
Version 2017 

New in 2017!  
 New regions: Asia & Australia  
 More city maps  



Introduction 
 
North America 
 Canada   (Montreal, Toronto) 
 United States  (New York, Boston, Austin, Chicago, Dallas, Denver, Florida, 
    Kansas City, Los Angeles, San Francisco, Seattle)    
UK & Ireland 
 England   (London) 
 Scotland   (Edinburgh)  
 Ireland   (Dublin) 

 

Continental Europe 
 Benelux  (Amsterdam, Rotterdam, The Hague, Utrecht, Brussels, Luxembourg) 
 France   (Paris) 
 Germany  (Frankfurt, Munich, Stuttgart, Cologne, Düsseldorf, Hamburg) 
 Italy   (Milan) 
 Denmark (Copenhagen) 
 Nordics  (Sweden, Finland) 
 Spain   (Madrid) 
 Switzerland  (Geneva, Lugano, Zurich) 
 

ASIA & Australia 
 Asian & Australia  (Beijing, Seoul, Hong Kong, Taipei, Kuala Lumpur, Singapore, 

Brunei, Syndey, Melbourne ) 
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INTRODUCTION 

We are delighted to present you the 2017 version of our Roadshow 
Survival Kit. 

What’s new? 
• New regions: Asia & Australia 
• More City maps 

Kepler Cheuvreux’s SmartConnect team includes roughly 20 people 
located in 9 countries in Europe and the US. They look forward to 
welcoming you ! Our objective remains the same : to go the extra-mile and 
make your roadshows as smooth as possible. 

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 
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Join us on 

1st  
Leading European Broker  

Corporate Access  
(Corporate Nominations) 

 
Thomson Reuters Extel 2016 



NORTH AMERICA 
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Our new office in New York ! 
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What does our New York move mean for you? 
 
 An unbeatable location in the heart of Midtown close 

to Investors. 
 More meeting rooms to welcome you and your 

management team for roadshow meetings.  
 Enhanced video conference facilities for Carbon-Free 

roadshows other North American regions. 

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! 

 

 

Margaret BOYLE Harold RAZON 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. 

Over 17 years of experience 

in corporate events planning. 

Previously with Merrill Lynch 

& Co., Joined Kepler's NY 

office in September 2010. 

More than 12 years of 

experience as an event 

coordinator on the 

Cheuvreux roadshow desk. 

Previously worked on the 

Asian securities desk at 

Credit Agricole Indosuez 

Securities Inc. 



Important Dates 
 
01.01 New Year’s Eve 
20.02  Family Day  
14.04 Good Friday 
17.04 Easter Monday 
23.05  Victoria Day 
01.07  Canada Day 
01.08  August Civic 
 Holiday 
05.09 Labour Day 
10.10  Thanksgiving 
11.11  Remembrance 
 Day 
25.12 Christmas Day 
26.12 Boxing Day 

  

CANADA 
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Legend: 

          National & Public Holidays                              Market Holidays  

    School Holidays            

    



Investors in Montreal 
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Investors in Toronto 
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Legend: 

           National & Public Holidays                       School Holidays in New York 

     Market Holidays    

UNITED STATES 

Important Dates 

 

01.01 New Year’s Eve 

16.01 Martin Luther 

 King Jr. Day 

20.02 Presidents’ Day  

14.04 Good Friday 

29.05 Memorial Day 

04.07 Independence 

 Day 

04.09 Labour Day 

09.10 Columbus Day 

11.11 Veterans Day 

24.11 Thanksgiving 

25.12 Christmas Day 

  



Investors in New York (NY) (1/3) 
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Kepler Capital Markets, Inc 

Tower 49 

12 East 49th Street, Floor 36,  

New York NY 10017 



Investors in New York (NY) (2/3) 
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GE Asset Management 

299 Park Avenue,  

New-York, NY  

10171 

Investors in New York (NY) (3/3) 

Viking Global Investors 

290 Park Avenue,  

New-York, NY  

10017 
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Investors in Boston (MA) 

Kepler Capital Markets, Inc 

225 Franklin Street  

Boston MA 02110 
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Investors in Austin (TX) 
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Investors in Chicago (IL) 
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Investors in Dallas (TX) 
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Investors in Denver (CO) 
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Investors in Florida 
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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 



Investors in Kansas City (MO) 
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Investors in Los Angeles (CA) 
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Investors in San Francisco (CA) 

Kepler Capital Markets, Inc  

50 California Street  

San Francisco, CA 94111 

100 Pine Street San 

Francisco, CA 94111 

560 Mission Street 

San Francisco, CA 94109 
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Investor in Seattle (WA) 

1201 Third Ave, Seattle 

WA 98101 
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UK & IRELAND 
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Our London office is getting bigger ! 

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!  
 

What does our London move mean for you? 
 
