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private and public clients. More importantly, the group has been able to consistently improve
its profitability. An EBIT margin of >4% (already achieved in FY 20) is targeted for FY 22.

- The structure is determined by a high level of vertical integration. The group owns some 90%
of the equipment/machinery and produces ca. 50% of the required raw materials internally.
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The digital transformation of the “traditional” construction industry has become a powerful
force. With its planning tool BIM 5D®, STRABAG is at the forefront of the “digital construction
site”. Other initiatives include the digital procurement and workplaces, process automatisation.
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What's hot: recent developments and financial performance
In Q1-3 21 STRABAG generated output of EUR 11.52 bn, a 4% increase yoy. Order backlog
stood at a new year-end record high of EUR 21.55 bn, which equals growth of 14%.

- In H1 21 EBIT jumped to EUR 140 mn from EUR 45 mn driven by improving building
construction in DE and the international operations as well as good real estate operations.

The financial targets for FY 21e call for output of more than EUR 15.4 bn and an EBIT margin
close to the target of 4% set for 2022.

- The company has a sound balance sheet. At YE 20 its equity ratio was 33.9% and its net cash
position (company definition) amounted to roughly EUR 1.75 bn. Due to seasonal reasons (incl.

information memorandum. For dividend payment) these values were lower in H1 20 at30.1% and EUR 814 mn, respectively.
further important information The group’s dividend policy foresees a payout ratio of 30-50% of net profit after minorities.
please see disclosures/disclaimers  Income statement 2019 2020 H1 2021 Per share data 2019 2020 H12021
. (EUR mn) (EUR)
at the end °f |'hIS report Consolidated sales 15,669 14,750 6,943 EPS 3.62 3.85 0.86
EBITDA 1,113 1,174 406 Operating cash flow 10.48 12.47 -0.61
EBIT 603 631 140 Book value 37.25 39.83 34.06
EBT 577 610 137 Dividend 0.90 6.90 n.a.
Analyst: Markus Remis, CEFA Net profit after min. 372 395 88 Payout ratio 24.8% 179.1% n.a.
Tel.: +43 1 71707 - 8577
e-mail: markus.remis@rbinternational.com Balance sheet 2019 2020 HI1 2021 Valuation (x, 12m) 2019 2020 12mrroll.
Published by: Raiffeisen Bank Infernational AG, Total assets 12,251 12,134 11,675 PE 8.6 7.4 n.a.
A-1030 Vienna, Am Stadtpark 9 Shareholders' equity 3,822 4,086 3,495 Price cash flow 3.0 2.3 n.a.
Bloomberg: RCBR <GO> Goodwill 454 450 452 Price book value 0.8 0.7 n.a.
Disclosures: NIBD -1,144 -1,747 -814 Dividend yield 2.9% 24.3% n.a.
https:/ / equityresearch.rbinternational.com FCF yield 16.6% 32.6% na.
European Cenfroll Bank (ECB) within Sinqlel ) Cash flows 2019 2020 H1 2020 EV/EBITDA 2.4 14 na.
ii‘:ﬁg;t?;ynz\:cuS?:;::Nﬁ:;::jnBZ:fncIc Market Operating cash flow 1,076 1,280 -63 EV/EBIT 4.4 2.6 n.a.
* The indicated price is the last price as available at Investing cash flow -593 -350 -220 EV/operating CF 2.5 13 n.a.

6.30 AM on 09.12.21, Source: Reuters/Bloomberg

x Raiffeisen
RESEARCH

Source: Company, RBI/Raiffeisen Research; Past performance is not a reliable indicator for future results.

Important: This is no investment advice. Please read the references to conflicts of interest and
disclaimers/risk disclosures at the end of this report.



STRABAG SE

One of the largest construction
companies in Europe

Market leader in Germany and
Austria, which account for >60% of
output; largest contractor in CEE

European construction output forecast
to reach pre-pandemic level by 2022

Company profile & market outlook in brief

Vienna-headquartered STRABAG is the fifth largest European construction company according o
ENR’s Top 250 Global Contractors list. The group employs well above 70,000 people and covers
the entire value chain of construction services and related technologies. Its activities can be grouped
into Building Construction & Civil Engineering (comprises among others commercial and industrial
facilities, bridge building, housing, environmental technology), Transportation Infrastructures
(includes e.g. road, railway and waterway construction, sewer and traffic engineering, sports
facilities as well as construction materials) and Special Divisions (such as international business,
real estate development, PPP projects, tunnelling and property & facility management).

Accounting for 47% and 16% of output in 2020, Germany and Austria are STRABAG's single most
important markets. Moreover, the company has sizeable operations in CEE (almost 25% of output),
particularly in Poland, the Czech Republic, Hungary and Slovakia. The company holds leading
positions in its key markets. For example, it claims #1 positions in Germany, Austria, Slovakia,
Romania and Croatia and #2 in the Czech Republic, Poland and Hungary. lts activities are divided
into three reporting segments, according to regions: North + West (Germany, Poland, Benelux and
Scandinavia), South + East (Austria, Eastern Europe excl. Poland, Switzerland) and International
+ Special Divisions (non-European market, tunnelling, concessions, real estate businesses). About
60% of the business is derived from clients in the public sector while ~40% is done with private
clients. This ratio has been very stable in recent years.

The company is characterised by a high degree of vertical integration as it not only owns most of
its equipment/machinery, but also covers more than 50% of its raw material needs through its own
quarries, gravel pits and asphalt and concrete mixing plants. STRABAG' construction material
assets comprise 273 asphalt mixing plants which cover ~83 % of the group’s needs. Proprietary
supply with concrete (139 plants) stands at ~27% and at ~15% in terms of stone/gravel (143 pits)
pits. Moreover, STRABAG holds stakes in five cement plants with cover ~30% of its demand.

Market outlook

In its mid-year outlook presented in June 2021, Euroconstruct pointed out that total construction
output in the EC-19 area dropped by 5.1% in 2020, making the actual decline clearly less
pronounced than initially feared when the pandemic evolved. The expected recovery path should
bring growth rates of 3.8%, 3.0% and 2.1% over the 2021-23e timeframe. Hence, the pre-crisis
level is likely to be re-claimed in 2022.

