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Type five lines to get your key investment message across here. Explain to
the investor why this company has a strong product or service and what
its competitive advantage is. Is the stock cheap or expensive relative to
history or peer group?

Revenue PBT* EPS* DPS PIE Yield
Year end (Em) (Em) (p) (p) (x) (%)
12113
12114
12/15e
12/16e

Note: *PBT and EPS are normalised, excluding amortisation of acquired intangibles,
exceptional items and share-based payments.

[Click here to add your first conclusion title]

Type your conclusion here. By the time you write the front page, you should have a
clear idea of the main conclusions and express them in concise active language.
Expand on your message. Be concise and expand on the key message within the
research note.

[Click here to add your second conclusion title]

Possibly consider sensitivities to your view on the company, both on the upside and
the downside.

Valuation: [Click here to add your valuation title]

This is the last point that you are expanding on. Refer to the company valuation.
Where is the company trading? Has the rating improved or declined relative to the
company’s own share price history? How does it look against peers?
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<Insert exchange rate>

Net debt/cash (Em) <Insert>
Shares in issue 4.4m
Free float <Insert>
Code 2GBX
Primary exchange <Insert>
Secondary exchange <Insert>

Share price performance
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Abs 12.0 5.4 226
Rel (local) 5.6 57 446
52-week high/low €23.50 €18.00

Business description

<Insert the business description here, up to a
maximum of seven lines. To paste text here, use
'PASTE UNFORMATTED TEXT' on the Edison
Toolbar>
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Investment thesis

Set out a conclusion and your thesis supporting your conclusion on the investment case for the
stock. Your thesis should focus the investor on the three to five critical factors driving the stock. E.g.

Revenue growth to exceed expectations. We expect revenue growth of 5% pa over the next
five years, whilst the current valuation appears to discount any growth prospects.

Concerns over lawsuit look to be overstated. There has been considerable selling pressure
on the back of the recent lawsuit, however this looks to be overdone and our analysis suggests
an adverse outcome would have a modest impact on the business.

New management focused on generating hire return on capital. We like the new
managements approach of focusing on the core division and looking to deploy resources to the
highest return on capital division.

Recent share price performance and upcoming catalysts

Paint a picture of what has been driving positive or negative movements in the share price over the
last 6 to 12 months and identify any significant upcoming catalysts for the stock or the
sector/industry.

Sensitivities: [Click here to add title]

Type the sensitivities here. What would change your view materially, both on the upside and the
downside. You have made certain assumptions to get to your view, consider the possibilities of
being wrong. Consider both broader macro considerations as well as company and sector specific
issues. Consider the following:

Macro issues: cyclical downturn, oil price changes, interest rate risks, currency shifts
Technical issues: stock overhang, stock option dilution
Regulatory issues: pension funding, litigation risks

Company specific issues: company very dependent on a key manager, possibility of restructuring
benefits to be slow to flow through, new technology slow to be adopted.

Exhibit 1: <Insert Table Title>

EPS PBT EBITDA
Old New % chg. Old New % chg. Old New % chg.
2011
2012e
2013e

Source: <Insert Source or Notes>

Financials: [Click here to add title]

Type the financial here. Address the following issues:
Trading update: changes to forecasts are best summarised by a table (see below)

Key investor concerns: growth, profitability, cash flow generation, balance sheet strength
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Company description: [Click here to add title]

Your key conclusions here. This should tie in with the section you have included in the investment
summary; you can elaborate briefly if you need but try and remain concise: what is the key
message you want to get across. [You want to try and restrict this section to around 3 pages for the
remaining sections to fit into the 12-page limit].

First subheading: What the company does

Consider including the following:
What if any is the unique selling point of the company’s service or product
What is their competitive advantage

Where is their geographic base and what is their product mix

Second subheading: What the group strategy is

What is the defined business strategy or objective? How have management demonstrated that they
are implementing it successfully? Show you understand the company’s business model and be
organized enough that you can convey it in a concise manner.

Third subheading: Management

Who are they and what experience do they bring to delivering the group strategy. What positive
steps have they taken for shareholders?

Exhibit 2: <Insert title here or delete this entire table row if not needed>

<Click here and insert picture with the Graphic tools on the Toolbar Ribbon>

Source: <Insert Source text here or delete this entire table row if not needed>
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<Click here to add your section title>

Your key conclusions here. This section is included for you to expand on a key issue within the
company that you want to focus on. You can use it for a divisional review, examining industry
structure, benchmarking the cost base etc.

<First subheading>
Text

<Second subheading>
Text

<Third subheading>
Text
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Management

Include brief information about management

Sensitivities

The key message to get across here is that this is not a section used for criticism of the company.
Risks/sensitivities are always perceived as a negative. A change in mind set is required for the
investment professional. Risks introduce uncertainty within the investment sphere and thus create
the opportunity. This is what this section attempts to grasp.

