26.01 Australia Day
28.01 Chinese New Year
23.02 Brunei Indpce. Day
28.02 Australia Day
08.04 Buddha'’s Birthday
10.04 - 18.04 Passover
17.04 Easter Monday
01.05 Labour Day
10.05 Vesak Day
27.05-25.06 Ramadan
26.06 Eid-al-Fitr
09.08 Singapore Nat. Day
02.09 Eid-Al-Adha
31.09 Malaysian Nat. Day
22.09 Islamic New Year
21.09-22.09 Rosh Hashanah
30.09 Yom Kippur
02.10 Australia Lab. Day
03.10 Corean Nat. Day
01.10-07.10 Chinese Nat. Week
10.10 Taiwan Nat. Day
18.10 Deepavali
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TIME ZONES (1/2)
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TIME ZONES (2/2) N —

Abbreviation Full Name Location Time zone

AEST Australian Eastern Melbourne, Sydney UTC + 10 hours
Standard Time

AWST Australian Western China, Hong Kong, Indonesia, Malaisia, Singapour, Taiwan, Perth UTC + 8 hours
Standard Time

CET Central European Time Amsterdam, Brussels, Cologne, Copenhagen, Dusseldorf, Frankfurt, UTC + 1 hour

Geneva, Lugano, Madrid, Milan, Munich, Paris, Rotterdam, Stockholm,
The Hague, Utrecht, Zurich

GMT Greenwich Mean Time Dublin, Edinburgh, London uTC

EST Eastern Standard Time Boston, Florida, Montreal, New York, Toronto, Washington DC UTC - 5 hours
CST Central Standard Time Austin, Chicago, Dallas, Des Moines, Kansas City, Minneapolis UTC - 6 hours
MST Mountain Standard Time Denver, Santa Fe UTC - 7 hours
PST Pacific Standard Time Los Angeles , Portland, San Diego, San Francisco, Seattle, Vancouver | UTC - 8 hours
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Stina Ahlsen Agathi Kapatsina
Kartini Kaskandar* Agnes Spohn

(maternity leave)

YOUR SmartConnect TEAM™* (1/3) - contacts by office

Global Head of SmartConnect Services: Benedicte Thibord

&~ Markus Tombers
Tamara Zuger
SlIE I Stockholm
Ke”y lzzard g '
Marie Lioult _ Amsterdam Frankfurt
Sandra Sala Vila** , .
Natalia Ubeda-Domingo Vienna
N
Margaret Boyle 4—’ 4
Amanda Keogan London ——— Warsaw
Harold Razon y "
New York
Boston :
San Francisco
Marie Assenza ¢
Nathalie Frizzole . '

Ludivine Jongen

Marie Lang N\

Fabrice Rolland 2 @
Rebecca Toledano S
Myriam Yemane-Gourden - _

Madrid Zurich / Geneva

Cuca Olalla Vincent Chevrier

Milan Rula Kokonakis

*Company coverage: Benelux
**Company coverage: Spain Simona Cerri
The German team covers Austria as well. Grazia Pecorelli
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YOUR SmartConnect TEAM (2/3)- contacts by office

Cheuvreux

I] France 5 Germany E Austria m Poland

Marie ASSENZA massenza@keplercheuvreux.com +33 1708157 39 Agathi KAPATSINA akapatsina@keplercheuvreux.com +49 69 756 96 354
Head of Expert/thematic SmartConnect Coordinator
origination
Markus TOMBERS mtombers@keplercheuvreux +49 69 7 56 96 290
Nathalie FRIZZOLE nfrizzole @keplercheuvreux.com +33 1 53 65 36 06 Head of SmartConnect
Head of SmartConnect (Germany)
(France)
Agnes SPOHN aspohn@keplercheuvreux.com +49 69 7 56 96 357
Ludivine JONGEN ljongen@keplercheuvreux.com +33 1708157 45 SmartConnect Manager
Head of Conferences "
Tamara ZUGER tzueger@keplercheuvreux.com +49 69 7 56 96 155
Marie LANG mlang@keplercheuvreux.com +331708157 41 SmartConnect Coordinator
SmartConnect Manager
Fabrice ROLLAND frolland@keplercheuvreux.com +33 1536535 34
SmartConnect Coordinator
Benedicte THIBORD bthibord @keplercheuvreux.com +33 153 65 36 58
Global Head of
SmartConnect
Rebecca TOLEDANO rtoledano@keplercheuvreux.com +33 1708157 36 I Italy
Head of SmartConnect '
Coordination (France) ; )
Simona CERRI scerri@keplercheuvreux.com +39 02 8550 7232
Myriam YEMANE myemane@keplercheuvreux.com +33 1708157 46 SmartConnect Manager
RDEN
gr(r?grtConnect Manager, Grazia PECORELLI gpecorelli@keplercheuvreux.com +39 02 8550 7206
Field Trips SmartConnect Manager

