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Ciel Limited 9M24A Post Results 
 

VALUE RANGE 

10.16 – 10.68 
 EBITDA, EAT, EPS, well ahead, FCFF in line. 

 
Price relative CIEL (lighter line) vs. SEMDEX market 

Note minor valuation decrease due to increase in 

NoSh in issue to 1,689,561,000. Close prices as at date 

of note. 

 CIEL Limited (SEMDEX: CIEL) is a Mauritius listed diversified industrial 

company and one of the last great growth opportunities - Asia and Africa. CIEL 

operates across 6 ‘clusters’ - Textile, Properties, Healthcare, Hotels & Resorts, 

Finance and Agro. CIEL’s 9M24 results put CIEL very comfortably ahead of our 

YE24E forecasts for EBITDA, EAT and EPS. FCFF (the basis of our DCF valuation) 

is in line for YE24A assuming Textiles is back ‘online’ for 4Q FCF, and or there 

are further land sales/increases in cluster stake holdings. We expect CIEL to 

miss our current YE24E revenues by 1.5-2.5%, a small top line revenues miss 

is of minor concern given other progress. FCF/EBITDA conversion rates have 

declined between 2023 and 2024 for 1H, 3Q and 9M with Textile 3Q24A FCF 

turning negative. Our full year Textile cluster FCF margin YE24E is 3.35%. 

Wednesday, 05 June 2024    

  

 ➢  Grp Revs down 3% y/y due to Textile revs contracting 16% y/y; 

   

 ➢  EBITDA margin up 3.5% y/y; 

   

 ➢  EPS USD up 23.6% 0.0283 vs. 0.0228 y/y (using average FX rates); 

   

 ➢  Estimated FCF Margin attributable. to Grp 8.4% vs. 6.9% y/y; 

   

 ➢  Estimated Net Debt(ND)/FCF attrb. 5.2x vs.10.0x y/y. 

 
 

 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

  

  

  

  

   

   

   

   

   

   

Intrins ic Price (m) 10.42

Value Range Low (m) 10.16

Value Range High (m) 10.68

Impl ied MCAP (m) 17,585

Impl ied EV (m) 29,591

SEMDEX CIEL

Year End 30-Jun
Currency MUR

Business Activity

Key Metrics
Close Price MUR (m) 7.24
MCAP MUR 12,232
Net Debt (Cash) (m) 11,680

EV (m) 23,912

52 Wk Hi 7.48
52 Wk Lo 6.14
Key Ratios

95%

45.00

Industrials Sector Research
SEMDEX Market Index

Analyst Team
+44 20 7419 7928
research@acfequityresearch.com

FX USD / MUR

Conglomerate

Net Debt /                 

Equi ty Va lue % ACF est. MUR (m) Revenue EBITDA FCF EPS
EPS 

(di luted)
CPS

CPS 

(di luted)

2024E 36,409 6,205 2,925 1.27 1.27 1.73 1.73

2025E 39,884 7,190 4,131 1.58 1.58 2.45 2.45

Multiples
EV/             

Sa les

EV/     

EBITDA

EV/            

FCF

P/              

EPS

P/ EPS 

(di luted)

P/             

CPS

P/ CPS 

(di luted)

2024E 0.7x 3.9x 8.2x 5.7x 5.7x 4.2x 4.2x

2025E 0.6x 3.3x 5.8x 4.6x 4.6x 3.0x 3.0x

 

 CIEL LIMITED IS A RESEARCH CLIENT OF ACF EQUITY RESEARCH 
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Investment Case 
 
CIEL Ltd. (SEMDEX: CIEL) is a diversified industrial company with six [6] sectors 

(clusters) across 10 emerging markets (South Asia, East Africa and Mauritius). 