According fo the industry association, new residential construction should expand 5.4% in the
current year from the -7% slump in 2020, followed by a flatter increase of 0.9% and 1.6% in 2022-
23. New non-residential building fell -8.4% in 2020 and should exhibit growth rates of 0.7%, 3.5%
and 2.9%, respectively. The building renovation sector is anticipated o expand by 4.2%, 2.4% and
1.5% in 2021-23, following a 4.3% drop in the prior year. Civil engineering, which is usually the
less volatile due to public and multinational funding, has seen a moderate 2% contraction but
should return to 3.8% growth both in 2021 and 2022, with fractionally more moderate growth of
3.1% assumed for 2023.

Looking at STRABAG's main markets we note that while total construction activity in Austria should
continue to expand modestly, dynamics in the German market are forecast rather muted. The
prospects for the core CEE markets are encouraging as both Hungary and Slovakia but also Poland
should deliver compelling growth rates. Though still rendering positive growth, the expansion of
the Czech construction market should lag somewhat.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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STRABAG SE
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SWOT Analysis

Strengths/Opportunities Weaknesses/Threats
*  Largest contractor in Germany and Austria with leading positions = Late-cyclical industry with significant seasonal swings
in several CEE markets =  Warranty and liability risk, construction time delays,

= Extensive own raw materials base (asphalt/concrete mixing plants, miscalculations, default risk of consortium partners

quarries, gravel pits) covers roughly half of its demand internally = Many markets are characterised by a high degree of fragmentation

= High level of public infrastructure spending in single largest market and competitive pressure

Germany safeguarded by “Bundesverkehrswegeplan 2030 = High dependence on the traditional home markets Germany and

= Substantial net cash position and comfortable equity ratio

Sound financial basis allows to pursue external growth
opportunities

Rising penetration of digital building solutions and efficiency gains
from new technological solutions favouring large players

Push into related business fields (facility management, PPP projects)

Austria, accounting for more than 60% of the group output

Construction boom of recent years has resulted in material cost
inflation for labour, subcontractors and raw materials

Oleg Deripaska (owner of Rasperia Trading) sfill subject to US
sanctions

Low share liquidity

to diversify revenue streams .
= Highly experienced management team

Corporate governance

The IPO of STRABAG SE took place in October 2007, when 114 mn shares were listed at the
Vienna Stock Exchange. The initial price was set at EUR 47 per share. The offering comprised ca.
28.2 mn shares and was made up of a capital increase via the issuance of 19 mn new shares and
the placement of ca. 9.2 mn shares from the holdings of the previous shareholders.

Stock-exchange listed since 2007

The shareholder structure is dominated by a syndicate that consists of four large groups and
together holds 85.6% of the capital: 1) the Haselsteiner Family, 2) Raiffeisen Landesbank NO-
Wien, 3) UNIQA and 4) Rasperia Trading Limited (an investment vehicle owned by Russian Oleg
Deripaska). We remind that the syndicate agreement, which was extended by five years in July
2017, will run out at the end of June 2022. According to our knowledge, the current syndicate
agreement would have already allowed changes in case of mutual consent.

Shareholder structure dominated by
syndicate - syndicate agreement runs
until mid-2022

The free float, which initially stood at ~25%, meanwhile has been reduced to currently 14.4% as
the company cancelled all shares that were acquired by means of a share buyback programme.
In total, the group has 102.6 mn shares, also comprising three registered shares. Registered share
No. 1 is held by Klemens Peter Haselsteiner and registered share No. 2 is held by Rasperia Trading
Limited, both being entitled to delegate one supervisory board member. The holder of registered
share No. 3 is currently unknown.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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STRABAG SE

Dividend policy

Contracts of entire management board

expire at year-end 2022

Shareholder structure

Free float, 14.4%
Rasperia, 27.8%

Haselsteiner Family,
28.3%

UNIQA, 15.3%

Raiffeisen, 14.2%

Source: STRABAG

The management pursues a clearly defined shareholder remuneration policy, which stipulates the
distribution of 30-50% of net profit after minorities as dividends. The chart below depicts the track
record. In the FY 17 and FY 18 the group paid a dividend of EUR 1.30 per share which despite
higher net earnings was reduced to EUR 0.90 for FY 19 amid the substantial uncertainty around
the break-out of the Covid-19 pandemic. The management's initial FY 20 dividend proposal of
EUR 1.90 was increased to EUR 6.90 upon the proposal of the shareholder syndicate.

Dividend & payout ratio (in EUR/% of EPS)
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The management board is headed by Thomas Birtel (b. 1954), who joined the group in 1996,
became board member in January 2006 and was appointed CEO in June 2013. CFO Christian
Harder was appointed in January 2013, he has been with the group since 1994. Alfred Watzl
was appointed board member responsible for the segment North + West in January 2019. Peter
Krammer has served on the board since January 2010 and heads the division South + East. The
segment International & Special Divisions is headed by Siegfried Wanker, who became board
member in January 2011. Since January 2020, Klemens Haselsteiner has been Chief Digital
Officer and is also responsible for Central Divisions and Russia. The contracts of all board members
expire on December 31, 2022.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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STRABAG SE

The supervisory board consists of 11 members, five of whom were delegated by the works council.
Although considered as independent according to the Austrian Corporate Government Codex, the
other six members are in fact nominated by the main shareholders as, among others (e.g. restriction
of transfer of shares), the syndicate agreement stipulates rights to nominate supervisory board
members.

Highlight topics

Reaping the benefits of the construction boom

4% output CAGR in the last five years Except for the pandemic-related decline in FY 20 (above all due to a temporary halt of Austrian
construction sites in spring), STRABAG has displayed attractive growth rates in recent years. Based
on the guided FY 21 output we calculate a CAGR of 4% over the last five years. Growth has been
driven both by the North + West and South + East divisions. The rather volatile International &
Special Divisions developed rather flattish over that time frame.

