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Stock Collection

}

MKT CAP RETURN% EPSGR% EPSGR% EPSGR% EPSGR% REVGR% REVGR% REVGR% REV GR%
ISIN TICKER  NAME SECTOR PRICE (EUR ANR RANK
(EUR) (MN) 1-YEAR 2024 2025E  2026E  2027E 2024 2025E  2026E  2027E
DE0006070006  HOTGR  HOCHTIEF AG Engineering&Construction 402.8 31,302 3.1 201.1 13% 25% 28% 27% 20% 16% 15% 10% 1
DEOOOENER6YO  ENRGR  SIEMENS ENERGY AG Machinery-Constr&Mining 149.2 128,434 4.3 212.6 94% 500% 157% 32% 13% 10% 17% 10% 2
ESO167050915  ACS SM ?E;VACT'V'DADES CONSY Engineering&Construction 1111 30,331 3.4 1315 -8% 19% 24% 14% 16% 19% 9% 7% 3
IT0004176001  PRY IM PRYSMIAN SPA Electrical Compo&Equip 104.7 31,033 3.8 146.9 15% 66% 10% 16% 11% 16% 9% 7% 4
BE0003739530  UCBBB  UCBSA Pharmaceuticals 264.5 51,447 4.4 77.2 19% 67% 28% 27% 17% 24% 11% 13% 5
NLO012866412  BESI NA F;DSSS“ATEES'“DUCTOR Semiconductors 190.2 15,430 4.0 118.8 3% -26% 101% 49% 5% 3% 47% 31% 6
IT0003856405  LDOIM  LEONARDO SPA Aerospace/Defense 62.3 35,996 4.3 55.9 63% 2% 22% 20% 16% 9% 10% 9% 7
NL0010273215 ASMLNA  ASML HOLDING NV Semiconductors 1161.0 450,639 4.4 107.6 3% 29% 18% 29% 3% 15% 16% 18% 8
BE0003822393  ELIBB ELIA GROUP SA/NV Electric 135.0 14,725 4.7 60.7 30% -4% 21% 13% 4% 25% 13% 18% 9
NLO000334118  ASMNA  ASM INTERNATIONAL NV Semiconductors 672.8 33,188 4.5 81.9 22% 2% 28% 25% 11% 8% 16% 20% 10
FIO009003727 WRTLIVFH  WARTSILA OYJ ABP Machinery-Diversified 33.1 19,604 2.6 125.7 93% 22% 9% 13% 7% 8% 0% 9% 11
ES0125220311 ANASM  ACCIONA SA Engineering&Construction 231.6 12,705 1.9 108.8 22% 71% -40% 15% 13% 4% 4% 4% 12
FRO014004L86  AMFP DASSAULT AVIATION SA Aerospace/Defense 336.6 26,158 3.7 221 23% -4% 18% 20% 30% 14% 25% 13% 13
ATOOOOBAWAG2  BG AV BAWAG GROUP AG Banks 131.3 10,110 4.5 62.3 16% 11% 19% 14% 7% 36% 7% 5% 14
FIO009013296  NESTEFH  NESTE OVI 0il&Gas 27.2 20,907 3.6 253.9 -94% 203% 233% 0% -10% 7% 7% 5% 15
FIO009000681  NOKIAFH  NOKIA OYJ Telecommunications 7.4 42,205 3.3 70.6 34% -31% 16% 16% -14% 4% 2% 4% 16
NLO010832176 ARGXBB  ARGENX SE Biotechnology 647.2 40,051 5.0 24.4 348% 41% 46% 39% 78% 88% 39% 22% 17
ES0127797019  EDPRPL  EDP RENOVAVEIS SA Electric 14.2 14,956 3.9 95.3 -58% 45% 28% 13% 4% 12% 5% 3% 18
IT0003132476  ENIIM ENI SPA 0il&Gas 24.7 74,746 3.6 101.7 -35% -6% 43% 3% 5% 2% 6% 26% 19
ESO140609019  CABKSM  CAIXABANK SA Banks 10.4 72,915 3.6 76.6 26% 4% 10% 15% 12% 2% 6% 8% 20

Source: Bloomberg
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Stock Collection (1/10)