In a persistent inflation and high interest rate environment CIEL Group printed 

a positive 9M24A. CIEL’s diversified portfolio and international geographic 

footprint open up opportunities in some of the fastest growing regions of the 

world (South Asia and E. Africa). CIEL’s home market, Mauritius, has a 

democratic political system, high urbanization and literacy and stable birth 

rates. The legal system is largely French civil and some English common law. 

Mauritius is a wealthy India Ocean island state 2,000 miles off Africa’s S.E. 

Tanzanian and Kenyan coasts and N.E. of Madagascar.  

 

Reputable diversified industrial with 111-year track record – Founded in 1912, 

CIEL is a well-respected diversified industrial (conglomerate) earning, we 

estimate, >50% of revs in USD, EUR and GBP. CIEL has stakes in over 25 

companies organised in clusters across six sectors - Textile, Properties, 

Healthcare, Hotels & Resorts, Finance and Agro (sugar). Performance 

summary - Our 9M24A and 3Q24A analysis point to the flexibility of the CIEL 

conglomerate/cluster model in which FCF forecasts can be kept on track 

through Property cluster land sales, changes to holdings (and one off WCAP 

gains triggered by reduced revenues in Textiles). CIEL’s international release 

indicates that over the last 12 months CIEL has made significant progress by 

cutting net debt, improving income statement profit margins and using the 

Group’s business model flexibility to generate FCFs in line with our forecasts.  

 

Our one area of potential concern is our estimated FCF/EBITDA conversion 

rate, our analysis describes a declining trend 1H24A/1H23A, 3Q24A/3Q23A, 

9M24A/9M23A, whilst in contrast PAT is expanding. Group Finance states the 

FCF/EBITDA conversion trend is cyclical and suggests it will reverse at YE24. 

 

High-growth emerging markets: Specifically, CIEL’s presence in South Asia 

(India and Bangladesh) positions it over the mid-term and long-term to benefit 

from strategic supply chain shifts away from China, which we assess has 

potential to drive a significant turn-around in the textiles cluster. International 

markets: CIEL’s positioning in international strategic market segments and 

sustained deep management experience, remain significant assets. 

 

 

 
Note minor valuation decrease due to increase in 
NoSh in issue to 1,689,561,000 

 Catalysts  
Improved investor usability of financial materials; Dual listing; Balance sheet 
simplification; Equity growth capital raise; Re-visit payout ratio to support 
growth; Entry into new growth segments; Reduced inflation; Dovish Fed policy. 

  

Key Metrics MUR  adj. 

MCAP MUR (m) 12,232 12,232

Net Debt (Cash) (m) 11,680 11,680

EV (m) 23,912 23,912

52 Wk Hi 7.14 7.14

52 Wk Lo 5.70 5.70

Effective Free Float N/A N/A

*Key Metrics FCFF adj. 2024E  2025E 

CPS MUR (m) 1.73 2.45

CPS (Exp D) MUR (m) 1.73 2.45

CPS (FD) MUR (m) 1.73 2.45

P/CPS 4.2x 2.96    

P/CPS (Exp D) 4.2x 2.96    

P/CPS (FD) 4.2x 2.96    
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9M24A Results Analysis 
 

 

 

 

 

 

 

 

 

 

 

 

Hotels & Resorts – RevPAR (revenue per available room) was up 13%, suggesting that 

rising costs can, at least in part, be passed on to customers, which we attribute to the 

cluster’s clear and well executed value propositions. We have some concern over the 

3Q trend for attributable FCF 3Q24A as this declined to USD 4.9m vs. 7.9m for 3Q23A. 

Nevertheless, the hotel cluster has seasonal cash flows and we expect a very strong 

pick up in 4Q24E as WCAP contracts and operator revenues flow back to CIEL.  

 

Textile – Woven and knitwear performed well in spite of challenging retail market 

conditions. We infer that the Textile cluster also suffered from inflationary cost 

pressures which, in contrast to Hotels, it was unable to pass on fully to its end clients. 