= The Netherlands

Kartini KASKANDAR kkaskandar@keplercheuvreux.com +31 20 563 23 69
SmartConnect Manager

Page 78



YOUR SmartConnect TEAM (3/3)- contacts by office

Nordics

1S Kepler

Cheuvreux

United Kingdom & Ireland

Stina AHLSEN
SmartConnect Coordinator

sahlsen@keplercheuvreux.com

+46 8 723 51 42

Spain

Emma DRURY edrury@keplercheuvreux.com +44 207 621 5145
SmartConnect Coordinator
Kelly 1IZZARD kizzard@keplercheuvreux.com +44 207 621 5159
SmartConnect Coordinator
Marie LIOULT mlioult@keplercheuvreux.com +44 207 621 5176

Head of SmartConnect
Coordination (UK)

Sandra SALA VILA
SmartConnect Manager,
PanEuropean Equity Sales

ssala-vila@keplercheuvreux.com

+44 203 350 5007

Natalia UBEDA DOMINGO
SmartConnect Coordinator

Nubeda-
domingo@keplercheuvreux.com

+44 207 621 5144

Cuca OLALLA
SmartConnect Manager

colalla@keplercheuvreux.com

+34 91 436 5100

n Switzerland

United States

Rula KOKONAKIS
SmartConnect Manager

rkokonakis@keplercheuvreux.com

+41 43 333 6614

Vincent CHEVRIER
SmartConnect Coordinator,
Sales Trader

vchevrier@keplercheuvreux.com

+41 22 994 1738

Margaret BOYLE
SmartConnect Coordinator

mboyle @keplercheuvreux.com

+1 212 710 7638

Amanda KEOGAN
Head of SmartConnect

akeogan@keplercheuvreux.com

+1 212 710 7631

Harold RAZON
SmartConnect Coordinator

hrazon@keplerceuvreux.com

+1 212 710 7604
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INDEXBY CITY A
Amsterdam 32 Los Angeles 20
Austin 14 Lugano 58
Beijing 62 Luxembourg 38
Boston 13 Madrid 55
Brunei 62 Melbourne 62
Brussels 37 Milan 49
Chicago 15 Montreal 07
Cologne a5 Munich 43
Copenhagen 51 New York 10
Dallas 16 Paris 40
Denver 17 Rotterdam 33
Dublin 29 San Francisco 21
Diisseldorf 46 Seattle 22
Edinburgh 27 Seoul 62
Florida 18 Stockholm 53
Frankfurt 42 Singapore 62
Geneva 57 Sydney 62
Hamburg 47 Taipei 62
Hong Kong 62 The Hague 34
Kansas City 19 Toronto 08
Kuala Lumpur 62 Utrecht 35
London 25 Zurich 59
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This product s not for retail clients or private individuals.

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 report may not be reproduced for further publication unless the source is quoted.

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. This publication is not for private individuals.

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.

KEPLER CHEUVREUX (and its affiliates) 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.

Country and regiondisclosures

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 refers to Kepler Capital Markets, Société anonyme (S.A.) (“Kepler
Capital Markets SA”) and its affiliates, including CA Cheuvreux, Société Anonyme (S.A.). Kepler Capital Markets SA has entered into arrangements with Crédit Agricole Cheuvreux North America, Inc. (“CA Cheuvreux North America”) and Kepler Capital
Markets, Inc. ("KCM, Inc.") (collectively “US Broker-Dealers”), which enables this report to be furnished to certain U.S. recipients in reliance on Rule 15a-6 through US Broker-Dealers registered under the U.S. Securities Exchange Act of 1934, as amended.
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 the US Broker-Dealer that provided the report. Under no circumstance should you direct orders to CA Cheuvreux North America as payment for products or services provided by KCM, Inc. In turn, under no
circumstance should you direct orders to KCM, Inc. as payment for products or services provided by CA Cheuvreux North America.

CA Cheuvreux North America is a broker-dealer registered with the Securities and Exchange Commission ("SEC"), a member of the Financial Industry Regulatory Authority ("FINRA") and the Securities Investor Protection Corporation ("SIPC"). You can
reach CA Cheuvreux North America at 1301 Avenue of the Americas, 15th floor, New York, NY 10019, phone (212) 492-8800; Equity trading: (212) 492-8825. Further information is also available at www.cheuvreux.com.

KCM, Inc.is a broker-dealer registered with the SEC, a member of FINRA and SIPC. You can reach KCM, Inc. at 600 Lexington Avenue, New York, NY 10022, phone (212) 710-7606; Equity trading: 212-710-7602. Further information is also available at
www.keplercapitalmarkets.com.