 An unbeatable location in the heart of the City close to City-

based institutions. 
 More meeting rooms to welcome you and your management 

team for upcoming in-house London roadshows. 
 Enhanced video conference facilities for Carbon-Free 

roadshows with the US and Asia. 
 

Emma DRURY 

Natalia UBEDA 
DOMINGO 

Kelly IZZARD 

Sandra SALA VILA 

Marie LIOULT 
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Legend: 

          National & Public Holidays                              Market Holidays (L.S.E.) 

    School Holidays       

ENGLAND 

Important Dates 
 
01.01 New Year’s Eve 
14.04 Good Friday 
17.04 Easter Monday 
01.05 Early May Bank 
 Holiday 
29.05 Spring Bank Holiday 
28.08 Summer Bank Holiday 
24.12 Christmas Eve  
25.12 Christmas Day 
26.12 Boxing Day  
27.12      Christmas 
                    Substitute  Day 
  



 ALLIANCE BERNSTEIN 

 BANQUE SYZ 

 EGERTON CAPITAL 

 GLG PARTNERS 

 HSBC GLOBAL AM 

 JO HAMBRO 

 MOORE EUROPE CL MNGT 

 MILLENIUM CAP PARTNERS 

 LAZARD AM 

 MARBLE BAR AM 

 ZADIG AM 

 ABERDEEN AM 

 AVIVA INVESTORS 

 CARMIGNAC GESTION 

 FIDELITY WORLDWIDE 

INVT 

 PENSION SERVICES LTD 

 RBC AM 

 ROYAL LONDON AM 

 T ROWE PRICE 

INTERNATIONAL 

 UBS GLOBAL AM 

 AXA 

 HENDERSON GLOBAL    

INVESTORS 

 THREADNEEDLE AM 

 ARROWGRASS 

CAPITAL PARTNERS 

 BREVAN HOWARD 

 INVESCO AM 

 KAIROS IM 

 BLUECREST 

 CAPITAL WORLD INTERNATIONAL 

 CAPITAL RESEARCH GLOBAL INV. 

 CAPITAL INTERNATIONAL  

 WELLINGTON 

 

 BLACKROCK 

 BNP PARIBAS IP 

 CITADEL EUROPE 

 FIDELITY MNGT & 

RESEARCH 

 PICTET AM 

 SCHRODER IM 

 TT INTERNATIONAL IM 

 

 

 FRANKLIN TEMPLETON 

 MARSHALL WACE LLP   

 JUPITER AM 

 NEPTUNE 

INVESTMENT 

 GOVERNMENT OF 

SINGAPORE 

      INVESTMENT 

 AKO CAPITAL 

 ALKEN AM 

 ETON PARK CAPITAL 

 LANSDOWNE PARTNERS 

 NORGES 

 OCH-ZIFF MANAGEMENT 

 ODEY 

 TACONIC CAPITAL ADVISORS 

 WILLIAM BLAIR 

Kepler Cheuvreux UK  

95 Gresham Street 

5th Floor  

London EC2V 7NA 

Investors in London 
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 JP MORGAN AM  

 KUWAIT INVESTMENT OFFICE 

 MFS INVESTMENT MNGT 

 NEWTON IM 

 SCHRODER INVESTMENT MNGT 
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Legend: 

          National & Public Holidays                                Market Holidays (L.S.E.) 

    School Holidays          

SCOTLAND 

Important Dates 
 

01.01 New Year’s Eve 
14.04 Good Friday 
17.04 Easter Monday 
01.05 Early May Bank Holiday 
29.05 Spring Bank Holiday 
28.08 Summer Bank Holiday 
30.11 Saint Andrew’s Day 
24.12 Christmas Eve Day 
 (Half trading day) 
25.12 Christmas Day 
26.12 Boxing Day  
                    



Investors in Edinburgh 
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SYZ Asset Management 

EH2 4ET, Edinburgh, 31 

Charlotte Square 
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Legend: 

          National & Public Holidays                             Market Holidays  

    School Holidays       

IRELAND 

Important Dates 
 
01.01 New Year’s Eve 
17.03 St Patrick’s  
14.04 Good Friday 
17.03 Easter Monday 
01.05 May Day (Bank Holiday) 
05.06 June Bank Holiday 
28.08     August Bank Holiday 
30.10 October Bank Holiday 
24.12 Christmas Eve  
 (Half trading day) 
25.12 Christmas Day 
26.12 St Stephen’s Day 



Investors in Dublin 
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CONTINENTAL EUROPE 
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Our Amsterdam office ! 

Kepler Cheuvreux is delighted to present you its 
office in Amsterdam.  
 
Located  at:  Johannes Vermeerstraat 9 
                             1071 DK Amsterdam 
 
 
 
 

How can our Amsterdam team help you? 
 
