( Pareto

Securities AS

Hypoport AG

Sponsored Research Update

19 March 2020

Upgrade to Buy

Due to higher than expected costs Hypoport reported a slightly
weaker than expected Q4 EBIT. The 2020 EBIT target of between

;,0 Buy

EUR 35m and EUR 40m looks disappointing at first glance but can Z:’ge‘ "T“e(éz‘;')‘) :‘;‘2’
. . . . . . are price
be explained by higher investments into the business in the current
year. Positively, Hypoport’s revenue target of between EUR 400m
. . . . . .. . Forecast changes
and EUR 440m is quite ambitious in our view as it is equivalent to a ” 2020 2021 2022
R 6 e e e
yoy growth rate of between 19% and 31%. We have adjusted our
earnings estimates and have reduced our target price from EUR 320 :::’:;:es (11:; (11; :m
to EUR 300. We upgrade the shares from Hold to Buy with a new TP EBIT adi (18) 14) M
of EUR 300 as Hypoport is an attractive growth company (2019- EPS reported (19) (14) NM
2022e EPS CAGR: 23%) which should continue to gain market shares EPS adj (19) (14) NM
for its different platforms. Source: Pareto
Importantly, we see HYQ among those shares among our coverage
that should be least impacted by the coronavirus. In case Germany Ticker HYQGN.DE, HYQ GR
fells into a deep recession this would have a bigger impact on HYQ Sector Diversified Financials
as well, but it should remain manageable. Shares fully diluted (m) 6.2
Market cap (EURm) 1,324
Net debt (EURm) 42
Fi ial Minority interests (EURm) 0
Inancials Enterprise value 20e (EURm) 1,366
We have reduced our EPS estimates from EUR 5.53 to EUR 4.47 and
from EUR 6.71 to EUR 5.76 for 2020e and 2021e to take into account
higher costs as Hypoport plans to invest massively into its different
. . . . . . . Performance
business units. Although this will have a negative earnings impact we
see the resulting strong revenue growth positively. Generally, we see 4%?_
Hypoport’s profitability however only temporarily impacted as the
increased investments into the business in 2020 should lead to higher 340 A
profitability in the mid-term. 250
220 -+
160
EURm 2017 2018 2019p 2020e 2021e
100 T T T T T
Revenues 195 266 337 421 497 Mar-19  May-19  Aug19  Oct-19  Dec19  Mar-2
EBITDA 30 33 52 57 68 = HYQGN.DE = CDAX (Rebased)
EBIT 23 29 33 37 48
Source: Factset
EPS 3.10 3.69 3.91 4.47 5.76
EPS ad] 3.10 3.69 3.91 4.47 5.76 Pareto Securities AS has been paid by the issuer to
DPS - - - - - produce this research report. This material is
considered by Pareto Securities to qualify as an
EV/EBITDA 28.8 24.9 39.6 24.1 19.3 acceptable minor non-monetary benefit according to
EV/EBIT 37.2 33.3 61.8 36.7 27.5 the EU MIFID 2 directive.
P/E adj 46.9 40.2 80.6 47.4 36.8
P/B 10.46 6.04 11.10 6.45 5.49 Analysts
Dr Philipp HaRler CFA
ROE (%) 25.2 19.1 14.8 14.6 16.1 +49 69 58997 414, philipp.haessler@paretosec.com
Div yield (%) - - _ _ _
Net debt 2 49 75 42 (1)

Source: Pareto
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Hypoport AG

Sponsored Research Update

Exhibit 1: Overview of capital expenditure with an impact on earnings in 2019

Credit Platform (level of investment: €€€)

+ Substantial increase in key account resources for regional
banks (FINMAS / GENOPACE)

« Marked increase in development resources for EUROPACE

Private Clients (level of investment: €)

Investment in the digitalisation of advisory processes
to improve lead generation and customer retention

Expansion of product management at regional banks

+ Links to the Real Estate Platform (VALUE AG, FIO)

+ Expansion of the corporate finance platform "fundingport’

Real Estate Platform (level of investment: €€)

Insurance Platform (level of investment: €€)
Adjustment of the pace of growth of acquired + Expansion of sales capacities

businesses to that of Hypoport + Cultural and technical integration of acquired

Expansion of the IT platforms for property marketing, businesses

valuation and management - Making the acquired businesses scalable

Substantial headcount expansion in property
valuation

Source: Hypoport

2019 profitability negatively impacted from high investments

While 2019 revenues were with EUR 337m (+27% yoy) slightly above forecast of
EUR 332m, EBIT was with EUR 33m (+13% yoy) below our forecast of EUR 35m.
EBIT margin has thus declined by 120 bps yoy to 9.8%. At first glance this looks
disappointing but can be explained by high “investments” of EUR 35m into the
business in 2019. Hypoport invested heavily into its different platforms, in
particular it hired additional employees (see graph above for an overview).

Credit Platform with another good year

Europace managed to increase its volume by 18% yoy to EUR 68bn in 2019. 79%
of the volume was mortgage finance, which increased by 19% yoy, 16% building
finance (+18% yoy) and 5% (-3% yoy) personal finance. In mortgage finance,
Europace’s cooperations with the mutual and the saving banks performed
particularly well. Genopace (the JV with the cooperative banks) reached an
increase of the volume by 162% yoy to EUR 4.3bn, Finmas (the JV with the savings
banks) reported an increase by 42% yoy to EUR 5.6bn. Market shares remain
however low with between 5% (among cooperative banks) and 7% (savings
banks) which means that growth potential among these banking groups remains
huge for Europace. Revenues increased by 22% yoy to EUR 142m, EBIT went up
by 20% yoy to EUR 31.2m, i.e. the EBIT margin declined slightly by 60 bps to
22.0%. The recently acquired REM Capital has already positively contributed to
revenues and EBIT in H2 2019.
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Hypoport AG Sponsored Research Update
Exhibit 2: Development of transaction volumes (EUR bn) Exhibit 3: Revenue dev. of credit platform (EUR m)
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Exhibit 4: Development of Dr. Klein consultants

Private Clients with record revenue year

Private Clients managed to increase the volume of brokered loans by 14% yoy to
EUR 7.5bn. Hypoport has not only benefited from the positive market
environment (new mortgage loans increased by 9% yoy in 2019 according to
Bundesbank figures) but also by winning market share and the once again
increased number of consultants (+13% yoy to 673). Revenue increased by 21%
yoy to EUR 105m, a new record level. Due to higher costs resulting from the
integration of new product partners, capital expenditure on process digitalization
and increasing staff numbers, EBIT increased by only 3% yoy to EUR 11m, a
margin decline by 190 bps yoy to 10.6%. This is clearly a somewhat disappointing
performance but we expect profitability to increase again in 2020 as in particular
costs from the integration of new product partners should decline. Positively,
EBIT margin has already improved in H2 2019 (vs. H1 2019).