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

CA Cheuvreux North America is a wholly owned subsidiary of Crédit Agricole Cheuvreux S.A. which is, in turn, owned by Kepler Capital Markets SA. As part of the ownership of Crédit Agricole Cheuvreux S.A., Kepler Capital Markets SA is entitled to
distribute certain financial research produced by Crédit Agricole Cheuvreux S.A.

KCM, Inc. is a wholly owned subsidiary of Kepler Capital Markets SA. Kepler Capital Markets SA, registered on the Paris Register of Companies with the number 413 064 841 (1997 B 10253), whose registered office is located at 112 avenue Kléber, 75016
Paris, is authorised and regulated by both Autorité de Contréle Prudentiel (ACP) and Autorité des Marchés Financiers (AMF).

The US Broker-Dealers are under common ownership, but operate independently in the US. In this regard, US Broker-Dealers are the distributors of this research publication in the United States. Commissions are not shared between US Broker-Dealers
(directly or indirectly).
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Nothing herein excludes or restricts any duty or liability to a customer that US Broker-Dealers have under applicable law. Investment products provided by or through US Broker-Dealers are not insured by the Federal Deposit Insurance
Corporation and are not deposits or other obligations of any insured depository institution, may lose value and are not guaranteed by the entity that published the research as disclosed on the front page and are not guaranteed by US Broker-
Dealers.

Investing in non-U.S. Securities may entail certain risks. The securities referred to in this report and non-U.S. issuers may not be registered under the U.S. Securities Act of 1933, as amended, and the issuer of such securities may not be subject to
U.S. reporting and/or other requirements. Rule 144A securities may be offered or sold only to persons in the U.S. who are Qualified Institutional Buyers within the meaning of Rule 144A under the Securities Act. The information available about
non-U.S. companies may be limited, and non-U.S. companies are generally not subject to the same uniform auditing and reporting standards as U.S. companies. Securities of some non-U.S. companies may not be as liquid as securities of comparable
U.S. companies. Securities discussed herein may be rated below investment grade and should therefore only be considered for inclusion in accounts qualified for speculative investment.

Analysts employed by Kepler Capital Markets SA, a non-U.S. broker-dealer, are not required to take the FINRA analyst exam. The information contained in this report is intended solely for certain "major U.S. institutional investors" and may not be
used or relied upon by any other person for any purpose. Such information is provided for informational purposes only and does not constitute a solicitation to buy or an offer to sell any securities under the Securities Act of 1933, as amended, or
under any other U.S. federal or state securities laws, rules or regulations. The investment opportunities discussed in this report may be unsuitable for certain investors depending on their specific investment objectives, risk tolerance and financial
position.

In jurisdictions where US Broker-Dealers are not registered or licensed to trade in securities, or other financial products, transactions may be executed only in accordance with applicable law and legislation, which may vary from jurisdiction to
jurisdiction and which may require that a transaction be made in accordance with applicable exemptions from registration or licensing requirements.

The information in this publication is based on sources believed to be reliable, but US Broker-Dealers do not make any representation with respect to its completeness or accuracy. All opinions expressed herein reflect the author's judgment at the
original time of publication, without regard to the date on which you may receive such information, and are subject to change without notice.

US Broker-Dealers or their affiliates may have issued other reports that are inconsistent with, and reach different conclusions from, the information presented in this report. These publications reflect the different assumptions, views and analytical
methods of the analysts who prepared them. Past performance should not be taken as an indication or guarantee of future performance, and no representation or warranty, express or implied, is provided in relation to future performance.

US Broker-Dealers and any company affiliated with it may, with respect to any securities discussed herein: (a) take a long or short position and buy or sell such securities; (b) act as investment and/or commercial bankers for issuers of such
securities; (c) act as market makers for such securities; (d) serve on the board of any issuer of such securities; and (e) act as paid consultant or advisor to any issuer. The information contained herein may include forward-looking statements within
the meaning of U.S. federal securities laws that are subject to risks and uncertainties. Factors that could cause a company's actual results and financial condition to differ from expectations include, without limitation: political uncertainty, changes in
general economic conditions that adversely affect the level of demand for the company's products or services, changes in foreign exchange markets, changes in international and domestic financial markets and in the competitive environment, and
other factors relating to the foregoing. All forward-looking statements contained in this report are qualified in their entirety by this cautionary statement.

France: This publication is issued and distributed in accordance with Articles L.544-1 and seq and R. 621-30-1 of the Code Monétaire et Financier and with Articles 313-25 to 313-27 and 315-1 and seq of the General Regulation of the Autorité des
Marchés Financiers (AMF).

Germany: This report must not be distributed to persons who are retail clients in the meaning of Sec. 31a para. 3 of the German Securities Trading Act (Wertpapierhandelsgesetz - “WpHG”). This report may be amended, supplemented or updated
in such manner and as frequently as the author deems.
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