 Tailor-made roadshow program to meet the most important 

Dutch institutional players on the Dutch market 
 Dedicated Sales & SmartConnect team that organise high 

quality 2 or 3 days roadshows & field trip in the Benelux. 
  Innovative ECM partnership with Rabobank, together we will 

be the number 1 equity house in the Benelux  
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Kartini KASKANDAR 
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Legend: 

          National & Public Holidays                                 Market Holidays 

    School Holidays (depends on the area for Winter and Autumn)       

  

NETHERLANDS 

Important Dates 
 
01.01 New Year’s Eve 
14.04 Good Friday  
27.03      Easter Day 
16.04 Easter Monday 
27.04 King’s Day   
25.05 Ascension Day 
05.06 Whit Monday  
24.12 Christmas Eve Day 
25.12 Christmas Day 
26.12 Boxing Day  



Investors in Amsterdam 
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Kepler Cheuvreux Benelux 

Johannes Vermeerstraat 9 

1071 DK Amsterdam 

Spaklerweg 4, 1096 BA 

Amsterdam, Netherlands 



Investors in Rotterdam 
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Investors in The Hague 
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NN Investment Partners 
Schenkkade 65 

2595 AS The Hague 

Netherlands 



Investors in Utrecht 
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Actiam NV 
Croeselaan 1 

3521 BJ Utrecht 

Netherlands 
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Legend: 

          National & Public Holidays                                 Market Holidays (Euronext) 

    School Holidays       

BELGIUM 

Important Dates 
 
01.01 New Year’s Eve 
14.04 Good Friday 
17.04 Easter Monday 
01.05 Labour Day 
25.05 Ascension Day 
05.06 Whit Monday  
21.07 Independence Day 
15.08 Assumption  Day 
11.11 Armistice Day  
25.12 Christmas Day 



Investors in Brussels 
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Delen Private Bank 
72 Avenue de Tervueren 

1040 Etterbeek 

Belgique 

 



Page 40 

Investors in Luxembourg 

Lombard Odier 
291, Route d’Arlon 

L-1150  

Luxembourg 

 



Our Paris office ! 

Kepler Cheuvreux is delighted to present you its 
office in Paris.  
 
Located  at:  112 Avenue Kleber 
                             75116, Paris 
 
The French SmartConnect team headed by Nathalie 
Frizzole is looking forward to welcoming you!  
 

How can our Paris team help you ? 
 
 An unbeatable location in the heart of Paris, close to French 

Investors & Corporates and the Eiffel Tower. 
 More meeting rooms to welcome you and your management 

team for upcoming in-house Paris roadshows including visio-
conference facilities & carbon free roadshows. 

 More than 200 Roadshows have been organized in 2016 
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Nathalie FRIZZOLE Benedicte THIBORD Fabrice ROLLAND Ludivine JONGEN 

Rebecca TOLEDANO Marie LANG Marie ASSENZA 
Myriam YEMANE 

GOURDEN 
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Legend: 

          National & Public Holidays                              Market Holidays (Euronext) 

    School Holidays (Zone C)      

FRANCE 

Important Dates 
 
01.01 New Year’s Eve 
14.04 Good Friday 
17.04 Easter Monday 
01.05 Labour Day 
05.05      Ascension Day 
08.05 Victory Day 
05.06 Whit Monday 
14.07 Bastille Day 
15.08 Assumption of  
 Mary 
01.11 All Saints’ Day 
11.11 Armistice Day 
24.12 Christmas Eve:  
25.12 Christmas Day 



 ABN AMRO INV. SOLUTIONS 
 AVIVA INVESTORS 
 PALATINE AM 
 BANQUE TRANSATLANTIQUE 
 BDL CAPITAL MANAGEMENT 
 COVEA FINANCE 
 

 EDMOND DE ROTHSCHILD AM 
 CA INDOSUEZ GESTION 
 GROUPAMA AM  
 LAZARD FRERES GESTION 
 MANDARINE GESTION  
 ROTHSCHILD & CIE 

 AXA IM 
 HSBC GLOBAL AM 

 ALLIANZ GLOBAL INVESTORS 
 BNP PARIBAS IP 
 COMGEST 
 GENERALI INVESTMENTS 
 LA MONDIALE GESTION 

D’ACTIFS 
 ODDO MERITEN AM 

 BPE 
 CM CIC AM 
 EXANE AM 
 METROPOLE GESTION 
 

 BANQUE DE FRANCE GESTION 
 CARMIGNAC GESTION 
 DNCA FINANCE 
 

 NATIXIS AM 

 FINANCIERE DE 
L’ECHIQUIER 

 AMUNDI 

 CPR AM 
 LBP AM 

 CDC FONDS PROPRES 

Kepler Cheuvreux 
France 
112 Avenue Kleber 
 75016 Paris 

 CDC FONDS D’EPARGNE 
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Investors in Paris 



Our Frankfurt office ! 