Exhibit 5: Revenue development of retail clients (EUR m)
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Real Estate Platform with significant earnings potential

Hypoport’s real estate platform comprises various services for the housing
industry. Currently this business unit comprises the following platforms: Dr. Klein
(property financing), FIO Promise (property management platform), Value AG
(property valuation platform) and FIO (property sales platform).

Dr. Klein suffered once again from the reluctance of the public housing sector to
invest. Hence, the new business volume that was brokered through Dr. Klein
declined by 12% yoy to EUR 1.7bn. Revenues declined slightly stronger by 15%

19 Mar 2020
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Hypoport AG

Exhibit 6: Business model of the real estate platform

Sponsored Research Update

yoy to EUR 12m. FIO reported a strong result with a revenues increase by 115%
yoy to EUR 24m, which was driven by project business. Positively FIO managed
to further increase its market share among savings banks (320 out of 378 savings
banks use FIO) and mutual banks (70 out of 840 mutual banks use FIO). Apart
from these two banking groups it has also a strong market position which can be

seen by the fact that six out of the largest real estate agents use FIO. Value AG

also reported a good performance with a revenue increase by 62% yoy to EUR
14m. At the end of 2019 347 of Europace’s 706 bank partners use the services of
the Value AG, up from around 220 one year ago. All in all this unit reached a
revenues increase by 47% yoy to EUR 50m, EBIT declined by 9% yoy to EUR 5m,
main reasons for the EBIT decline were high CAPEX and the weak demand for
housing loans from the public housing sector.

Exhibit 7: Revenue devel. (EUR m) of real estate platform

Housing industry

DR.KLEIN

Property financing
platform

FIO
PRoMMiSe
Property
management
Platform

(ERP)

Source: Hypoport
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Source: Pareto Securities Research, Hypoport
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Insurance Platform: break-even postponed by one year

Revenues increased by 38% yoy to EUR 42.6m, EBIT improved by EUR 1.3m to
EUR -1.4m, i.e. the insurance platform did not reach break-even. Smart
InsureTech (SmIT) was able to attract additional medium-sized companies as
pilot customers for the platform. SmIT’s strategy is to build a network through
own industry conferences so that it can collaborate with partners on developing
and refining the platform. Positively only the smaller part of the revenue increase
was driven by acquisitions. Generally, we see SmIT on track to build an insurance
platform for the industry, similar to Europace. SmIT remains however clearly a
mid-term story. Hypoport targets break-even for the current year.

19 Mar 2020
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Hypoport AG

Exhibit 8: Insurance platform: Development of revenues (EUR m)
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2020 Outlook

For 2020 Hypoport targets revenues of between EUR 400m and EUR 440m and
an EBIT of between EUR 35m and EUR 40m. The guidance came as a negative
surprise as consensus and we were forecasting an EBIT of EUR 45m. Thus the EBIT
margin is targeted to decline from the 2019 level to around 8.9% (mid-point
targets). Having listened to the company’s CC we see the guidance not negative
anymore as the targeted decline in the EBIT margin in 2020 is due to increased
investments into the business. Hypoport wants to invest into additional staff, into
the different platforms and into the integration of the recently acquired
companies. We see the investments positively as they will help Hypoport to
strengthen its market position and further grow its business. The strong
underlying targeted revenue growth shows that Hypoport sees itself well
positioned to further grow its business, even if we see the growth targets as
ambitious. Hypoport clearly remains the fastest growing company among the
German Financials.

Unorganic growth should remain an important growth driver

We expect Hypoport to continue making selected acquisitions to further
strengthen its business. In recent weeks it has made two smaller acquisitions (it
acquired stakes of just below 50% in these two companies), epension and
AMEXPool; we see in particular the latter as an interesting acquisition with
significant revenue growth potential in the future. Please see also our recent
flash notes for additional details:

Acquisition of epension

Acquisition of AMEXPool

Impact from coronavirus should be limited

It is clearly too early to assess the possible impact from the coronavirus on the
different sectors and companies. As of today we think it is however fair to say
that Hypoport should be among those companies within our coverage of German
Financials that should be least impacted. In case of a deterioration of the crisis in
Germany, including a complete shut-down of public life for several weeks,
Hypoport may be impacted in the following way:

e People may not be interested/not be able anymore to purchase
houses/apartments and thus do not need any mortgage loans. A
reduced demand for mortgage loans would have a negative revenue
impact for Dr. Klein/ Europace. An increased uncertainty may have a
negative impact on the housing demand.

This report is generated for Jan H. Pahl
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Hypoport AG

e Hypoport may not be able to remain its business fully operative as
employees get sick and/or are not able to come to work and/or visit
customers.

Even under such deteriorated market environment we see only a relatively
limited impact on Hypoport’s revenues development as 1) Hypoport should be
able to continue increasing its market share and 2) we would expect a quick
recovery of housing demand once the crisis is over.

In case of Germany falling into recession demand for housing and thus mortgage
loans may also decline with negative implications for Hypoport. Such a scenario
may last for some months or even quarters. Nevertheless, we see Hypoport less
impacted than other Financials.

Valuation and Recommendation

Our valuation is based upon a DCF (WACC: 7.5%, Terminal value at 76% of total
value, terminal growth: 2.5%). We have rolled over our valuation to 2020 have
reduced our 2020e-2022e earnings estimates and have adjusted our long-term
growth assumptions upwards. We have derived a target price of EUR 300 (EUR
320).

Shares are trading at a premium to other German financial service companies
(HYP 2021e PER: 37x, average of selected German Financial Service companies
2021e PER: 15x) which is however justified in our view as Hypoport’s earnings
growth rates are significantly higher and as we think that Hypoport’s earnings
stability should be higher. Last but not least other companies like Grenke or
Ferratum should be much more impacted from the coronavirus. Comparing
Hypoport’s valuation to that of other platform providers like CTS (2020e PER:
16x), which will however suffer from the coronavirus, or Scout 24 (2020e PER:
18x) or growing software companies like Nemetschek (2020e PER: 30x) or RIB
Software (2020e PER: 34x) Hypoport’s valuation looks more to be in line, in
particular in comparison with the fast growing Nemetschek.

