Consumer discretionary, Greece 04 September 2017

Buy
Upgraded from Hold

Price: EUR 13.9
Price target: EUR 16.8
(From EUR 12.1)

No more “boring good”, simply good...

We upgrade Jumbo to BUY from Hold, with our price target (PT)
increased to EUR 16.8 from EUR 12.1. A year ago, we downgraded the
stock to aHold as we saw limited space for a further rerating from its 1YF  Fy16/17 results 10 October 2017 (TBC)
P/E of 12x, for a company growing at a three-year EPS CAGR of 8% in a
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Expected events

country with the 10-year sovereign bond rate in double-digit territory. €y data
Now, however, we see a different situation. First, after years of (overly) parket cap EUR 1.9bn
cautious expansion in Romania, Jumbo’s management has decided to Free float 73%
: Lo . : Shares outstanding 136.1m
triple the rollout. Combining this with the 13% USD wgakness ytd, we Average daily volume EUR 2.7m
now see a three-year EPS CAGR of 10%. At the same time, Greek bond  Major shareholders
yields have compressed to ¢.5.5%. In this light, we believe the company’s Vakakis Apostolos-Evan (27%)
. . . Bloomberg code BELA GA
1YF P/E of 14x is attractive again. ASE Index 823

Romania — key growth driver, at last in use. Historically, we have argued
that Jumbo is underutilising its expansion potential in Romania, its most
prospective market. Indeed, four years after entering the market, Jumbo 52-wrange (EUR) 10.5-16.5
operates only four stores in the country, responsible for 8% of its consolidated 22, EUR performance +31%
p y _ Y, resp or 870 'Aed  Relative EUR perf. (vs. ASE) -8%
revenues. However, things have changed recently, with management guiding
for a store count of 25 in Romania within the next five years. As a result, we
now expect the Romanian operations to exceed 20% of total sales by 2021E, Jumbo: 12M price performance
and account for 54% of the top-line growth in the same period.

Price performance

17
Greece recovering; Romania rallying. After 10 years of contractions, real

GDP in Greece stabilised last year and we expect a ¢.1.5% recovery over
2017/18E. At the same time, 10-year sovereign bond yields have compressed
from low-double-digit levels in early-2016 to c.7.5% at the beginning of this
year and to c.5.5% now. Moreover, going forward, we expect a further drop to
4.0% in 2018E. The macro environment looks even more rosy in European
growth champion, Romania, where we forecast GDP growth of 5.5% in 2017E
and 4.5% in 2018E, fuelled mainly by private consumption rallying 7.0% and
8.0%, respectively.
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We have increased our earnings forecasts by 3-11%. Given the continued
macro recovery in Greece and the guidance of tripling the rollout pace in
Romania, we have increased our revenue forecasts for Jumbo by 1-8% for the
next three years. With our updated 2017/18E sales estimate of EUR 686m,
+8% yoy, we are at the upper end of the company’s guidance of 6-9% sales
expansion. We have also increased our 2017-19E earnings estimates for
Jumbo by 3-11%. Our 2017/18E net earnings forecast of EUR 131m is 8%
ahead of the company’s (cautious) guidance.

2017/18E P/E of 13.7x, 7% above the five-year average. Despite the recent
¢.15% share price correction, we still see Jumbo trading above its historical
average levels. However, given the major yield compression we have
witnessed in Greece, and management eventually shifting growth in Romania
up a gear, we see such a premium as fully justified. The stock is also trading
at single-digit discounts to its peers’ average.

Risks: Greek macro/political developments; FX/transportation cost
fluctuations; Romanian expansion; and competitive threats (also online).

Year Sales EBITDA  Adj.Net Adj. EPS EPS P/E EV/ ROE DPS Divid.
(to June) (EURm) (EURm) (EURm) (EUR) growth (x) EBITDA (%) (EUR) yield (%)

2014 542 146.5 101.2 0.74 37% 18.3 11.3 15% 0.18 1.3%

2015 583 159.2 104.8 0.77 3% 16.6 9.7 14% 0.34 2.4%

2016 638 183.3 121.3 0.89 16% 15.0 8.4 14% 0.00 0.0%

2017E 686 190.6 130.6 0.96 8% 13.7 7.6 13% 0.34 2.4%

2018E 745 208.3 144.7 1.06 11% 12.4 6.7 13% 0.37 2.7%

EQ U ITY 2019E 807 226.2 159.6 1.17 10% 11.3 5.9 13% 0.41 3.0%
RESEARCH

Analysts: Lukasz Wachelko, CFA; Jakub Mician Warsaw: +48 22 222 1560
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Company snapshot - BUY, PT EUR 16.8

JUMBO

SHARE PRICE PERFORMANCE

COMPANY DESCRIPTION

Bloomberg ticker BELA GA Jumbo S.A retails toys, baby products and stationery items. The company operates a
Closing price (EUR) 139 chain Of, retail stores.. and imports and wholesal.es toys to othgr retailers. Jumbov is
X present in four countries (Greece, Cyprus, Bulgaria and Romania), and has franchise
Price target (EUR) 168 1 agreements for Jumbo stores in FYROM, Albania and Kosovo.
Upside to PT 21.1% 15
Shares outstanding (m) 1361
Market cap (EURm) 180 °
Free float 73.0% jj
Average daily turnover (EURm) 27 3
JUMBO ASE rebased
52 Week performance 31.0% o
52 Week relative performance 7% S ects e o
52 Week Range (EUR) 10.5-16.5
10S
PER SHARE RATIOS 2014 2015 2016 2017E 2018E 2019E  VALUATIONRATIOS 2014 2015 2016 2017E 2018E  2019E]|
EPS 0.74 0.77 0.89 0.96 1.06 117 EV/EBITDA 11.3x 9.7x 8.4x 7.6x 6.7x 5.9x
BVPS 5.47 5.86 6.73 7.69 8.42 9.22 PIE 18.3x 16.6x 15.0x 13.7x 12.4x 11.3x
DPS (year of payout) 0.18 0.34 0.00 0.34 0.37 041 PIBV 2.5x 2.4x 2.1x 1.8x 1.7x 1.5x
EV, EURm 1,761 1,727 1,632 1546 1,493 1,436
FINANCIAL RATIOS 2014 2015 2016 2017E 2018E 2019E Net debt, EURm -122 -152 -250 -336 -389 -446
Gross profit margin 53.1% 53.2% 53.0% 52.1% 52.1% 52.0% FCF, EURm 69 69 110 80 92 100
EBITDA margin 27.0% 27.3% 288% 27.8% 28.0% 28.0% FCF yield 3.7% 3.7% 5.8% 4.2% 4.8% 5.3%
EBIT margin 235% 23.7% 253% 24.4% 24.7% 24.9% Dividend yield 1.3% 2.4% 0.0% 2.4% 2.7% 3.0%
Net margin 18.7% 18.0% 19.0% 19.0% 19.4% 19.8%
ROE 14.6% 13.6% 14.2% 133% 13.2% 13.3% FCF BREAKDOWN 2014 2015 2016 2017E 2018E  2019E]|
Adjusted ROE 146% 13.6% 142% 13.3% 13.2% 13.3% EBIT 127 138 161 167 184 201
Asset Turnover 0.6x 0.5x 0.6x 0.5x 0.5x 0.5x NOPAT 99 106 121 125 138 151
Equity Multiplier 1.4x 1.4x 1.3x 1.3x 1.3x 1.3x Depreciation 19 21 22 23 25 25
Adjusted Net Margin 18.7% 18.0% 19.0% 19.0% 19.4% 19.8% Change in WC -13 1 1 -15 -17 -18
ROIC 155% 16.0% 17.5% 17.3% 17.9% 18.4% Capex -36 -59 -35 -54 -53 -58
FCE 69 69 110 80 92 100

