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HOLD (Prev. BUY)

Target: € 13.8 (Prev. £15.8)
Risk: Medium

STOCK DATA

Price € 12.9
Bloomberg code IP IM
Market Cap. (€ mn) 1,377
Free Float 80%
Shares Out. (mn) 108.9
52-week range 11.35-15.95
Daily Volumes (mn) 0.20
PERFORMANCE M 3M 12M
Absolute -7.6% 1.8% 9.9%
Rel. to FTSE all shares -2.6% 11.1% -1.9%
MAIN METRICS 2014  2015E  2016E
Revenues 672 889 901
EBITDA 136 178 184
Net income 57 115 86
Adj. EPS - € cents 57.5 75.1 79.6
DPS ord - € cents 18.0 23.0 28.0
MULTIPLES 2014 2015E 2016E
P/E adj 19.6 x 17.2x 16.2 x
EV/EBITDA 10.2 x 9.4x 8.7 x
REMUNERATION 2014 2015E 2016E
Div. Yield ord 1.6% 1.8% 2.2%
FCF yield 3.4% 4.9% 6.9%
INDEBTEDNESS 2014 2015E 2016E
NFP -152 -276 -205
Debt/EBITDA 1.1x 1.6 x 1.1x
Interests cov 25.3x 25.1x 26.8 x
PRICE ORD LAST 365 DAYS
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= EQUITA

MACRO HEADWINDS INTENSIFY

We downgrade Interpump to HOLD on a deteriorating macro outlook
and strong outperformance vs. the main peers and reference sector.
We trim our 2016 expectations (sales —2%, EPS —4%) to factor in a
tougher North American market.

B Deteriorating macro outlook in North America

In the last part of 2015, the macro outlook on the North American
industrial business deteriorated. Outlook for 2016 in North America
provided in December by ACT points to a sharp drop (-23%) in heavy truck
production, well below the previous indications provided in mid-October by
the main OEM manufacturers (e.g. -10% according to Volvo). No support is
coming from the agricultural business, still expected to remain subdued at
worldwide level throughout the full 2016. Last but not least, outlook provided
by relevant global competitors in the hydraulic business like Parker Hannifin
has been quite gloomy and is pointing to a —14/10% decline in sales at
constant currency in both North America and International markets for the FY
ending in June 2016 (double digit decline implied for the 1H16).

B nterpump: room to outperform the market but not to defy gravity
We think Interpump (IP) has room to gain market share, thanks to the
acquisitions and initiatives carried forward in the last 2-3 years. We expect
North American hydraulic business to be supported by the broadening of
the product portfolio (push on distribution of cylinders started in 2015 and
hoses are targeted for 2016). However, given the weaker macro
scenario, we think it is more appropriate to factor in a moderate (-3%)
decline in organic sales in North America vs. company prospects of
moderately positive organic growth.

We have therefore trimmed our estimates for 2016-2017, moving our
organic top-line expectation from slightly positive (+2%) to marginally
negative (-1%) and cutting our EPS by 4% to € 0.8. We have confirmed our
expectations of € 6-7 mn efficiency gains at group level, thanks to the
cost initiatives launched in 2015 able to deliver moderate profit growth
(+6%) in spite of the slightly negative top-line assumptions. Our
estimates are now 3% below consensus in terms of sales and 4% below
consensus in terms of EPS.

B Outperformance vs. peers and reference sector less sustainable

In the last 12 months the stock outperformed the Eurostoxx Industrial
Index by 11% and the main industrial peers like Parker Hannifin by
30% (in euro terms). This pushed IP multiples above sector average (in
line in terms of EV/EBIT on 2016-2017 and 30% premium in terms of
PE due to IP higher tax rate). In our view, IP outperformance has already
factored in its better organic prospects and its successful
acquisition/integration strategy.

We cut our target to € 13.8 (from € 15.8) based on 16x PE 2017 discounted
to present (from 18x) due to lower EPS momentum and higher rates.