Exhibit 9: DCF Valuation

Phase | Phase Il
Expectations in EUR m 2020 2021 2022 2023 2024 2025 2026 2027 2028 2029

Revenues 421 497 577 658 743 831 921 1,013 1,104 1,195
growth rate 25.0% 18.0% 16.0% 14.0% 13.0% 11.9% 10.8% 9.9% 9.0% 8.2%
EBIT 37 48 61 73 88 105 123 142 159 182
EBIT Margin 8.8% 9.7% 10.5% 11.1% 11.8% 12.6% 13.4% 14.0% 14.4% 15.2%
Tax -7 -10 -12 -15 -19 -23 -27 -31 -35 -40
Tax rate 21.0% 21.0% 21.0% 21.0% 22.0% 22.0% 22.0% 22.0% 22.0% 22.0%
Depreciation 19 20 21 22 25 27 30 33 36 39
% of revenue 4.6% 4.1% 3.7% 3.4% 3.3% 3.3% 3.3% 3.3% 3.3% 3.3%
Capex -14 -14 -14 -14 -24 -27 -29 -32 -35 -38
% of revenue 3.3% 2.8% 2.4% 2.1% 3.2% 3.2% 3.2% 3.2% 3.2% 3.2%
Change in Working Capital -2 -2 -2 -2 -2 -3 -3 -3 -3 -4
% of revenue 0.5% 0.4% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.3%
Free Cash Flow 33 43 54 65 67 80 94 109 122 139 2,884
growth rate nm nm nm nm 3.0% 19.6% 18.0% 14.9% 12.2% 14.4% 2.5%
Present Value CF 31 38 44 49 47 53 58 62 65 69 1,427
PV Phase | 163 Market Cap 2,061 Target equity ratio 80%
PV Phase Il 354 Risk premium 5.00% Beta 1.0
PV Phase lll 1,427 Risk-free rate 3.50% WACC 7.5%
Enterprise value 1,944 Sensitivity Growth in Phase lll
+Cash 54 Analysis 1.5% 2.0% 2.5% 3.0% 3.5%
- Debt 126 6.71% 305 331 363 403 456
Equity Value 1,872 7.08% 281 302 329 361 403
Number of shares 6.2 WACC 7.45% 259 278 300 327 360
7.82% 241 256 275 297 325
Value per share 300 8.20% 224 238 254 272 295

Source: Pareto Securities Research
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Hypoport AG

Exhibit 10: Investment Case in Charts

Sponsored Research Update

Revenues split (2019)

Market development (new mortgage loans in EUR m)

Insurance
Platform
12%

Real Estate
Platform
15%

Credit Platform (Europace) & Retail Cust. (Dr. Klein) are the key revenue
pillars, the Ins. Platf. should be the growth engine in the mid-term.

30000 m——— — — — — — — —— — — — — — — — —
250000 F—m — — — — — — — ————— — — — — — —
200,000 +—— — — - —_— _—— —— R —
150,000 +— - — - —_— —_—— —— R —
100,000 +— - — - —_— —_—— —— R —

50000 — @——=- f—— @ —— —— —— -

2014 2015 2016 2017 2018 2019

The overall market showed a good development in 2019 with an increase by
9% yoy after a number years with lower growth rates

Source: Hypoport, Pareto Sec. Research

10YR Mortgage Rate development

Source: Hypoport, Pareto Sec. Research

Revenues development (in EUR m)
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10YR Mortgage rates on record low levels; we do not expect a sharp increase
in the short term.
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While revenue growth was also driven by unorganic growth we expect organic
growth to be the main revenue driver in 2020e.

Source: Hypoport, Pareto Sec. Research

EBIT margin development

Source: Hypoport, Pareto Sec. Research

EPS development (in EUR)

M —————————————— —— — — — — —
2% —————————————— —— — —— — —
0% +—- ——= @ ————————
8% 17— T — — - — — — - — — - — — - —
6% f—- ——= @ —_——— ——— == .

4% 1 —— T — - — — - — — . —

2% T~ S — — - — — - — — - — — .. —

0%

2017 2018 2019 2020e 2021e

We forecast EBIT margin to decline in '20e because of "investments" into the
various platforms. For '21e we expect an increase.
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We forecast EPS CAGR of 23% (2019e-21e).

Source: Hypoport, Pareto Sec. Research

Source: Pareto Securities Research, Hypoport

Source: Hypoport, Pareto Sec. Research
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Hypoport AG

Exhibit 12: At

a Glance

Sponsored Research Update

Business Units

Credit Platform

OEUROPACE

DRo KLEIN

DIE PARTNER FUR IHRE FINANZEN

FIlO

SMART
INSURTECH

Products/
applications

Through its credit platform Europace the companyis
enabling banks to distribute loans of more than 600
banks to its customers. Banks can also use Europace
to solely process their own loan business.

Dr. Klein is the brand through which Hypoport s senicing
retail customers. Dr. Klein's more than 600 IFAs advise
customers on different financial products, the focus being
clearlyon mortgage loans.

Hypoportis brokering real estate loans to institutional
customers via Dr. Klein Inst. Clients. Following the
acquisitions of Value and FIO Hypoport offers also real
estate valuation and different software (e.g. for brokering
real estate) solutions.

Hypoport's youngest business unit targets the insurance
market. Idea is to build an Europace for the insurance
industry, i.e. an online insurance market place which
comprises products comparison, advice tools and
essing of the policies and claims

Customers

Customers range from mortgage brokers via Postbank
to savings and mutual banks. Savings and mutual
banks are seniced via two separate joint ventures.

Customers are normal retail customers with average
financing needs. Mortgage customers should be above
average incomes.

Customers of Dr. Klein are professional real estate
investors, mainly public housing investors. Customers of
FIO and Value are mainly banks.

Potential customers include insurance brokers, IFAs and
insurance companies. At the moment HYP has only
customers which use certain parts of the software.

Although we do not have any figures we do not see
Europace being dependent on a few single customers.

Very diversified customer base, no dependence on single
customers atall.

We do not have anyfigures, but the dependence on single
customers may be somewhat higher for Dr. Klein.

Revenues are sfill on low level, i.e. customer dependence
notan issue yet.