Kepler Cheuvreux is delighted to present you its 
office in Frankfurt.  
 
Located  at:  Taunusalange 18 
                             60325 Frankfurt 
 
 
 
The German SmartConnect team headed by Markus 
Tombers is looking forward to welcoming you!  
 

How can Frankfurt team help you? 
 
 Prime location in the middle of Frankfurt next to the Old 

Opera and 15 minutes maximum walking distance to all major 
investors 

 Spacious rooms for different size presentations including lunch 
as well as video conference facilities 

 Key financial center of the European Continent, with the HQs 
of the ECB, German Federal Bank and Frankfurt Stock 
Exchange  
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Markus TOMBERS Agathi KAPATSINA 
Agnes SPOHN 

Tamara ZÜGER 
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Legend: 

          National & Public Holidays                             Market holidays (Frankfurt SE) 

    School Holidays in Frankfurt                                     

GERMANY 

Important Dates 
 
01.01 New Year’s Eve 
06.01 Epiphany (BW, BY, 
 ST) 
14.04 Good Friday 
17.04 Easter Monday 
01.05 Labour Day 
05.05 Ascension Day 
05.06 Whit Monday 
15.06 Corpus Christi (BW, 
 BY, HE, NW, RP, SL) 
15.08 Assumption (BL, SL) 
03.10 German Unity Day 
31.10 Reformation Day 
01.11 All Saints’ Day (BW, 
 BY, NW, RP, SL) 
22.11 Day of Repentance 
 (SN) 
24.12 Christmas Eve Day 
25.12 Christmas Day 
26.12 Boxing Day 
30.12 Half Trading Day 

BW : Baden-Württemberg 
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) 
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… The tour can continue in Munich … (2/6) 

Distance to the airport about 30 minutes drive 
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… via Stuttgart … (3/6) 
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… and also in Cologne … (4/6) 
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…Dusseldorf…  (5/6) 
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…to end in Hamburg (6/6) 



Our Milan office! 

Kepler Cheuvreux is delighted to present you its 
office in Milan.  
 
Located  at: Via C. Cornaggia 10 
                            20123 Milano 
 
 
 

How can Milan team help you? 
 
 An unbeatable location in Milan’s downtown and close to Italian 

Investors. 
 More meeting rooms to welcome you and your management 

team for upcoming in-house Italian roadshows. 
 On Average, 35 roadshows and many IR events are organized 

each year 
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Simona CERRI Grazia PECORELLI 



Italy 

Legend: 

          National & Public Holidays                              Market Holidays  

    School Holidays            

Important Dates 
 
01.01 New Year’s Eve 
06.01 Epiphany 
14.04 Good Friday 
17.04 Easter Monday 
25.04 Liberation Day  
01.05 Labour Day 
02.06 Republic Day Italy 
15.08 Assumption Day 
07.12       Feast of St.  
                    Ambrose (Milan) 
08.12 Immaculate 
 Conception 
24.12 Christmas Eve Day 
25.12 Christmas Day 
26.12 St. Stephen’s Day 
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Kepler Cheuvreux Italia 

Via C. O. Cornaggia 10  

20123 Milano 
 

Investors in Milan 

Soprarno 

Foro Bonaparte, 63 – 

20121 Milano 

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 Italia, 6 – 

20122 Milano 

Piazzetta Giordano 
dell’Amore, 3 20121 Milano 
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Our Stockholm office! 

Kepler Cheuvreux is delighted to present you its 
office in Stockholm.  
 
Located  at: Engelbrektsgatan 9-11 
                            114 32 Stockholm 
 
 

 
How can Stockholm team help you? 

 
 The office centrally located in Stockholm - close to Swedish 

investors and with great connections with Danish, Finnish and 
Norwegian investors - is happy organizing your Nordic 
roadshow 

 More meeting rooms to welcome you and your management 
team for upcoming in-house Nordic roadshows. 

 More than 30 Sector Research Marketing and 20 Roadshows 
organized in 2016 
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Stina AHLSEN 
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Legend: 

          National & Public Holidays                              Market Holidays  

    School Holidays       

DENMARK 

Important Dates 
 
01.01 New Year’s Eve 
13.04 Maundy Thursday 
14.04 Good Friday 
17.04 Easter Monday 
12.05 General Prayer Day 
25.05 Ascension Day 
05.06 Whit Monday 
05.06 Constitution Day 
24.12 Christmas Eve Day 
25.12 Christmas Day 
26.12 Second Day of 
 Christmas 



Investors in Copenhagen 

BankInvest 

Sundkrosgade 7, 2100 

Copenhagen, Denmark  

Page 57 

Sparinvest Property 

Investors 

Strandjeven 102E, 2900 

Hellerup, Denmark  
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Legend: 