Company Description Metrics 1-Year Daily Price Chart
Hochtief AG provides construction and construction related services worldwide. The Ticker MktCap. (m) Free Float (%) Main Exch. Sector ass
Company finances, designs, builds, constructs and operates a wide variety of HOT GR 31'302.1 211 Xetra Industrial 406 Lyl
facilities through its five divisions; Airport, Development, Construction Services Last Price 52W Hi 52W Lo 50D MA 200D MA 356 U‘—‘/
Americas, Construction Services Asia Pacific, and Construction Services Europe. 0.45 419.20 121.70 382.74 284.16 306 f"‘/"J Y
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. 256 At 4
0.4% 19.4% 191.9% 29.5% 149.3% L
— 156 g P
est. P/E est. P/S est. P/B act. P/CF est. Div. yield P o v
106
23.9 0.7 NA 14.9 2.1
56
6
04.0425 04.0525 04.0625 04.0725 04.0825 04.0925 04.1025 04.1125 04.1225 04.0126 04.0226 04.0326
Company Description Metrics 1-Year Daily Price Chart
Siemens Energy AG operates as a renewable energy company. The Company Ticker MktCap. (m) Free Float (%) Main Exch. Semr 150
offers power generation and transmission, technical consultancy, and operation and ENRGR 128'433.8 86.1 Xetra Industrial 150 o
maintenance services. Siemens Energy serves customers worldwide. Last Price S2W Hi 52W Lo 50D MA 2000 MA 10 2 We
8.58 171.65 4181 153.54 116.63
120 ‘_':—M
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. 100 N M_'M
-8.6% 21.8% 2113% 32.1% 165.9% P il el
80
est. P/E est. P/S est. P/B act. P/CF est. Div. yield
. /
26.8 NA NA 183 12 Vd

Source: Bloomberg
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Stock Collection (2/10)

Company Description Metrics 1-Year Daily Price Chart
ACS, Actividades de Construccion y Servicios, S.A. is an engineering and contracting Ticker MktCap. (m) Free Float (%) Main Exch. Sector 20
company that develops civil and industrial infrastructures. The Company provides ACs SM 30'330.6 763 Soc.Bol SIBE Industrial A
Civil Works Construction, Greenfield Concession Development, Industrial Services Last Price 52W Hi 52W Lo 50D MA 200D MA 10
(electricity, oil and gas) and Environmental Services. 3.06 112.40 4100 102.91 79.52 . ./"‘—/M'
1M Perf. 3M Perf. 1 Perf. 3M Perf. rel. 1 Perf. rel. M
3.1% 29.8% 124.3% 30.1% 50.6% &0 v’_/\-":w.‘
est. P/E est. P/S est. P/B act. P/CF est. Div. yield 20
24.0 0.6 NA 7.9 2.1
20
(;4.0425 04.0525 04.0625 04.0725 04.0825 04.0925 04.1025 04.1125 04.1225 04.0126 04.0226 04.0326
Company Description Metrics 1-Year Daily Price Chart
Prysmian S.p.A. develops, designs, produces, supplies, and installs a wide range of Ticker MktCap. (m) Free Float (%) Main Exch. Sector 120
cables for applications in the energy and telecommunications industries. The PRY IM 31'033.5 89.4 Brsaltaliana Industrial A ,
Company offers submarine transmission, asset monitoring systems, network Last Price 52W Hi 52W Lo 50D MA 200D MA 100 M N
components, and optical fibers. 2.45 106.55 38.57 99.41 84.09 0 -
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. A/M
2.4% 16.5% 142.3% 16.3% 74.5% ® N’W—
est. P/E est. P/S est. P/B act. P/CF est. Div. yield 40
196 1.4 NA 16.4 1.0

Source: Bloomberg
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Stock Collection (3/10)