COMPANY FINANCI.

INCOME STATEMENT, PLNm 2014 2015 2016 2017E 2018E 2019E BALANCE SHEET, PLNm 2014 2015 2016 2017E 2018E 2019E|
Revenues 542 583 638 686 745 807 PPE 446 498 499 529 558 591
Greece 426 438 459 474 502 528 Investment in associates 7 10 8 8 8 8
Cyprus 67 75 79 82 84 85  Total non-current assets 481 532 530 560 589 621
Bulgaria 40 45 52 59 62 63 Inventories 186 198 197 212 230 249
Romania 9 24 48 71 97 130 Trade accounts recievable 31 16 33 35 38 41
Cash and cash equivalents 288 299 395 480 533 591
COGS -254 273  -300 -329 -357 -387  Total current assets 552 558 680 783 857 937
EBITDA 146 159 183 191 208 226
EBIT 127 138 161 167 184 201 Shareholders equity 745 797 916 1,046 1145 1,254
PBT 130 137 165 174 193 213 LT Debt 144 144 144 144 144 144
Tax -29 -32 -44 -44 -48 -53 Other LT liabilities 8 20 14 14 14 14
Net profit 101 105 121 131 145 160 Total non-current liabilities 156 170 165 165 165 165
Trades payables 52 51 39 42 46 49
CASH FLOW STATEMENT, PLNm 2014 2015 2016 2017E 2018E 2019E Tax liabilities 39 40 51 51 51 51
CF from operations 133 168 161 176 191 208 ST loans 21 0
Depreciation & amortisatioon 19 21 22 23 25 25 Total current liabilities 133 123 129 132 135 139
WCR change -13 1 -15 -17 -18 Total equity and liabilities 1,034 1090 1209 1,343 1,446 1,558
CF from investments -16 -63 -35 -54 -53 -58
Capex -36 -59 -35 -54 -53 -58
CF from fin. activities 17 -64 -3 0 -46 -51
Dividends to shareholders [ -46 0 0 -46 -51

OPERATIONS

2014 2015 2016 2017E 2018E 2019E 2014 2015 2016 2017E 2018E 2019E]
Store count 66 72 72 78 82 87  Revper avg sqm (EUR) 970 944 974 992 994 1,008
Greece 52 53 51 53 54 55 Greece 1063 1073 1100 1166 1201 1237
Cyprus 4 5 5 5 5 5 Cyprus 1816 1745 1488 1547 1578 1610
Bulgaria 8 8 8 9 9 9 Bulgaria 360 403 452 479 488 498
Romania 2 6 8 11 14 18 Romania 606 578 552 591 621 652
2014 2015 2016 2017E 2018E 2018E
Total Selling space (sqm) 582,700 651,700 657,700 726,700 771,700 828,700
Greece 402,200 411,200 393,200 411,200 420,200 429,200
Cyprus 41,000 53,000 53,000 53,000 53,000 53,000
Bulgaria 112,500 112,500 112,500 127,500 127,500 127,500
Romania 27,000 75,000 99,000 135,000 171,000 219,000
Jumbo 3 WOOQOD & Company



Earnings forecasts for 2017-19E increased by 3-11%

Given the continued macro recovery in Greece and management’s guidance of tripling the rollout
pace in Romania, we have increased our revenue forecasts for Jumbo by 1-8% for the next three
years. With our updated 2017/18E sales estimate of EUR 686m, up 8% yoy, we are at the upper
end of the company’s guidance of 6-9% sales expansion. We have also increased our earnings
estimates for the next three years for Jumbo by 3-11%. Our 2017/18E earnings forecast of

Jumbo: financial forecasts update (EUR m)

EUR 131m comes in 8% ahead of the company’s (cautious) guidance.

Year-end June 2017/18E 2018/19E 2019/20E

New Oold % chg. New old % chg. New Oold % chg.
Sales 686.3 678.2 1 744.6 711.8 5 806.6 746.3 8
Gross profit 357.6 363.2 ) 387.7 381.0 2 419.8 399.3 5
EBITDA 190.6 184.7 3 208.3 195.2 7 226.2 205.3 10
EBIT 167.1 161.3 4 183.7 170.6 8 200.9 180.0 12
Net profit 130.6 126.2 3 144.7 134.9 7 159.6 143.9 11
Gross margin 52.1% 53.5% -1.4% 52.1% 53.5% -1.4% 52.0% 53.5% -1.5%
EBITDA margin 27.8% 27.2% 0.5% 28.0% 27.4% 0.6% 28.0% 27.5% 0.5%
EBIT margin 24.4% 23.8% 0.6% 24.7% 24.0% 0.7% 24.9% 24.1% 0.8%
Net profit margin 19.0% 18.6% 0.4% 19.4% 19.0% 0.5% 19.8% 19.3% 0.5%

Source: Company data, WOOD Research

Revenue forecasts up 1-8%. Historically, we have argued that Jumbo is underutilising its expansion
potential in Romania, its most prospective market. Indeed, four years after entering the market, Jumbo
operates only four stores, responsible for 8% of its consolidated revenues. However, things have
changed recently, with management guiding for a store count of 25 in Romania within the next five years.
As a result, we now expect the Romanian operations to exceed 20% of total sales by 2021E, and account
for 54% of the top-line growth in the same period. On top of this, we highlight the continued recovery of
the Greek economy. To account for the improved growth potential, we have increased our sales
forecasts by 1% to EUR 686m for 2017/18E, 5% to EUR 745m in 2018/19E and another 8% to
EUR 807m in 2019/20E. Our updated 2017/18E sales expansion forecast of 8% is at the upper end of
management’s guidance of 6-9% growth.