Record order book provides good visibility
Good visibility thanks to record order ~ According to its Q3 21 trading statement, the group’s order backlog climbed to a new record level
book of EUR 21.55 bn, which is 14% above the prior year level and slightly up qog. As regards
individual segments, growth was strongly fuelled by North + West which stood 14% higher at EUR
10.91 bn and by the segment South + East (+23% to EUR 5.51 bn) whereas the expansion in
International + Special Divisions war under-proportionate (+5% to EUR 5.13 bn).

Long-term development of order book (EUR mn)
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“Faster Together 2022” - figures suggest consistent execution

4% EBIT margin targeted While growth certainly has been compelling, we think that the improvement of the operating
margin and better capital returns were even more noteworthy. In May 2019 the company
announced an, at that time upbeat, mid-term EBIT margin target of 4%, which should be reached
by 2022e. The measures captured by the so-called “Faster Together 2022” roadmap are manifold
but the main margin drivers are, among others, an improved risk management and cost control,
pricing discipline in tenders, LEAN principles applied to projects, new technologies (digital
construction solutions such as BIM 5D®) as well as procurement synergies.

As the chart below depicts STRABAG has emerged on a sustained upward path in terms of its
operating profitability. We think this has been enabled by a combination of improved project risk
management, cost savings (e.g. lean construction, procurement), a price-disciplined approach in
tenders and a broad diversification. Additionally, the group has benefited from the strong

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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STRABAG SE

fundamentals in the real estate development business. As a consequence, STRABAG has already
exceeded the 4% EBIT margin threshold, which is actually the objective for FY 22, in the last business
year. In the current year the profitability should not be far off this mark according to the guidance.

EBIT and EBIT margin development (EUR mn)
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Source: STRABAG

A well-diversified player

We believe that STRABAG's size and diversification both in terms of construction type and regions
is a considerable advantage in an industry which is generally determined by low margins and
rather high project-related risks. Although it is usually the large-scale multi-year projects that make
the headlines, the group processes some 10,000 construction sites, which implies a much smaller
average contract size.

We have dlready outlined that the group is characterised by a broad vertical integration, which
also includes an extensive own construction material network, especially in Germany, Austria and
key CEE countries. The highest share of self-supply is reached for asphalt (around 80%, STRABAG
owns 30% in a joint venture with LafargeHolcim), while for concrete (nearly 30%), cement (~30%)
and stone/gravel (ca. 15%) the degree of self-supply is lower.

Moreover, the value share of subcontracting varies greatly depending on the type of construction.
While for transportation and infrastructure projects on average some 30% of the contract value is
sourced out to subcontractors, the share amounts to approximately 60% in the building
construction/civil engineering area.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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STRABAG SE

Output breakdown by business field (2020)

Output breakdown by region (2020)
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Rising digitalisation

EBIT of EUR 631 mn implies margin of
4.3%

Source: STRABAG

The “digital construction site”

Project management and risk control are essential pillars of successful construction projects. In this
respect, the “digital construction site” has become more than a buzzword and, despite being
deemed a rather traditional business, digitalisation has increasingly penetrated the industry with
the aim to improve the visibility and reliability of costs, time and design.

As an industry-leader, STRABAG has been early in adopting new technologies. Its Building
Information Modelling method BIM 5D® is a multidimensional data model, capturing and linking
all relevant data over the lifecycle of a construction project. This helps to avoid expensive
construction errors and to plan improvements without impacting the scheduled construction time.
Issues can be identified in the model before causing distortions at the actual construction sites,
changes and their impact are much easier fo determine, and cost can be more accurately
calculated. This tool is rounded by the rising penetration of the collection and analysis of machine
data, digital workplaces and application services and data science which ensure that all digital
activities are state-of-the-art.

Financials

Record earnings despite impact of pandemic in FY 20

In FY 19 output the group digested a 7% decline of output which totalled EUR 15.45 bn. Given the
onset of the Covid-19 pandemic and lockdowns impacting the construction process in many
countries (with the ca. 2-week long halt of all domestic construction sites), particularly H1 was
depressed (-11% yoy). This is also mirrored by the segmental development which showed a minor
decline in North + West (-3% to EUR 7.86 bn) whereas South + East dropped 6% to EUR 4.64 bn.
The most volatile segment International + Special Divisions dropped by ~19% to EUR 2.81 bn.

Notwithstanding the top line pressure, the group achieved operating earnings and profitably that
topped the prior year’s record figures. EBIT of EUR 631 mn (+5% yoy) translated into a 50 bps
margin expansion to 4.3%. On the divisional level this was foremost driven by record results of
North + West and a yoy recovery of South + East whereas International + Special Divisions was
down strongly. Accordingly, also EPS climbed to a new peak figure of EUR 3.85.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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STRABAG SE

Output by segment (2020) Output development by segment (EUR mn)
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FY 21 targets raised amid convincing H1 results
Output >EUR 15.4 bn and EBIT margin ~ For H1 21 STRABAG reported 3% output growth to EUR 6.94 bn in H1. For Q2 this implies a clear
close to 4% targeted sequential acceleration of momentum to +7% (EUR 4.2 bn) from the bumpy start of -2% in Q1. In
terms of earnings the group showed quite an improvement vs. the muted comps of H1 20 (which
were visibly impacted by the Covid-19 related production interruption in Austria). EBITDA rose by
35% to EUR 406 mn and EBIT more than tripled fo EUR 140 mn.

Apart from an uptick in the segment North + West (thanks to improving building construction in
DE), the turnaround in International + Special Divisions was fuelled by a good facility service
business and stable real estate development that were amplified by a lower Covid-19 burden in
international operations). South + East EBIT dropped into negative territory (H1 20 was inflated by
a provision release).

Backed by the strong H1 performance the management raised its FY 21 outlook. Having previously
anticipated slight output growth and an EBIT margin below the 4% threshold the new guidance
calls for a more visible growth (about mid-single digit %) compared to the prior year’s level of EUR
15.4 bn and an EBIT margin of close to 4%. The company note that cost inflation, though quite @
headwind, is expected to stabilise in H2 and that quantities of building materials should be easier
to source.