Finance costs were also elevated over the comparison periods 9M24A vs. 9M23A 

reflecting, in part at least, the higher global interest rate environment which, is itself 

in place to combat inflation (the same higher interest rate environment has benefitted 

the finance cluster). 3Q24A attributable FCF, we estimate, was marginally negative at 

USD (0.3)m vs. an 18.9m positive attributable contribution to Group for the entire 

9M24A. The positive attributable FCF contribution from Textile was, in our analysis, 

due to a one off working capital gain on lower revenues and so reduced inventory.  

 

Finance – Revenues grew 8.8% in US$ terms y/y and EBITDA margins continued to 

expand whilst FCF generation was flat. Lending has been relatively stable at BNI 

(Madagascar). The Central Bank in Madagascar increased its prime lending rate in Dec 

2022, however this increase in rates was passed to BNI clients in Jan 2023, according 

to CIEL, therefore 9M23A only benefitted from 1Q of higher lending rates vs. 9M24A. 

Lower interbank loans have also helped drive margins up (interbank loans are relatively 

expensive instruments and are or have been used to partially fund the loan book). FCF 

remained flat 9M24A vs. 9M23A due to higher cash taxes and advance cash taxes (a 

Madagascan regulatory requirement) paid in 9M24A. 

 

Healthcare – EBITDA rose due to efficient management of OPEX in Mauritius and 

Uganda, which we infer was largely a move to delay recruitment and by keeping salary 

rises in check (we infer that the ability to substitute salary rises for an attractive 

working environment is credit to CIEL’s culture and is a well-established and 

documented approach in management texts and research, e.g. Harvard Business 

Review). PAT was negatively impacted by higher depreciation charges and higher 

financing costs. Higher depreciation charges are the result of past growth investments. 

According to CIEL Group Finance, Healthcare’s maintenance capex rose driven by 

essential equipment replacement costs. There has been an extreme turnaround in 

FCF/EBITDA conversion rate, between 1H24A (34.3)% and 3Q24A up at 94.0%. 

Nevertheless, our estimated FCF/EBITDA conversion rate 9M24A is 8.7% vs. 37.5% y/y. 
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 Property – Rental income increased driving revenues higher for the 9M24A y/y and up 

3Q24A by 33.3% y/y. EBITDA 2Q24A benefitted from the profit derived from the sale 

of agricultural land at Ferney. 3Q24A EBITDA printed a loss of USD (0.6) to deliver 

9M24A EBITDA USD 8.5m and attributable FCF USD 8.1m, accounting for 16.5% of 

9M24A FCF attributable to Group. 

 

Agro - During the 9M24A periods Alteo benefitted from higher sugar prices, whilst 

Miwa contended with a contraction in production volumes in Tanzania driven by 

factory outages.  
  
 Exhibit 1: FCF – As per International Releases USD (m) 

 

 
 Sources: ACF Estimates; Company reports (International Release) and Group Finance guidance.  

  
 Exhibit 2: FCF – Attributable Contribution to Group USD (m) 

 

 
 Sources: ACF Estimates; Company reports (International Release) and Group Finance guidance. *Attributable % used 

as per CIEL Group Finance guidance for period, applied to all periods of same year for comparability. **Attributable % 

used as per CIEL Group Finance guidance for period, applied to all periods of same year for comparability. 

  
 Exhibit 3: FCF – Attributable Contribution to Group % 

 

 
 Sources: ACF Estimates; Company reports (International Release) and Group Finance guidance.  