1-Year Daily Price Chart

Company Description Metrics
U CB SA operates as a biopharmaceutical company. The Company specializes in Ticker MktCap. (m) Free Float (%) Main Exch. Sector -
the treatment of central nervous system disorders and inflammatory diseases. U C UCB BB 51°446.7 616 EN Brussels C""s“m?'f Non- m
Bserves customers worldwide. oydlical 250
Last Price 52W Hi 52W Lo 50D MA 200D MA
0.53 289.50 129.35 260.80 227.91 200
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. M
0.5% 12.9% 75.6% 13.0% 32.3% W
est. P/E est. P/S est. P/B act. P/CF est. Div. yield 100
19.5 NA NA 232 0.6
50
(;4.0415 04.0525 04.0625 04.0725 04.0825 04.0925 04.1025 04.1125 04.1225 04.0126 04.0226 04.0326
Company Description Metrics 1-Year Daily Price Chart
BE Semiconductor Industries N.V. produces integrated semiconductor assembly Ticker MktCap. (m) Free Float (%) Main Exch. Sector -
equipment. The Company designs, develops, manufactures, markets, and services BESI NA 15'430.1 86.8 EN Amsterdam Technology
machines that manufacture semiconductor packages, which provide the connection Last Price 52W Hi 52W Lo 50D MA 200D MA 200
between the chip and other electronic components and protect the chip. BE also 045 200.50 79.62 177.87 143.42 W
produces automated molding and plating machines, and manufactures leadframes. 1M Perf. 3M Perf. 1¥ Perf. 3M Perf. rel. 1V Perf. rel. 120 W
0.4% 27.5% 114.0% 28.0% 75.7%
est. P/E est. P/S est. P/B act. P/CF est. Div. yield 10 g
37.2 17.8 33.0 84.4 15 s

Source: Bloomberg
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Stock Collection (4/10)

1-Year Daily Price Chart

Company Description Metrics
Leonardo SpA operates as a technology company. The Company provides its Ticker MktCap. (m) Free Float (%) Main Exch. Sector .
services to the aerospace, defense, and security sectors globally. Leonardo works Lbo M 35'995.6 69.8 Brsaltaliana Industrial e
: . 60
on helicopters, aircrafts, aerostructures, airborne and space systems, land and naval Last Price 52w Hi 52W Lo 50D MA 200D MA N
defense electronics, and defense systems. 3.08 6626 33.74 5819 51.89 s
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. 20
3.1% 21.6% 54.2% 21.4% 11.0% "
est. P/E est. P/S est. P/B act. P/CF est. Div. yield
20
225 1.5 NA 205 11
10
04.0425 04.0525 04.0625 04.0725 04.0825 04.0925 04.1025 04.1125 04.1225 04.0126 04.0226 04.0326
Company Description Metrics 1-Year Daily Price Chart
ASML Holding N.V. develops, produces, and markets semiconductor manufacturing Ticker MktCap. (m) Free Float (%) Main Exch. Sector 400
equipment, specifically machines for the production of chips through lithography. ASMLNA 450'639.4 99.8 EN Amsterdam Technology oo A
The Company services clients worldwide. Last Price 52w HI 52W Lo 50D MA 200D MA W
3.23 1312.80 508.40 1192.43 905.66 rooo
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. 800
3.2% 17.7% 105.8% 18.1% 69.0% 600 _'_u_.—" o WPPSLY,
est. P/E est. P/S est. P/B act. P/CF est. Div. yield 400
305 11.9 221 324 0.7 -

Source: Bloomberg
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Stock Collection (5/10)

1-Year Daily Price Chart

Company Description Metrics
Elia Group SA operates as an electricity transmission company. The Company Ticker MktCap. (m) Free Float (%) Main Exch. Sector 160
supplies and distributes electricity over high-voltage levels, as well as offers ELI BB 14'724.8 455 EN Brussels Utilities 140
consulting services. Elia Group serves customers in Belgium and Germany. Last Price 52W Hi 52W Lo 50D MA 200D MA o ‘,/"H\-/
5.47 139.10 77.90 129.55 109.15 o0 A o d : :
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. 0 M
5.5% 20.3% 60.7% 20.4% 21.1%
est. P/E est. P/S est. P/B act. P/CF est. Div. yield ©
19.1 2.9 NA 6.4 1.6 :Z
1;4 0425 04.0525 04.0625 04.0725 04.0825 04.0925 04.1025 04.1125 04.1225 04.0126 04.0226 04.0326
Company Description Metrics 1-Year Daily Price Chart
ASM International N.V. develops, manufactures, markets, and services machines Ticker MktCap. (m) Free Float (%) Main Exch. Sector 500
used to produce semiconductors. The Company manufactures machines that ASM NA 33'188.2 947 EN Amsterdam Technology 00 PSP Y
process silicon wafers, and assemble and package semiconductors. ASM operates Last Price 52W Hi 52W Lo 50D MA 200D MA w00 TTW
in Europe, the United States, Japan, and elsewhere in Asia. 6.16 759.40 333.30 691.94 553.53 500
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. L
6.2% 21.5% 80.8% 21.9% 48.5% N
est. P/E est. P/S est. P/B act. P/CF est. Div. yield o
28.8 9.0 7.8 309 0.5 o

