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A global review of 100 investor presentations
published between 21 and 27 March 2020



e Companies reporting results in March 2020 (full year 2019 or
other):

o often discuss Covid-19 in the introduction of their results
presentation, even before presenting the performance of the
period under review

o At the very least, mention Covid-19 in the “outlook” section. In
the case of pre-existing guidance for 2020-2021, it is not
uncommon that guidance is suspended or removed altogether.

E X E T I V E  Few companies provide quantified objectives for the current
S M M RY year; the majority of the presentations uses cautious language,
U A highlighting adjustment measures and financial strengths

instead.

e A few companies also explain the opportunities that the crisis is

likely to generate for their businesses.

100 PRESENTATIONS, 23 COUNTRIES,

46 INDUSTRIES e 5 companies in our sample have developed ad-hoc presentations

21 -27 MARCH 2020 to address the risks, challenges, opportunities and impacts of
Covid-19.

e While investor presentations and roadshow presentations do not
always make any reference to the Covid-19, one notes that
Disclaimers are being updated to include the risks related to the
pandemic.




e Response & action plans

e Risk assessment

e Response

CO N T E N T « Impact to date

e Strengths

— e Lessons learnt from past crises
e Opportunities

e Strategic directions reatfirmed
e Outlook

e Appendix




RESPONSE &
ACTIONS PLANS
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2020 update

In the context of the Covid-19 crisis, Casine Group Is focusing on its core mission
of ensuring that all communities have unintgmuepted food supplies

* The key priocity is the implementation of necessar res o profect the health of cenplay ves
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second quarter and 51,450 and 51,650 per cunce gold prica for the second
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afor ransaction costs

Implemanted and followed recommendead health and hygiens protocaols,
Restricted mine site stall 1o essenkal personnel and conlractors,
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protect agaknsi possitie fulure supply disruptions.

Complated the 5475 millien Senior Mobe refinancing in February, significanty
de-risking the business by extending tha matunty b 2028

Rerewed our 3250 million revchving credit facility for the next three years
which could provide working capital needs if necessary.
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RISK ASSESSMENT

COVID-19 elalel

Business continuily management. our assels

+ 108% remots oparational managemant of
=, ronewable xssats, 100% remote monitoring of
*5, ) conventional generation

¢ Complele nomote managemaont of all B
activiios, nchuding call conders

« Cusbomer inforactions through digital channals
Cndy

* Robol process aulomation to minimize fromt-and
and back-end disruplion

Optimization o power planis operation schames.
ond rescheduling of mamienancs aciivities
guaraniesing business continulty

. 45 rmn smart meters, 205k swilchgoars, 2,200
primary substations and 115k secondary
substations mmotaly controfled Digital native tusness

¢ Operations can be transfermad Detwean operating + Mznagemani and depleyment of activities remolbely
and back up centers ensuring the rotiability of the controliod in full
natwork

100% IT portfolio core applications on cloud provide full accessibifity from everywhere and scalability

Managing risk in a rapidly changing environment

Cross-functional global COVID-19 Preparedness Team activated
= Coordinaling enlerprise-wide plans and communications
« Escalating updated govemment guidance and mandates
« Faciltating critical decision making and ensuring crganizalional consisiency
« Senigr Leadership Team update mesings twice per woaek

Current status
* Focused on employee health, safe operations and biussiness continuity
Hemode work and alleanate work schesdules acinvabesd
All business travel restricled . bath air and grownd
Employes nsk assesament and guaranine process in place
Visilors restricied from entenng sites

Cperational Inciliies mpacied: Mk Maygo in Penu, detribution operations i ndka, and
Patrocires Mine & Brazd

Company: Maosaic

COVID-19 update
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RESPONSE

COVID-19 Response

SETTING THE COURSE FOR THE FUTURE

Comprehensive package of measures defined Enacted business continuity plan and taken sieps to ensure safely of
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IMPACT TO DATE

COVID-19 Impact To Date

element
A, Solutions
 hee

Muted impact on demand
through February

OEM shutdowns began in
March

*  Elactronecs assemibly u
customers expenenced larges!
disruptions {0 supply chains in
Q1 2020

Strong demand from 5G
nfras tructune

Munimial demand impact =
through February

European automotive OEMs
began shutdowns in March

Strength in packaging end
markets due to CPG demand
Slow automotive market

Facilities in China closed for
approx. 2 weeks through mid-Feb

Mo facdity shutdowns or
material capacity reductions to
date

All facilites remain open adbeit
several at limited capacity

Mast customens hawe Smncs

reopened and are operalng near
normal production rates

safety inventory stocks buill o
ensung continuity of supply

Some challenges related to

trucking and cross border
shipments

Agdditional expense of only
approsc. 51 mullion from axira

logistics and to protect supply

MNet sales within approx. 10% of
Q1 2020 plan
o Weakness pamarily in
Assembly & indusirial