  

FCF (International  Releases) USD (m) 1H23A 1H24A 3Q23A 3Q24A 9M23A 9M24A

Hotels  & Resorts 18.4 17.7 15.8 10.2 34.2 27.9

Texti le 5.2 19.2 13.4 -0.3 18.6 18.9

Finance 18.4 14.8 6.1 9.5 24.5 24.3

Healthcare 1.1 -3.4 4 4.7 5.1 1.3

Properties -4.3 -4.4 3.1 15.3 -1.2 10.9

FCF CIEL Limited -3.1 -2.8 0.2 0.6 -2.9 -2.2

Total 35.7 41.1 42.6 40 78.3 81.1

FCF attrib. to Grp on % holding USD (m) 1H23A 1H24A 3Q23A 3Q24A 9M23A 9M24A *9M23A **9M24A

Hotels  & Resorts 9.2 8.5 7.9 4.9 17.1 13.4 48.80% 48.09%

Texti le 5.2 19.2 13.4 -0.3 18.6 18.9 100.00% 100.00%

Finance 5.3 6.0 1.8 3.8 7.1 9.8 39.51% 40.23%

Healthcare 0.6 -1.8 2.2 2.5 2.8 0.7 55.93% 53.85%

Properties -3.6 -3.3 2.6 11.3 -1.0 8.1 66.67% 73.97%

FCF CIEL Limited -2.2 -2.7 0.1 0.6 -2.0 -2.1 70.00% 96.77%

FCF to CIEL Grp 14.6 25.9 28.0 22.9 42.6 48.7

% FCF attrib., contribution to Grp 1H23A 1H24A 3Q23A 3Q24A 9M23A 9M24A Average Median

Hotels  & Resorts 63.3% 32.9% 28.3% 21.5% 40.3% 27.5% 35.6% 30.6%

Texti le 35.7% 74.2% 47.9% -1.3% 43.7% 38.8% 39.8% 41.2%

Finance 36.6% 23.0% 6.3% 16.7% 16.7% 20.1% 19.9% 18.4%

Healthcare 4.1% -7.1% 7.7% 11.1% 6.5% 1.4% 3.9% 5.3%

Properties -24.8% -12.6% 9.3% 49.5% -2.4% 16.5% 5.9% 3.5%

FCF CIEL Limited -14.9% -10.5% 0.5% 2.5% -4.8% -4.4% -5.2% -4.6%

Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
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 Exhibit 4: FCF Attributable / EBITDA Conversion Rate % 

 

 
 Sources: ACF Estimates; Company reports (International Release) and Group Finance guidance. 

  
 Exhibit 5: FCF Margin (M%) Average & Median by Cluster & Group 

 

 
 Sources: ACF Estimates; Company reports (International Release) and Group Finance guidance. 

  
 Exhibit 6: EAT (PAT) -Earnings or Profit After Tax) USD 

 

 
 Sources: ACF Estimates; Company reports (International Release) and Group Finance guidance. 

  

  

FCF / EBTIDA Convers ion % 1H23A 1H24A 3Q23A 3Q24A 9M23A 9M24A Average Median

Hotels  & Resorts 65.9% 53.6% 96.9% 64.2% 77.4% 57.1% 69.2% 65.1%

Texti le 24.2% 111.6% 128.8% -3.9% 58.3% 76.2% 65.9% 67.3%

Finance 123.5% 63.0% 59.8% 81.9% 97.6% 69.2% 82.5% 75.6%

Healthcare 12.2% -34.3% 87.0% 94.0% 37.5% 8.7% 34.2% 24.9%

Properties -1433.3% -48.4% -3100.0% -2550.0% -600.0% 128.2% NM NM

FCF M% Clusters  (International  Relases) 1H23A 1H24A 3Q23A 3Q24A 9M23A 9M24A Average Median

