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Introduction
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UNIQA is well-positioned for its ongoing restructuring 
and growth plan

√ Robust core business in FY 2011 but result significantly impacted 
by adverse market conditions (Greek write-downs) and 
restructuring costs

√ Material improvement during 2012 expected as a result of 
mitigating actions (de-risking) and continued focus on internal 
capital generation

√ Launch of capital increase in 2012 to capture short-term  growth 
opportunities in CEE

√ Preparation for Re-IPO in 2013 has been started

√ Contribution in kind of 36.6% stake in UNIQA 
Personenversicherung of Austria Verein and Collegialität 

√ Set-up of new streamlined group structure (including buy-out of 
EBRD minorities in CEE)
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Financial snapshot
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€m 2011 2010 %

Gross written premiums(a) 5,983 6,224 (3.9)%

(Recurring) gross written premiums(a) 5,381 5,141 4.7%

Investment result 227 872 (74.0)%

Earnings before tax (326) 142 n/m

Earnings before tax (adjusted)(b) 158 142 11.6%

Net profit after minorities (246) 42 n/m

Combined ratio (net) (%) 105.1% 105.4% (0.3)ppt

Shareholders’ equity (incl minority interest) 1,096 1,521 (28.0)%

Return on Equity after tax (%) n/m 3.6% n/m

(a) Including savings position of premiums from unit- and index-linked life insurance
(b) See page 16
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UNIQA 2.0:  Strategic framework 
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√ Our goal is to double our number of clients from 7.5m in 2010 to 15m by 2020 

√ In 2011 we already gained more than 600,000 new clients increasing our number of clients to 8.1m
Clients

√ Concentration on core business and core markets Austria and CEEBusiness 
focus

√ Restructuring of Austrian business (increase of operating profitability), bancassurance productivity and 
risk/return profile

√ Optimisation of CEE platform to fully capture long-term growth trends

Priority 
programs in 

Austria
and CEE

√ Goal to improve earnings potential by up to €400m by 2015Earnings
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146 158

Up to 550 

(326)

2009 2010 2011 2015
(ambition)

Up to €400m
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UNIQA 2.0:  Priority programs
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• Significant profitability increase with restructuring 
of new operating model for UNIQA Austria

• Strengthening of regional distribution
Restructuring of 
UNIQA Austria

1

• Re-positioning of bancassurance in Austria

• Further intensification of bancassurance with 
Raiffeisen to fully capture client needs

Productivity of 
bancassurance 

Austria

2

• Strong profitable organic growth in CEE and increase 
of business volumes through expansion of 
bancassurance with Raiffeisen Bank International

• Target for 2020: 50% of GWP and 
30-40% profit before tax in CEE

• Profitable long-term bancassurance agreement in Italy

Focus on 
CEE

3

• Optimisation of re-insurance

• Refinement of risk management and 
value-driven group management against the 
background of Solvency II

Risk/return
profile

4

(a) See page 16

Development of pre-tax profit (€m)

One-offs(a)
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UNIQA 2.0:  Corporate measures
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√ Strengthen balance sheet structure to capture short-term opportunities (buy-out EBRD(a), M&A) and finance 
organic growth

√ Up to €500m rights issue fully backed by core shareholders Raiffeisen Zentralbank (RZB) and Austria Privatstiftung

Rights issue 2012

√ Clear and less complex corporate structure as basis for UNIQA 2.0 success – subject to regulatory approval

√ Contribution in kind of 36.6% stake in UNIQA Personenversicherung of Austria Privatstiftung and Collegialität 

√ Set-up of new streamlined group structure (including buy-out of minorities in CEE)

√ Creation of UNIQA Austria resulting in clear corporate structure

Simplified
corporate structure

√ Funding of mid- to long-term growth and position for upcoming consolidation in core markets

√ Significant public offering envisaged for 2013 (depending on market environment)

√ Leading to substantial free float in UNIQA

“Re-IPO” 2013

(a) European Bank for Reconstruction and Development
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Simplified group structure* 
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Current structure Target structure(c)