          National & public holidays                               Market Holidays 

    School Holidays           

SWEDEN 

Important Dates 
 
01.01 New Year’s Eve 
06.01  Epiphany 
14.04 Good Friday 
17.04 Easter Monday 
30.04 Walpurgis Night 
01.05 Labour Day 
25.05 Ascension Day 
26.05 Friday  
                    after     Ascension 
06.06 National Day 
23.06 Midsummer Eve 
04.11 All Saints’  Day 
 (observed) 
24.12 Christmas Eve Day 
25.12 Christmas Day 
26.12 Boxing Day  



Investors in Stockholm 
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Kepler Cheuvreux Nordic 

Engelbrektsgatan 9 

114 32 Stockholm 

Bodenholm Capital AB 

Norrmalmstorg 14 

111 46 Stockholm; 

Sweden 
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Legend: 

          National & public holidays                               Market Holidays 

    School Holidays           

FINLAND 

Important Dates 
 
01.01 New Year’s Eve 
06.01  Epiphany 
14.04 Good Friday 
17.04 Easter Monday 
01.05 Labour Day 
25.05 Ascension Day 
23.06 Midsummer Eve 
24.06 Mid Summer 
04.11 All Saints’  Day 
 (observed) 
06.12 Independence Day 
24.12 Christmas Eve Day 
25.12 Christmas Day 
26.12 Boxing Day  
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Investors in Helsinki 



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 Alcalá hotel

Plaza de la Independencia, 3 - 28001 Madrid

Tel: +34 94 32 29 11

08:00 Chauffeur pick-up and dispoal all the day

08:30 One to One

10:00 One to One

11:30 One to One

13:00 Lunch group meeting

15:00 One to One

16:30 One to One

19:00 Return flight

P
re

-P
ro

gr
am

Travel (to Madrid)

Day 1 - Madrid

Roadshow Madrid

Pre-program

Our Madrid office! 

Kepler Cheuvreux is delighted to present you its 
office in Madrid.  
 
Located  at: Alcala 95 
                            28009 Madrid 
 
 
 

How can Madrid team help you? 
 
 Meet our main investors & corporates based in Madrid 
 More meeting rooms to welcome you and your management 

team for upcoming in-house Spanish roadshows. 
 On average, 30 roadshows are hosted by the Spanish office 

each year 
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Cuca OLALLA 
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Legend: 

          National & Public Holidays                               Market Holidays 

    School Holidays         

SPAIN 

Important Dates 
 
01.01 New Year’s Eve 
06.01 Epiphany 
20.03 Saint Joseph 
13.04 Easter 
14.04 Good Friday 
17.04 Easter Monday 
01.05 Labour Day 
02.05       Labour  
                    Day   observed 
15.05 Fiesta de San Isidro 
 (Madrid Only) 
15.08 Assumption Day 
12.10 Hispanic Day 
01.11 All Saints’ Day 
09.11 Lady of Almudena 
 (Madrid Only) 
06.12       Constitution Day 
08.12 Immaculate 
 Conception 
24.12 Half Trading Day 
25.12 Christmas Day 
  



Investors in Madrid 
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Our Zurich office ! 

Kepler Cheuvreux is delighted to present you its 
office in Zurich.  
 
Located  at:   Stadelhoferstrasse 22 
 8001 Zurich 
 
  
 

How can Zurich & Geneva team help you? 
 
 Very convenient logistic given short intra-cities distances and 

airport 20min to downtown. 
 Clients concentrated in downtown Geneva. Walking distance to 

most of them. 
 Kepler Cheuvreux has well established relationships with most 

relevant fund managers 
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Vincent CHEVRIER Rula KOKONAKIS 
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Legend: 

          National & Public Holidays                              Market Holidays 

    School Holidays           

SWITZERLAND 

Important Dates 

 

01.01 New Year’s Eve 

02.01 Saint Berchtold 

14.04 Good Friday 

17.04 Easter Monday 

01.05 Labour Day 

05.05 Ascension 

05.06    Whitmonday 

15.06    Corpus Christi 

01.08 National Day 

15.08 Assumption 

01.11 All Saints’ Day 

08.12     Immaculate    

              Conception 

24.12 Christmas Eve Day  

25.12 Christmas Day 

26.12 St. Stephen’s Day 



Investors in Geneva 

Kepler Cheuvreux SA 

Route de Crassiers 11 

1262 Eysins 
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Julius Baer 
Rue Pierre Fatio, 3 

1211 Geneva   

Switzerland 

 

Avenue Peschier 41 , 

1206 Geneva, Geneva, 

Switzerland 

Pictet Wealth Management 

S.A. 