Balance sheet
Equity ratio of almost 34% at YE 20, STRABAG has a sound balance sheet determined by an equity ratio of 33.9% at the end of the
comfortably above target level of at business year 2020. The company considers an equity ratio above 25% as a suitable yardstick.
least 25% Over the last several years it has been comfortably above the threshold, hovering around 31-32%,
with the uptick to nearly 34% achieved in FY 20. As the construction industry is determined by
substantial intra-year seasondlity, these values were lower in H1 20 19, at 30.1% and EUR 241
mn, respectively.

Net cash position grew further Having generated compelling cash flows in recent years, the group had a net cash position of
approximately EUR 1.75 bn at YE 20, quite strongly up from the prior year's level of ca. EUR 1.14
bn. Due to the seasonal cash consumption and the distribution of the aforementioned
extraordinarily higher FY 20 dividend, ot the end of H1 21 net cash was down to EUR 0.81 bn.
We note that the group’s definition of net debt/cash includes provisions for severance and pension
obligations but excludes non-recourse debt.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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STRABAG SE

BBB investment-grade rating STRABAG's sound financial standing is mirrored by the group’s BBB investment-grade rating by
S&P which has been unchanged since June 2015. The rating agency has also confirmed the
“stable” outlook in its most recent reported dated October 2020.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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Income statement (EUR mn) 12/2018 12/2019 12/2020 HI1 2021
Consolidated sales 15,221.8 15,668.6 14,749.7 6,535.5
Changes in inventories & own work capitalised -33.1 31.4 23.5 -51.7
Other operating income 363.4 294.4 329.2 126.5
Total revenues 15,552.2 15,994.3 15,102.4 6,610.3
Material costs -10,125.8 -10,111.9 -9,304.3 -4,101.6
Personnel expenses -3,618.9 -3,745.1 -3,713.1 -1,859.8
Other operating expenses -854.9 -1,024.0 -910.5 -333.6
EBITDA 952.6 1,113.3 1,174.5 406.3
Depreciation of PPE and intangibles -392.7 -508.7 -539.3 -266.1
EBITA 559.9 604.6 635.2 140.2
Amortisation, impairment of goodwill -1.7 -2.0 -4.5 0.0
EBIT 558.2 602.6 630.7 140.2
Investment income 0.0 0.0 0.0 0.0
Net interest income -27.4 -25.3 -20.6 -3.4
Other financial result 0.0 0.0 0.0 0.0
Financial result -27.4 -25.3 -20.6 -3.4
Earnings before taxes 530.8 577.2 610.1 136.8
Taxes on income -168.0 -198.7 -211.0 -45.9
Net profit before minorities 362.8 378.6 399.1 90.9
Minority interests 9.2 -6.9 -3.8 -2.7
Net profit after minorities 353.5 371.7 395.2 88.3
Balance sheet (EUR mn) 12/2018 12/2019 12/2020 H1 2021
Current assets 7,442.1 7,581.8 7,516.2 7,593.2
Liquid funds 2,385.8 2,460.8 2,857.0 1,875.3
Receivables 2,883.2 2,782.5 2,518.0 2,996.8
Inventories 890.2 983.5 1,069.9 1,031.2
Other assets 1,282.9 1,354.9 1,071.3 1,689.9
Fixed assets 3,978.6 4,531.4 4,432.9 3,885.4
Property, plant & equipment 2,685.8 3,162.8 3,082.9 2,547.9
Intangible assets 40.9 37.3 33.1 30.6
Goodwill 452.5 453.5 449.6 452.4
Financial assets 799.4 877.7 867.3 854.5
Deferred tax assets 146.9 137.6 185.4 196.5
Total assets 11,567.6 12,250.8 12,134.4 11,675.1
Current liabilities 5,407.2 5,865.6 5,451.7 5,966.1
Short-term borrowings 668.5 739.9 452.8 724.9
Notes & trade payables, payments received 2,615.3 2,826.6 2,462.8 2,680.8
Other current liabilities 2,123.5 2,299.1 2,536.1 2,560.4
Long-term liabilities 2,463.4 2,480.6 2,513.2 2,097.2
Long-term borrowings 1,166.4 1,158.9 1,097.3 822.6
Long-term provisions 1,297.0 1,321.7 1,415.9 1,274.6
Shareholders' equity 3,620.7 3,822.2 4,086.1 3,495.0
Minority interests 33.1 33.7 22.1 21.4
Deferred tax liabilities 43.2 48.7 61.3 95.4
Total liabilities 11,567.6 12,250.8 12,134.4 11,675.1
Cash flow statement (EUR mn) 12/2018 12/2019 12/2020 HI1 2021
Cash flow from result 654.4 851.0 930.3 347.1
Change in working capital 134.6 224.6 349.3 -297.6
Operating cash flow 789.0 1,075.7 1,279.7 -62.5
Investing cash flow -640.7 -593.3 -349.6 -220.2
Financing cash flow -534.2 -411.6 -495.9 -713.7
Other mefrics (x, %) 12/2018 12/2019 12/2020 H1 2021
EBITDA margin 6.3% 7.1% 8.0% 6.2%
Net margin 2.3% 2.4% 2.7% 1.4%
Net working capital 317.5 -4.8 -339.6 -248.6
Net interest-bearing debt (EUR mn) * -1,218.3 -1,143.5 -1,747.2 -813.6
Net debt/EBITDA -1.3 -1.0 -1.5 -0.6
Equity ratio 31.6% 31.5% 33.9% 30.1%
Return on capital employed 7.6% 7.4% 7.6% 2.0%

Source: STRABAG, RBI/Raiffeisen Research, * company definition

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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ESG Scoring
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Pie chart illustrates the industry specific weights for each subcategory Source: Raiffeisen Research
within our methodology; Source: Raiffeisen Research
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Controversial Activity Screening

Alcohol High Interest Rate Lending Fossil Fuels Industry
Animal Welfare Nuclear Power Coal

Chemicals of Concern Pornography Tar Sands and Oil Shale
Gambling Reproductive Medicine Civilian Firearms
Genetic Engineering Tobacco Military

Controversial activity involvement levels: None, Minor, Major. Source: Vigeo Eiris, Raiffeisen Research

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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Date of completion of this report: 09.12.2021 15:30 UTC+1
Date of email-distribution of this report: 09.12.2021 15:31 UTC+1

DISCLAIMER FINANCIAL ANALYSIS
Publisher and responsible for this publication: Raiffeisen Bank International AG (hereinafter "RBI")

RBI is a credit institution according to §1 of the Austrian Banking Act (Bankwesengesetz) with its registered office Am Stadtpark 9, 1030
Vienna, Austria

Raiffeisen Research is an organisational unit of RBI.