Hotels  & Resorts 19.7% 17.5% 33.7% 20.1% 24.4% 18.4% 22.3% 19.9%

Texti le 2.4% 10.6% 14.5% -0.4% 6.1% 7.4% 6.8% 6.7%

Finance 32.8% 23.9% 21.3% 31.3% 28.9% 26.3% 27.4% 27.6%

Healthcare 2.6% -6.7% 17.4% 17.7% 7.8% 1.7% 6.7% 5.2%

Properties NM NM NM NM NM NM NM NM

Average 14.4% 11.3% 21.7% 17.1% 16.8% 13.4% 15.8% 14.9%

Median 11.1% 14.0% 19.3% 18.9% 16.1% 12.9% 14.5% 13.3%

Grp Revs  (International  Releases) USD (m) 409.7 398.1 192.2 182.5 601.9 580.6

FCF attrib. estimmated to Grp 14.6 25.9 28.0 22.9 42.6 48.7

FCF attrib. estimated M% to Grp 3.6% 6.5% 14.6% 12.5% 7.1% 8.4% 8.8% 7.7%

EAT US$ (Earnings  or Profi t After Tax (PAT)) 1H23A 1H24A 3Q23A 3Q24A 9M23A 9M24A

Hotels  & Resorts 15.8 21.5 9.1 9.7 24.9 31.2

Texti le 12.5 7.3 4.3 3.5 16.8 10.8

Finance 11.9 17.5 4.2 9 16.1 26.5

Healthcare 3.6 4 2.3 1.2 5.9 5.2

Properties -0.7 7.7 -0.2 -0.4 -0.9 7.3
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 The exhibit below shows the 2-period moving average trend for EAT (PAT in the CIEL 
international releases) which shows an attractive upward trend for PAT.  
 

 Exhibit 7: Moving Average EAT (PAT) USD 

 

 
 Sources: ACF Estimates; Company reports (International Release) and Group Finance guidance. 

  
 The exhibits below show FCF / EBITDA conversion rates with a 2 period moving average 

excluding the property cluster. In the exhibit to the right we present the property 

cluster FCF / EBITDA conversion rate so investors can see the necessity of our approach  

by looking at the left hand side scales for both charts. Property development is 

necessarily much more cyclical than CIEL’s other clusters and is characterised by long 

cycles of development before projects deliver returns on investment, capital and free 

cash flow. The charts show broadly that the conversion rate for attributable FCF/ 

EBITDA is declining whereas the PAT moving average is clearly improving. 

 
 Exhibit 8: Moving Average Attributable FCF / EBITDA Conversion % 

 

  
 Sources: ACF Estimates; Company reports (International Release) and Group Finance guidance. 
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Financial Projections - Group 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
Source: ACF Equity Research Estimates; Companies reports. 

  

P&L MUR (m) 2022A 2023A 2024E 2025E 2026E
Revs 28,525 35,409 36,409 39,884 42,532
gr% 24.13% 2.83% 9.54% 6.64%
Total  Expenses 23,255 28,324 30,204 32,694 34,516
EBITDA 5,269 7,084 6,205 7,190 8,016
% Revs 18.47% 20.01% 17.04% 18.03% 18.85%
EBITDA adj. 5,271 7,184 6,205 7,190 8,016
% Revs 18.48% 20.29% 17.04% 18.03% 18.85%
EBIT 3,879 5,691 4,591 5,438 6,160
EBT 3,170 5,130 4,007 4,882 5,617
% Revs 11.11% 14.49% 11.01% 12.24% 13.21%
ETR 17.18% 16.15% 14.33% 14.46% 14.46%
NI attrib. 1,300 2,653 2,135 2,661 3,089
% Revs 4.56% 7.49% 5.87% 6.67% 7.26%
Di luted Grp EPS (p) 1.39 2.55 2.03 2.47 2.85
Bas ic EPS (p) attrib. 0.77 1.57 1.27 1.58 1.83
Di luted EPS (p) attrib. 0.77 1.57 1.27 1.58 1.83