100%

63.4%(a)

100%
49%

100%

UNIQA
International

UNIQA
Versicherungen AG

51%

UNIQA
Sachversicherung

UNIQA
Personenversicherung

Raiffeisen
Versicherung

Finance Life

Call Direct
Versicherung

UNIQA
Versicherungen AG

Raiffeisen 
Versicherung

100%

UNIQA Österreich(a)

√ Personenversicherung

√ Sachversicherung

√ Call Direct Versicherung

100%
UNIQA

International

100%(b)

Finance 
Life

50%

50%

(a) 36.6% Austria Privatstiftung and Collegialität Versicherung auf Gegenseitigkeit (a) Former UNIQA Personenversicherung
(b) 25% via Raiffeisen Versicherung AG
(c) Final branding of entities still in progress

Salzburger Landes-
Versicherung

100%

Salzburger Landes-
Versicherung

100%

* subject to regulatory approval
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Milestones of implementation of corporate measures
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Roadmap for new 
strategy approved



Launch of 
rights issue

Closing of 
rights issue

Closing of 
contribution in kind 

of UNIQA 
Personen-

versicherung

Summer 2012 Autumn 2012

Launch 
Re-IPO

2013

Finalisation of new 
corporate structure

Execution of UNIQA 2.0 priority programs
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Premium growth:  business segments
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• P&C premiums grew successfully, increasing 4.8% to €2,714m

• Health premiums grew by 3.6% to € 1,005m, surpassing €1bn for 
the first time

• Life total premiums fell by 15.0% to €2,264m, due primarily to the 
decreases in single premiums in Austria, Poland and Italy

─ Single premiums fell 44.5% to €602m. Classic single premiums 
fell 34.6% to €432m, whilst unit-linked single premiums fell 
59.1% to €178m

─ Recurring premiums were however up 5.2% to €1,662m

Recurring premiums: €5,381m (+4.7%)

Note:   Premiums written incl. the savings portion of premiums from unit- and index-linked life insurance

Premiums by business segment (€m)
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Premium growth:  regions
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• Austria total premiums down 3.7% to €3,685m

─ Recurring premiums up 2.9% to €3,546m
─ Single premiums down 63.3% to €140m due to the extension of 

the minimum holding period to benefit from tax advantages

• CEE overall premiums sank 4.2% to €1,240m

─ Recurring premiums very positive, up 7.7% to €1,096m
─ Single premiums down 47.7% to €145m, especially down in 

Poland

─ CE recurring premiums up 6.4% to €738m
─ EE recurring premiums down 1.9% to €151 million
─ SEE recurring premiums pleasing growth up 13.6% to €183m
─ RU premiums saw the strongest growth, up 179.5% to €24m

• WE total premiums sank 4.0% to  €1,057m, primarily due to 
deterioration in life in Italy and Liechtenstein

─ Recurring premiums very positive, up 9.5% to €740m
─ Single premiums down 25.5% to €317m due to deterioration in 

the Italian business

Recurring premiums by region (€m)

Note:   Premiums written incl. the savings portion of premiums from unit- and index-linked life insurance; 
CE = Central Europe, EE = Eastern Europe, SEE = Southeastern Europe, WE = Western Europe

CEE:  1,096
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Operating expenses

27/04/2012 07:55 12dld0274_Client Pitchbook_New.pptx

• Expenses rose by 14.9% to €1,549m due to one-time restructuring costs incurred as part of the UNIQA's strategic repositioning
─ Acquisition expenses up 8.1% to €1,012m
─ Other operating expenses (net of reinsurance) increased 30.3% to €537m (€406m excluding restructuring costs)

• Cost ratio (net of reinsurance) rose +4.5ppt to 27.1%. Excluding one-time restructuring costs, the cost ratio was 24.8%