The point of a sensitivities section is that you have made certain assumptions to get to your view of
your company and your forecasts. The sensitivities section is meant to test your assumptions
BOTH on the upside and the downside, thus providing a balanced view of the company and
highlighting to investors where there may be an opportunity.

As a guide consider the following sensitivities:
Macro issues: cyclical downturn or upturn, oil price changes, interest rate risks, currency shifts
Technical issues: stock overhang, stock option dilution
Regulatory issues: pension funding, litigation risks

Company specific issues: company very dependent on a key manager, possibility of
restructuring benefits to be slow to flow through, new technology slow to be adopted

<First subheading>
Text

<Second subheading>
Text

<Third subheading>
Text
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Valuation

Consider the risks inherent in the stock. Then appraise what you are asking investors to pay for in
order to get participation in the growth and payout of the company.

First subheading: Basis for the valuation
Explain to the investor why you are using the method of valuation that you have chosen.

Every asset has a valuation, but to derive that valuation will require different information. An oil
stocks valuation inputs will differ to a general retail company.

Companies with profits will be compared on a different set of criteria to growth stocks.

If you are using comparative valuation include a brief basis of why you are including the
comparatives you have chosen, do not dedicate your clients space on the research note to long
descriptions of their competitors

Second subheading: Valuation method

Explain your valuation. If using an absolute valuation methodology, outline your assumptions and
some of the limitations to your information. If using a peer group comparison table, consider which
comparatives are most relevant and what are the conclusions. If a stock is significantly
under/overvalued relative to peer, what are the conclusions you draw. Is the market buying into the
company strategy? Are your estimates on the conservative side?

Third subheading: Text here
Text

Financials
Highlight any changes to your forecasts upfront, preferably using a table to do so.

First subheading: Earnings

Try and address the key issues investors look for
Historic growth trends
Projected growth trends

Consistency of earnings, repeat demand patterns

Second subheading: Cash flow

What is cash generation at the company like? What is the rate of cash burn if relevant?

Third subheading: Balance sheet

Is the balance sheet strong? How is debt structured? What is the quality of the assets on the
balance sheet?
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Exhibit 3: Financial summary

Click here and insert a financial summary table with the function found on the 'Import Table'
dropdown menu
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Contact details

Address 1
Address 2

City — Postcode
Country

Phone

Website

Management team
<Position>: <Name>

<Insert short description. To paste text use 'PASTE UNFORMATTED TEXT' from
the Edison Toolbar only>

<Position>: <Name>
<Insert short description. To paste text use 'PASTE UNFORMATTED TEXT' from
the Edison Toolbar only>
Principal shareholders
<Insert shareholder>
<Insert shareholder>
<Insert shareholder>
<Insert shareholder>
<Insert shareholder>
<Insert shareholder>
<Insert shareholder>

Companies named in this report

<Insert company names and tickers>
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Revenue by geography
<Insert chart>

<Position>: <Name>

<Insert short description. To paste text use 'PASTE UNFORMATTED TEXT' from
the Edison Toolbar only>

<Position>: <Name>
<Insert short description. To paste text use 'PASTE UNFORMATTED TEXT' from
the Edison Toolbar only>
(%)
<Insert %>
<Insert %>
<Insert %>
<Insert %>
<Insert %>
<Insert %>
<Insert %>
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This report has been commissioned by 2G Energy and prepared and issued by Edison, in consideration of a fee payable
by 2G Energy. Edison Investment Research standard fees are £49,500 pa for the production and broad dissemination of
a detailed note (Outlook) following by regular (typically quarterly) update notes. Fees are paid upfront in cash without
recourse. Edison may seek additional fees for the provision of roadshows and related IR services for the client but does
not get remunerated for any investment banking services. We never take payment in stock, options or warrants for any of
our services.

Accuracy of content: All information used in the publication of this report has been compiled from publicly available
sources that are believed to be reliable, however we do not guarantee the accuracy or completeness of this report and
have not sought for this information to be independently verified. Opinions contained in this report represent those of the
Edison analyst at the time of publication. Forward-looking information or statements in this report contain information that
is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore involve
known and unknown risks, uncertainties and other factors which may cause the actual results, performance or
achievements of their subject matter to be materially different from current expectations.

Exclusion of Liability: To the fullest extent allowed by law, Edison shall not be liable for any direct, indirect or
consequential losses, loss of profits, damages, costs or expenses incurred or suffered by you arising out or in connection
with the access to, use of or reliance on any information contained on this note.

No personalised advice: The information that we provide should not be construed in any manner whatsoever as,
personalised advice. Also, the information provided by us should not be construed by any subscriber or prospective
subscriber as Edison’s solicitation to effect, or attempt to effect, any transaction in a security. The securities described in
the report may not be eligible for sale in all jurisdictions or to certain categories of investors.