Investors in Lugano 
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Banque SYZ,  
Riva Paradiso 2, 6900 Lugano 

Switzerland 

Via Peri, 6900 Lugano, 

Switzerland 



Investors in Zurich 

Kepler Cheuvreux Switzerland 

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 Bär   

       Morgartenstrasse 1, Zurich   

LGT Bank (Schweiz)   

       Glärnischerstrasse 36, Zurich   

Mirabaud   

       Claridenstrasse 26, Zurich   

Pictet Asset Management   

       Freigutstrasse 12, Zurich   

UBS Asset Management   

       Stockerstrasse 64, Zurich   

UBS AG (Wealth Management)   

       Nüschelerstrasse   9 , Zurich   

Zürcher Kantonalbank (AM)   

      Hardstrasse   201, Zurich   
  

  

  

  
  

  

  

  

  
  

  

  
    

  

    
  

  

  
  

  

  
    

  

  
  

  

  
    

  

    
  

  

  



ASIA & Australia 
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CIMB & Kepler Cheuvreux 

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. In Asia, Kepler Cheuvreux experts have taken up positions in CIMB’s office in Hong 
Kong to market European equities to Asian clients. 

2. In the 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. In Continental 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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• GIC (GOVERNMENT OF SINGAPORE) 
• TEMASEK 
• UOB 
• NORGES BANK 
• WELLINGTON 
• CAPITAL GROUP 
• UBS PRIVATE BANKING 
• CREDIT SUISSE PRIVATE BANKING 
• POINT72 

 

Investors in Asia and Australia 

• SAFE INVESTMENT COMPANY 
• CAPITAL GROUP 
• FIDELITY GROUP 
• WELLINGTON 
• ALLIANZ RCM 
• TEMPLETON 
• MORGAN STANLEY IM 
• FIRST STATE INVESTMENTS 
• BEA UNION INVESTMENT 
• TURYIA 
• TYBOURNE 
• BALYASNY 
• OCH ZIFF 

 
 • AMP CAPITAL INVESTORS 

• FIRST STATE INVESTMENTS 
• PLATINUM ASSET MGMT 
• RARE INFRASTRUCTURE 
• PERPETUAL GROUP 
• STATE STREET 
• MAGELLAN 

 

• CHINA INVESTMENT CORP (CIC) 
• CHINA AMC 
• BANK OF CHINA  
• CHINA LIFE INSURANCE  

   EUROPEAN SALES DESK 

• EMPLOYEES PROVIDENT FUND 
(EPF) 

• PUBLIC MUTUAL 
• PACIFIC MUTUAL 
• RHB 
• HONG LEONG 

• KOREA INVESTMENT CORP (KIC) 
• NATIONAL PENSION SERVICE (NPS) 
• MIRAE 
• KOREA INVESTMENT MANAGEMENT 
• SAMSUNG ASSET MANAGEMENT 
• KB ASSET MANAGEMENT 
• MYRIAD 

Beijing 

• BRUNEI INVESTMENT AGENCY  

• CATHAY  GROUP 
• NAN SHAN LIFE 
• FUH HWA SECURITIES  
• FUBON LIFE INSURANCE 
• SEVEN VOYAGERS 
• YUANTA 
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Choosing the Best Destinations 

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. 

 

We welcome opportunities  

to organise investor meetings as an aside  

when management have availability during business trips in Asia 
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Valentine FROMENTIN 

Anne LACARRIERE 



ASIAN, Australian   
& Other religious 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 

Legend: 

          National & Public Holidays                              Jewish Holidays 

    Islamic Holidays          



TIME ZONES (1/2) 
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Abbreviation Full Name Location  Time zone 

AEST Australian Eastern 

Standard Time 

Melbourne, Sydney  UTC + 10 hours 

AWST Australian Western 

Standard Time 

China, Hong Kong, Indonesia, Malaisia, Singapour, Taïwan, Perth UTC + 8 hours 

CET Central European Time

  

Amsterdam, Brussels, Cologne, Copenhagen, Dusseldorf, Frankfurt, 

Geneva, Lugano, Madrid, Milan, Munich, Paris, Rotterdam, Stockholm, 

The Hague, Utrecht, Zurich 

UTC + 1 hour 

 

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 

 

TIME ZONES (2/2) 



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

Vienna 

Amsterdam 

 

 

Milan 
 

Paris 

Frankfurt 

Zurich / Geneva 

Warsaw 

Madrid 

London 

New York 

Boston 

San Francisco 

Stockholm 

Stina Ahlsen Agathi Kapatsina 

Agnes Spohn 

(maternity leave) 

Markus Tombers 

Tamara Züger 

Vincent Chevrier 

Rula Kokonakis 

Simona Cerri 

Grazia Pecorelli 

Cuca Olalla 

Marie Assenza 

Nathalie Frizzole 

Ludivine Jongen 

Marie Lang 

Fabrice Rolland 

Rebecca Toledano 

Myriam Yemane-Gourden 

Margaret Boyle 

Amanda Keogan 

Harold Razon 

Kartini Kaskandar* 

Emma Drury 

Kelly Izzard 

Marie Lioult 

Sandra Sala Vila** 

Natalia Ubeda-Domingo 

Global Head of SmartConnect Services: Benedicte Thibord 
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*Company coverage: Benelux 