Balance Sheet MUR (m) 2022A 2023A 2024E 2025E 2026E
PP&E 25,495 27,936 28,344 28,168 27,585
Total Fixed Assets 56,434 59,477 61,375 62,412 63,007
Current assets 29,035 26,872 27,861 29,700 31,371
Cash 12,702 11,709 12,289 14,371 17,433
Total Current Assets 41,737 38,581 40,149 44,071 48,803
Total Assets 98,171 98,058 101,525 106,483 111,810
Creditors  (Cust Depos its ) 32,820 31,691 31,691 31,691 31,691
Liabs  held for sa le 3,435.5 3,435.5 3,435.5 3,435.5 3,435.5
Other l iabi l i ties 6,194 6,451 6,451 6,451 6,451
Long Term Debt 10,076 10,196 10,196 10,196 10,196
Total Liabilities 71,788 68,012 68,318 69,380 70,190
Net Assets 26,383 30,047 33,207 37,103 41,621
Share Capita l 5,141 5,141 5,141 5,141 5,141
Accum. Profi t/(loss ) 4,294 6,229 9,662 13,838 18,642
Total Equity 26,383 30,047 33,207 37,103 41,621
Total Equity & Liabilities 98,171 98,058 101,525 106,483 111,810
Bas ic NAVPS 10.50 12.38 14.25 16.56 19.24
Di luted NAVPS 10.50 12.38 14.25 16.56 19.24
% LTV ALSP adj. 50.6% 48.6% 53.8% 27.4% 21.2%
Cash Flow MUR (m) 2022A 2023A 2024E 2025E 2026E
Profi t/(loss ) 2,626 4,302 3,433 4,176 4,805
Net CFO 3,976 6,936 4,947 5,707 6,343
Capex -1,176 -1,948 -2,022 -1,576 -1,273
Cash Taxes 545 828 574 706 812
WCap change -729 -408 -683 -777 -861
C&CE 12,702 11,709 12,289 14,371 17,433
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Check the Independence of Research 
 

 As a result of MiFID II and the unbundling of commissions in the UK and Europe and various comparable 

unbundling legislation originating in the US, over time, the payment models for research have changed. This 

also means that nano to mid-cap and even some larger cap companies can no longer obtain research via 

their broker or investment banking relationship as it is no longer commercially viable to do so.  

 

Investment (equity) research has always been a business and, as such, has always been paid for. Over its 

evolution since the 1920s investment research has been paid for using a variety of models. Since the 1950s 

investment research has been paid for after production and publication either via trading commissions, 

transaction fees (money raising, IPO, M&A etc.), via stock payments, opaque retainer structures or cross 

subsidization - investment research paid for in these ways is subject to opaque high levels of bias and is 

recognized as such and now legislated against by US, UK and EU regulators.  

 

We recommend readers in any market or geography request the following checks are carried out and 

answered as indicated below in order to obtain investment research that is as independent and with as few 

biases as possible: 

 
 

 

Is the research MIFID II compliant 
 

YES  

 
 

Is the research provided by a broker and paid for after it has been produced. 
 

NO  

 
 

Is the research potentially cross subsidized by other investment banking services.  
 

NO  

 
 

Is the research potentially or actually paid for in shares or other financial instruments. 
 

NO  

 
 

Has the research been paid for in advance of production via cleared funds. 
 

YES  

  

 I, Christopher Nicholson, hereby confirm that ACF Equity Research Ltd.’s investment research products 

conform to the above five [5] checks.  

 

 
 Christopher Nicholson 

Managing Director 

Head of Research 

ACF Equity Research Ltd 

 
 To make an exception to the above principles for one client would be to damage our research brand and 

the investment all other clients past, present and future have or will make in our independent research 

services. 
 
  



 Ciel Limited 9M24A Post Results Wednesday, 05 June 2024 

 

Page 10 of 12                        ACF Equity Research Ltd (FRN 607274) is an AR of City & Merchant Ltd (FRN 154182) which is authorised and regulated by the Financial Conduct Authority. 

 

  

Disclosures & Legal Statements 
 

 Important Research Disclosures 

Christopher Nicholson (Head of Research) certifies that (1) the views expressed in this report accurately 
reflect our personal views about all of the subject companies and securities and (2) no part of our 
compensation was, is, or will be directly or indirectly related to the specific recommendations or views 
expressed in this report. 