Supervisory authorities: As a credit institution (acc.to § 1 Austrian Banking Act; Bankwesengesetz), Raiffeisen Bank International AG is
subject to the supervision by the Austrian Financial Market Authority (FMA, Finanzmarktaufsicht), 1090 Vienna, Otto-Wagner-Platz 5,
Austria and the National Bank of Austria (OeNB, Oesterreichische Nationalbank, 1090 Vienna, Otto-Wagner-Platz 3, Austria).
Additionally, RBI is subject to the supervision by the European Central Bank (ECB), 60640 Frankfurt am Main, Germany, which
undertakes such supervision within the Single Supervisory Mechanism (SSM),which consists of the ECB and the national responsible
authorities (Council Regulation (EU) No 1024/2013 - SSM Regulation). Unless otherwise explicitly set out herein, references to legal
acts refer to acts which have been enacted by the Republic of Austria.

NO INVESTMENT ADVICE

This research report (hereinafter, "Report" or "Document") is for information purposes only. The Report does not constitute a personal
recommendation in the sense of the Austrian Securities Supervision Act 2018 (Wertpapieraufsichtsgesetz 2018) to buy or sell financial
instruments. Neither this Document nor any of its components shall form the basis for any kind of contract or commitment whatsoever.
This Document is not a substitute for the necessary advice on the purchase or sale of securities, investments or other financial products.
In respect of the sale or purchase of securities, investments or financial products, a banking advisor may provide individualised advice
which might be suitable for investments and financial products. This Document is fundamentally based on generally available information
and not on any confidential information which the author that has prepared this Document has obtained exclusively on the basis of
his/her client relationship with a third person. Unless otherwise expressly stated in this Document, RBI deems all of the information
included herein to be reliable, but does not make any warranties regarding its accuracy and completeness. This Report constitutes the
current judgment of the analyst as of the date of this Report and is subject to change without notice. It may be outdated by future
developments, without the Document being changed or amended.

NO REPRODUCTION/DISTRIBUTION OF REPORT WITHOUT PRIOR PERMISSION FROM RBI
The Document may not be reproduced or distributed to other persons without RBI's permission.

ANY POSSIBLE INVESTMENTS IN THE EQUITY STOCK PRESENTED HEREIN ONLY IN CONNECTION WITH SEPARATE PROSPECTUS OR
INFORMATION MEMORANDUM

This Document neither constitutes a solicitation of an offer nor is it a prospectus in the sense of the Regu|ation (EU) 2017/1129 (EU
Prospectus Regulation) or the Austrian Stock Exchange Act 2018 (Bdrsegesetz 2018) or any other applicable law.

Any investment decision in respect of securities, financial products or investments may only be made on the basis of (i) an approved and
published prospectus or (ii) the complete documentation such as an information memorandum that will be or has been published in
connection with the securities, financial products or investments in question, and must not be made on the basis of this Document.

GENERAL RISK EXPLANATION/MEASURES UNDERTAKEN BY RBI TO MINIMIZE CONFLICTS OF INTEREST

In emerging markets, there may be higher setlement and custody risk as compared to markets with an established infrastructure. The
liquidity of stocks/financial instruments may be influenced by the number of market makers. Both of these circumstances may result in @
higher risk in relation to the safety of the investments that will be, or may have been, made on the basis of the information contained in
this Document.

Unless otherwise expressly stated (www.raiffeisenresearch.com/special_compensation), the analyst that has drafted (or contributed to)
this Report is not compensated by RBI for specific investment banking transactions. Compensation of the analyst or analysts of this Report
is based (among other things) on the overall profitability of RBI, which includes, inter alia, earnings from investment banking and other
transactions of RBI. In general, RBI prohibits its analysts and persons contributing to the Report to acquire securities or other financial
instruments of any company which is covered by the analysts (and contributing persons), unless such acquisition is authorised by RBI's
Compliance Department in advance.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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RBI has established the following organisational and administrative agreements, including Chinese walls, to impede or prevent conflicts
of interest in relation to recommendations: RBI has designated fundamentally binding confidentiality zones. Confidentiality zones are
units within credit institutions, which are isolated from other units by organisational measures governing the exchange of information,
because compliance-relevant information is continuously or temporarily processed in these zones. Compliance-relevant information must
not leave a confidentiality zone and is to be treated as strictly confidential in internal business operations, including interaction with
other units. This is not applicable to the transfer of information necessary for usual business operations. Such transfer of information is
limited, however, to what is absolutely necessary (need-to-know principle). The exchange of compliance-relevant information between
two confidentiality zones must only be conducted with the involvement of the Compliance Officer. RBI may have effected a proprietary
transaction in any investments mentioned herein or in related investments and or may have a position or holding in such investments as
a result. RBI may have acted, or might be acting, as a manager or co-manager in a public offering of any securities mentioned in this
Report or in any related security.

REGULATION NO 833/2014 CONCERNING RESTRICTIVE MEASURES IN VIEW OF RUSSIA’S ACTIONS DESTABILISING THE SITUATION
IN UKRAINE

Kindly note that research is done and recommendations are given only in respect of financial instruments which are not affected by the
sanctions under EU regulation no 833/2014 as amended, i.e. financial instruments which have been issued before 1 August 2014. We
may remind you that the acquisition of financial instruments with a term exceeding 30 days issued after 31 July 2014 is prohibited under
EU regulation no 833/2014 as amended.