**Company coverage: Spain 

The German team covers Austria as well. 
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YOUR SmartConnect TEAM (2/3)- contacts by office 

Simona CERRI 

SmartConnect Manager 

scerri@keplercheuvreux.com +39 02 8550 7232 

Grazia PECORELLI 

SmartConnect Manager 

gpecorelli@keplercheuvreux.com +39 02 8550 7206 

Agathi KAPATSINA 

SmartConnect Coordinator 

akapatsina@keplercheuvreux.com +49 69 756 96 354 

Markus TOMBERS 

Head of SmartConnect 

(Germany) 

mtombers@keplercheuvreux +49 69 7 56 96 290 

Agnes SPOHN 

SmartConnect Manager 

aspohn@keplercheuvreux.com +49 69 7 56 96 357 

Tamara ZÜGER 

SmartConnect Coordinator 

tzueger@keplercheuvreux.com +49 69 7 56 96 155 

Kartini KASKANDAR 

SmartConnect Manager 

kkaskandar@keplercheuvreux.com +31 20 563 23 69 

Marie ASSENZA 

Head of Expert/thematic 

origination 

massenza@keplercheuvreux.com +33 1 70 81 57 39  

Nathalie FRIZZOLE 

Head of SmartConnect 

(France) 

nfrizzole@keplercheuvreux.com +33 1 53 65 36 06 

Ludivine JONGEN  

Head of Conferences 

ljongen@keplercheuvreux.com +33 1 70 81 57 45 

Marie LANG  

SmartConnect Manager 

mlang@keplercheuvreux.com +33 1 70 81 57 41  

Fabrice ROLLAND 

SmartConnect Coordinator 

frolland@keplercheuvreux.com +33 1 53 65 35 34 

Benedicte THIBORD 

Global Head of 

SmartConnect 

bthibord@keplercheuvreux.com +33 1 53 65 36 58 

Rebecca TOLEDANO 

Head of SmartConnect 

Coordination (France) 

rtoledano@keplercheuvreux.com +33 1 70 81 57 36 

Myriam YEMANE 

GOURDEN 

SmartConnect Manager, 

Field Trips 

myemane@keplercheuvreux.com +33 1 70 81 57 46  

France Germany 

Italy 

The Netherlands 

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

Cuca OLALLA  

SmartConnect Manager 

colalla@keplercheuvreux.com +34 91 436 5100  

Stina AHLSEN  

SmartConnect Coordinator 

sahlsen@keplercheuvreux.com +46 8 723 51 42  

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 

Emma DRURY  

SmartConnect Coordinator 

edrury@keplercheuvreux.com +44  207 621 5145  

Kelly IZZARD 

SmartConnect Coordinator 

kizzard@keplercheuvreux.com +44 207 621 5159 

Marie LIOULT 

Head of SmartConnect 

Coordination (UK) 

mlioult@keplercheuvreux.com +44 207 621 5176 

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 

Rula KOKONAKIS 

SmartConnect Manager 

rkokonakis@keplercheuvreux.com +41 43 333 6614 

Vincent CHEVRIER 

SmartConnect Coordinator, 

Sales Trader 

vchevrier@keplercheuvreux.com  +41 22 994 1738 

Nordics 

Spain 

United Kingdom & Ireland 

Switzerland United States 



INDEX BY CITY 
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Amsterdam  
Austin 
Beijing                                                                  
Boston 
Brunei 
Brussels 
Chicago 
Cologne 
Copenhagen  
Dallas  
Denver 
Dublin 
Düsseldorf 
Edinburgh 
Florida 
Frankfurt 
Geneva 
Hamburg   
Hong Kong 
Kansas City 
Kuala Lumpur 
London 

Los Angeles 
Lugano 
Luxembourg 
Madrid 
Melbourne 
Milan 
Montreal 
Munich 
New York 
Paris 
Rotterdam 
San Francisco 
Seattle 
Seoul                                                                                           
Stockholm 
Singapore 
Sydney 
Taipei 
The Hague 
Toronto 
Utrecht 
Zurich 

32 
14 
62 
13 
62 
37 
15 
45 
51 
16 
17 
29 
46 
27 
18 
42 
57 
47 
62 
19 
62 
25 

20 
58 
38 
55 
62 
49 
07 
43 
10 
40 
33 
21 
22 
62 
53 
62 
62 
62 
34 
08 
35 
59 
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Disclaimer 

This product is 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 region disclosures 

 

United Kingdom: This document is for persons who are Eligible Counterparties or Professional Clients only and is exempt from the general restriction in section 21 of the Financial Services and Markets Act 2000 on the communication of invitations or 
inducements to engage in investment activity on the grounds that it is being distributed in the United Kingdom only to persons of a kind described in Articles 19(5) (Investment professionals) and 49(2) (High net worth companies, unincorporated 
associations, etc.) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended). It is not intended to be distributed or passed on, directly or indirectly, to any other class of persons. Any investment to which this document 
relates is available only to such persons, and other classes of person should not rely on this document. 