Operating expenses (€m) Cost ratio

+8.1%

+30.3%

Restructuring

Restructuring

+4.5ppt



69.3% 71.6%
66.1% 68.1%

32.5%
33.8%

35.6%
37.0%

101.8%
105.4%

101.7%
105.1%

100%

2010 gross 2010 net 2011 gross 2011 net

Loss ratio Cost ratio

• Gross loss ratio (before reinsurance) improved by 3.2ppt, falling to 
66.1%, helped by the good development of claims and no major 
natural disasters. Net ratio after reinsurance improved by 3.5ppt, 
falling to 68.1%

• Gross cost ratio deteriorated by 3.1ppt to 35.6%, impacted by 
restructuring costs. Net cost ratio deteriorated by 3.2ppt, rising to 
37.0%

• Gross combined ratio (before reinsurance) decreased by 0.3ppt to 
105.1% due to the improved claims development. Net ratio 
improved by 0.1ppt to 101.7%. Excluding restructuring costs, the 
net combined ratio was 101.0%
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Combined ratio (P&C)

27/04/2012 07:55 12dld0274_Client Pitchbook_New.pptx

(0.3)ppt



Provisions for employee benefits

Expansion of pension scheme

Other restructuring costs including consulting costs, IT and other 
employee costs

Impairments on participations/holdings and real estate

Write-down on Greek government bonds

Positive effect from change in re-insurance strategy
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Several one-time items affected the results in 2011
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Personal costs (75)

Pension scheme (30)

Other restructuring costs (26)

Impairments (45)

Write-down Greek bonds (348)

Extraordinary income +40

Total (484)

1

2

3

4

5

Restructuring 
costs: 

€(131)m

6

1

2

3

4

5

6



83%

17%

Total: €24.8bn

82%

18%

Total: €24.6bn

250 207 215 200 175
103

(131)

80

1Q 
2010

2Q 
2010

3Q 
2010

4Q 
2010

1Q 
2011

2Q 
2011

3Q 
2011

4Q 
2011

Investment revenues (€m)  

Note:    Excluding unit-linked

Investment breakdown

2010 2011

Total 2010: €872m

Total 2011: €227m
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Investment activity
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• Investment income significantly impacted by adverse market 
conditions and developments in Greece

─ Largest share of write-downs in Q3 
─ Q2 and Q4 less impacted but still below 'normal‘ levels 

compared to Q1

• Severe falls in equity prices in August 2011 with additional impact 
on Q3 result

• Slight increase of unit-linked financial assets in investment 
portfolio compared to 2010

Main portfolio financial assets Unit-linked financial assets 
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4.2% Participations
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Investment allocation
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By product By rating

Note:  Excluding unit-linked

Total 2010:  €20bn

Total 2011: €20bn

Note:  Excluding unit-linked
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(42)

(246)

(25) (57)
1,096

Equity 2010 Direct revaluation 
in equity

Revaluation reserves Total profit Minority interests Dividends to 
shareholders

Equity 2011
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Equity position (including minority interest)

27/04/2012 07:55 12dld0274_Client Pitchbook_New.pptx(1) FX, at-equity, actuarial gains/losses, employee benefits

(1)

€(345)m

In €m €(426)m
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Trends in 2012
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√ Significant expansion of sales force in CEE in 2012 Clients

√ Signing of sale of Mannheimer Gruppe

√ Tender process for sale of hotel group started

Business 
focus

√ UNIQA Austria: Restructuring process on track

√ Raiffeisen Versicherung: Project well on track

√ CEE: Buyout of EBRD minorities

√ Risk: Continued reduction of PIIGS portfolio

Priority 
programs

√ Generation of earnings potential of up to €400m by 2015 on trackEarnings



Summary – Andreas Brandstetter

Section 4



22

Investment highlights
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Attractive combination of:

√ Short-term restructuring play
√ Mid-to long-term CEE growth story

• Leading position in Austria

• Strong upside from ongoing restructuring in Austria

• Wide footprint across CEE with strong growth outlook

• Preferred bancassurance partnership 
with Raiffeisen

• Powerful brands in Austria and CEE



Your questions – Q&A

Section 5
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Income statement
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€m 2011 2010 %