Continued opex savings
partiatly offsetting sales miss

Mt sakes within approx. 5% of
Q1 2020 plan
o Dedings primarily in
Industrial

Continued opex savings fully
offsat SalaS mMiss

Met sales approx. on Q1 2020
plan

Ad|. EBITDA® modestly ahead
aof plan die to contired opex

SaVings
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STRENGTHS (1/2)

Balance Sheet Strength & Liquidity

Superior and Industry Performance During the Last Recession Azreli Lroup ¥ Financial Strength!t during the

Lomnalinus Crises
Mosaic conlinues to fargel ivesiment grade melncs and 32.5 - 3.0 bifion wn available
hguidity

Liquidity

= =21 blllion cash on the balanoe shaet
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= U progane MUP valumel disfined 5% from 2008 1o 2]
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' 1 15, propand o B el T Ingem SDCE bo SRR
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Peopare demand In ke L%, and Canada has storcally been more bnpacted by

Rating Covenants weather than the broader ecomnarmry

= EBITDA/ Interest of > 3.0x, 12/31/2019 at 4.8x

Supreor & Specialty Chomicals busingss sales vodumes decreared 135 Troen 3008 10
4 dize 10 avallability af credir ulp benyersy; supphy e foe irelated to a
W

= Debd / Total Capétal of < B5%, 120172018 at 33%

Company: Mosaic
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STRENGTHS (2/2)

COVID-19
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LESSONS LEARNT FROM PAST CRISES

e 2 0l Our company’s response and action plans

* Immediately formed crisis response task force
s Comprised of both management and Board representathses
» Dally meetings and calis, prioritize safety and well-being of employees, guests and artists
* Focused on communication at all levels
> With Marriott, with custamers and employees, and with the insestment cormmunity
Presy release updates, mdhadual investor calls, investor presentations
* Swift operational decisions as circumstances rapidly evolved

s Shrank hotels, reduced FRB functions, reduced howrly labor before ultimately chosing

5 Closed Entertainment assets per government shelter in place directives
s Sweeping expense contrals and actions (o conserye cagital and ensure ligusdity
* Learn from our past crisis responses

Our company and management team have been through at least three previous major
disruptions to our business and have emerged stronger each time

Superior and Industry Performance During the Last Recession

From 2008 to 2009, Superior's Canadian Propane Distribution sales volumes declined
B%, and overall Canadian propane retall demand decreased 9%,

Superior's LLS, Energy Distributiaon business was acquired In 04 20009, 5o the Last
recession had less of an impact.

The U5, propane industry had modest sales volume declines during the last recession
LS, progane MLP volumes declined 6% from 2008 to 2009
Eastern U5, propane demand declined 35 from 2008 to 2005

Propane demand In the U5 and Canada has historically been more impacted by
weather than the broader economy,

Superior’s Specialty Chemicals business sales volumes decreased 13% from 2008 to
2009 due to availability of credit for pulp buyers, supply issues for KCL (related to a
labouwr strike) and a significant capital project at the Port Edwards facility,
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OPPORTUNITIES

Impact from Global Coronavirus Outbreak:

- o Stratogies
Challenges Come with Opportunities
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Leveraging our unique fillration
capablity In response o Covid-19

Company: AHLSTROM MUNKSIO
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STRATEGIC OBJECTIVES REAFFIRMED

2019 to 2020 Improvement Targets Remain

L A NN BN N EEEENENEENEEERENESEERENEESEEN NN NENERENESESESESENNRESNNERD-SHSENRHSNHNEHSRSNH;NHNH;N.;

Non Market Growth 2019 to 2020 Mosaic expects ~ $225 million of adjusted EBITDA
Adjusted EBITDAI" 1l growth, all else equal, due to the following:

«  The Brazilian phosphate mines resumed full
operations in September, with the cutages in 201
. having cosl an estimated $80 million

Plant City costs to hold the plant idle will be
eliminated with its closure announced in June of
2019, eliminating ~520 million in costs

Increasing production by 600,000 lonnes from
Esterhazy K3 is expected to increase EBITDA by
~$70 to $80 million

Mosaic Fertilizantes expects to realize incremental
e 5 . . s fro nsf ation of ~52 llion by
Brazil Dams PlantCity Esterhazy MF Value tralruc pm fra h.ﬂfMﬂPﬂ_ﬂ of ~3200 million by
K3 2022, 350 million in 2020

H 58 Non-GAAP Frsnoal Mesamed b isaitionsd bftermalion

Company: Mosaic
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OUTLOOK (1/5)

Outlook

Sirong £tar 1o the year, with COVID- 10 influencng wolumes

Undirtying bosinass conbrues B0 have & posive growth outiook. but tmeng and quantum vl
coninus 10 ba mpacied by COVID-19