We move to HOLD on the stock, given:

- good end-market and geographical diversification, synergies from
recent acquisitions and additional M&A opportunities offset by

- outperformance vs. reference sector and peers, deterioration in
North American outlook leaving some risk on consensus
estimates and higher-than-peers multiples.
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MAIN FIGURES € mn 2012 2013 2014 2015E 2016E 2017E
Revenues 527 557 672 889 901 948
Growth 12% 6% 21% 32% 1% 5%
EBITDA 105 105 136 178 184 200
Growth 10% 1% 29% 31% 3% 9%
Adjusted EBITDA 106 106 136 178 184 200
Growth 12% 1% 28% 31% 3% 9%
EBIT 83 79 104 136 142 158
Growth 9% -4% 32% 31% 4% 12%
Profit before tax 75 71 93 162 134 150
Growth 12% -5% 31% 4% -17% 12%
Net income 51 43 57 115 86 96
Growth 25% -16% 32% 102% -25% 12%
Adj. net income 47 46 61 82 87 97
Growth 10% -2% 32% 35% 6% 12%
MARGIN 2012 2013 2014 2015E 2016E 2017E
Ebitda Margin 19.8% 18.9% 20.3% 20.0% 20.4% 21.1%
Ebitda adj Margin 20.0% 19.1% 20.3% 20.0% 20.4% 21.1%
Ebit margin 15.7% 14.3% 15.5% 15.3% 15.7% 16.7%
Pbt margin 14.2% 12.8% 13.9% 18.2% 14.9% 15.9%
Ni rep margin 9.8% 7.8% 8.5% 13.0% 9.5% 10.2%
Ni adj margin 8.9% 8.3% 9.0% 9.2% 9.6% 10.2%
SHARE DATA 2012 2013 2014 2015E 2016E 2017E
EPS - € cents 55.1 40.8 55.0 108.2 80.6 90.5
Growth 23% -26% 35% 97% -25% 12%
Adj. EPS - € cents 49.2 427 575 75.1 79.6 89.3
Growth 8% -13% 35% 31% 6% 12%
DPS ord - € cents 17.0 17.0 18.0 23.0 28.0 33.0
BVPS - € 3.6 3.9 4.2 5.1 5.7 6.3
VARIOUS - € mn 2012 2013 2014 2015E 2016E 2017E
Capital employed 471 522 619 839 831 838
FCF 38 41 39 68 95 91
Capex 18 30 34 32 32 33
Working capital 149 156 201 266 272 289
INDEBTNESS - €mn 2012 2013 2014 2015E 2016E 2017E
NFP -75 -89 -152 -276 -205 -145
DIE 0.19x 0.21x 0.33x 0.50 x 0.33x 0.21x
Debt/EBITDA 0.7 x 0.8 x 1.1x 1.6 x 1.1x 0.7 x
Interests cov 15.2x 17.1x 25.3x 25.1x 26.8 x 29.2 x
MARKET RATIOS 2012 2013 2014 2015E 2016E 2017E
P/E ord 10.3 x 20.7 x 20.4 x 119x 16.0 x 14.3x
P/E ord Adj 11.5x 19.9x 19.6 x 17.2x 16.2 x 145x
PBV 14x 2.1x 2.5x 2.5x 2.2X 2.0x
PICF 7.7x 12.7x 12.6 x 11.2x 10.7 x 9.9x
EV FIGURES 2012 2013 2014 2015E 2016E 2017E
EV/Sales 1.2x 1.8x 2.1x 1.9x 1.8x 1.6x
EV/EBITDA 59x 9.5x 10.2 x 9.4 x 8.7x 7.7x
EVIEBIT 74X 12.6 x 13.3x 12.3x 11.3x 9.8 x
EVICE 1.3x 1.9x 2.2x 20x 1.9x 1.8x
REMUNERATION 2012 2013 2014 2015E 2016E 2017E
Div. Yield ord 3.0% 2.0% 1.6% 1.8% 2.2% 2.6%
FCF yield 7.1% 4.5% 3.4% 4.9% 6.9% 6.6%
ROE 13.4% 11.3% 13.7% 16.1% 14.8% 14.9%
ROCE 12.7% 10.1% 11.4% 13.4% 11.0% 12.3%

Source: EQUITA SIM estimates & company data
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SALES BREAKDOWN - 2014

Water
Jetting
sales
41%
Hy draulic
sales

59%

EBITDA BREAKDOWN - 2014

Hy draulic
EBITDA
51%

Water
Jetting
EBITDA
49%

IP HISTORICAL PRE-TAX ROCE

ROCE* (1welve months

—cTE

s J»

G, R R S

LA S B S A TR e A
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Source: Company presentation

SALES GEOGRAPHICAL BREAKDOWN - 2014
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BUSINESS DESCRIPTION: A MARKET LEADER IN NICHE
MECHANICAL SECTORS, VERY ACTIVE IN M&A

Interpump (IP) is an industrial group active in the mechanical
component industry.