The analyst(s) responsible for preparing this report received compensation on the basis of a fixed fee paid 
in advance and is not in any way contingent upon positive opinions and conclusions in its research report. 
ACF Equity Research does not engage in investment banking, which would create a conflict of interest. 

ACF Equity Research's policy is to update research reports as it deems appropriate, based on developments 
with the subject company, the sector, or the market that may have a material impact on the research views 
or opinions stated herein. 

ACF Equity Research's policy is only to publish investment research that is impartial, independent, clear, 
fair, and not misleading. 

Conflicts of Interest 

ACF Equity Research does at its sole discretion engage in the business of investment research production 
and related services such as capital markets general and specific advice for which it receives a fixed fee 
payable in advance with companies that are the subject of its research reports and where this is the case it 
is clearly stated at the bottom of the first page of the report that the company that is the subject of the 
report is a client of ACF Equity Research. Although ACF Equity Research does not permit these factors to 
compromise its objectivity investors should proceed on the basis that such financial relationships may 
create a conflict of interest that could affect the objectivity of this report.  

This report is not intended to provide personal investment advice. The opinions herein do not consider 
indi iduals’ circumstances, objecti es, needs, or goals, and therefore are not recommendations of any 
securities, financial instruments, or investment strategies. The reader of this report must make its, his, or 
her own independent decisions regarding any securities or financial instruments mentioned herein.  

 This report is not in any sense an offer or solicitation for the purchase or sale of a security or financial 
instrument. The statements herein have been taken from sources we believe to be reliable, but such 
statements are made without any representation as to accuracy or completeness or otherwise, except with 
respect to any disclosures relative to ACF Equity Research or its research analysts. Opinions expressed are 
our own unless otherwise stated and are subject to change without notice. 

In the United Kingdom (UK) ACF Equity Research is regulated by the Financial Conduct Authority (FCA). In 
the US neither ACF Equity Research nor its analyst(s) are a FINRA registered broker-dealer or investment 
adviser and ACF Equity Research does not provide investment banking services. 

This report belongs to ACF Equity Research and is not attributable to the company featured in its report and 
is based solely on publicly available information about the company featured in the report. 
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INDEPENDENCE & DISTRIBUTION 

ACF Equity Research Ltd is a provider of issuer-pays research with a clearly defined independent ethic. ACF produces 

accurate, clear, focused research aimed at a professional investment audience. ACF has excellent distribution capabilities 

and always aims to provide access without restriction to the widest professional audience.  ACF offers a range of additional 

services to support its clients. 

DISCLAIMER 

This communication is for informational purposes only. It is not intended as an offer or solicitation for the purchase or 

sale of any financial instrument or as an official confirmation of any transaction. [The opinions expressed in this report 

herein do not take into account individual investor circumstances, objectives, or needs and are not intended as 

recommendations of particular securities, financial instruments or strategies to particular clients. The recipient of this 

report must make its own independent decisions regarding any securities or financial instruments mentioned herein.] ACF 

Equity Research Ltd has based this document on information obtained from sources it believes to be reliable, but which it 

has not independently verified. Neither ACF Equity Research Ltd. nor any of its directors, officers, employees or agents 

shall have any liability, however arising, for any error, inaccuracy or incompleteness of fact or opinion in this research 

report or lack of care in this research report’s preparation or publication, or any losses or damages which may arise from 

the use of this research report.  All market prices, data and other information are not warranted as to completeness or 

accuracy and are subject to change without notice. [Past performance is not necessarily a guide to future performance 

and no representation or warranty, express or implied, is made by ACF Equity Research Ltd. with respect to future 

performance. Any recommendation or opinion contained in this research report may become outdated as a consequence 

of changes in the environment in which the issuer of the securities under analysis operates, in addition to changes in the 

estimates and forecasts, assumptions and valuation methodology used herein.] 