Market share/
positioning

Overall market share of Europace in GER in mortgage
loans is around 33%. Market share of around 50%
among mortgage brokers, market share of only 7%

among savings/ 5% with mutual banks.

No figures available, we estimate that Dr. Klein has a market,
share of around 10%.

No figures available, but Dr. Klein's market share should be
around 20%. FIO has a market share of above 80% among

the savings banks with its real estate brokerage software.

Market share not yet meaningful as this unitis still in the
ramp-up phase.

Main driver is the demand for mortgage loans which is
impacted bylevel of interest rates and demand for
apartments/housing.

Main driver is the demand for mortgage loans which is
impacted by level of interest rates and demand for
apartments/housing.

High dependence on the public hand; even if the need for

more public housing is high, the process until construction

starts and a loan is needed may take long. Winning market
share of FIO & Value among banks.

Overall growth of insurance premiums and growing need
for insurers and brokers to increase efficiency.

Main
competitors

Entry barriers/
competitive
advantage

Strategy &
Guidance

Sales & EBIT

Shareholder
structure &
management

# of employees
FY 2018

Interhyp is the only competitor offering a comparable
solution.

Main competitors are mortgage brokers like Interhyp, Swiss
Life Selectand Planet Home. IFAs like MLP, OVB or DVAG

focus more on insurance/investment products.

Mainly savings banks, but also mutual and private banks for

the brokerage business. FIO's competitors are other
software companies.

Atthe moment similar software solutions are offered by
Acturis and Finanzsoft/softair.

Entry barriers depend on the different business units. Highest entry barriers existin our view in Hypoports strongest growing unit, Europace. With the

competitive advantage compared to other players.

and the extensive customer

HYP has a decisive

Strategy: Guidance 2020: Pareto Estimates Consensus
! f Revenue: EUR 400m-440m Revenue: 421 373
() V\ﬂrlmng moref:ustomersfor Europacg o reah?e economies of scale. Wy 25.0% 10.6%
(Il) Build-up of an insurance marketplace in the mid-to-long term
(111 Developing Private Clients further which should continue to benefit from the housing boom in Germany. EBIT EUR 35m-40m EBIT 372 424
(IV) Further develop the real estate platform.
Sales (EURm) 337.2 EBITDA (EURm) 515 EBIT (EURm) 33.0 EPS 3Y hist. CAGR 9.2%
W 26.8% i 153% Margin 9.8%
Sales split by divisoin EBIT split by division Group financial development EBIT margin development
= Retail Cust = Retail Cust
12%
o 1% 23
- CreditPlatfom o
Instit. Cust
Instt. Cust
2014 2015 2016 2017 2018 2019 2014 2015 2016 2017 2018 2019
2% 63% Insurance
Insurance Platform
Pletfom Insurance Platform * Instit. Cust. ~ Credit Platform = Retail Cust
CEO Ronald Slabke Stephan Gawarecki Shareholder structure

« With Hypoport since 2002

Major shareholder and CEO (since 2010)

Board Member (since 2010)

« With Dr. Klein since 2004

35% = Ronald Slabke

«>20 years experience in the banking industry

« prior to becoming CEO he was board member of Hypoport (since
2002). He joined Dr. Klein & Co GmbH & Co. KG in 1996, he became
aboard member in 2000.

« almost 20 years experience in the banking/insurance industry

« Prior o his career at Dr. Klein Mr. Gwarecki worked for

FinanceScout 24 and Deutscher Ring 5%
+ Mr. Gawarecki is reponsible for the segments Private Clients and

Free Float

Insurance

Platform.

1,500

Source: Hypoport, Pareto Securities
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Sponsored Research Update

PROFIT & LOSS (fiscal year) (EURm) 2014 2015 2016 2017 2018 2019p 2020e 2021e
Revenues 112 139 157 195 266 337 421 497
EBITDA 13 25 28 30 39 52 57 68
Depreciation & amortisation (5) (6) (5) (7) (10) (19) (19) (20)
EBIT 8 19 23 23 29 33 37 48
Net interest 0 0 0 1 1 1 1 -
Other financial items (1) (1) (1) (1) (2) (3) (3) (3)
Profit before taxes 7 19 23 23 28 31 35 46
Taxes (1) (3) (5) (5) (6) (7) (7) (10)
Minority interest - - - - - - - -
Net profit 6 16 18 18 22 24 28 36
EPS reported 0.97 2.63 3.02 3.10 3.69 3.91 4.47 5.76
EPS adjusted 0.97 2.63 3.02 3.10 3.69 3.91 4.47 5.76
DPS - - - - - - - -
BALANCE SHEET (EURm) 2014 2015 2016 2017 2018 2019p 2020e 2021e
Tangible non current assets 2 3 3 4 10 47 41 34
Other non-current assets 37 38 52 68 211 210 209 208
Other current assets 29 31 35 54 53 53 55 57
Cash & equivalents 12 25 22 14 32 54 84 129
Total assets 80 96 112 141 306 364 389 427
Total equity 39 53 64 83 153 178 206 241
Interest-bearing non-current debt 11 13 71 119 121 123
Interest-bearing current debt 5 3 10 10 5 5
Other Debt 26 32 37 42 71 58 58 58
Total liabilites & equity 80 96 112 141 306 364 389 427
CASH FLOW (EURm) 2014 2015 2016 2017 2018 2019p 2020e 2021e
Cash earnings 11 24 26 24 35 38 47 56
Change in working capital (2) 3 (8) (16) 6 (5) (2) (2)
Cash flow from investments (6) (7) (13) (21) (86) (58) (12) (12)
Cash flow from financing (1) (7) (7) 5 63 48 (3) 2
Net cash flow 1 13 (2) (8) 19 22 30 44
CAPITALIZATION & VALUATION (EURm) 2014 2015 2016 2017 2018 2019p 2020e 2021e
Share price (EUR end) 12.2 80.5 77.8 145.4 148.2 315.0 212.0 212.0
Number of shares end period 6 6 6 6 6 6 6 6
Net interest bearing debt 4 (13) (12) 2 49 75 42 (1)
Enterprise value 79 473 451 867 975 2,043 1,366 1,324
EV/Sales 0.7 34 2.9 4.4 3.7 6.1 3.2 2.7
EV/EBITDA 6.2 18.9 15.9 28.8 24.9 39.6 24.1 19.3
EV/EBIT 9.9 24.6 19.4 37.2 333 61.8 36.7 27.5
P/E reported 12.6 30.6 25.8 46.9 40.2 80.6 47.4 36.8
P/E adjusted 12.6 30.6 25.8 46.9 40.2 80.6 47.4 36.8
P/B 1.9 9.3 7.2 10.5 6.0 111 6.5 5.5
FINANCIAL ANALYSIS & CREDIT METRICS 2014 2015 2016 2017 2018 2019p 2020e 2021e
ROE adjusted (%) 16.5 34.7 31.0 25.1 19.0 14.7 14.6 16.1
Dividend yield (%) - - - - - - - -
EBITDA margin (%) 11.3 18.0 18.1 15.5 14.7 15.3 13.4 13.8
EBIT margin (%) 7.1 13.9 14.8 12.0 11.0 9.8 8.8 9.7
NIBD/EBITDA 0.31 (0.54) (0.41) 0.07 1.25 1.46 0.74 (0.01)
EBITDA/Net interest - - - - - - - -
19 Mar 2020 Pareto Securities Research 9(14)
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Disclaimer and legal disclosures