RISK NOTIFICATIONS AND EXPLANATIONS

No opinion is given with respect to such prohibited financial instruments. Figures on performance refer to the past. Past performance
is not a reliable indicator for future results and developments of a financial instrument, a financial index or a securities service. This
is particularly true in cases when the financial instrument, financial index or securities service has been offered for less than 12 months.
In particular, this very short comparison period is not a reliable indicator for future results. Performance of a financial instrument, a
financial index or a securities service is reduced by commissions, fees and other charges, which depend on the individual circumstances
of the investor. The return on an investment can rise or fall due to exchange rate fluctuations. Forecasts of future performance are based
solely on estimates and assumptions. Actual future performance may deviate from the forecast. Consequently, forecasts are not a reliable
indicator for future results and development of a financial instrument, a financial index or a securities service.

Please follow this link for viewing RBI's concepts & methods: https://equityresearch.rbinternational.com/concepts.php
Please follow this link for viewing RBI's distribution of recommendations: https://equityresearch.rbinternational.com/distribution.php

RBI'S RATING AND RISK CLASSIFICATION SYSTEM

Risk ratings: indicators of potential price fluctuations are: low, medium, high. Risk ratings take into account volatility. Fundamental
criteria might lead to a change in the risk classification. The classification may also change over the course of time. Investment rating:
Investment ratings are based on expected total return within a 12-month period from the date of the initial rating.

DISCLOSURE UND REGULATION (EU) NO 596/2014

1. RBl or a natural person involved in the preparation of the financial analysis owns a net long or short position exceeding the threshold
of 0.5% of the total issued share capital of the issuer; in the case the threshold is exceeded a statement to that effect specifying whether
the net position is long or short is provided.

2. The issuer holds more than 5% of the entire issued share capital of RBI.

3. RBI or one of its affiliated legal entities is a market maker or specialist or designated sponsor or stabilisation manager or liquidity
provider in the financial instruments of the issuer.

4. During the last 12 months, RBI or one of its affiliated legal entities played a major role or was co-leader (e.g. as lead manager or co-
lead manager) in any publicly disclosed offer of financial instruments of the issuer.

5. An agreement relating to the provision of services of investment firms set out in Sections A (investment services and activities) and B
(ancillary services) of Annex | of Directive 2014/65/EU of the European Parliament and of the Council has been in effect during the
previous 12 months between RBI or one of its affiliated legal entities and the issuer or such agreement has given rise during the same
time period to the payment of a compensation or to the promise to get compensation paid for such services; in such cases, a disclosure
will only be made if it would not entail the disclosure of confidential commercial information.

6. RBI or one of its affiliated legal entities has entered into an agreement with the issuer on the provision of investment recommendations.
7. The responsible analyst or a person involved in the production of the financial analysis or a natural person from Raiffeisen Research
owns financial instruments of the issuer which she/he analyses.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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8. The responsible analyst or a person involved in the production of the financial analysis is a member of the executive board, the board
of directors or supervisory board of the issuer which she/he analyses.

9. The responsible analyst or a natural or legal person involved in the production of the financial analysis, received or acquired shares
in the issuer she/he analyses prior fo the public offering of such shares. The price at which the shares were acquired and the date of
acquisition will be disclosed.

10. The compensation of the responsible analyst or a natural or legal person involved in the production of the financial analysis is (i)
linked to the provision of services of investment firms set out in Sections A (investment services and activities) and B (anci”ary services)
of Annex | of Directive 2014/65/EU of the European Parliament and of the Council provided by RBI or one of its affiliated legal entities
resp. is (i) linked to trading fees, that RBI or one of its affiliated legal entities receives.

Applicable disclosures: 3, 5, 6

If not already disclosed in 1-10: RBI or one of its affiliated legal entities resp. the relevant analyst or a natural or legal person involved
in the production of the financial analysis discloses all relationships, circumstances or inferests that may reasonably be expected to
impair the objectivity of the financial analysis, or which represent a substantial conflict of interest concerning any financial instrument or
the issuer to which the recommendation directly or indirectly relates. The relationships, circumstances or interests include for example
significant financial interests with respect to the issuer or other received incentives for taking into consideration third party interests.
Interests or conflict of interests (as described in the preceding paragraph) of persons belonging to one of RBIs affiliated legal entities
are known or could reasonably have been known to the persons involved in the production of the financial analysis. The same applies
to interests or conflict of inferests of persons who, although not involved in the production of the financial analysis, have or could
reasonably be expected to have access to the financial analysis prior fo its publication.

SPECIAL ADDITIONAL REGULATIONS FOR THE UNITED STATES OF AMERICA

This report and any recommendation (including any opinion, projection, forecast or estimate; hereinafter referred to as "Report" or
"Document") contained herein have been prepared by Raiffeisen Bank International AG (a non-US affiliate of RB International Markets
(USA) LLC) or any of its affiliated companies (Raiffeisen Bank International AG shall hereinafter be referred to as "RBI") and are
distributed in the United States by RBI’s affiliate, RB International Markets (USA) LLC ("RBIM"), a broker-dealer registered with FINRA®
and RBI. This Report constitutes the current judgment of the author as of the date of this Report and is subject to change without notice.
RBI and/or its employees have no obligation to update, modify or amend or otherwise notify a recipient of this Report if the information
or recommendation stated herein changes or subsequently becomes inaccurate. The frequency of subsequent reports, if any, remains in
the discretion of the author and RBI. This Report was prepared outside the United States by one or more analysts who may not have been
subject to rules regarding the preparation of reports and the independence of research analysts comparable to those in effect in the
United States. The analyst or analysts who prepared this research Report (i) are not registered or qualified as research analysts with the
Financial Industry Regulatory Authority ("FINRA") in the United States, and (ii) are not allowed to be associated persons of RBIM and
are therefore not subject to FINRA regulations, including regulations related to the conduct or independence of research analysts.

The research analyst or analysts identified on the cover of this report certify that (i) the views expressed in the research report accurately
reflect his or her respective personal views about any and all of the subject securities or issuers; and (i) no part of his or her respective
compensation was, is, or will be, direct|y or indirecﬂy, related to the recommendation or views expressed by him or her in the research
report.

