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EXECUTIVE SUMMARY:
 

In FY 2024 4iG delivered record revenue of HUF 700.4 Bn and normalized EBITDA of HUF 238
Bn across all businesses, resulting in an increase of 18% in revenue and a 26% increase in
normalized EBITDA compared to FY 2023
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4iG’s Space and Defence business development has gained strong momentum having 
built new partnerships and signed new agreements with future international partners 2

4iG's transformation program in Hungary entered a new chapter, as the ComCo
business branch was renamed to the ONE brand name, thereby creating a unique cross-
selling opportunity for the now unified customer portfolio

4

4iG continues to push forward with its ambitious strategy for international expansion, strengthening 
its presence in the existing markets and entering new ones1



December

14th January:
4iG Group invested EUR 50 million in mobile network 
equipment for One Albania after securing essential 

frequencies through a state spectrum auction
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2024/25

17th December: 
The 4iG Group, through its subsidiary ONE Macedonia, officially 

expressed its interest in a market entry by submitting a letter of 
intent to the Macedonian Agency for Electronic Communications
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1st January:
Dr. István Sárhegyi has been 

appointed as the Deputy CEO of 4iG 
Space and Defence Technologies

20th December:
4iG Group has signed a Share Sale and Purchase 
Agreement, acquiring an additional 31% stake in 
Rotors & Cams Zrt. As a result, 4iG now holds a 

majority share and control rights over the company

2nd December:
Scope Ratings has affirmed the BB- issuer rating 

of 4iG Group. Additionally, Scope has also 
affirmed 4iG’s BB- senior unsecured debt rating

2024/25 KEY EVENTS TO DATE: UPDATE SINCE Q3 EARNINGS CALL

14th February:
A non-binding Memorandum of Understanding was 

signed between 4iG Space and Defence Technologies 
and Creotech Instruments S.A. to explore potential 

collaboration in the space industry

17th February:
A non-binding Letter of Intent was 

signed between 4iG Space and Defence
Technologies and Axiom Space, Inc. to 

explore and develop potential 
collaboration in the space sector

31st December:
Both the Vodafone and 4iG IT separations 

have been successfully completed

1st January:
Vodafone Hungary Zrt. will now operate as separate companies: One 

Magyarország Zrt. and V-Hálózat Távközlési Zrt. Similarly, the IT division of 
the 4iG Group has also separated from 4iG Nyrt. and will continue its 

activities as an independent company under the name 4iG Informatikai Zrt.



25.12%
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4iG is part of The Austrian Wiener Börse 
region CECE Index

KEY SHAREHOLDERS
AS OF 31ST DECEMBER 2024

Market Cap
(28th February 2025)

HUF 478 Bn

SHARE PRICE PERFORMANCE 
(HUF)

Employee Stock Option Plan

*KZF Vagyonkezelő Zrt.
*iG COM Magántőkealap

*iG TECH Invest Kft.

Treasury Shares

Free Float

1.67%

1.34%

52.76%

13.39%

*Gellért Jászai’s direct control
Source: BÉT

5.72%

Bartolomeu ICT

CURRENT SHAREHOLDER INFORMATION



Q4 & FY 2024 RESULTS

(UNAUDITED)



4iG Group
(HUF Mn)

Q4 2023
(modified)2

PPA1  
adjustment

One-off 
items3

Non Realized FX gain/loss 
adjustment4

Q4 2023 
(normalized)

Q4 2024
(reported)

PPA1  
adjustment

One-off 
items3

Non Realized FX 
gain/loss adjustment4

Q4 2024 
(normalized)

Normalized 
% change

Net Revenues 173,721 - - - 173,721 192,573 - - - 192,573 11%

Other operating income 5,153 - -1,238 - 3,915 7,647 - - - 7,647 95%

Total income 178,874 - -1,238 - 177,636 200,220 - - - 200,220 13%

Capitalised value of own produced assets 9,644 - - - 9,644 8,306 - - - 8,306 -14%

Cost of Goods and Services Sold -59,317 - - - -59,317 -67,771 - - - -67,771 14%

Operating expenses -29,578 - - - -29,578 -26,993 - 3,933 - -23,060 -22%

Personnel expenses -28,121 - - - -28,121 -34,781 - - - -34,781 24%

Other expenses -18,253 40 2,702 - -15,511 -17,965 26 - - -17,939 16%

Operating costs -135,269 40 2,702 - -132,527 -147,510 26 3,933 - -143,551 8%

EBITDA 53,249 40 1,464 - 54,753 61,016 26 3,933 - 64,975 19%

EBITDA margin 30.7% - - - 30.7% 31.7% - - - 33.7% n/a

Depreciation and amortisation -58,486 8,550 - - -49,936 -58,410 6,826 2,800 - -48,784 -2%