Origin of the publication or report

This publicationor reportoriginates from Pareto Securities AS (“Pareto Securities”), reg. no. 956 632 374 (Norway), Pareto Securities AB, reg. no. 556206-8956 (Sweden) or Pareto Securities Limited, reg. no.
3994976, (United Kingdom) (together the Group Companies or the “Pareto Securities Group”) acting through their common unitPa reto Securities Research. The Group Companies aresupervised by the Financial
Supervisory Authority of their respective home countries.

Content of the publication or report
This publicationor reporthas been prepared solely by Pareto Securities Research.

Opinions or suggestions from Pareto Securities Research may deviate from recommendations or opinions presented by other depar tments or companies in the Pareto Securities Group. Thereason may typically be
the resultof differing time horizons, methodol ogies, contexts or other factors.

Sponsored research

Pleasenotethatifthis reportis labelled as “sponsored research” on the front page, Pareto Securities has entered into an agreement with the company aboutthe preparation of research reportsand receives
compensation from the company for this service. Sponsored research is prepared by the Research Department of Pareto Securities withoutany instruction rights by the company. Sponsored research is however
commissioned for and paid by thecompany and such materialis considered by Pareto Securities to qualify as an acceptable min or non-monetary benefitaccording to the EU MiFID I Directive.

Basis and methods for assessment

Opinionsand pricetargets are based on one or more methods of valuation, for instance cash flow analysis, use of multiples, behavioral technical analyses of underlying market movements in combinationwith
considerations of the market situation and the time horizon. Key assumptions of forecasts, price targets and projectionsin research cited or reproduced appearin theresearch material fromthe named sources. The
date of publication appears fromtheresearch material cited or reproduced. Opinions and estimates may be updated in subsequentversions of the publication or report, provided thattherelevantcompany/issuer is
treated anew insuch later versions of the publication or report.

Pareto Securities Researchmay provide creditresearch with more specific price targets based on different valuation methods, including the analysis of key credit ratios and other factors describing the securities
creditworthiness, peer group analysis of securities with similar creditworthiness and different DCF-valuations. All descriptions of loan agreement structures and loan agreement features are obtained fromsources
which Pareto Securities Research believes to bereliable, but Pareto Securities Research does notrepresentor warranttheir accuracy. Beawarethatinvestors should go through the specific completeloan agreement
before investinginany bonds andnotbasean investmentdecision based solely on information contained in this publication or report.

Pareto Securities Researchhas no fixed schedule for updating publications or reports.

Unless otherwisestated on the first page, the publicationor reporthas notbeen reviewed by the issuer before dissemination. Ininstances whereall or partofa reportis presented to the issuer prior to publication,
the purposeis to ensurethatfacts arecorrect.

Validity of the publication or report
All opinionsand estimates in this publication or reportare, regardless of source, given in good faith and may only bevalid as of the stated date of this publication or reportand aresubjectto change withoutnotice.

Noindividual investment or tax advice

The publication or reportis intended only to provide general and preliminary information to investors and shall not be construed as the basis for any investmentdecision. This publication or report has been
prepared by Pareto Securities Research as general information for private use of investors to whomthe publication or report has been distributed, butitis notintended as a personal recommendation of particular
financialinstruments or strategies and thus itdoes not provideindividually tailored investmentadvice, and does nottakei nto account the individual investor’s particular financial situation, existing holdings or
liabilities, investment knowledge and experience, investment objective and horizon or risk profileand preferences. Theinves tor must particularly ensure the suitability of an investment as regards his/her financial
and fiscal situation and investment objectives. Theinvestor bears therisk of losses in connection with an investment.

Before actingon any information in this publication or report, we recommend consulting your financial advisor.

The informationcontained in this publication or reportdoes not constitute advice on the tax consequences of makingany particular investment decision. Each investor shall make his/her own appraisal of the tax
and other financial merits of his/her investment.

Sources
This publicationor report may be based on or contain information, such as opinions, recommendations, estimates, price targets and valuations which emanate from Pareto Securities Research’ analysts or
representatives, publicly availableinformation, information from other units or companiesin the Group Companies, or other named sources.

To the extent this publication or reportis based on or containsinformation emanating fromother sources (“Other Sources”) than Pareto Securities Research (“External Information”), Pareto Securities Research has
deemed the Other Sources to be reliable but neither the companies in the Pareto Securities Group, others associated or affiliated with said companies nor any other person, guarantee the accuracy, adequacy or
completeness of the External Information.

Ratings

Equity ratings: “Buy” Pareto Securities Researchexpects this financial instrument’s total return to exceed 10% over the next 12 months
“Hold” Pareto Securities Researchexpects this financial instrument’s total return to be between -10% and 10% over the next 12 months
“Sell” Pareto Securities Researchexpects this financial instrument’s total return to be negative by more than 10% over the next 12 months

Analysts Certification

The research analyst(s) whose name(s) appearon research reports prepared by Pareto Securities Researchcertify that: (i) all of the views expressed in the research reportaccuratelyreflect their personal views
aboutthe subjectsecurity orissuer,and (ii)no part of the research analysts’ compensation was, is, or will be directly or indirectly related to the specific recommendations or views expressed by theresearch analysts
inresearchreports thatareprepared by Pareto Securities Research.