In 2013 around 86% of sales were generated outside of Italy and 60%
were manufactured by Group’s subsidiaries outside of Italy.

IP top-line growth has been supported by moderate organic
performance (IP operates in mature niche markets offering mid-single-digit
growth opportunities) and by lively M&A (generating around 70% of group
historical top-line growth).

IP operates in two major sectors:
- Water Jetting (41% of group sales and 49% of group EBITDA in 2014)
- Hydraulic (59% of group sales and 51% of group EBITDA in 2014)

B Water jetting (41% of group sales and 49% of group FY14 EBITDA)
Interpump Group is the world’s largest manufacturer of high and
ultra-high pressure plunger pumps, with a market share of 40-50%.
High pressure pumps are used in high pressure cleaners, car wash
systems, forced lubrication of tooling machines, water desalination with
reverse osmosis and many other applications. Ultra high pressure pumps
and systems are used for cleaning surfaces, ships, pipes, but also for
deburring, cutting and removal of concrete, asphalt and paint from stone,
cement or metal surfaces and for cutting solid materials.

B Hydraulic (59% of group sales and 51% of group FY14 EBITDA)
Interpump Group is the world’s largest manufacturer of power take
offs and one of the top manufacturer of hydraulic pumps, cylinders
and other hydraulic components. Power take offs are used to transmit
power from the engine of an industrial vehicle to the other hydraulic
components and are connected to the vehicle’s transmission box. Other
hydraulic components manufactured by companies of the Group (Hydraulic
pumps, control units, valves, cylinders, tanks, adaptors) help performing
special functions: lifting of dump bodies, operating on-board cranes,
operating concrete mixers, etc..

B Strong market position assures good and stable profitability and
high free cash flow generation

IP enjoys high and pretty stable profitability, thanks to its leading

position in market niches with a very large product range and a fragmented

client base.

Interpump is a public company. The main shareholder (26% stake) is
IPG Holding (a vehicle controlled by TIP - an independent investment-
merchant bank focused on medium-sized companies - the Montipo family
and other Italian entrepreneurs), which took over a relevant stake from the
former leading shareholder (the private equity BC Partners) in 2003.

Strenghts/opportunities Weaknesses/threats

- Leading worldwide position in high-
pressure  and  very-high-pressure
pumps and in power take-offs

- High and stable margins

- Room to consolidate the hydraulic
component market (cylinders, hoses,
valves)

- Limited structural organic growth in
the core markets (mature technologies)

- Limited exposure to Emerging
Markets

- Still weak position in hydraulic
components excl. power take-offs

IMPORTANT DISCLOSURES APPEAR AT THE BACK OF THIS REPORT
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APPENDIX: STOCK PERFORMANCE AND ESTIMATE REVISION

IP vs. EUROSTOXX INDUSTRIAL and PARKER HANNIFIN (EUR)
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Source: Bloomberg data
ESTIMATE REVISION (€ mn)
2015E 2015E 2016E 2016E 2017E 2017E
Prev. Curr. Prev. Curr. Prev. Curr.
Revenues 889.2 889.2 921.9 901.5 972.6 948.2
% chg 0.0% -2.2% -2.5%
Abs chg 0 -20 -24
EBITDA 177.8 177.8 189.3 183.8 206.6 200.3
% chg 0.0% -2.9% -3.1%
Abs chg 0 -5 -6
EBIT 136.3 136.3 147.3 141.8 164.6 158.2
% chg 0.0% -3.7% -3.9%
Abs chg 0 -5 -6
Net income 115.2 115.2 89.4 85.9 100.5 96.4
% chg 0.0% -4.0% -4.1%
Abs chg 0 -4 -4
Adj. EPS 75.0 75.0 82.8 79.5 93.0 89.2
% chg 0.0% -3.9% -4.0%
Abs chg 0 -3 -4
NFP -276 -276.0 -208.9 -205.4 -146.1 -144.6
% chg 0.0% -1.7% -1.0%
Abs chg 0 4 1
Source: EQUITA SIM estimates & company data
SALES DIVISIONAL BREAKDOWN (€ mn)
SALES 2013 2014 2015E 2016E 2017E
Water Jetting sales 262.4 275.8 329.9 338.4 353.1
Hydraulic sales 294.1 396.2 559.3 563.1 595.1
Total sales 556.5 672.0 889.2 901.5 948.2
SALES GROWTH 2013 2014 2015E 2016E 2017E
Water Jetting -2.6% 5.1% 19.6% 2.6% 4.3%
Hydraulics 14.1% 34.7% 41.2% 0.7% 5.7%
TOTAL 5.6% 20.8% 32.3% 1.4% 5.2%
Source: EQUITA SIM estimates & company data
EBITDA DIVISIONAL BREAKDOWN (€ mn)
EBITDA 2013 2014 2015E 2016E 2017E
Water Jetting EBITDA 63.7 66.7 81.8 83.7 89.1
Hydraulic EBITDA 41.4 69.4 96.0 100.1 111.2
TOTAL EBITDA 105.2 136.1 177.8 183.8 200.3
EBITDA margin 2013 2014 2015E 2016E 2017E
Water Jetting EBITDA margin 24.3% 24.2% 24.8% 24.7% 25.2%
Hydraulic EBITDA margin 14.1% 17.5% 17.2% 17.8% 18.7%
TOTAL EBITDA margin 18.9% 20.3% 20.0% 20.4% 21.1%