Source: Bloomberg
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Stock Collection (6/10)

Company Description Metrics 1-Year Daily Price Chart
Wartsila Oyj Abp provides technologies and lifecycle solutions for the marine and Ticker MktCap. (m) Free Float (%) Main Exch. Sector w0
energy markets. The Company offers engine power plants, energy storage, and WRT1V FH 19°'603.8 778 Helsinki Industrial . N
other equipment, as well as spare parts with sustainable technology, fleet Last Price 52W Hi 52W Lo 50D MA 200D MA " “v_/"‘/v Wy
optimization, propulsion systems, and decarbonisation services in the marine and 262 3750 1336 3362 2752 e m
energy markets. Wartsila serves customers worldwide. 1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. ® o
2.6% 8.3% 121.9% 7.4% 55.7% » A_./"f—-
est. P/E est. P/S est. P/B act. P/CF est. Div. yield 5~
25.7 2.8 76 121 2.0 10
5
(;4.04.25 04.0525 04.0625 04.0725 04.0825 04.0925 04.1025 04.1125 04.1225 04.0126 04.0226 04.0326
Company Description Metrics 1-Year Daily Price Chart
Acciona S.A. is a global developer and service provider of solutions in renewable Ticker MktCap. (m) Free Float (%) Main Exch. Sector 200
energy, large civil infrastructures, and water treatment and reverse osmosis ANA SM 12'704.8 429 Soc.Bol SIBE Industrial
desalination. The Company has sustainable development strategy. Last Price 52w HI 52W Lo 50D MA 200D MA 0 m
4.70 260.00 103.20 205.08 182.99 0
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. W
4.7% 21.4% 101.7% 21.7% 35.4% =0
est. P/E est. P/S est. P/B act. P/CF est. Div. yield 100 /’M’_v
252 0.6 25 5.8 25

Source: Bloomberg
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Stock Collection (7/10)

Company Description Metrics 1-Year Daily Price Chart
Dassault Aviation operates as an aerospace company. The Company manufactures Ticker MktCap. (m) Free Float (%) Main Exch. Sector w00
military aircraft, business jets, and space systems. Dassault Aviation serves AMFP 261581 218 EN Paris Industrial .
customers worldwide. Last Price 52W Hi 52W Lo 50D MA 200D MA
3.00 361.80 247.00 33243 294.47 e rﬁ%
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. 20
3.0% 20.0% 203% 24.1% 4.7% 200
est. P/E est. P/S est. P/B act. P/CF est. Div. yield 150
18.4 2.6 NA 14.2 16 100

50

04.0425 04.0525 04.0625 04.0725 04.0825 04.0925 04.1025 04.1125 04.1225 04.0126 04.0226 04.0326

Company Description Metrics 1-Year Daily Price Chart
BAWAG Group AG operates as a bank holding. The Bank, through its subsidiaries, Ticker MktCap. (m) Free Float (%) Main Exch. Sector 160
offers financial products and services which includes retail banking, corporate BG AV 101101 999 Vienna Financial 0 ”
lending, and direct banking, as well as distributes a range of insurance, investment, Last Price 52W Hi 52W Lo 50D MA 200D MA 120 f'w
and other financial products. BAWAG Group serves customers in Austria. 3.55 142.60 71.95 131.06 118.65 0 WW
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel.
o \/f'
3.5% 1.0% 62.8% 0.1% 8.1%
60
est. P/E est. P/S est. P/B act. P/CF est. Div. yield
40
9.1 4.3 NA NA 5.4
20