Gross margin trimmed by 140-150bps. Jumbo’s management expects gross margin erosion due to
increased freight costs. Within the past five quarters, the Baltic Dry index has almost tripled from its
trough in early-2016. On top of that, we underline that the growing share within the company’s total sales
of the Romanian operations is likely to have a dilutive effect on the company’s trade margin. On the
upside, we highlight that the USD weakness vs. the EUR of 8% ytd is a positive development for the
retailer, which imports virtually all of its goods from China. Overall, we have trimmed our 2017-19E gross
margin estimates for Jumbo by 140-150bps to 52.0-52.1%.

Jumbo: gross margin vs. Baltic Dry index...

..and the EUR/USD FX rate
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Earnings forecasts increased by 3-11%. Taking the operating leverage into account, we have
effectively increased our EBITDA forecasts by 3% to EUR 191m for 2017/18E, 7% to EUR 208m for
2018/19E and 10% to EUR 226m in 2019/20E. Accordingly, we have increased our net earnings
forecasts by 3% to EUR 131m for 2017/18E, 7% to EUR 145m in 2018/19E and 11% to EUR 160m in
2019/20E. Our 2017E net profit estimates are 8% above management’s guidance for a flat result;
however, given the company’s track-record of overly-cautious forecasts, we feel fully comfortable
with that.

Jumbo

4 WOOD & Company



Valuation update — upgraded to BUY again

We have increased our 12M PT for Jumbo to EUR 16.8/share from EUR 12.1, due to our higher
growth forecasts and the compression in Greek yields. Our new PT offers 23% total return potential.
As aresult, we see the almost 15% correction from the May highs as an opportunity to BUY on weakness.
We use a blended approach, with DCF and peer group valuation weights of 50% each: 1) our DCF 12M
PT rises to EUR 18.9/share (from EUR 11.5); and 2) our peer valuation outcome is EUR 14.9 (from
EUR 12.7), reflecting our 2017/18E-2018/19E forecasts revisions.

Jumbo: valuation summary

Weight Equity value Per share Upside/

EURmM EUR downside

DCF 50% 2,548 18.9 34%

Peer group valuation 50% 2,094 14.9 5%

P/E multiple 50% 2,278 15.0 6%

EV/EBITDA 50% 1,880 14.6 3%
Weighted average target value 2,314 16.8
Current price (EUR) 13.9
Upside/downside 21%
Expected dividend yield 2%
Total return potential 23%

Source: WOOD Research

Peer valuation

In our peer group valuation, we have applied the average sector multiples to our 2017/18E-2018/19E
estimates to value Jumbo. Moreover, seeing the Greek macro stabilisation and the company’s growth
prospects improving, we have dropped the 20% discount that we applied previously.

Jumbo: P/E valuation

2017E 2018E
Adjusted EBIT (EUR m) 167.1 183.7
Interest 7.0 9.2
Tax -43.5 -48.2
Tax rate 25.0% 25.0%
Minorities 0.0 0.0
Net income (EUR m) 138.8 153.3
Growth % 9.6% 10.5%
Average no. of shares (fully-diluted) 136.2 136.2
Normalised EPS 1.02 1.13
Peer group multiple 15.1 12.9
Retained multiple 15.1x 12.9x
Implied premium/discount 0% 0%
Target equity (EUR m) 2,099 1,980
Value per share (EUR) 154 145

Source: WOOD Research
Jumbo: EV/EBITDA valuation

2017E 2018E
EBITDA (EUR m) 201 219
EBITDA growth % 7.1% 8.9%
Peer group multiple 8.0 7.2
Retained multiple 8.0x 7.2x
Implied premium/(discount) 0% 0%
Implied EV 1,603 1,565
Net (debt)/cash 366 422
Associates 8 8
Minority interests 0 0
Target equity (EUR m) 1,977 1,995
Number of shares (m) 136.2 136.2
Value per share (EUR) 145 14.6

Source: WOOD Research
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Jumbo: peer group valuation table

Curr. Last Mkt cap EV/EBITDA (x) P/E (x) PEG
(LCU) (USD m) 2016 2017E 2018E 2016 2017E 2018E

Jumbo (Wood est.) EUR 13.9 2,278 8.4 7.6 6.7 15.0 13.7 12.4 15
Developed
Debenhams GBp 40 638 3.0 3.2 3.3 5.4 6.4 7.1 n/m
Dunelm GBp 574 1,500 8.1 8.9 8.1 11.5 13.4 11.9 n/m
Stockman EUR 6.3 546 9.8 12.7 10.3 12.2 9.5 7.1 13
WH Smith GBp 1,845 2,411 11.9 11.3 10.8 19.3 17.9 16.8 25
Mothercare GBp 98 199 4.1 4.1 3.9 10.8 10.2 9.5 1.6
Emerging
Ramayana IDR 985 532 7.4 7.1 6.1 17.1 16.0 14.2 1.6
Mitra IDR 7,200 905 11.0 8.6 7.6 59.3 325 23.8 0.6
Grupo Famsa MXN 10.3 331 7.7 na na na na na n.a.
Average
Developed 7.4 8.0 7.3 11.8 115 10.5 1.8
Emerging 8.7 7.9 6.8 38.2 243 19.0 11
All 7.9 8.0 7.2 19.4 15.1 12.9 1.5
Premium/discount 7% -5% -6% -23% -10% -4% -2%

Source: Bloomberg, WOOD Research

1YF consensus P/E 16% above the five-year average. Despite the recent correction, Jumbo is still
trading at a 1YF consensus-based P/E of 14.7x, 16% (or two-thirds of its standard deviation) above its
five-year average. At the same time, trading at a 1YF consensus-based EV/EBITDA of 7.5x, Jumbo is
just a notch above its five-year average.