The research analysts whose names appears on research reports prepared by Pareto Securities Research received compensation thatis based upon various factors including Pareto Securities’ total revenues, a
portion of which aregenerated by Pareto Securities’ investment banking activities.

Limitation of liability

Pareto Securities Group or other associated and affiliated companies assumeno liability as regards to any investment, divestment or retention decision taken by the investor on the basis of this publication or report.
In no event will entities of the Pareto Securities Group or other associated and affiliated companies beliablefor direct, i ndirect or incidental, special or consequential damages resulting from the informationin this
publication or report.

Neither the informationnor any opinion which may be expressed herein constitutes a solicitation by Pareto Securities Researc h of purchase or sale of any securities nor does itconstitute a solicitation to any person
inanyjurisdictionwheresolicitation would be unlawful. Allinformation contained in this research report has been compiled fromsources believed to be reliable. However, no representation or warranty, express or
implied, is made with respectto the completeness or accuracy of its contents,and itis notto be relied upon as authoritati ve.
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Risk information

The risk of investingincertain financial instruments, including those mentioned in this document, is generally high, astheir marketvalueis exposed to a lot of different factors such as the operational andfinancial
conditions of therelevant company, growth prospects, changein interestrates, the economic and political environment, forei gn exchange rates, shifts inmarket sentiments etc. Wherean investmentor security is
denominated in a different currencyto the investor’s currencyof reference, changes inrates of exchange may have an adverse effect on the value, price or income of or fromthatinvestment to the investor. Past
performanceisnota guideto future performance. Estimates of future performance are based on assumptions thatmay notberealized. When investing in individual shares, theinvestor may lose all or part of the
investments.

Conflicts of interest

Companies inthe Pareto Securities Group, affiliates or staff of companies in the Pareto Securities Group, may performservices for, solicit business from, make a marketin, hold long or short positions in, or otherwise be
interested in theinvestments (including derivatives) of any companymentioned in the publicationor report.

In addition Pareto Securities Group, or affiliates, may from time to time havea broking, advisory or other relationship with a company which is the subject of or referred to in the relevant Research, including actingas
thatcompany’s official or sponsoring broker and providing investment banking or other financial services. Itis the policy of Pareto to seek to actas corporate adviser or broker to some of the companies which are
covered by Pareto Securities Research. Accordingly companies covered in any Researchmay be the subject of marketinginitiatives by the Investment Banking Department.

To limitpossible conflicts of interestand counter the abuse of inside knowledge, the analysts of Pareto Securities Research aresubjectto internal rules on soundethical conduct, the management of inside information,
handling of unpublished research material, contact with other units of the Group Companies and personal account dealing. The internal rules have been prepared in accordance with applicable legislation andrelevant
industry standards. The object of theinternal rulesis for example to ensurethatno analyst willabuse or cause others to a buse confidential information. Itis the policy of Pareto Securities Research thatno link exists
between revenues from capital markets activities and individual analyst remuneration. The Group Companies are members of nati onal stockbrokers’ associations in each of the countries in whichthe Group Companies
havetheir head offices. Internal rules have been developed in accordance with recommendationsissued by the stockbrokers ass ociations. This material has been prepared following the Pareto Securities Conflict of
InterestPolicy.

The guidelinesin the policyincluderulesand measuresaimed atachieving a sufficient degree of independence between various departments, business areas and sub-business areas within the Pareto Securities Group in
order to, as far as possible, avoid conflicts of interest from arising between such departments, business areas and sub-business areas as well as their customers. One purpose of suchmeasures is to restrict the flow of
information between certain business areas and sub-business areas withinthe Pareto Securities Group, where conflicts of interest may ariseand to safeguard the impartialness of the employees. For example, the
Investment Banking departments and certain other departments included in the Pareto Securities Group are surrounded by arrangements, so-called Chinese Walls, to restrict the flows of sensitive information from such
departments. The internal guidelines also include, without limitation, rules aimed at securing theimpartialness of, e.g., analysts working inthe Pareto Securities Research departments, restrictions with regard to the
remuneration paid to suchanalysts, requirements with respect to the independence of analysts from other departments within the Pareto Securities Group rules concerning contacts with covered companiesand rules
concerning personal account trading carried out by analysts.

Distribution restriction
The securities referred to in this publicationor report may notbeeligible for salein somejurisdictions and persons into whose possessionthis document comes should inform themselves aboutand observeany such
restrictions. This publication or reportis notintended for and mustnot be distributed to private customersin the US, or retail clientsin the United Kingdom, as defined by the Financial Conduct Authority (FCA).

This researchisonlyintended for and may only be distributed to institutional investors in the United States and U.S entiti es seeking more information about any of theissuers or securities discussed in this reportshould
contact Pareto Securities Inc.at 150 East 52nd Street, New York, NY 10022, Tel.212 829 4200.

Pareto Securities Inc.is a broker-dealer registered with the U.S. Securities and Exchange Commissionand is a member of FINRA&SIPC. U.S. To the extent required by applicable U.S.laws and regulations, Pareto Securities
Inc. accepts responsibility for the contents of this publication. Investment products provided by or through Pareto Securities Inc. or Pareto Securities Research are not FDICinsured, may losevalueandare notguaranteed
by Pareto Securities Inc. or Pareto Securities Research. Investing in non-U.S. securities may entail certainrisks. This document does not constitute or form part of any offer for sale or subscription, nor shallitor anypart
of itformthe basis of or berelied onin connectionwith any contract or commitment whatsoever. The securities of non-U.S. issuers may not be registered with or subject to SEC reporting and other requirements. The
information available about non-U.S. companies may belimited, and non-U.S. companies are generallynot subject to the same uniform auditing and reporting standards as U.S. companies. Market rules, conventions and
practices may differ from U.S. markets, adding to transaction costs or causing delaysin the purchase or sale of securities. Securities of some non-U.S. companies may not beas liquid as securities of comparable U.S.
companies. Fluctuationsin the values of national currencies, as well as the potential for governmental restrictions on currency movements, can significantly erode principal and investment returns.

Pareto Securities Research may have material conflicts of interest related to the production or distribution of this research report which, with regardto Pareto Securities Research, aredisclosed herein.

Distribution in Singapore

Pareto Securities Pte Ltd holds a Capital Markets Services Licenseis an exempt financial advisor under Financial Advisers Act, Chapter 110 (“FAA”) of Singapore and a subsidiary of Pareto Securities AS.