EBIT -5,237 8,590 1,464 - 4,817 2,606 6,852 6,733 - 16,191 236%

Financial income 6,128 375 - -6,685 -182 3,254 192 - - 3,446 n/a

Financial expenses -8,373 - - - -8,373 -25,907 - - 5,829 -20,078 140%

Profit before taxes (PBT) -7,482 8,965 1,464 -6,685 -3,738 -20,047 7,044 6,733 5,829 -441 -88%

Income taxes -5,160 -785 - - -5,945 -2,329 -519 - - -2,848 -52%

Profit / Loss after Tax -12,642 8,180 1,464 -6,685 -9,683 -22,376 6,525 6,733 5,829 -3,289 -66%
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FINANCIALS: Q4 2024

Net Sales Revenue: The 10.9% increase in net sales revenue was driven by the expansion of IT activities and the growth of both corporate and residential contract portfolios.

EBITDA: Despite the inflationary pressures throughout the year, normalized operating costs in Q4 increased at a lower rate than net sales revenue, resulting in an 18.7% EBITDA growth 
compared to the same period in the previous year.

Financial income and expenses: In Q4 2024, due to unfavorable exchange rate fluctuations, the Company recorded an overall foreign exchange loss, leading to a significant increase in total 
financial expenses compared to Q4 2023.

1 Purchase price allocation impact: Non-cash subsequent measurement accounted for in the profit and loss statement, resulting from the fair value differences of assets and liabilities of previously acquired subsidiaries
2Both the presentation of the profit and loss statement and the reporting currency FX rate (switching from Raiffeisen commercial to Hungarian National Bank rate) has been modified, resulting in the previously reported 2023 numbers restated.
3One-off Items: One-off items presented in the profit and loss statement as a result of activities aimed at transforming the telecommunications portfolio.
4Non-realized FX loss adjustment: Revaluation gains/losses arising from the period-end revaluation of foreign currency-denominated assets and liabilities (primarily related to the Vodafone acquisition loan).
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FINANCIALS: FY 2024

Net Sales Revenue: The 17.7% increase compared to the previous year was primarily driven by the annualization effect of a successfully closed acquisition in 2023, the strong demand growth
in the mobile segment, the improving average revenue per user (ARPU) in the telecommunications sector, and the rising revenue in the IT segment.

EBITDA: The normalized EBITDA, excluding one-off items and purchase price allocation (PPA) impact, grew by 25.7% for the full year. This increase was mainly due to the positive impact of
revenue growth, along with a lower rate of increase in operating costs.

Depreciation and amortisation: In 2024, the full depreciation and amortisation related to Vodafone—previously accounted for only 11 months in the prior year—has been recognized
(resulting in a HUF 6.8 billion increase compared to the previous year), due to the subsidiary’s acquisition at the end of January 2023, additionally, the full negative impact of the purchase
price allocation on depreciation (HUF 8.7 billion) is also reflected. Beyond the Vodafone acquisition effect, additional depreciation charges related to future restructuring (HUF 2.8 billion), as
well as IFRS depreciation in the reporting period, due to prior year-end investments and increased lease expenses, are also included in the figures.

Financial income and expenses: In 2024, the full-year interest expense on the Vodafone acquisition loan has been recognized in the income statement (compared to only 11 months in 2023
due to the subsidiary’s acquisition on 31 January 2023 ), additionally, the Company recorded a total unrealized foreign exchange loss of HUF 17.6 billion due to unfavorable exchange rate
fluctuations during the period, compared to an unrealized foreign exchange gain of HUF 7.2 billion* in the previous period.

1 Purchase price allocation impact: Non-cash subsequent measurement accounted for in the profit and loss statement, resulting from the fair value differences of assets and liabilities of previously acquired subsidiaries.
2Both the presentation of the profit and loss statement and the reporting currency FX rate (switching from Raiffeisen commercial to Hungarian National Bank rate) has been modified, resulting in the previously reported 2023 numbers restated.
3One-off Items: One-off items presented in the profit and loss statement as a result of activities aimed at transforming the telecommunications portfolio.
4Non-realized FX loss adjustment: Revaluation gains/losses arising from the period-end revaluation of foreign currency-denominated assets and liabilities (primarily related to the Vodafone acquisition loan).
*Modified data

4iG Group
(HUF Mn)