Jumbo: consensus 1YF P/E estimates... ...and 1YF EV/EBITDAs
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DCF
Our DCF yields a 12M PT of EUR 18.9/share, based on our explicit operating forecasts for 2017-24E
and a 9.1% WACC (down from 11.9% previously).
WACC
Our main WACC assumptions are:
4 A risk free rate (RFR) of 5.5% (vs. 8.0% previously).
v' An equity risk premium of 5.0%.
v' Abeta of 1.0x.
v' An equity weight of 86%.
Jumbo: WACC calculation

[A] Debt/capital ratio (%) 14%
[C] Equity/capital ratio (%) 86%
Cost of debt:

Marginal cost of debt (%) 0.08
X Marginal tax rate (%) 25.0%
[B] Cost of debt (post tax) (%) 0.06
Cost of equity:

Beta 1.00
x Equity risk premium (%) 5.00
+ Risk free rate (%) 5.50
[D] Cost of equity (%) 10.50
[A x B] +[C x D] = WACC: 9.1%

Source: WOOD Research

Jumbo: DCF
EURmM 2015 2016 2017E 2018E 2019E 2020E 2021E 2022E 2023E 2024E
Sales 583 638 686 745 807 876 936 983 1,026 1,069
EBIT 138 161 167 184 201 220 237 249 261 274
EBIT margin 23.7% 25.3% 24.4% 24.7% 24.9% 25.1% 25.3% 25.4% 25.5% 25.6%
- Tax -32 -40 -42 -46 -50 -55 -59 -62 -65 -68
Tax rate (%) 23.4% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0% 25.0%
NOPAT 106 121 125 138 151 165 177 187 196 205
+ Depreciation & provisions 21 22 23 25 25 26 27 26 25 25
- Capex -59 -35 -54 -53 -58 -60 -48 -30 -32 -33
- WC change 1 1 -15 -17 -18 -21 -18 -14 -13 -13
= FCF to the firm 69 110 80 92 100 110 138 169 177 184
Discount factor 1.00 0.0 0.5 15 25 35 4.5 5.5 6.5 7.5
Discounted FCF 69 1.00 0.96 0.88 0.80 0.74 0.68 0.62 0.57 0.52
EV (EURm) 2,064
o/w PV of Disc. FCF 2017-24E 713
o/w PV of terminal value 1,351
Total EV 2,064
- Net debt (end-2016) 250
+ Associates 8
- Minorities 0
Fair value of equity (EUR m) 2,322
Number of shares (millions) 136.1
Fair value per share (EUR) 17.1
12M target (EUR) 18.9

Source: WOOD Research
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Jumbo: DCF sensitivity tables

LTg
050%  1.00%  150%  2.00%  2.50%  3.00%  3.50%
7.6% 20.4 213 22.4 237 25.2 271 29.4
8.1% 19.1 19.9 20.8 218 23.0 245 26.3
8.6% 17.9 18.6 19.4 20.2 21.2 224 2338
WACC 9.1% 16.9 175 18.1 18.9 19.7 20.7 21.8
9.6% 16.0 165 17.1 17.7 18.4 19.2 20.1
10.1% 15.2 15.7 16.1 16.6 17.2 17.9 18.7
10.6% 145 14.9 15.3 15.7 16.2 16.8 175
LTg
Upside/downside to PT 050%  1.00%  150%  2.00%  2.50%  3.00%  3.50%
7.6% 8% 13% 19% 26% 34% 43% 56%
8.1% 1% 5% 10% 16% 22% 30% 39%
8.6% -5% -1% 3% 7% 13% 19% 26%
WACC 9.1% -10% 7% -4% 0% 4% 10% 16%
9.6% -15% -12% -10% 6% 3% 2% 7%
10.1% -19% -17% -15% -12% 9% 5% -1%
10.6% -23% -21% -19% -17% -14% -11% 7%
RFR
400%  450%  500%  550%  6.00%  650%  7.00%
0.85 24.6 23.1 21.8 20.7 19.7 18.8 18.0
0.90 23.9 22.4 21.2 20.0 19.1 18.2 17.4
0.95 232 218 205 19.4 185 17.6 16.8
Beta 1.00 226 21.2 19.9 18.9 17.9 17.1 16.3
1.10 21.4 20.1 18.9 17.8 16.9 16.1 15.4
1.20 20.4 19.1 17.9 16.9 16.0 15.3 14.6
1.30 195 18.2 17.1 16.1 15.3 145 13.9
RFR
Upside/downside to PT 4.00%  450%  5.00%  550%  6.00%  6.50%  7.00%
0.85 30% 23% 16% 10% 4% 0% 5%
0.90 27% 19% 12% 6% 1% -4% 8%
0.95 23% 15% 9% 3% 2% 7% -11%
Beta 1.00 20% 12% 6% 0% 5% -10% -14%
1.10 14% 6% 0% 5% -10% -15% -18%
1.20 8% 1% 5% -10% -15% -19% -23%
1.30 3% -4% 9% -15% -19% -23% 27%

Source: WOOD Research
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Risks

v Dependence on economic factors. Our base-case scenario is predicated on a certain
normalisation of the macro-political context in Greece over the course of 2017, which should be
supportive for an improving GDP trend from 2017E-onwards.

v FX, transportation cost volatility. With ¢.80% of purchases sourced from Asia and USD-
invoiced, FX and transportation (Asia-Europe freight rates) have a meaningful impact on Jumbo’s
gross margin.

v Online threat. Jumbo launched its online store only in May 2013, and it is seen currently as a
complementary sales channel for the group, selling only a limited collection of items in stationary,
party and outdoor products. Should online shopping for Jumbo-type discretionary items become
more widespread in Greece, the group’s store densities could be at risk, and it could attract pure
online specialists to the market.