RBI’S RATING AND RISK CLASSIFICATION SYSTEM (PLEASE CONSIDER THE DEFINITION GIVEN BEFORE)

This Report does not constitute an offer to purchase or sell securities and neither shall this Report nor anything contained herein form the
basis of, or be relied upon in connection with, any contract or commitment whatsoever. The information contained herein is not a
complete analysis of every material fact regarding the respective company, industry or security. This Report may contain forward-looking
statements, which involve risks and uncertainties, does not guarantee future performances whatsoever and is, accordingly, subject to
change. Though the information and opinions contained in this Report are based on sources believed to be reliable, neither RBI nor RBIM
has independently verified the facts, assumptions and estimates contained in this report. Accordingly, no representation or warranty,
expressed or implied, is made to, and reliance should not be placed on, the fairness, accuracy, completeness or correctness of the
information and opinions contained in this Report. Although the opinions and estimates stated reflect the current judgment of RBI and
RBIM, opinions and estimates are subject to change without notice. This Report is being furnished to you for informational purposes only
and investors should consider this Report as only a single factor in making their investment decision. Investors must make their own
determination of the appropriateness of an investment in any securities referred to in this Report based on the tax, or other considerations
applicable to such investor and its own investment strategy.

INVESTMENT RISKS

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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Investments in securities generally involve various and numerous risks and may even result in the complete loss of the invested capital.
This Report does not take into account the investment objectives, financial situation or particular needs of any specific client of RBIM.
Before making an investment decision on the basis of this Report, the recipients of this Report should consider whether this Report or any
information contained herein are appropriate or suitable with regard to their own investment needs, objectives and suitability. Any
recommendation contained in this Report may not be suitable for all investors. Past performance of securities and other financial
instruments are not indicative of future performance. RBIM can be neither a price guarantor nor an insurer of market conditions.

Given the cyclical nature of the construction and the construction materials sector in which this company, STRABAG SE, operates, this
industry can be regarded as very volatile. The main risks are the overall health of the global economy as well as the macroeconomic
conditions of the countries this company operates in. This also includes currency, interest rate and political risks especially as public
infrastructure investments and subsidies for private home building are a key driver for this industry. In addition, changes in the regulatory
environment may limit the scope and profitability of the business and require additional expenditures or capital. Finally, given the
volatility of input prices and the high capital intensity of this industry, it is crucial to evaluate counterparty risk to mitigate default risk.

This Report may cover numerous securities, some of which may not be qualified for sale in certain states and may therefore not be offered
to investors in such states. This Document should not be construed as providing investment advice. Investing in non-U.S. securities,
including ADRs, involves significant risks such as fluctuation of exchange rates that may have adverse effects on the value or price of
income derived from the security. Securities of some foreign companies may be less liquid and prices more volatile than securities of
U.S. companies. Securities of non-U.S. issuers may not be registered with or subject to Securities and Exchange Commission reporting
requirements; therefore, information regarding such issuers may be limited. Securities which are not registered in the United States may
not be offered or sold, directly or indirectly, within the United States or to U.S. persons (within the meaning of Regulation S under the
Securities Act of 1933 [the “Securities Act’]), except pursuant to an exemption under the Securities Act. This Report and the contents
therein are the copyright product, and property of, RBIM or RBI. It is intended solely for those to whom RBIM directly distributes this
Report. Any reproduction, republication dissemination, and/or other use of this Report by any recipient of it, or by any third party,
without the express written consent of RBIM, is strictly prohibited.

U.S. persons receiving the research and wishing to effect any transactions in any security discussed in the Report should do so through
RBIM, and not the issuer of the research. RBIM can be reached at 1177 Avenue of the Americas, 5th Floor, New York, NY 10036,
212-600-2588.

RBI is a stock corporation, incorporated under the laws of the Republic of Austria and registered in the companies register of the
commercial court in Vienna, Austria. The principal executive office of RBI is at, Am Stadtpark 9, 1030 Vienna, Austria. The shares of
RBI are listed on the Vienna stock exchange (ISIN: ATO000606306 / Vienna Stock Exchange; ticker RBI AV).). RBI is a corporate
investment bank and domiciled in Austria. For many years RBI has been operating in Central and Eastern Europe (CEE), where it
maintains a network of subsidiary banks, leasing companies and numerous financial service providers in several markets. As a result of
its position within Austria and CEE, RBI has an established course of dealing, stretching in some cases over many decades, with
participants in the following industries: oil & gas, technology, utilities, real estate, telecommunications, financials, basic materials, cyclical
and noncyclical consumers, healthcare and industrials. It strives to offer a wide spectrum of services and products including services and
products associated with stock, derivatives, and equity capital transactions. RBI’s institutional equity research department covers Austrian
and Eastern European companies from the business fields: utilities, information technology, banks, insurance, transportation & logistics,
real estate, capital goods, construction & building materials, basic materials, oil & gas, consumer staples and consumer cyclicals,
communication.

Supervisory authorities: Austrian Financial Market Authority (FMA), 1090 Vienna, Otto-Wagner-Platz 5, Austria and Oesterreichische
Nationalbank, 1090 Vienna, Otto-Wagner Platz 3, Austria, as well as the European Central Bank (ECB), 60640 Frankfurt am Main,
Germany, the latter within the context of Single Supervisory Mechanism (SSM), which consists of the ECB and the national responsible
authorities (Council Regulation (EU) No 1024/2013 of the Council of the European Union).

DISCLOSURE ASPECTS

The following disclosures apply to the security when stated under the applicable disclosures section (RB International Markets (USA) LLC
is hereinafter being referred to as "RBIM"):

21. RBIM, or an doffiliate, has acted as manager, co-manager, or underwriting participant of a public offering for this company in the
past 12 months.

22. RBIM, or an dffiliate, has performed investment banking, capital markets, or other comparable services for this company or its
officers in the past 12 months.

23. RBIM, or an affiliate, expects to receive or intends to seek compensation for investment banking services from the subject company
in the next 3 months.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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24. Securities, or derivatives thereof, of this company are owned either directly by the securities analyst or an affiliate, covering the
stock, or a member of his/her team, or indirectly by the household family members.