Forma gudancs for FY21 & adl beng provided a [hes bre
Wil proide an update on sales and leaseback rarsaction when finabsed and approved

vl valll coninue bo work with and suppon our phamacy tvands, customers, supplers and the
government duning the COVID-10 ensis
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OUTLOOK (2/5)

FY 2020 GUIDANCE z@a@plus
LZO0PLUS |5 WELL POSITIONED TO CONTINUE ON GROWTH PATH

OUTLOOK 2020

The further course of the COVID-19 crisis cannot currently be
assessed,

Due to the lack of visibility, a serious or reliable outlook for the

2020 financial year is currently not possible,

Effects and forecasts regarding the FACC will be announced at
later date after the market situation has been ascertained.
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OUTLOOK (3/5)

FY 2020 Outlook
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OUTLOOK (4/5)

Mear-Term QOutlook Zir.lrmunl
A, BOIUtions

Key End-Markets
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QOutlook for 2020 withdrawn temporarily due to the corona
virus outbreak; significant business impact expected
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OUTLOOK (5/5)
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APPENDIX

METHODOLOGY

BREAKDOWN OF SAMPLE
BY COMPANY NAME, INDUSTRY AND
COUNTRY



Sample: 108 presentations published by listed companies

between 21 and 27 March 2020, using key words “coronavirus” or

“Covid-19”

By country

United States
Germany
Bermuda
Canada

France

Italy

Cayman Islands
Austria
Australia

China

Hong Kong
Israel

Brazil
Switzerland
Finland

United Kingdom

Indonesia
Luxembourg
Nigeria
Netherlands
Philippines
Poland
Romania

[l
L

B R R R R R R RR W W W W WU T

By industry

Machinery

Real Estate Management & Development
Banks

0il, Gas & Consumable Fuels
Metals & Mining

Transportation Infrastructure
Construction Materials
Household Durables
Biotechnology

Diversified Financial Services
Insurance

Semiconductors & Semiconductor Equipment
Multi-Utilities

Chemicals

Aerospace & Defense
Construction & Engineering
Commercial Services & Supplies
Textiles, Apparel & Luxury Goods
Internet & Direct Marketing Retail
Beverages

Food Products

Health Care Providers & Services
IT Services

Software

[E
=

Electronic Equipment, Instruments &
Components

Electric Utilities

Gas Utilities

Equity Real Estate Investment Trusts (REITs)
Paper & Forest Products

Trading Companies & Distributors
Professional Services

Marine

Road & Rail

Specialty Retail

Food & Staples Retailing

Health Care Equipment & Supplies
Health Care Technology
Pharmaceuticals

Life Sciences Tools & Services

Capital Markets

Technology Hardware, Storage & Peripherals
Media

Entertainment

Independent Power and Renewable
Electricity Producers
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Sample: 108 presentations published by listed companies
between 21 and 27 March 2020, using key words “coronavirus” or
“Covid-19”

Domicile Country Industry

Ahlstrom-Munksjo Oyj

Airbus 5E

Anta Sports Products Ltd

Apollo Endosurgery Inc

Aroundtown SA

Azrieli Group Ltd

BAWAG Group AG

Brickworks Ltd

Casino, Guichard-Perrachon 54

Cerved Group 5.p.A.

Chart Industries Inc

China Life Insurance Co Ltd

China Mengniu Dairy Co Ltd

China Merchants Bank Co Ltd

China Overseas Grand Oceans Group Lid
China Pacific Insurance (Group) Co Ltd
China State Construction International Holdings Ltd
CompuGroup Medical S5E

COSCO SHIPPING Ports Ltd

Dah Sing Financial Holdings Ltd
Deutsche Euroshop AG

OLH Holdings Corp

Eagle Cement Caorporation

Echo Investment 5.4.

Element Solutions Inc

ENBW Energie Baden-Wuerttemberg AG

Excelsior Mining Corp

EZTEC Empreendimentos Participacoes 5A
F.l.LA-Fabbrica ltaliana Llapised Affini 5.p.A.
FACC AG

FactSet Research Systems Inc

Fidelity Bank Plc

First Choice Bancorp

First Pacific Co Ltd

First Sensor AG

United States
Sweden
MNetherlands
China

United States
Luxembourg
Izrael
Austria
Australia
France

Italy

United States
China

Hong Kong
China

Hong Eong
China

Hong Kong
Germany
Hong Kong
Hong Kong
Germany
United States
Fhilippines
Poland
United States
Germany
Italy