Jumbo 9 WOOQOD & Company



Financials

Divisional model (EUR m)

Year end-June 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18E 2018/19E 2019/20E
Revenues 494.3 502.2 541.8 582.5 637.6 686.3 744.6 806.6
Greece 412.2 413.7 425.6 437.9 458.9 474.2 501.9 528.1
Cyprus 54.9 54.3 66.9 75.0 78.9 82.0 83.7 85.3
Bulgaria 27.2 34.2 40.5 45.4 51.9 59.2 62.2 63.5
Romania 0.0 0.0 8.8 243 47.9 70.9 96.8 129.7
Revenue growth 1% 2% 8% 7.5% 9% 8% 8% 8%
Greece -1% 0% 3% 3% 5% 3% 6% 5%
Cyprus 6% -1% 23% 12% 5% 4% 2% 2%
Bulgaria 37% 26% 18% 12% 15% 14% 5% 2%
Romania na 175% 97% 48% 37% 34%
Contribution 100% 100% 100% 100% 100% 100% 100% 100%
Greece 83% 82% 79% 75% 72% 69% 67% 65%
Cyprus 11% 11% 12% 13% 12% 12% 11% 11%
Bulgaria 6% 7% 7% 8% 8% 9% 8% 8%
Romania 0% 0% 2% 4% 8% 10% 13% 16%
Gross profit 263.0 262.8 287.8 309.7 337.9 357.6 387.7 419.8
Greece 221.2 218.9 229.7 236.6 246.2 249.7 264.3 278.1
Cyprus 28.1 27.2 33.8 38.3 40.7 42.0 42.8 43.7
Bulgaria 13.7 16.6 19.7 224 26.3 29.6 31.2 31.8
Romania 0.0 0.0 4.6 12.4 24.7 36.3 49.5 66.3
Gross margin 53.2% 52.3% 53.1% 53.2% 53.0% 52.1% 52.1% 52.0%
Greece 53.7% 52.9% 54.0% 54.0% 53.7% 52.7% 52.7% 52.7%
Cyprus 51.2% 50.2% 50.5% 51.1% 51.7% 51.2% 51.2% 51.2%
Bulgaria 50.3% 48.7% 48.7% 49.3% 50.6% 50.1% 50.1% 50.1%
Romania 52.1% 51.2% 51.6% 51.1% 51.1% 51.1%
Contribution 100% 100% 100% 100% 100% 100% 100% 100%
Greece 84% 83% 80% 76% 73% 70% 68% 66%
Cyprus 11% 10% 12% 12% 12% 12% 11% 10%
Bulgaria 5% 6% 7% 7% 8% 8% 8% 8%
Romania 0% 0% 2% 4% 7% 10% 13% 16%
Store count 58 62 66 72 72 78 82 87
Greece 48 51 52 53 51 53 54 55
Cyprus 3 3 4 5 5 5 5 5
Bulgaria 7 8 8 8 8 9 9 9
Romania 0 0 2 6 8 11 14 18
Avg store size (sqm) 8,555 8,624 8,829 9,051 9,135 9,317 9,411 9,525
Selling space (sqgm) 496,200 534,700 582,700 651,700 657,700 726,700 771,700 828,700
Greece 364,700 391,200 402,200 411,200 393,200 411,200 420,200 429,200
Cyprus 31,000 31,000 41,000 53,000 53,000 53,000 53,000 53,000
Bulgaria 100,500 112,500 112,500 112,500 112,500 127,500 127,500 127,500
Romania 0 0 27,000 75,000 99,000 135,000 171,000 219,000
Added space (sqm) 66,700 38,500 48,000 69,000 6,000 69,000 45,000 57,000
Space growth, yoy 16% 8% 9% 12% 1% 10% 6% 7%
Revenue per average sqm (EUR) 1,068 974 970 944 974 992 994 1,008
Greece 1,164 1,059 1,063 1,073 1,100 1,166 1,201 1,237
Cyprus 1,772 1,750 1,816 1,631 1,488 1,547 1,578 1,610
Bulgaria 304 321 360 403 452 479 488 498
Romania 606 578 552 591 621 652
Growth in rev per avg sqm -15% -9% 0% -3% 3% 2% 0% 1%
Greece -11% -9% 0% 0.9% 2.5% 6.0% 3.0% 3.0%
Cyprus -T% -1% 4% -10.2% -14.7% 4.0% 2.0% 2.0%
Bulgaria -22% 6% 12% 12.0% 12.0% 6.0% 2.0% 2.0%
Romania -4% -4% 7% 5% 5%
Capex (EURm) 49.9 38.3 33.1 67.1 59.8 54.1 53.4 57.8
Greece 12 41 22 15 13 14
Cyprus 16 3 2 2 2 2
Bulgaria 1 1 18 2 1 2
Romania 4 22 18 35 36 40
As % of revenues 10.1% 7.6% 6.1% 11.5% 9.4% 7.9% 7.2% 7.2%
Added stores 6 4 4 6 0 6 4 5
Owned 3 1 1 3 3 2 2 2
Rented 3 3 3 4 -3 4 2 3

Source: Company data, WOOD Research

Jumbo 10 WOOQOD & Company



Income statement (EUR m)

Year end-June 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18E 2018/19E 2019/20E
Revenues 494.3 502.2 541.8 582.5 637.6 686.3 744.6 806.6
Revenue growth 1% 2% 8% 8% 9% 8% 8% 8%
COGS -231.3 -239.4 -254.0 -272.8 -299.6 -328.8 -356.9 -386.8
Gross profit 263.0 262.8 287.8 309.7 337.9 357.6 387.7 419.8
Gross profit growth 1% 0% 10% 8% 9% 6% 8% 8%
Gross margin 53.2% 52.3% 53.1% 53.2% 53.0% 52.1% 52.1% 52.0%
Distribution expenses -127.7 -127.3 -137.8 -146.4 -152.7 -164.4 -176.2 -189.4
yoy 6% 0% 8% 6% 4% 8% 7% 7%
% of revenues -25.8% -25.4% -25.4% -25.1% -23.9% -23.9% -23.7% -23.5%
Administrative expenses -19.3 -19.4 -21.3 -22.9 -22.1 -23.8 -25.5 -27.2
yoy 3% 1% 9% 8% -3% 8% 7% 7%
% of revenues -3.9% -3.9% -3.9% -3.9% -3.5% -3.5% -3.4% -3.4%
Other operating income/(expenses), net 1.0 -24.4 -1.6 -2.4 2.1 -2.2 -2.3 -2.4
yoy -170% -2456% -93% 49% -13% 5% 5% 3%
% of revenues 0.2% -4.9% -0.3% -0.4% -0.3% -0.3% -0.3% -0.3%
EBITDA 134.4 110.4 146.5 159.2 183.3 190.6 208.3 226.2
EBITDA growth -1% -18% 33% 9% 15% 4% 9% 9%
EBITDA margin 27.2% 22.0% 27.0% 27.3% 28.8% 27.8% 28.0% 28.0%
Recurring EBITDA 134.4 134.0 146.5 159.2 183.3 190.6 208.3 226.2
Growth -0.5% -0.3% 9.4% 8.7% 15.2% 4.0% 9.3% 8.6%
Recurring EBITDA margin 27.2% 26.7% 27.0% 27.3% 28.8% 27.8% 28.0% 28.0%
Depreciation & amortisation -17.4 -18.9 -19.4 -21.2 -22.3 -23.4 -24.6 -25.3
Other 0.0 0.1 0.0 0.0 0.0 0.0 0.0 0.0
EBIT 117.0 91.6 127.1 137.9 161.0 167.1 183.7 200.9
Net financial result 2.4 4.1 2.9 -1.0 4.1 7.0 9.2 11.9
PBT 119.5 95.7 130.0 137.0 165.1 174.1 193.0 212.7
Taxes -22.2 -21.7 -28.7 -32.1 -43.9 -43.5 -48.2 -53.2
Tax rate 19% 23% 22% 23% 25% 25% 25% 25%
Net income (100%) 97.3 74.0 101.2 104.8 121.3 130.6 144.7 159.6
Minority interests 0.0 0.0 0.0 0.0 0.0 0.0 0.0 0.0
Net income shareholders’ part 97.3 74.0 101.2 104.8 121.3 130.6 144.7 159.6
Net income growth 3% -24% 37% 4% 16% 8% 11% 10%
Net margin 19.7% 14.7% 18.7% 18.0% 19.0% 19.0% 19.4% 19.8%
Adjusted net income 97.3 97.5 101.2 104.8 121.3 130.6 144.7 159.6