25. An officer, or a household family member of an officer, of RBIM, or an affiliate, is a director or an officer of the company.

26. RBIM, or an dffiliate, beneficially owns 1% or more of any class of this company(ies) common equity.

Applicable disclosures: 22

RBIM’s ultimate parent company is Raiffeisen Bank International AG ("RBI") (Vienna Stock Exchange; ticker RBI AV). Although RBI or its
affiliated entities may have concluded transactions for products or services (including but not limited to investment banking services) with
the subject company, STRABAG, or companies in the past 12 months, no employee of RBI or of its affiliates has the ability to influence

the substance of the research reports prepared by the research analysts of RBI or RBIM. RBIM is a broker-dealer registered with the SEC,
FINRA and SIPC.

SPECIAL REGULATIONS FOR THE UNITED KINGDOM OF GREAT BRITAIN AND NORTHERN IRELAND (UK)

This Document does neither constitute a public offer in the meaning of the Regulation (EU) 2017/1129 (“EU Prospectus Regulation”) nor
a prospectus in the meaning of the EU Prospectus Regulation or of the Austrian Stock Exchange Act 2018 (Bérsegesetz 2018).
Furthermore this Document is not intended to recommend the purchase or the sale of securities or investments in the meaning of the
Austrian Securities Supervision Act 2018 (Wertpapieraufsichtsgesetz 2018). This Document does not replace the necessary advice
concerning the purchase or the sale of securities or investments. For any advice concerning the purchase or the sale of securities of
investments kindly contact Raiffeisen Bank International AG (Equity Sales). Special regulations for the United Kingdom of Great Britain
and Northern Ireland (UK): this Document has either been approved or issued by RBI in order to promote its investment business.
Raiffeisen Bank International AG (“RBI”), London Branch is authorised by the Austrian Financial Market Authority and subject to limited
regulation by the Financial Conduct Authority (“FCA”). Details about the extent of its regulation by the FCA are available on request.
This Document is not intended for investors who are Retail Customers within the meaning of the FCA rules and should therefore not be
distributed to them. Neither the information nor the opinions expressed herein constitute or are to be construed as an offer or solicitation
of an offer to buy (or sell) investments. RBI may have effected an Own Account Transaction within the meaning of FCA rules in any
investment mentioned herein or related investments and or may have a position or holding in such investments as a result. RBI might
have acted, or might be acting, as a manager or co-manager of a public offering of any securities mentioned in this Report or in any
related security.

Information regarding the Principality of Liechtenstein:

COMMISSION DIRECTIVE 2003/125/EC of 22 December 2003 implementing Directive 2003/6/EC of the European Parliament and
of the Council as regards the fair presentation of investment recommendations and the disclosure of conflicts of interest has been
incorporated into national law in the Principality of Liechtenstein by the Finanzanalyse-Marktmissbrauchs-Verordnung.

If any term of this disclaimer is found to be illegal, invalid or unenforceable under any applicable law, such term shall, insofar as it is
severable from the remaining terms, be deemed omitted from this disclaimer; it shall in no way affect the legality, validity or enforceability
of the remaining terms.

Imprint

Information requirements pursuant to the Austrian E-Commerce Act

Raiffeisen Bank International AG

Registered Office: Am Stadtpark 9, 1030 Vienna

Postal address: 1010 Vienna, POB 50

Phone: +43-1-71707-0; Fax: + 43-1-71707-1848

Company Register Number: FN 122119m at the Commercial Court of Vienna

VAT Identification Number: UID ATU 57531200

Austrian Data Processing Register: Data processing register number (DVR): 4002771

S.W.LF.T.-Code: RZBA AT WW

Supervisory Authorities: Supervisory authority: As a credit institution (acc. o § 1 Austrian Banking Act; Bankwesengesetz) Raiffeisen
Bank International AG is subject to the supervision by the Austrian Financial Market Authority (FMA, Finanzmarktaufsicht) and the
National Bank of Austria (OeNB, Oesterreichische Nationalbank). Additionally, RBI is subject to the supervision by the European Central
Bank (ECB), which undertakes such supervision within the Single Supervisory Mechanism (SSM), which consists of the ECB and the
national responsible authorities (Council Regulation (EU) No 1024/2013 - SSM Regulation). Unless set out herein explicitly otherwise,
references to legal norms refer to norms enacted by the Republic of Austria.

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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Membership: Austrian Federal Economic Chamber, Federal Bank and Insurance Sector, Raiffeisen Association

Statement pursuant to the Austrian Media Act

Publisher and editorial office of this publication: Raiffeisen Bank International AG, Am Stadtpark 9, A-1030 Vienna

Media Owner of this publication: Raiffeisen Research — Verein zur Verbreitung von volkswirtschaftlichen Analysen und
Finanzmarktanalysen, Am Stadtpark 9, A-1030 Vienna

Executive Committee of Raiffeisen Research — Verein zur Verbreitung von volkswirtschaftlichen Analysen und Finanzmarktanalysen: Mag.
Peter Brezinschek (Chairman), Mag. Helge Rechberger (Vice-Chairman)

Raiffeisen Research — Verein zur Verbreitung von volkswirtschaftlichen Analysen und Finanzmarktanalysen is constituted as state-
registered society. Purpose and activity are (inter alia), the distribution of analysis, data, forecasts and reports and similar publications
related to the Austrian and international economy as well as financial markets.

Basic tendency of the content of this publication

Presentation of activities of Raiffeisen Bank International AG and its subsidiaries in the area of conducting analysis related to the Austrian
and international economy as well as the financial markets.

Publishing of analysis according to various methods of analyses covering economics, interest rates and currencies, gov—ernment and
corporate bonds, equities as well as commodities with a regional focus on the euro area and Central and Eastern Europe under
consideration of the global markets.

Producer of this publication: Raiffeisen Bank International AG, Am Stadtpark 9, A-1030 Vienna

Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
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Important: This is no investment advice. Please read the references to conflicts of interest and disclaimers/risk disclosures
at the end of this report. Please note that any reference to past performance data is no reliable indicator of future results.
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