Premiums written (retained) 5,144 5,177 (1)%

Premiums earned (retained) 5,105 5,139 (1)%

Income from fees and commissions 32 14 129%

Net investment income 227 872 (74)%

Other income 92 116 (21)%

Total income 5,456 6,141 (11)%

Insurance benefits (3,992) (4,458) (10)%

Operating expenses (1,580) (1,362) 16%

Other expenses (148) (126) 17%

Amortisation of goodwill (24) (15) 60%

Total expenses (5,744) (5,961) (4)%

Operating profit (288) 180 nm

Financing costs (32) (31) nm

Extraordinary tax financial sector (Hungary) (5) (7) nm

Profit on ordinary activities (326) 142 nm

Taxes 82 (51) nm

Net profit (244) 91 nm

of which consolidated profit (246) 42 nm

of which minority interests 2 49 nm
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Balance sheet
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Assets
€m 2011 2010 %

Tangible assets 384 407 (6)%

Land and buildings held as financial investments 1,567 1,465 7%

Intangible assets 1,500 1,522 (1)%

Shares in associated companies 530 546 (3)%

Investments 17,172 17,773 (3)%

Investments held on account and at risk of life insurance 
policyholders 4,396 4,193 5%

Share of reinsurance in technical provisions 684 714 (4)%

Share of reinsurance in technical provisions held on account and at 
risk of life insurance policyholders 406 397 2%

Receivables including receivables under insurance business 988 1,005 (2)%

Receivables from income tax 51 46 11%

Deferred tax assets 206 103 100%

Liquid funds 683 533 28%

Total assets 28,568 28,704 (0)%

Liabilities
€m 2011 2010 %

Total equity 1,096 1,521 (28)%

Subordinated liabilities 575 575 -

Technical provisions 19,888 19,738 1%

Technical provisions for life insurance policies held on account and 
at risk of life insurance policyholders 4,318 4,143 4%

Financial liabilities 74 52 42%

Other provisions 788 733 8%

Payables and other liabilities 1,518 1,579 (4)%

Liabilities from income tax 19 56 (66)%

Deferred tax liabilities 292 307 (5)%

Total equity and liabilities 28,568 28,704 (0)%
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Gross written premiums
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Premiums earned (retained), unconsolidated (€m)
2011 2010 %

1. P&C business, premiums earned (retained) 2,554 2,447 4.4%

UNIQA Austria 682 692 (0.6)%

Raiffeisen Versicherung 68 64 7.0%

International 746 696 7.2%

2. Health business, premiums earned (retained) 998 966 3.3%

UNIQA Austria 813 791 2.8%

Raiffeisen Versicherung 0 0 n/m

International 183 175 4.9%

3. Life business, premiums earned (retained) 1,556 1,741 (10.6)%

UNIQA Austria 478 491 (2.5)%

Raiffeisen Versicherung 431 455 (5.3)%

International 615 769 (20.1)%

Note:  Total including Austria Holding and UNIQA RE



Claims (retained), unconsolidated (€m)
2011 2010 %

1. P&C claims 1,735 1,751 (0.9)%

UNIQA Austria 462 471 (2.1)%

Raiffeisen Versicherung 43 49 (12.6)%

International 504 493 2.2%

2. P&C claims ratios 67.9% 71.6% (3.6)ppt

UNIQA Austria 67.1% 68.1% (1.0)ppt

Raiffeisen Versicherung 63.0% 77.1% (14.1)ppt

International 67.6% 70.8% (3.3)ppt

28

Claims
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Note:  Total including Austria Holding and UNIQA RE
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P&L regions
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Premiums earned 
(retained)

Claims / 
insurance benefits Operating expenses

Profit on ordinary
activities

€m 2011 2010 % 2011 2010 % 2011 2010 % 2011 2010 %

Austria 3,039 3,063 (0.8)% (2,438) (2,749) (11.3)% (930) (777) 19.8% (266) 217 n/m