Source: Company data, WOOD Research

Key ratios, per share data (EUR m)

Year end-June 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18E 2018/19E 2019/20E
Sales growth 0.9% 1.6% 7.9% 7.5% 9.4% 7.7% 8.5% 8.3%
Gross profit growth 0.9% -0.1% 9.5% 7.6% 9.1% 5.8% 8.4% 8.3%
EBITDA growth -0.5% -17.9% 32.7% 8.7% 15.2% 4.0% 9.3% 8.6%
EBIT growth -2.4% -21.7% 38.8% 8.5% 16.7% 3.8% 9.9% 9.3%
Net income growth 2.9% -24.0% 36.9% 3.5% 15.7% 7.7% 10.8% 10.2%
Adjusted EPS growth 2.9% 0.3% 3.7% 3.5% 15.7% 7.7% 10.8% 10.2%
Gross margin 53.2% 52.3% 53.1% 53.2% 53.0% 52.1% 52.1% 52.0%
EBITDA margin 27.2% 22.0% 27.0% 27.3% 28.8% 27.8% 28.0% 28.0%
EBIT margin 23.7% 18.2% 23.5% 23.7% 25.3% 24.4% 24.7% 24.9%
Net margin 19.7% 14.7% 18.7% 18.0% 19.0% 19.0% 19.4% 19.8%
ROCE 17.0% 14.6% 15.5% 16.0% 17.5% 17.3% 17.9% 18.4%
ROE 17.4% 15.8% 14.6% 13.6% 14.2% 13.3% 13.2% 13.3%
Adjusted EPS (EUR) 0.72 0.72 0.74 0.77 0.89 0.96 1.06 1.17
DPS (EUR) 0.20 0.00 0.18 0.34 0.00 0.34 0.37 0.41
Payout 28% 0% 24% 0% 0% 35% 35% 35%
BVPS (EUR) 4.36 4.70 5.47 5.86 6.73 7.69 8.42 9.22

Source: Company data, WOOD Research
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DuPont analysis (EUR m)

Year end-June 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18E 2018/19E 2019/20E
ROE 17.4% 12.0% 14.6% 13.6% 14.2% 13.3% 13.2% 13.3%
Adjusted ROE 17.4% 15.8% 14.6% 13.6% 14.2% 13.3% 13.2% 13.3%
Asset turnover 0.6x 0.6x 0.6x 0.5x 0.6x 0.5x 0.5x 0.5x
Equity multiplier 1.5x 1.4x 1.4x 1.4x 1.3x 1.3x 1.3x 1.3x
Adjusted net margin 19.7% 19.4% 18.7% 18.0% 19.0% 19.0% 19.4% 19.8%
ROE (DuPont) 17.4% 15.8% 14.6% 13.6% 14.2% 13.3% 13.2% 13.3%
Average invested capital 560 611 641 659 689 726 771 820
Reported EBIT 117 115 127 138 161 167 184 201
Taxes on EBIT -22 -26 -28 -32 -40 -42 -46 -50
Effective tax rate (P&L) 19% 23% 22% 23% 25% 25% 25% 25%
NOPAT 95 89 99 106 121 125 138 151
ROIC 17.0% 14.6% 15.5% 16.0% 17.5% 17.3% 17.9% 18.4%

Source: Company data, WOOD Research

Balance sheet (EUR m)

Year end-June 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18E 2018/19E 2019/20E
Cash and cash equivalents 185 170 288 299 395 480 533 591
Blocked deposits 0 21 8 1 1 1 1 1
Inventories 180 176 186 198 197 212 230 249
Receivables 19 24 31 16 33 35 38 41
Other current assets 29 37 40 45 55 55 55 55
Total current assets 412 428 552 558 680 783 857 937
Net PPE 415 431 446 498 499 529 558 591
Intangible assets 0 0 0 0 0 0 0 0
Goodwill 0 0 0

Investment property 7 6 6 6
Investments in associates 10 8 8 8
Other non-current assets 22 23 23 18 17 17 17 17
Total non-current assets 444 466 481 532 530 560 589 621
Total assets 857 894 1,034 1,090 1,209 1,343 1,446 1,558
Trade payables 56 52 52 51 39 42 46 49
Tax liabilities 22 22 39 40 51 51 51 51
Accrued and other current liabilities 0 0 0 0 0

Short-term loans 2 148 21 0 0 0 0
Other 22 20 21 29 38 38 38 38
Total current liabilities 101 242 133 123 129 132 135 139
Long-term loans 152 1 144 144 144 144 144 144
Provisions 0 0 0 0 0 0 0 0
Employee benefit plans 4 4 5 6 7 7 7 7
Other non-current liabilities 6 8 8 20 14 14 14 14
Total non-current liabilities 162 13 156 170 165 165 165 165
Minority Interest 0 0 0 0 0 0 0 0
Shareholders’ equity 593 639 745 797 916 1,046 1,145 1,254
Total liabilities & equity 857 894 1,034 1,090 1,209 1,343 1,446 1,558
Net debt/(cash) -31 -21 -122 -152 -250 -336 -389 -446
Net debt/equity -5% -3% -16% -19% -27% -32% -34% -36%
Net debt/EBITDA -0.2x -0.2x -0.8x -1.0x -1.4x -1.8x -1.9x -2.0x
Source: Company data, WOOD Research
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Cash flow statement (EUR m)