Source: EQUITA SIM estimates & company data

IMPORTANT DISCLOSURES APPEAR AT THE BACK OF THIS REPORT
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APPENDIX: VALUATION AND PEERS MULTIPLES

PE MULTIPLE VALUATION SENSITIVITY ANALYSIS
(A) 2017E multiple 16 x 140x  150x  160x  17.0x  18.0x
(B) 2017 fully diluted eps @ target (€) 0.89 0.89 0.89 0.89 0.89 0.89
(C)=(A)x(B) Stock value (€) 143 125 134 143 15.2 16.1
(D) Dividends to be cashed-in (€) 0.51 0.51 0.51 0.51 051 0.51
(E) = (C)+(D) Total stock value (€ PS) 14.8 13.0 13.9 14.8 15.7 16.6
(F) Discount (1+Ke)t 1.07 1.07 1.07 1.07 1.07 1.07
(G)=(E)/(F) Target (€ PS) 138 12.1 13.0 13.8 14.6 155
Source: EQUITA SIM estimates
EV/EBIT MULTIPLE SENSITIVITY SENSITIVITY ANALYSIS
(A) 2017E multiple 8.0 x 90x 100x 110x  120x
(B) 2017 EBIT 158 158 158 158 158
(C)=(A)x(B) EV 1266 1424 1582 1741 1899
(D) NFP -145 -145 -145 -145 -145
(E) minorities and others -26 -26 -26 -26 -26
(F)=(C)+(D)+(E) Stock value (€) 1095 1253 1411 1569 1728
(G) Dividends to be cashed-in (€) 54 54 54 54 54
(H) = (F)+(G) Total stock value (€) 1149 1307 1466 1624 1782
(1) # shares outstanding fully diluted 109 109 109 109 109
(J) Discount (1+Ke)t 1.07 1.07 1.07 1.07 1.07
(K)=(H)/(1)/(3) Target (€ PS) 10.2 11.6 13.0 144 15.8
Source: EQUITA SIM estimates
PEER MULTIPLES
Price Mkt cap EV/EBITDA EVIEBIT PE EBITDA MARGIN
Company (€Emn) 2015E  2016E 2017E 2015E 2016E 2017E 2015E 2016E 2017E 2015 2016E 2017E
EATON 50 21,173 9.2 8.9 8.3 124 119 10.9 11.8 11.6 10.5 16% 17% 17%
WEIR 868 2,500 8.2 7.6 7.0 142 113 8.8 10.9 10.9 9.4 16% 17% 18%
PARKER HANNIFIN* 92 11,535 8.0 8.4 8.1 9.7 10.2 95 13.4 14.3 13.6 15% 14% 15%
AVERAGE 8.4 8.3 78 12.1 111 9.8 12.0 12.3 11.2 15% 16% 16%
INTERPUMP 12.9 1,408 9.4 8.7 7.7 12.3 113 9.8 17.2 16.2 145 20% 20%  21%

*FY ending in June, multiple calculated as average of 2 fiscal years
Source: EQUITA SIM estimates & Bloomberg data