04.0425 04.0525 04.0625 04.07.25 04.0825 04.0925 04.1025 04.1125 04.1225 04.0126 04.0226 04.0326
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Stock Collection (8/10)

Company Description Metrics 1-Year Daily Price Chart
Neste Oyj operates as an oil refining and marketing company. The Company Ticker MktCap. (m) Free Float (%) Main Exch. Sector .
produces, refines and markets renewable diesel and sustainable aviation fuel. NESTE FH 20°'907.2 512 Helsinki Energy
Neste serves clients in Finland. Last Price 52W Hi 52W Lo 50D MA 200D MA * 'M
20.64 30.40 6.79 23.81 18.12 3
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. 20 A ‘/'*s.r/r
20.6% 36.4% 251.4% 35.3% 146.6% N W
est. P/E est. P/S est. P/B act. P/CF est. Div. yield M’r\"‘
15.8 1.1 2.7 119 14 1 ~T
5
(;4.0425 04.0525 04.0625 04.0725 04.0825 04.0925 04.1025 04.1125 04.1225 04.0126 04.0226 04.0326
Company Description Metrics 1-Year Daily Price Chart
Nokia Oyjis a global communications company. The Company produces a broad Ticker MktCap. (m) Free Float (%) Main Exch. Sector .
range of technological devices and software, and operates networks, sales ,and NOKIA FH 422055 91.9 Helsinki Communications , Aal
communication channels worldwide. Last Price 52w HI 52W Lo 50D MA 200D MA A . r/u i
4.52 7.54 3.42 6.46 5.10 ¢ ) w
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. > W“M‘—\_ J/"
4.5% 33.1% 65.4% 32.0% 16.1% N ——
est. P/E est. P/S est. P/B act. P/CF est. Div. yield 3
20.2 2.1 2.0 19.2 2.0 2

Source: Bloomberg
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Stock Collection (9/10)

Company Description Metrics 1-Year Daily Price Chart
argenx SE operates as a biotechnology company. The Company develops antibody Ticker MktCap. (m) Free Float (%) Main Exch. Sector w00
based therapies for the treatment of severe autoimmune diseases and cancer. ARGX BB 40°050.9 99.8 EN Brussels C""s“m?'f Non- a0
argenx serves customers in the Netherlands and Belgium. odical A .
Last Price 52W Hi 52W Lo 50D MA 200D MA 700 _f\'\f" v \\‘\‘ J
0.75 810.00 456.60 663.41 651.62 600 A J-v
1M Perf. 3M Perf. 1V Perf. 3M Perf. rel. 1Y Perf. rel. 50 ¥ M N~
0.7% -10.6% 24.4% -10.5% 6.3% o0
est. P/E est. P/S est. P/B act. P/CF est. Div. yield 300
20.5 7.8 NA 53.9 NA e
100
éA.M.ZS 04.0525 04.0625 04.0725 04.0825 04.0925 04.1025 04.1125 04.1225 04.0126 04.0226 04.0326
Company Description Metrics 1-Year Daily Price Chart
EDP Renovaveis Sociedad Anonima operates as a renewable energy company. The Ticker MktCap. (m) Free Float (%) Main Exch. Sector 1
Company specializes in the designing, developing, managing, and operation of wind EDPRPL 14'956.2 295 EN Lisbon Utilities 1
farms and solar plants that generate electricity from renewable energy sources. Last Price 52w Hi 52W Lo 50D MA 2000 MA 2 A P VA
EDP Renovaveis conducts its business worldwide. 1178 14.23 6.71 13.19 177 10 P, r\.'wf' T~
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1V Perf. rel. A
11.8% 13.1% 93.2% 2.4% 29.1% '
est. P/E est. P/S est. P/B act. P/CF est. Div. yield ¢
321 5.4 NA 9.3 11 ‘

Source: Bloomberg
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Stock Collection (10/10)