Year end-June 2012/13 2013/14 2014/15 2015/16 2016/17 2017/18E 2018/19E 2019/20E
Pre-tax income 119 96 130 137 165 174 193 213
Depreciation & amortisation 17 19 19 21 22 23 25 25
Net financial income/expense -2 -4 -3 -2 -4 -7 -9 -12
Associate adjustments 0 0 0 0 0 0 0 0
Other non-cash items in p&l -2 0 0 0 0 0 0 0
WCR change -2 -6 -13 1 1 -15 -17 -18
Other 0 0 0 10 -24 0 0 0
Cash flow from operations 130 104 133 168 161 176 191 208
Interest paid -6 -6 -6 -7 -6 -7 -7 -7
Interest received 8 9 8 9 8 14 16 19
Tax paid -29 -17 -18 -32 -43 -44 -48 -53
Net operating cash flow 104 91 116 138 119 139 152 166
Capex -50 -38 -36 -59 -35 -54 -53 -58
Disposals of operating assets 0 1 1 3 0 0 0 0
Acquisitions of operating assets 0 0 0 0 0 0 0 0
Disposals of other assets 2 0 0 0 0 0 0 0
Proceeds/(acquisitions) of financial assets 0 -37 20 -6 0 0 0 0
Cash flow from investing activities -48 -75 -16 -63 -35 -54 -53 -58
Capital related movements 0 0 0 0 0 0 0 0
Debt related movements -2 -4 17 -19 -3 0 0 0
Dividends to shareholders -27 -27 0 -46 0 -46 -51
Other dividends 0 0 0 0 0 0 0 0
Other 0 0 1 0 0 0 0
Cash flow from financing activities -29 -31 17 -64 -3 0 -46 -51
Impact of exchange/perimeter 0 0 0 0 0 0 0 0
Change in cash 27 -15 118 11 81 85 53 58
Free cash flow 54 52 80 79 85 85 99 109
% of sales 10.9% 10.4% 14.8% 13.6% 13.3% 12.4% 13.2% 13.5%
FCF conversion 40% 47% 55% 50% 46% 45% 47% 48%

Source: Company data, WOOD Research
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Important disclosures

This investment research is published by WOOD & Company Financial Services, a.s. (‘WOOD&Co”) and/or one of its branches who are authorised and regulated by the CNB as Home
State regulator and in Poland by the KNF, in Slovakia by the NBS, in Italy by the CONSOB and in the UK by the FCA as Host State regulators.

Wood’s ratings and price targets history for Jumbo

Rating Price target

30/04/2014 BUY - initiation of coverage 30/04/2014 EUR 14.0
26/11/2014 EUR 13.5
30/03/2015 EUR 11.5
23/09/2015 EUR 10.2

24/03/2016 HOLD 24/03/2016 EUR12.1

04/09/2017 BUY 04/09/2017 EUR 16.8

Explanation of Ratings

BUY: The stock is expected to generate total returns of over 15% during the next 12 months as measured by the price target.
HOLD: The stock is expected to generate total returns of 0-15% during the next 12 months as measured by the price target.
SELL: The stock is expected to generate a negative total return during the next 12 months as measured by the price target.
RESTRICTED: Financial forecasts, and/or a rating and/or a price target is restricted from disclosure owing to Compliance or other regulatory/legal considerations such as a blackout

period or a conflict of interest.

NOT RATED: Suspension of rating after 30 consecutive weekdays where the current price vis-a-vis the price target has been out of the range dictated by the current BUY/HOLD/SELL

rating.

COVERAGE IN TRANSITION: Due to changes in the Research team, the disclosure of a stock’s rating and/or price target and/or financial information are temporarily suspended.

Equity Research Ratings (as of 4 September 2017)

Buy Hold Sell Restricted Not rated Coverage in transition
Equity Research Coverage 46% 46% % 0% N.A.% 1%
IB Clients 1% 1% N.A. N.A. N.A. N.A.

Securities Prices
Prices are taken as of the previous day’s close on the home market unless otherwise stated.

Valuation & Risks

Analysis of specific risks to set stock target prices highlighted in our investment case(s) are outlined throughout the report. For details of methodologies used to determine our price
targets and risks related to the achievement of the targets referred to in the main body of the report or at http://www.wood.com in the Section Corporate Governance or via the link
http://www.wood.com/research.html

Users should assume that the investment risks and valuation methodology in Daily news or flash notes not changing our estimates or ratings is as set out in the most recent substantive
research note on that subject company and can be found on our website at www.wood.com

Wood Research Disclosures (as of 4 September 2017)
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http://www.wood.cz/
http://www.wood.com/research.html
http://www.wood.com/

Romgaz 5
SIF2 10
SNP — OMV Petrom 3,5
Stock Spirits 5
02 CR 1,45
Banca Transilvania 5
Transelectrica 5
Transgaz 1,5
Unipetrol 5
WSE 1
Warimpex 1,5
# Description
1 The company currently is, or in the past 12 months was, a client of WOOD&Co or its affiliated companies for the provision of investment banking services.
2 In the past 12 months, WOOD&Co or its affiliated companies have received compensation for Corporate Finance/Investment Banking services from this company.
3 In the past 12 months, WOOD&Co or any of its affiliated companies have been lead manager, co-lead manager or co-manager of a public offering of the company’s
financial instruments.
4 WOOD&Co acts as corporate broker to this company and/or WOOD&Co or any of its affiliated companies may have an agreement with the company relating to the
provision of Corporate Finance/Investment Banking services.
5 WOOD&Co or any of its affiliated companies is a market maker or liquidity provider in relation to securities issued by this company.
6 In the past 12 months, WOOD&Co, its partners, affiliated companies, officers or directors, or any authoring analyst involved in the preparation of this investment research
has provided services to the company for remuneration, other than normal course investment advisory or trade execution services.
7 Those persons identified as the author(s) of this investment research, or any individual involved in the preparation of this investment research, have purchased/received
shares in the company prior to a public offering of those shares, and the price at which they were acquired along with the date of acquisition are disclosed above.
8 The authoring analyst, a member of the authoring analyst's household, or any individual directly involved in the preparation of this investment research has a direct
ownership position in securities issued by this company.
9 A partner, director, officer, employee or agent of WOOD&Co and its affiliated companies, or a member of his/her household, is an officer, or director, or serves as an
advisor or board member of this company.
10 As of the month end immediately preceding the date of publication of this investment research WOOD&Co or its affiliate companies, in the aggregate, beneficially owned
1% or more of any class of the total issued share capital or other common equity securities of the company or held a material non-equity financial interest in this company.
11 As of the month end immediately preceding the date of publication of this investment research the relevant company owned 1% or more of any class of the total issued
share capital in WOOD&Co or any of its affiliated companies.
12 Other specific disclosures as described above.