WE 1,333 1,274 4.6% (1,070) (1,098) (2.6)% (393) (358) 9.6% (9) (31) (71.0)%
CE

Poland 237 354 (33.1)% (186) (336) (44.6)% (85) (75) 14.1% 2 (19) n/m

Hungary 66 74 (10.8)% (27) (37) (26.8)% (63) (61) 4.0% (6) (10) (40.0)%

Czech Republic 122 108 13.0% (73) (67) 10.1% (66) (60) 10.8% 5 9 (44.4)%

Slovakia 52 53 (1.9)% (29) (30) (2.0)% (34) (34) 2.1% 8 7 14.3%
EE

Ukraine 42 38 10.5% (20) (19) 5.1% (28) (24) 17.8% (1) (1) -

Romania 57 59 (3.4)% (48) (56) (13.4)% (36) (35) 1.8% (27) (22) 22.7%
SEE

Bulgaria 33 27 22.2% (22) (13) 75.0% (21) (19) 13.4% (3) 2 n/m

Serbia 29 27 7.4% (19) (16) 13.4% (17) (15) 14.4% (3) 1 n/m

Croatia 20 22 (9.1)% (16) (19) (18.4)% (13) (13) (1.3)% (0) (1) n/m

Bosnia 17 15 13.3% (11) (9) 15.6% (8) (7) 18.6% 0 0 n/m

Albania 16 14 14.3% (8) (7) 23.4% (8) (7) 16.7% 1 3 (66.7)%

Kosovo 7 6 16.7% (3) (3) 27.2% (4) (3) 20.8% 0 0 n/m

Macedonia 6 6 - (3) (3) (12.7)% (4) (3) 49.4% 0 0 n/m

Montenegro 6 4 50.0% (3) (1) 108.6% (4) (4) 8.7% (1) (1) -

Russia 26 12 116.7% (14) (7) 118.4% (16) (8) 88.8% (2) (3) (33.3)%

Others - - - - - - (0) 0 (108.8)% (0) (0) n/m

Consolidation (3) (16) (81.3)% (1) 11 (114.0)% 150 139 8.2% (23) (9) 155.6%

Total 5,105 5,139 (0.7)% (3,992) (4,458) (10.5)% (1,580) (1,362) (16.0)% (326) 142 n/m
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Product lines
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Premiums earned (retained) Claims/Insurance benefits Operating expenses Profit on ordinary activities

€m 2011 2010 % 2011 2010 % 2011 2010 % 2011 2010 %

P&C 2,554 2,447 4.4% (1,735) (1,751) (0.9)% (958) (834) 14.8% (146) (39) n/m

Health 998 966 3.3% (854) (839) 1.7% (163) (141) 14.9% (15) 113 n/m

Life 1,551 1,741 (10.9)% (1,397) (1,878) (25.6)% (462) (392) 18.0% (173) 76 n/m

Consolidation 2 (16) n/m (7) 11 n/m 2 5 (56.8)% 8 (8) n/m

Total 5,105 5,139 (0.6)% (3,992) (4,458) (10.5)% (1,580) (1,362) 16.0% (326) 142 n/m
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FX rates
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Conversion rates to €

Region 31-Dec-2011 31-Dec-2010

Swiss franc CHF 1.2156 1.2504

Czech koruna CZK 25.7870 25.0610

Hungarian forint HUF 314.5800 277.9500

Croatian kuna HRK 7.5370 7.3830

Polish zloty PLN 4.4580 3.9750

Bosnia-Herzegovina convertible mark BAM 1.5558 1.9592

Romanian leu RON 4.3233 4.2620

Bulgarian lev BGN 1.9558 1.9558

Ukrania hryvnia UAH 10.3708 10.4950

Serbian dinar RSD 107.0795 106.1300

Russian ruble RUB 41.7650 40.8200

Albanian lek ALL 138.5500 139.1900

Macedonian denar MKD 61.7613 62.6973



13.89 12.89
10.35

1-12 / 2009 1-12 / 2010 1-12 / 2011

0.40 0.40

0.00
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32

Shareholder information and contacts
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General information Contact details