Company Description

Metrics 1-Year Daily Price Chart
Eni SpA explores forand produces hydrocarbons in Italy, Africa, the North Sea, the Ticker MktCap. (m) Free Float (%) Main Exch. Sector 2
Gulf of Mexico, Kazakhstan, and Australia. The Company both produces natural gas ENIIM 747457 63.0 Brsaltaliana Energy
and imports it for sale in Italy and elsewhere in Europe. Eni transports natural gas in Last Price 52W Hi 52W Lo 50D MA 200D MA ® ﬁ
pipelines. The Company generates and trades electricity, refines oil, and operates 567 24.96 non 2012 16.48 20
gasoline service stations. 1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. - v’_,\w-f"-’-r
2.7% 50.9% 89.1% 50.6% 36.2% W\...a/’""‘_’__
est. P/E est. P/S est. P/B act. P/CF est. Div. yield 10
11.6 0.8 15 56 4.4 s
(;4.0425 04.0525 04.0625 04.0725 04.0825 04.0925 04.1025 04.1125 04.1225 04.0126 04.0226 04.0326
Company Description Metrics 1-Year Daily Price Chart
CaixaBank, S.A. provides banking services. The Bank offers portfolio management, Ticker MktCap. (m) Free Float (%) Main Exch. Sector .
insurance, investment advisory, international banking, and other specialist financial CABK SM 72'914.5 489 Soc.Bol SIBE Financial ‘M\-\I\ "
services. CaixaBank serves customers worldwide. Last Price 52W Hi 52W Lo 50D MA 200D MA 10 M
2.47 11.58 5.49 10.44 9.36 8
1M Perf. 3M Perf. 1Y Perf. 3M Perf. rel. 1Y Perf. rel. W
2.5% 2.3% 66.1% 2.1% 11.5% °
est. P/E est. P/S est. P/B act. P/CF est. Div. yield 4
10.3 4.2 19 NA 5.1 )

Source: Bloomberg
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Terminology

Abbreviation / Name

Definition

ANR Analyst consensus rating whereby 5=Strong Buy and 1=Strong Sell.

EPS GR% Year-on-year growth in earnings per share after including stock-based compensation and excluding one-time and extraordinary gains and losses.
REV GR% Year-on-year growth in revenues.

LAST Indicative last available price.

MKT CAP MN Company market capitalisation in millions.

3M Perf. rel. 3 Month performance of the stock relative to the market index in percent. A positive number indicates outperformance.
1Y Perf. rel. 12 Month performance of the stock relative to the market index in percent. A positive number indicates outperformance.
52W Hi Stock 52 week high.

52W Lo Stock 52 week low.

50D MA Stock price 50-day moving average.

200D MA Stock price 200-day moving average.

est. P/E Price-to-earnings ratio based on next-year estimated earnings per share.

est. P/S Price-to-sales ratio based on next-year estimated sales per share.

est. P/B Price-to-book ratio based on next-year estimated book value per share.

act. P/CF Price-to-cashflow based on cashflows over the past four quarters (where available.)

Est. Div. yield Estimated annual dividend based on the current calendar year divided by the current shar price.
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Legal Disclaimer

The information contained in this document constitutes neither an offer nor an individual recommendation or solicitation to buy or sell
investment instruments or to engage in other transactions. It is for information purposes only. The information used herein originates from
sources that we consider reliable, but for whose trustworthiness the Atiyyah Investment Intelligence (All) assumes no liability. All also assumes no
liability or guarantee for the accuracy, balance or completeness of the information. The content of documents may change at any time, and All is
under no obligation to update these documents or to inform recipients of these documents of any changes. All information, in particular
information on prices, risks and opportunities, is provided without guarantee. All does not provide any legal or tax advice in connection with any
investment ideas or services. It is the responsibility of clients or interested parties to obtain appropriate advice from independent legal or tax
advisors. Please seek advice from qualified personnel before making any investment decisions or decisions in which tax aspects play a role. The
value of investments, however safe they are perceived to be, may rise or fall. Investments in foreign currencies are also subject to currency
fluctuations. The future performance of investments cannot be derived from past price trends. All disclaims, without limitation, all liability for any
loss or damage (whether direct, indirect or consequential) of any kind arising out of or in connection with the use of this material. These
documents and their contents are not intended for person who are subject to a legal system which prohibits the distribution or transfer of these
documents or which makes such distribution or transfer subject to the existence of a corresponding license. Persons who come into possession
of these documents must inform themselves about any restrictions and comply with them. All rights to illustrations used in these documents
(images, graphics, etc.) remain with All or the respective rights holders.
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