WOOD & Company announces that its affiliated company WOOD & Company Funds SICAV p.l.c (through its mutual funds) increased its stake in Pegas Nonwovens to
25.28%. Some entities of WOOD & Company Group are investors of these mutual funds.

The authoring analysts who are responsible for the preparation of this investment research have received (or will receive) compensation based upon (among other factors)
the Corporate Finance/Investment Banking revenues and general profits of WOOD&Co. However, such authoring analysts have not received, and will not receive,
compensation that is directly based upon or linked to one or more specific Corporate Finance/Investment Banking activities, or to recommendations contained in the
investment research.

WOOD&Co and its affiliated companies may have a Corporate Finance/Investment Banking or other relationship with the company that is the subject of this investment
research and may trade in any of the designated investments mentioned herein either for their own account or the accounts of their customers, in good faith or in the
normal course of market making. Accordingly, WOOD&Co or their affiliated companies, principals or employees (other than the authoring analyst(s) who prepared this
investment research) may at any time have a long or short position in any such designated investments, Related designated investments or in options, futures or other
derivative instruments based thereon.

WOOD&Co manages conflicts of interest arising as a result of preparation and publication of research through its use of internal databases, notifications by the relevant
employees and Chinese Walls as monitored by Compliance. For further details see our website at www.wood.com in the Section Corporate Governance or via the link
http://www.wood.com/research.html

The information contained in this investment research has been compiled by WOOD&Co from sources believed to be reliable, but (with the exception of the information
about WOOD&Co) no representation or warranty, express or implied, is made by WOOD&Co, its affiliated companies or any other person as to its fairness, accuracy,
completeness or correctness. WOOD&Co has not independently verified the facts, assumptions, and estimates contained herein. All estimates, opinions and other
information contained in this investment research constitute WOOD&Co’ judgement as of the date of this investment research, are subject to change without notice and
are provided in good faith but without legal responsibility or liability.

WOOD&Co salespeople, traders, and other professionals may provide oral or written market commentary or trading strategies to our clients and our proprietary trading
desk that reflect opinions that are contrary to the opinions expressed in this investment research. WOOD&Co'’s affiliates, proprietary trading desk, and investing businesses
may make investment decisions that are inconsistent with the recommendations or views expressed in this investment research.

This investment research is provided for information purposes only and does not constitute an offer or solicitation to buy or sell any designated investments discussed
herein in any jurisdiction where such offer or solicitation would be prohibited. As a result, the designated investments discussed in this investment research may not be
eligible for sale in some jurisdictions. This investment research is not, and under no circumstances should be construed as, a solicitation to act as a securities broker or
dealer in any jurisdiction by any person or company that is not legally permitted to carry on the business of a securities broker or dealer in that jurisdiction. This material
is prepared for general circulation to clients and does not have regard to the investment objectives, financial situation or particular needs of any particular person. Investors
should obtain advice based on their own individual circumstances before making an investment decision. To the fullest extent permitted by law, none of WOOD&Co, its
affiliated companies or any other person accepts any liability whatsoever for any direct or consequential loss arising from or in connection with the use of this material.

For United Kingdom or European Residents:

This investment research is for persons who are Eligible Counterparties or Professional Clients only and is exempt from the general restrictions in section 21 of the
Financial Services and Markets Act 2000 (or any analogous legislation) on the communication of invitations or inducements to engage in investment activity on the
grounds that it is being distributed in the United Kingdom only to persons of a kind described in Article 19(5) (Investment Professionals) and 49(2) (High Net Worth
companies, unincorporated associations etc) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 (as amended). It is not intended to be
distributed or passed on, directly or indirectly, to any other class of persons. This material is not for distribution in the United Kingdom or Europe to retail clients, as defined
under the rules of the Financial Conduct Authority.

For United States Residents:

This investment research distributed in the United States by WOOD&Co, and in certain instances by Brasil Plural Securities LLC (‘Brasil Plural’), a U.S registered broker
dealer, only to “major U.S. institutional investors”, as defined under Rule 15a-6 promulgated under the US Securities Exchange Act of 1934, as amended, and as
interpreted by the staff of the US Securities and Exchange Commission. This investment research is not intended for use by any person or entity that is not a major U.S
institutional investor. If you have received a copy of this research and are not a major U.S institutional investor, you are instructed not to read, rely on or reproduce the
contents hereof, and to destroy this research or return it to WOOD&Co or to Brasil Plural. Analyst(s) preparing this report are employees of WOOD&Co who are resident
outside the United States and are not associated persons or employees of any US registered broker-dealer. Therefore the analyst(s) are not be subject to Rule 2711 of
the Financial Industry Regulatory Authority (FINRA) or to Regulation AC adopted by the U.S Securities and Exchange Commission (SEC) which among other things,
restrict communications with a subject company, public appearances and personal trading in securities by a research analyst. Any major U.S Institutional investor wishing
to effect transactions in any securities referred to herein or options thereon should do so by contacting a representative of Brasil Plural Securities LLC. Brasil Plural is a
broker-dealer registered with the SEC and a member of FINRA and the Securities Investor Protection Corporation. Its address is 545 Madison Avenue, 8th Floor, New
York, NY 10022 and its telephone number is 212-388-5613. WOOD&Co is not affiliated with Brasil Plural Securities LLC or any other U.S registered broker-dealer.
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PLAY it now
Growth here, inflation to follow
A cable company with mobile upside

Siauliu Bankas — the top-performing Frontier bank ytd

Little Big Man

The eagle has not yet landed
Hold your interest (income)
Believe in yields

Reinstating dividend with 8.6% yield, leverage at 2.0x
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