IMPORTANT DISCLOSURES FOR U.S. INVESTORS 

This research report was prepared by ACF Equity Research Ltd., a company authorized to engage in securities activities in 

the United Kingdom. ACF Equity Research Ltd. is not a registered broker-dealer in the United States and, therefore, is not 

subject to U.S. rules regarding the preparation of research reports and the independence of research analysts. This 

research report is provided for distribution to “major U.S. institutional investors” in reliance on the exemption from 

registration provided by Rule 15a-6 of the U.S. Securities Exchange Act of 1934, as amended. Any U.S. recipient of this 

research report wishing to effect any transaction to buy or sell securities or related financial instruments based on the 

information provided in this research report should do so only through, a registered broker-dealer in the United States. 

The analyst who prepared this research report is not registered or qualified with the Financial Industry Regulatory 

Authority (“FINRA”) and may not be associated with a U.S. broker dealer and as such, would not be subject to applicable 

restrictions under FINRA Rules on communications with a subject company, public appearances and trading securities held 

by a research analyst account. 

[Investing in any non-U.S. securities or related financial instruments (including ADRs) discussed in this research report may 

present certain risks. The securities of non-U.S. issuers may not be registered with, or be subject to the regulations of, the 

U.S. Securities and Exchange Commission. Information on such non-U.S. securities or related financial instruments may 

be limited. Foreign companies may not be subject to audit and reporting standards and regulatory requirements 

comparable to those in effect within the United States.] 

LEGAL NOTICE 

This report is for authorized use by the intended recipient(s) only. It may contain proprietary material, confidential 

information and/or be subject to legal privilege. No part of the content of this research report may be copied, forwarded 

or duplicated in any form or by any means without the prior consent of ACF Equity Research Ltd. and ACF Equity Research 

Ltd. accepts no liability whatsoever for the actions of third parties in this respect.  
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IMPORTANT ADDITIONAL DISCLOSURES FOR U.K. INVESTORS 

The information in this report has been prepared by ACF Equity Research Ltd (ACF). The research is published for 

information purposes only. It is not intended as an offer or solicitation for the purchase or sale of any securities or any 

financial instruments.  

ACF has based this document on information obtained from sources it believes to be reliable but which it has not 

independently verified. All market prices, data and other information are not warranted as to completeness or accuracy 

and are subject to change without notice. Any comments or statements made herein do not necessarily reflect those of 

ACF Equity Research Limited.  The material should not be regarded by recipients as a substitute for the exercise of their 

own judgment. Past performance does not guarantee future performance.  

The analyst(s) responsible for covering the securities in this report receive compensation based upon, among other factors, 

the overall profitability of ACF which may, from time to time, solicit business from any of the companies referred to in this 

report.  The analyst(s) responsible for covering securities in this report may not hold a position in any or related securities 

in this report in ACF’s sector universe on in any other sector in which ACF carries out research.  The company does not 

hold any position in the securities mentioned in this report. 

This research report and its contents are intended for professional investors and not for retail investors.  A marketing 

communication under FCA Rules, this document has not been prepared in accordance with the legal requirements 

designed to promote the independence of investment research and is not subject to any prohibition on dealing ahead of 

the dissemination of the investment research. ACF Equity Research Limited is authorised and regulated by the Financial 

Conduct Authority.  However the contents of this research report are produced as if ACF Equity Research Limited is 

unregulated and consequently this report does not contain investment recommendations or ratings. 

ACF, its directors, employees and agents accept no liability whatsoever for any loss or damage of any kind arising out of 

the use of all or part of these materials. The information in this report is provided with the understanding that ACF is not 

acting in a fiduciary capacity. Certain laws and regulations impose liabilities which cannot be disclaimed. This disclaimer 

shall in no way constitute a waiver or limitation of any rights a person may have under such laws and/or regulations. 

Copyright © 2023 ACF Equity Research all rights reserved. Additional information is available upon request. 

Copyright 2023 ACF Equity Research Ltd. All rights reserved. 
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