This reportis directed solely to persons who qualify as "accredited investors", "expertinvestors" and "institutional investors" as defined insection 4A(1) Securities and Futures Act, Chapter 289 (“SFA”) of Singapore. This
reportis intended for general circulationamongst such investors and does nottake into account the specific investment objectives, financial situation or particular needs of any particular person. You shouldseek advice
froma financial adviser regarding the suitability of any product referred to in this report, taking into accountyour specific financial objectives, financial situation or particular needs before making a commitmentto
purchaseany such product. Please contact Pareto Securities Pte Ltd, 16 Collyer Quay, #27-02 Income at Raffles, Singapore 049318, at +65 6408 9800in matters arising from, or in connection with this report.

Additional provisi on R jations distributed in the Canada

Canadianrecipients of this research reportare advised that this research reportis not,and under no circumstances isitto be construed as an offer to sell or a solicitation of or an offer to buy any securities that may be
described herein. Thisresearch reportis not,and under no circumstances isitto be construed as, a prospectus, offering memorandum, advertisement or a public offering in Canada of such securities. No securities
commission or similar regulatoryauthority in Canada has reviewed or in any way passed upon this research reportor the merits of any securities described or discussed herein and any representation to the contrary isan
offence. Any securities described or discussed within this research report may only be distributed in Canadain accordance wi th applicable provincial andterritorial securities laws. Any offer or salein Canada of the
securities described or discussed herein willbe made only under an exemption from the requirements to file a prospectus with therelevant Canadiansecurities regulatorsandonlyby a dealer properly registered under
applicablesecurities laws or, alternatively, pursuantto an exemption fromthe dealer registration requirementin thereleva nt province or territory of Canadain which such offer or saleis made. Under no circumstances
is theinformation contained hereinto be construed as investmentadvicein any provinceor territory of Canada nor shouldit be construed as being tailored to the needs of the recipient. Canadian recipients are advised
thatPareto Securities AS, its affiliates and its authorized agents are notresponsible for, nor do they accept, any liability whatsoever for any direct or consequential loss arising fromany use of this research reportor the
information contained herein.

Distribution in United Kingdom
This publication isissued for the benefit of persons who qualify as eligible counterparties or professional clients and should be made available only to such persons and is exempt from the restrictionon financial
promotionins21oftheFinancial Services and Markets Act 2000 in reliance on provision in the FPO.

Copyright
This publication or report may not be mechanically duplicated, photocopied or otherwise reproduced, in full or in part, under applicable copyright laws. Any infringement of Pareto Securities Research’s copyright can be
pursued legally whereby theinfringer will be held liable for any and all losses and expensesincurred by theinfringement.
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Appendix A

Disclosurerequirements pursuant to the Norwegian Securities Trading Regulations section3-10 (2) and section3-11 (1), letters a-b

The below listshows companies where Pareto Securities AS - together with affiliated companies and/or persons —own a portion of the shares exceeding5 % of the total share capital in any company wherea

-ecommendation has been produced or distributed by Pareto Securities AS.

Companies
Helgeland Sparebank
Pareto Bank ASA

>areto Securities AS or its affiliates own as determined in accordance with Sectiol

Companies

Helgeland Sparebank
Pareto Bank ASA
Selvaag Bolig ASA
SpareBank 1 BV
SpareBank 1 Nord-Norge

areto Securities AS may hold financial instruments incompanies where a recommendation has been produced or distributed by Pareto Securities ASin connection with renderinginvestmentservices, including

Market Making.

No. of shares
2,010,630
14,902,985

No. of shares
2,010,630
14,902,985
2,171,147
1,655,920
3,246,880

Holdings in %
9.63%
21.34%

Holdings in %
9.63%
21.34%
2.32%
2.63%
3.23%

Companies
SpareBank 1 @stfold Akershus

Sparebanken Vest

Companies

SpareBank 1 SMN

SpareBank 1 @stfold Akershus
Sparebanken Mgre
Sparebanken Ser

Sparebanken Vest

No. of shares
1,140,010
6,111,796

No. of shares
1,885,567
1,140,010

305,239
433,149
6,111,796

Holdings in %
9.20%
5.69%

n 13(d) of the US ExchangeAct, 1 % or more of the equity securities of :

Holdings in %
1.45%
9.20%
3.09%
2.77%
5.69%

>leasefind belowan overview of material interests in shares held by employees in Pareto Securities AS,in companies wherea recommendation has been produced or distributed by Pareto Securities AS. "By material
nterest" means holdings exceeding a value of NOK 50 000.

Analyst Total Analyst Total Analyst Total
Company holdings* holdings Company holdings* holdi Ci holdings* holdings
AF Gruppen 0 18,535 Helgeland Sparebank 0 4,127 Schibsted ASA B Aksjer 0 597
Aker 0 791 Ice Group 0 96,891  Seadrill 0 8,689
Aker BP 0 14,269 Jeeren Sparebank 0 500 Selvaag Bolig 0 2,000
American Shipping Company 0 3,500 Komplett Bank 0 104,079 SpareBank 1 BV 0 22,700
Atlantic Sapphire 0 1,105 Kongsberg Gruppen 0 34,118 SpareBank 1 Nord-Norge 0 27,325
Avance Gas 0 4,580 KWS 75 75 SpareBank 1 Ringerike Hadelal 0 500
Axactor 0 8,709 Leroy Seafood 0 2,050 SpareBank 1 SMN 0 22,865
BASF 270 270 Mowi 0 1,904 SpareBank 1 SR-Bank 0 30,040
Bonheur 0 46,615 Nordic Semiconductor 0 6,000 Sparebank 1 @stfold Akershus 0 450
BRABank 0 1,371,000 Norsk Hydro 0 96,736 SpareBank 1 @stlandet 0 2,161
DNB 0 29,705 Norwegian Air Shuttle 0 49,491 Sparebanken Ser 0 15,840
DNO 0 457,388 Ocean Yield 0 39,037 Sparebanken Vest 0 5,869
DNO Bull ETN 0 7,000 Okeanis Eco Tankers 0 2,728 Sparebanken @st 0 1,500
Entra 0 8,837 Orkla 0 18,644  Stolt-Nielsen 0 42,426
Equinor 0 5,002 Pareto Bank 0 1,279,375 Storebrand 0 6,165
Europris 0 14,750 PGS 0 11,656 Subsea 7 0 1,139
Fjord1 0 50,000 Pioneer Property 0 2,050 Telenor 0 2,731
Fjordkraft Holding 0 8,000 Protector Forsikring 0 14,785 TGS-NOPEC 0 2,000
Frontline 0 11,730 REC Silicon 0 32,708 VOW ASA 0 4,781
Gjensidige Forsikring 0 7,280 SalMar 0 200 XA 0 9,279
Golden Ocean Group 0 1,744 Sandnes Sparebank 0 27,532 Yara International 0 14,253
Grieg Seafood 0 770 Scatec Solar 0 35,000 Zenterio 0 78,865
Hafnia Limited 0 10,000
This overview is updated monthly (last updated 17.03.2020).
*Analyst holdings refers to positions held by the Pareto Securities AS analyst covering the company.
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Appendix B