Brazil

France
United States
Brazil

Italy

Austria
United States
Migeria
United States
Hong Kong
Germany

Software

Faper & Forest Products

Aerospace & Defense

Textiles, Apparel & Luxury Goods

Health Care Equipment & Supplies

Real Estate Management & Development
Real Estate Management & Development
Banks

Construction Materials

Food & Staples Retailing

Diversified Financial Services

Machinery

Insurance

Food Products

Banks

Real Estate Management & Development
Insurance

Construction & Engineering

Health Care Technology

Transportation Infrastructure

Banks

Real Estate Management & Development
ProfessionalServices

Construction Materials

Real Estate Management & Development
Chemicals

Electric Utilities

Electric Utilities

Independent Power and Renewable Electricity Producers

Software

Metals & Mining

Household Durahbles

Commercial Services & Supplies

Aerospace & Defense

Capital Markets

Banks

Banks

Diversified Financial Services
Semiconductors & Semiconductor Equipment
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GROUPE GORGE 3A

Hamburger Hafen und Logistik AG
Hapag-Lloyd &G

Hecla Mining Co

HELMA Eigenheimbau AG

HERA 5.p.A
HolidayCheck Group AG

Horizon Morth Logistics Inc

IQE FLC

Kunlun Energy Company Ltd

Li & Fung Ltd

Manz A

Mediawan 54

Merck KGaa

MWB Financial Corp

Mew Hope Corporation Ltd

New Senior Investment Group Inc
MewOcean Energy Holdings Limited
OMY Petrom 5S4

PAION AG

Pantheon Resources PLC

Paychex Inc

Peyto Exploration & Development Corp
Poxel 54

Primo Water Corp
ProCreditHolding AG & Co KGah

PT Indocement Tungezal Prakarsa Thk
Rational AG

Razer Inc.

Royal Mickel Corporation

Ryman Hospitality Properties Inc
Sanoma Corporation

Sempra Energy

SES-imagotag 5A

Shenzhen International Holdings Ltd
Sienna Senior Living Inc

Domicile Country
France
Germany
Germany
United States
Germany
Italy
Germany
Canada
United Kingdom
Italy
Germany
United States
Germany
Hong Eong
Hong Eong
Germany
France
Germany
United States
Australia
United States
Hong Kong
Romania
Germany
United Kingdom
United States
Canada
France
United States
Germany
Indonesia
Germany
United States
Canada
United States
Finland
United States
France

Hong Eong
Canada

Industry

Machinery

Transportation Infrastructure

Marine

Metals & Mining

Household Durables

Multi-Utilities

Internet & Direct Marketing Retail
Commercial Services & Supplies
Semiconductors & Semiconductor Equipment
Multi-Utilities

Electronic Equipment, Instruments & Components
Household Durables

Machinery

Gas Utilities

Textiles, Apparel & Luxury Goods
Semiconductors & Semiconductor Equipment
Entertainment

Pharmaceuticals

Banks

0il, Gas & Consumahle Fuels

Equity Real Estate Investment Trusts (REITs)
0il, Gas & Consumable Fuels

0il, Gas & Consumahle Fuels

Biotechnology

0il, Gas & Consumable Fuels

IT Services

0il, Gas & Consumable Fuels

Biotechnology

Beverages

Banks

Construction Materials

Machinery

Technology Hardware, Storage & Peripherals
Metals & Mining

Equity Real Estate Investment Trusts (REITs)
Media

Multi-Utilities

Electronic Equipment, Instruments & Components
Transportation Infrastructure

Health Care Providers & Services
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ympany
Sigma Healthcare Ltd

Singamas Container Holdings Ltd
Singulus Technologies AG
sixtLleasing SE
SLM Solutions Group AG
Sportsman's Warehouse Holdings Inc
square Inc
stratus Properties Inc
Strauss Group Ltd
Superior Plus Corp
e Mosaic Co
itan Machinery Inc
onix Pharmaceuticals Holding Corp
RATON SE
rinity Place Holdings Inc
urquaise Hill Resources Ltd
aria US Properties Ltd
AUDOISE VERSICHERUNGEN HOLDING A
oestalpine AG
illiams Industrial Services Group Inc
uXiBiologics{Cayman) Inc.
Fooplus AG

Domicile Country

Australia
Hong Kong
Germany
Germany
Germany
United States
United States
United States
Izrael
Canada
United States
United States
United States
Germany
United States
Canada
Switzerland
Switzerland
Austria
United States
China
Germany

Industry

Health Care Providers & Services
Machinery

Machinery

Road & Rail

Machinery

specialty Retail

IT Services

Real Estate Management & Development
Food Products

Gas Utilities

Chemicals

Trading Companies & Distributors
Biotechnology

Machinery

Real Estate Management & Development
Metals & Mining

Real Estate Management & Development
Insurance

Metals & Mining

Construction & Engineering

Life Sciences Tools & Services

Internet & Direct Marketing Retail

FINEO INVESTOR RELATIONS ADVISORS | 2020



FINEO

INVESTOR RELATIONS ADVISORS

guimard@fineo.com

www.fineo.com