Dividend per share (in €)

• Listed since 1999 on the Vienna Stock Exchange

• 142.9m common shares

• ISIN:  AT0000821103

UNIQA Group 

Investor Relations

Stefan Glinz

Address: Untere Donaustrasse 21, 1020 Wien

Tel.: (+43) 1 21175-3773

Fax.: (+43) 1 21175-793773

Email: investor.relations@uniqa.at

Payout ratio

221.5% 0%122.5%

NAV per share



This presentation (the "Presentation") is an advertisement and not a prospectus and investors shout not purchase or subscribe for any securities referred to in this presentation except on the basis of information in the prospectus
prepared in accordance with Commission Regulation (EC) No 809/2004 of April 29, 2004, as amended, the Austrian Capital Markets Act and the Austrian Stock Exchange Act (the "Prospectus") to be published by UNIQA
Versicherungen AG, a stock corporation organized under Austrian law (the "Company") in connection with its rights offering of new shares to existing shareholders, the issuance of the new shares following a share capital increase as
well as the listing of the new shares on the Official Market (Amtlicher Handel) of the Vienna Stock Exchange. The Company’s shareholders will be invited to exercise their subscription rights to subscribe for the new shares. Copies of
the Prospectus will, following publication, be available from the Company's registered office at A-1020 Vienna, Untere Donaustraße 21.
This Presentation, and the information contained therein, is not for viewing, release, distribution or publication into or in the United States or any other jurisdiction where applicable laws prohibit its release, distribution or publication.
This Presentation is made to and directed only at persons in Member States of the European Economic Area in accordance with applicable laws who are qualified investors within the meaning of Article 2(1)(e) of the Prospectus
Directive (2003/7/EC) ("Qualified Investors"). In addition, this Presentation is made to and directed at (i) persons outside the United Kingdom, (ii) investment professionals falling within Article 19/5 of the Financial Services and Markets
ACT 2000 (Financial Promotion) Order 2005 (as amended) (the "Order"), (iii) high net worth individuals, and other persons to whom it may lawfully be communicated, falling within Article 49(2)(a) to (d) of the Order (all such persons
together being referred to as "Relevant Persons").
The subscription rights and the new shares are only available to, and any invitation, offer or agreement to subscribe for such shares will be engaged only with Relevant Persons. Any person who is not a Relevant Person should not act
or rely on this Presentation or any of its contents. This Presentation is being provided for information purposes only and does not constitute or form part of, and should not be construed as an offer or invitation to sell or any solicitation of
any offer to purchase or subscribe for any securities in the Company in the United States or any jurisdiction. Neither the Presentation, nor any part of it nor anything contained or referred to in it, nor the fact of its distribution, should
form the basis of or be relied on in connection with or act as an inducement in relation to a decision to purchase or subscribe for or enter into any contract or make any other commitment whatsoever in relation to any such securities.
No representation or warranty, express or implied, is given by or on behalf of the Company, its directors, their affiliates or any other person as to the accuracy or completeness of the information or opinions contained in this
Presentation and no liability whatsoever is accepted by the Company, its directors, their affiliates or any other person for any loss howsoever arising, directly or indirectly, from any use of such information or opinions or otherwise arising
in connection herewith. Some of the information in this Presentation is still in draft form and has not been legally verified and will only be finalised at the time of admission of the new shares to listing. In particular, details included in this
Presentation are subject to updating, revision, further verification and amendment and refer to events as having occurred which have not occurred at the date of this Presentation but which are expected to happen in the future.
No final decision has been made to proceed with the rights offering. Such a decision will be taken only after assessing market feedback and prevailing market conditions. If a decision is made to proceed with the rights offering, the offer
to subscribe for new shares pursuant to the proposed rights offering will be made, and any investor should make his investment solely on the basis of information that will be contained in the Prospectus to be published in connection
with such rights offering and any supplements or amendments hereto. The Prospectus supersedes all information provided before the date of the Prospectus. This Presentation does not constitute a recommendation regarding
subscription rights and the new shares of the Company.
The subscription rights and the new shares have not been and will not be registered under the securities laws of any jurisdiction other than the Republic of Austria, and, in particular, have not been and will not be registered under the