United States: This communication is only intended for, and will only be distributed to, persons residing in any jurisdictions where such distribution or availability would not be contrary to local law or regulation.  This communication must not be acted upon 
or relied on by persons in any jurisdiction other than in accordance with local law or regulation and where such person is an investment professional with the requisite sophistication to understand an investment in such securities of the type communicated 
and assume the risks associated therewith. 

This communication is confidential and is intended solely for the addressee.  It is not to be forwarded to any other person or copied without the permission of the sender.  This communication is provided for information only.  It is not a personal 
recommendation or an offer to sell or a solicitation to buy the securities mentioned.  Investors should obtain independent professional advice before making an investment. 

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

 



Page 82 

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. 

Italy: This document is issued by Kepler Capital Markets, Milan branch and Crédit Agricole Cheuvreux S.A., branch di Milano, authorised in France by the Autorité des Marchés Financiers (AMF) and the Autorité de Contrôle Prudentiel (ACP) and 
registered in Italy by the Commissione Nazionale per le Società e la Borsa (CONSOB) and is distributed by Kepler Capital Markets S.A and Crédit Agricole Cheuvreux, Société Anonyme (S.A.), authorised in France by the AMF and the ACP and 
registered in Italy by CONSOB. This document is for Eligible Counterparties or Professional Clients only as defined by the CONSOB Regulation 16190/2007 (art. 26 and art. 58).Other classes of persons should not rely on this document. Reports on 
issuers of financial instruments listed by Article 180, paragraph 1, letter a) of the Italian Consolidated Act on Financial Services (Legislative Decree No. 58 of 24/2/1998, as amended from time to time) must comply with the requirements envisaged 
by articles 69 to 69-novies of CONSOB Regulation 11971/1999. According to these provisions Kepler Capital Markets S.A and Crédit Agricole Cheuvreux, Société Anonyme (S.A.)warns on the significant interests of Kepler Capital Markets S.A and 
Crédit Agricole Cheuvreux, Société Anonyme (S.A.)indicated in Annex 1 hereof, confirms that there are not significant financial interests of Kepler Capital Markets S.A and Crédit Agricole Cheuvreux, Société Anonyme (S.A.)in relation to the 
securities object of this report as well as other circumstance or relationship with the issuer of the securities object of this report (including but not limited to conflict of interest, significant shareholdings held in or by the issuer and other significant 
interests held by Kepler Capital Markets S.A and Crédit Agricole Cheuvreux, Société Anonyme (S.A.)or other entities controlling or subject to control by Kepler Capital Markets S.A and Crédit Agricole Cheuvreux, Société Anonyme (S.A.)in relation 
to the issuer) which may affect the impartiality of this document]. Equities discussed herein are covered on a continuous basis with regular reports at results release. Reports are released on the date shown on cover and distributed via print and 
email. Kepler Capital Markets, Milan branch and Crédit Agricole Cheuvreux S.A., branch di Milano analysts are not affiliated with any professional groups or organisations. All estimates are by Kepler Capital Markets S.A and Crédit Agricole 
Cheuvreux, Société Anonyme (S.A.)unless otherwise stated. 

Spain: This document is only intended for persons who are Eligible Counterparties or Professional Clients within the meaning of Article 78bis and Article 78ter of the Spanish Securities Market Act. It is not intended to be distributed or passed on, 
directly or indirectly, to any other class of persons. This report has been issued by Kepler Capital Markets, Sucursal en España and Crédit Agricole Cheuvreux España S.V, registered in Spain by the Comisión Nacional del Mercado de Valores 
(CNMV) in the foreign investments firms registry and it has been distributed in Spain by it or by Kepler Capital Markets S.A and Crédit Agricole Cheuvreux, Société Anonyme (S.A.) authorised and regulated by both Autorité de Contrôle Prudentiel 
and Autorité des Marchés Financiers. There is no obligation to register neither file any report and any supplemental documentation or information with the CNMV. Neither verification nor authorisation or compliance revision by the CNMV 
regarding this document and related documentation or information needs to be fulfilled in accordance with the Spanish Securities Market Law (Ley del Mercado de Valores). 

Switzerland: This publication is intended to be distributed to professional investors in circumstances such that there is no public offer. This publication does not constitute a prospectus within the meaning of Articles 652a and 1156 of the Swiss 
Code of Obligations. 

Canada: The information provided in this publication is not intended to be distributed or circulated in any manner in Canada and therefore should not be construed as any kind of financial recommendation or advice provided within the meaning of 
Canadian securities laws. 

Other countries: 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. 

Disclaimer 