STATEMENT OF RISK

The primary elements that could impact Interpump stock performance include:
e Significant improvement/deterioration in the reference macroeconomic

scenario
« Ability to integrate acquired companies
« Ability to complete new acquisitions/disposals
o Ability to penetrate new markets.
o Significant increase/decrease in interest rates
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P&L 2012 2013 2014 2015E 2016E 2017E
Revenues 527 557 672 889 901 948
Growth 12% 6% 21% 32% 1% 5%
Total opex -423 -451 -536 711 -718 -748
Growth 12% % 19% 33% 1% 4%
Margin -80% -81% -80% -80% -80% -719%
EBITDA 105 105 136 178 184 200
Growth 10% 1% 29% 31% 3% 9%
Margin 20% 19% 20% 20% 20% 21%
Depreciation& amortization -22 -26 -32 -41 -42 -42
Provisions na na na na na na
Depreciation&provision -22 -26 -32 -41 -42 -42
EBIT 83 79 104 136 142 158
Growth 9% -4% 32% 31% 4% 12%
Margin 16% 14% 16% 15% 16% 17%
Net financial profit/Expenses -7 -6 -5 -7 -7 -7
Profits/exp from equity inv na na na na na na
Other financial profit/Exp na na na na na na
Total financial expenses -7 -6 -5 -7 -7 -7
Non recurring pre tax 0 0 0 32 0 0
Profit before tax 75 71 93 162 134 150
Growth 12% -5% 31% 74% -17% 12%
Taxes 22 27 -35 -46 -47 53
Tax rate -30% -38% -38% -28% -35% -35%
Minoritiy interests -1 -1 -1 -1 -1 -1
Non recurring post tax 0 0 0 0 0 0
Net income 51 43 57 115 86 96
Growth 25% -16% 32% 102% -25% 12%
Margin 10% 8% 8% 13% 10% 10%
Adj. net income 47 46 61 82 87 97
Growth 10% -2% 32% 35% 6% 12%
Margin 9% 8% 9% 9% 10% 10%
CF Statement 2012 2013 2014 2015E 2016E 2017E
Cash Flow from Operations 74 69 98 125 130 141
(Increase) decrease in OWC -19 -4 24 -25 -2 -17
(Purchase of fixed assets) -18 -30 -34 -32 -32 -33
(Other net investments) -15 -57 -52 -204 0 0
(Distribution of dividends) -12 -18 -18 -20 -24 -30
Rights issue 41 21 -34 33 0 0
Other 0 5 2 0 0 0
(Increase) Decrease in Net Debt 53 -14 -63 -124 71 61

Source: EQUITA SIM estimates & company data

IMPORTANT DISCLOSURES APPEAR AT THE BACK OF THIS REPORT
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INFORMATION PURSUANT TO ARTICLE 69 ET SEQ. OF CONSOB ([talian securities & exchange commission) REGULATION no. 11971/1999

This publication has been prepared by Domenico Ghilotti on behalf of EQUITA SIM SpA (licensed to practice by CONSOB resolution no. 11761 of December 22nd 1998 and
registered as no. 67 in the Italian central register of investment service companies and financial intermediaries)

In the past EQUITA SIM has published studies on Interpump.
EQUITA SIM is distributing this publication via e-mail to more than 700 qualified operators today: Monday, 11 January 2016
The prices of the financial instruments shown in the report are the reference prices posted on the day before publication of the same.

EQUITA SIM intends to provide continuous coverage of the financial instrument forming the subject of the present publication, with a semi-annual frequency and, in any case,
with a frequency consistent with the timing of the issuer’s periodical financial reporting and of any exceptional event occurring in the issuer's sphere of activity.

The information contained in this publication is based on sources believed to be reliable. Although EQUITA SIM makes every reasonable endeavour to obtain information from
sources that it deems to be reliable, it accepts no responsibility or liability as to the completeness, accuracy or exactitude of such information. If there are doubts in this respect,
EQUITA SIM clearly highlights this circumstance. The most important sources of information used are the issuer’s public corporate documentation (such as, for example, annual
and interim reports, press releases, and presentations) besides information made available by financial service companies (such as, for example, Bloomberg and Reuters) and
domestic and international business publications. It is EQUITA SIM's practice to submit a pre-publication draft of its reports for review to the Investor Relations Department of the
issuer forming the subject of the report, solely for the purpose of correcting any inadvertent material inaccuracies. This note has not been submitted to the issuer.