US Securities Act of 1933, as amended (the "Securities Act"). Consequently, the subscription rights or the new shares may not be offered, exercised, sold or otherwise transferred within the United States or to, or for the account or
benefit of, US persons, except pursuant to an exemption from, or a transaction not subject to, the registration requirements of the Securities Act. Outside the Republic of Austria and the United States, the subscription rights and the
new shares will be offered and sold in reliance on Regulation S under the Securities Act. No public offering of the subscription rights and the new shares is being made in the United States. Any failure to comply with this restriction may
constitute a violation of US Securities laws.
The contents of this Presentation are confidential and may not be copied, distributed, published or reproduced in whole or in part, or disclosed or distributed by recipients to any other person. No reliance may be placed for any purpose
whatsoever on the information or opinions contained in the Presentation or on its completeness, accuracy of fairness. No representation or warranty, express or implied, is made or given by or on behalf of the Company or any of its
respective directors, officers, employees, agents or advisers as to the accuracy, completeness or fairness of the information or opinions contained in the Presentation and no responsibility or liability is accepted by any of them for any
such information or opinions. In particular, no representation or warranty is given as to the achievement or reasonableness of, and no reliance should be placed on any projections, targets, estimates or forecasts contained in this
Presentation and nothing in this Presentation is or should be relied on as a promise or representation as to the future.
Prospective investors should not treat the contents of this Presentation as advice relating to legal, taxation or investment matters, and are to make their own assessments concerning these and the other consequences of the various
investments, including the merits of investing and the risks.
By attending this Presentation, you acknowledge that you will be solely responsible for your own assessment of the market position of the Company, that you will conduct your own analysis and be solely responsible for forming your
own view of the potential future performance of the Company's business as well as of the rights offering of subscription rights and new shares and that you agree to be bound by the invitations of this disclaimer.
In receiving any information relating to the Company (whether in written or oral form), including information in this Presentation, you will be deemed to have represented and agreed for the benefit of the Company (i) that you will only
use such information for the purposes of discussions with the Company, (ii) to hold such information in strict confidence and not to disclose it (or any discussions with the Company) to any person, except as may be required by law,
regulation or court order, (iii) not to reproduce or distribute, in whole or in part, (directly or indirectly) any information and (iv) that you are permitted, in accordance with all applicable laws, to receive such information.
We would also point out:
All features in this Presentation are current at the time of publication but may be subject to change in the future. Unless otherwise stated, the Company is the source of information. Any forecasts or opinions are the Company's own at
the date of this document and may change. All statements contained in these materials and made during the related Presentation that are not statements of historical facts are forward-looking statements, including statements
regarding the available opportunities, growth prospectus and future performance of an investment.
Forward-looking statements concern future events and results, and in some cases may be identified by the words "believes", "expects", forecasts", "projects", plans", estimates", anticipate", "targets" and similar expressions. By their
nature, forward-looking statements involve known and unknown risks, uncertainties and assumptions that could cause actual results, performance and the timing of events to differ materially from those expressed or implied by the
forward-looking statements. For information on the risks, uncertainties and assumptions that may cause actual results, performance and the timing of events to differ materially, you should read the Prospectus to be published in
connection with the rights offering and, in particular, the section "Risk Factors" contained in the Prospectus, carefully. Statements contained in these materials and made during the related Presentation regarding past events or
performance should not be taken as a guarantee of future events or performance. The Company expressly disclaims any obligation to update or revise any forward-looking statements, whether as a result of new information, future
developments or otherwise, except as required by applicable law. No modifications or amendments to this Presentation may be made without the prior permission of the Company. The document is to be used by the intended
recipient(s) only and the document may not be forwarded to a third party without prior consent from the Company.

33

Disclaimer