Investment in securities mentioned: Edison has a restrictive policy relating to personal dealing and conflicts of
interest. Edison Group does not conduct any investment business and, accordingly, does not itself hold any positions in
the securities mentioned in this report. However, the respective directors, officers, employees and contractors of Edison
may have a position in any or related securities mentioned in this report, subject to Edison's policies on personal dealing
and conflicts of interest.

Copyright: Copyright 2019 Edison Investment Research Limited (Edison). All rights reserved FTSE International Limited
(“FTSE”) © FTSE 2019. “FTSE®” is a trade mark of the London Stock Exchange Group companies and is used by FTSE
International Limited under license. All rights in the FTSE indices and/or FTSE ratings vest in FTSE and/or its licensors.
Neither FTSE nor its licensors accept any liability for any errors or omissions in the FTSE indices and/or FTSE ratings or
underlying data. No further distribution of FTSE Data is permitted without FTSE’s express written consent.

Edison Investment Research Pty Ltd (Edison AU) is the Australian subsidiary of Edison. Edison AU is a Corporate
Authorised Representative (1252501) of Myonlineadvisers Pty Ltd who holds an Australian Financial Services Licence
(Number: 427484). This research is issued in Australia by Edison AU and any access to it, is intended only for "wholesale
clients" within the meaning of the Corporations Act 2001 of Australia. Any advice given by Edison AU is general advice
only and does not take into account your personal circumstances, needs or objectives. You should, before acting on this
advice, consider the appropriateness of the advice, having regard to your objectives, financial situation and needs. If our
advice relates to the acquisition, or possible acquisition, of a particular financial product you should read any relevant
Product Disclosure Statement or like instrument.

The research in this document is intended for New Zealand resident professional financial advisers or brokers (for use in
their roles as financial advisers or brokers) and habitual investors who are “wholesale clients” for the purpose of the
Financial Advisers Act 2008 (FAA) (as described in sections 5(c) (1)(a), (b) and (c) of the FAA). This is not a solicitation
or inducement to buy, sell, subscribe, or underwrite any securities mentioned or in the topic of this document. For the
purpose of the FAA, the content of this report is of a general nature, is intended as a source of general information only
and is not intended to constitute a recommendation or opinion in relation to acquiring or disposing (including refraining
from acquiring or disposing) of securities. The distribution of this document is not a “personalised service” and, to the
extent that it contains any financial advice, is intended only as a “class service” provided by Edison within the meaning of
the FAA (i.e. without taking into account the particular financial situation or goals of any person). As such, it should not be
relied upon in making an investment decision.
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Neither this document and associated email (together, the "Communication") constitutes or form part of any offer for sale
or subscription of, or solicitation of any offer to buy or subscribe for, any securities, nor shall it or any part of it form the
basis of, or be relied on in connection with, any contract or commitment whatsoever. Any decision to purchase shares in
the Company in the proposed placing should be made solely on the basis of the information to be contained in the
admission document to be published in connection therewith.

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional
experience in matters relating to investments, i.e. investment professionals within the meaning of Article 19(5) of the
Financial Services and Markets Act 2000 (Financial Promotion) Order 2005, as amended (the "FPQ") (ii) high net-worth
companies, unincorporated associations or other bodies within the meaning of Article 49 of the FPO and (iii) persons to
whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is
available only to such persons. It is not intended that this document be distributed or passed on, directly or indirectly, to
any other class of persons and in any event and under no circumstances should persons of any other description rely on
or act upon the contents of this document (nor will such persons be able to purchase shares in the placing).

This Communication is being supplied to you solely for your information and may not be reproduced by, further
distributed to or published in whole or in part by, any other person.

The Investment Research is a publication distributed in the United States by Edison Investment Research, Inc. Edison
Investment Research, Inc. is registered as an investment adviser with the Securities and Exchange Commission. Edison
relies upon the "publishers' exclusion" from the definition of investment adviser under Section 202(a) (11) of the
Investment Advisers Act of 1940 and corresponding state securities laws. This report is a bona fide publication of general
and regular circulation offering impersonal investment-related advice, not tailored to a specific investment portfolio or the
needs of current and/or prospective subscribers. As such, Edison does not offer or provide personal advice and the
research provided is for informational purposes only. No mention of a particular security in this report constitutes a
recommendation to buy, sell or hold that or any security, or that any particular security, portfolio of securities, transaction
or investment strategy is suitable for any specific person. )

+49 (0)69 78 8076 960 +44 (0)20 3077 5700 +1646 653 7026 +61 (0)2 8249 8342
Schumannstrasse 34b 280 High Holborn 1,185 Avenue of the Americas Level 4, Office 1205
60325 Frankfurt London, WC1V 7EE 3rd Floor 95 Pitt Street, Sydney

Germany United Kingdom New York, NY 10036 NSW 2000, Australia