Sponsored Research Update

Disclosurerequirements pursuant to the Norwegian Securities Trading Regulation §3-11, letters e-f, ref the Securities Trading Act Section 3-10

Overview over issuers of financial instruments where Pareto Securities AS have prepared or distributed investment recommendation, where Pareto Securities AS have been lead manager/co-leadmanager or have

rendered publicly known notimmaterialinvestment banking services over the previous 12 months:

2020Bulkers

Advanzia Bank

Africa Energy

African Petroleum Corporation
Agder Energi

Aker ASA

American Tanker

Belships

BRAbank

BW Energi

Cabonline Group Holding AB
CentralNic Group

DNO

Erwe Immobilien

Euromicron AG

Exmar NV

Filo Mining Corp

FlexLNG

Floatel

Genel Energy

GG. St. Kongensgade 100 og 106
Hafnia Limited

Hafslund E-CO

Hunter Group ASA

Hoérmann Industries

Ice Group

ICW Holding

Kingfish Zeeland

Klaveness Combination Carriers ASA
LifeFit

Luxaviation Holding
Monobank ASA

Mutares SE & Co. KGaA

Navig8

Navigator Holdings

Norbit ASA

Northem Ocean

Norwegian Air Shuttle

Nouveau Monde Graphite

This overview is updated monthly (this overview is for the period 28.02.2019 — 29.02.2020).

Appendix C

Disclosure requirements pursuant to the Norwegian Securities Trading Regulation § 3-11 (4)

Distribution of r

Recommendation
Buy
Hold

Sell

Distribution of i (t
Recommendation

Buy

Hold

Sell

* Companies under coverage with which Pareto Securities Group has on-going or completed publicinvestment banking services in the previous 12 months

This overview is updated monthly (last updated 17.03.2020).

% distribution
56%

39%

5%

% distribution
87%
13%

0%

Ocean Yield

Odfjell SE

OKEA

Otiga Group

Pareto Bank

Petroleum Geo- Services
PetroTal

Pinewood Laboratories
Pioneer Property Group
Providences Inv. Mngmt Pty
Questerre Energy

Sandnes Sparebank
Seadrill

Shamaran Petroleum
Sparebanken Vest

Stolt Nilsen

TEMPTON Dienstleistungen
United Camping AB

Vantage Drilling
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Appendix D
This section applies to research reports prepared by Pareto Securities AB.

Disclosure of positions in financial instruments
The beneficial holding of the Pareto Groupis 1 % or more of the total share capital of the following companies included in Pareto Securities AB’s research coverage universe: None

The Pareto Group has material holdings of other financial instruments than shares issued by the following companiesincluded in Pareto Securities AB’s research coverage universe: None

Disclosure of assignmentsand mandates
Overview over issuers of financial instruments where Pareto Securities AB has prepared or distributed investment recommendation, where Pareto Securities AB has been lead manager or co-lead manager or has

Azelio Green Landscaping Holding Mentice AB Sedana Medical
Bionvent IRRAS AB Pledpharma AB ShaMaran Petroleum
Climeon Jetpak Top Holding AB QleanAir Holding

Members of the Pareto Group provide market making or other liquidity providing services to the following companiesincluded i n Pareto Securities AB’s research coverage universe:

ByggPartneri Dalarna Holding Magnolia Bostad Sedana Medical Tethys Oil
Cibus Nordic Real Estate Saltdngen Property Invest ShaMaran Petroleum Vostok Emerging Finance
Isofol Medical SciBase Holding

Members of the Pareto Group have entered into agreements concerningtheinclusionofthe companyin questionin Pareto Securi ties AB’s research coverage universe with the following companies: None

Member of the Pareto Group is providing Business Management services to the following companies:

Bosjo Fastigheter AB Braviken Logistik Halmslatten Milarasen

Bondsudden Delarka Logistri Sydsvenska Hem

Members of the Pareto Group have entered into agreements concerningtheinclusionofthe companyin question in Pareto Securi ties AB’s research coverage universe with the following companies: None

This overview is updated monthly (last updated 17.03.2020).

Appendix E

Designated Sponsor

Pareto Securities actsas a designated sponsor for the following companies, including the provision of bid and askoffers. Th erefore, we regularlypossess shares of the company in our proprietary trading books.
Pareto Securities receives a commission from the company for the provision of the designated sponsorservices.

2G Energy * Gigaset * MLP * SCouT24

Baywa Heidelberg Pharma * MOBOTIX AG Siemens Healthineers AG
Biotest * Hypoport AG mutares SMT Scharf AG *
Brenntag Intershop Communications AG OVB Holding AG Surteco Group *
CORESTATE Capital Holding S.A. ISRA Vision Procredit Holding * Syzygy AG *

Daldrup & Séhne Leifheit PSI SOFTWARE AG * TAKKT AG

Demire Logwin * PWO * Vapiano

Epigenomics AG* Manz AG * RIB Software * va-Q-tec *

Gesco * MAX Automation SE S&TAG * Viscom *

GFT Technologies * Merkur Bank Schaltbau Holding AG *

*The designated sponsorservicesincludea contractually agreed provision of researchservices.

Appendix F

Sponsored Research
Pareto Securities has entered into an agreement with these companies aboutthe preparation of research reports and —in return - receives compensation.

Adler Modemaerkte Daldrup & Séhne Intershop Communications AG mutares

Baywa Dermapharm Holding SE Leifheit OHB SE

BB Biotech First Sensor MAX Automation SE OVB Holding AG
B.R.A.LLN. Godewind Immobilien AG Merkur Bank Siegfried Holding AG
comdirect Hypoport AG MOBOTIX AG Vapiano

This overview is updated monthly (last updated 17.03.2020).
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