EQUITA SIM has adopted internal procedures able to assure the independence of its financial analysts and that establish appropriate rules of conduct for them.

Furthermore, it is pointed out that EQUITA SIM SpA is an intermediary licensed to provide all investment services as per Italian Legislative Decree no. 58/1998. Given this,
EQUITA SIM might hold positions in and execute transactions concerning the financial instruments covered by the present publication, or could provide, or wish to provide,
investment and/or related services to the issuers of the financial instruments covered by this publication. Consequently, it might have a potential conflict of interest concerning
the issuers, financial issuers and transactions forming the subject of the present publication.

In addition, it is also pointed out that, within the constraints of current internal procedures, EQUITA SIM’s directors, employees and/or outside professionals might hold long or
short positions in the financial instruments covered by this publication and buy or sell them at any time, both on their own account and that of third parties.

The remuneration of the financial analysts who have produced the publication is not directly linked to corporate finance transactions undertaken by EQUITA SIM.

The recommendations to BUY, HOLD and REDUCE are based on Expected Total Return (ETR — expected absolute performance in the next 12 months inclusive of the dividend
paid out by the stock’s issuer) and on the degree of risk associated with the stock, as per the matrix shown in the table. The level of risk is based on the stock’s liquidity and
volatility and on the analyst's opinion of the business model of the company being analysed. Due to fluctuations of the stock, the ETR might temporarily fall outside the ranges
shown in the table.

EXPECTED TOTAL RETURN FOR THE VARIOUS CATEGORIES OF RECOMMENDATION AND RISK PROFILE

RECOMMENDATION/RATING Low Risk Medium Risk High Risk
BUY ETR>=10% ETR >=15% ETR >=20%
HOLD -5% <ETR< 10% -5% <ETR< 15% 0% <ETR< 20%
REDUCE ETR <=-5% ETR <=-5% ETR <= 0%

The methods preferred by EQUITA SIM to evaluate and set a value on the stocks forming the subject of the publication, and therefore the Expected Total Return in 12 months,
are those most commonly used in market practice, i.e. multiples comparison (comparison with market ratios, e.g. P/E, EV/EBITDA, and others, expressed by stocks belonging to
the same or similar sectors), or classical financial methods such as discounted cash flow (DCF) models, or others based on similar concepts. For financial stocks, EQUITA SIM
also uses valuation methods based on comparison of ROE (ROEV - return on embedded value — in the case of insurance companies), cost of capital and P/BV (P/EV - ratio of
price to embedded value — in the case of insurance companies).

MOST RECENT CHANGES IN RECOMMENDATION AND/OR IN TARGET PRICE (OLD ONES IN BRACKETS):

Date Rec. Target Price (€) Risk Comment
14 May 2015 BUY (BUY) 16.1 (14.5) Medium Change in estimates / valuation
DISCLAIMER

The purpose of this publication is merely to provide information that is up to date and as accurate as possible. The publication does not represent to be, nor can it be construed
as being, an offer or solicitation to buy, subscribe or sell financial products or instruments, or to execute any operation whatsoever concerning such products or instruments.
EQUITA SIM does not guarantee any specific result as regards the information contained in the present publication, and accepts no responsibility or liability for the
outcome of the transactions recommended therein or for the results produced by such transactions. Each and every investment/divestiture decision is the sole
responsibility of the party receiving the advice and recommendations, who is free to decide whether or not to implement them. Therefore, EQUITA SIM and/or the
author of the present publication cannot in any way be held liable for any losses, damage or lower earnings that the party using the publication might suffer
following execution of transactions on the basis of the information and/or recommendations contained therein.

The estimates and opinions expressed in the publication may be subject to change without notice.

EQUITY RATING DISPERSION AS OF DECEMBER 31, 2015 (art. 69-quinquies c. 2 lett. B e c. 3 reg. Consob 11971/99)

COMPANIES COVERED COMPANIES COVERED WITH BANKING RELATIONSHIP
BUY 33.5% 56.6%
HOLD 63.8% 41.5%
REDUCE 2.7% 1.9%
NOT RATED 0.0% 0.0%

The list of all conflicts of interest, rating dispersion and other important legal disclaimers are available on www.equitasim.it in the “avvertenze legali” section.