FY 2023

(modified)2
PPA1  

adjustment

One-off 

items3

Non Realized FX 

gain/loss adjustment4
FY 2023 

(normalized)
FY 2024

(reported)
PPA1  

adjustment

One-off 

items3

Non Realized FX 

gain/loss adjustment4
FY 2024 

(normalized)
Normalized 

% change

Net Revenues 594,998 - - - 594,998 700,367 - - - 700,367 18%

Other operating income 26,633 6,867 -24,444 - 9,056 16,067 - - - 16,067 77%

Total income 621,631 6,867 -24,444 - 604,054 716,434 - - - 716,434 19%

Capitalised value of own produced assets 15,835 - - - 15,835 21,373 - - - 21,373 35%

Cost of Goods and Services Sold -171,211 - - - -171,211 -184,905 - - - -184,905 8%

Operating expenses -122,655 - 4,528 - -118,127 -150,109 - 4,917 - -145,192 23%

Personnel expenses -95,573 - - - -95,573 -116,048 - 644 - -115,404 21%

Other expenses -47,309 1,614 - - -45,695 -55,979 128 1,536 - -54,315 19%

Operating costs -436,748 1,614 4,528 - -430,606 -507,041 128 7,097 - -499,816 16%

EBITDA 200,718 8,481 -19,916 - 189,283 230,766 128 7,097 - 237,991 26%

EBITDA margin 33.7% - - - 31.8% 32.9% - - - 34.0% n/a

Depreciation and amortisation -170,784 27,190 - - -143,594 -193,554 24,992 2,800 - -165,762 15%

EBIT 29,934 35,671 -19,916 - 45,689 37,212 25,120 9,897 - 72,229 58%

Financial income 30,609 - - -7,228 23,381 11,796 766 - - 12,562 -46%

Financial expenses -72,982 766 - - -72,216 -90,110 - - 17,643 -72,467 0%

Profit before taxes (PBT) -12,439 36,437 -19,916 -7,228 -3,146 -41,102 25,886 9,897 17,643 12,324 n/a

Income taxes -8,538 -3,343 - - -11,881 -7,401 -2,265 - - -9,666 -19%

Profit / Loss after Tax -20,977 33,094 -19,916 -7,228 -15,027 -48,503 23,621 9,897 17,643 2,658 n/a
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FINANCIALS: FY 2024 ADJUSTED EBITDA BRIDGE

Note:
-Adjusted: eliminating non-recurring, extraordinary, and irregular or non-core expenses and income



EBITDA
(HUF Mn)

Q4 2023 

(actual)1
Q4 2024
(actual)

Actual 
% change

IT 4,166 3,802 -8.7%

Telco 48,188 50,937 5.7%

Holding2 1,323 3,439 159.9%

Eliminations 3 -428 2,838 n/a

Total 53,249 61,016 14.6%

Net Revenues
(HUF Mn)

Q4 2023

(actual)1
Q4 2024
(actual)

Actual 
% change

IT 35,070 42,178 20.3%

Telco 142,335 159,852 12.3%

Holding2 4,147 19,243 364.0%

Eliminations 3 -7,831 -28,700 266.5%

Total 173,721 192,573 10.9%

Q4 2024
(actual)

Q4 2024
(actual)
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BREAKDOWN BY SEGMENTS: Q4 2024

Net Revenue Split (HUF Mn)

EBITDA Split (HUF Mn)

Net Revenue Split4 (% of total)

EBITDA Split4 (% of total)

92%

8%

1 Modified actual results
2 Holding Segment: includes expenses related to strategic and operational governance of the Group and the one-off items not allocated to the operative segment.
3 Elimination of the intra-segment transactions within the Group
4 Note: Net Revenue and EBITDA impacts of Eliminations and Holding segment are excluded from the total for Net Revenue and EBITDA split calculation purposes 
displayed on the charts

IT Telco

IT Telco

93%

7%Q4 2023
(actual)1

80% 79%

Q4 2023
(actual)1

20% 21%



EBITDA
(HUF Mn)

FY 2023 

(actual)1
FY 2023

(proforma)
FY 2024 
(actual)

Actual 
% change

IT 7,827 7,827 15,294 95.4%

Telco 184,668 189,749 221,721 20.1%

Holding2 8,951 8,951 -8,072 n/a

Eliminations 3 -728 -728 1,823 n/a

Total 200,718 205,799 230,766 15.0%

Net Revenues
(HUF Mn)

FY 2023 

(actual)1
FY 2023

(proforma)
FY 2024 
(actual)

Actual 
% change

IT 84,383 84,383 105,091 24.5%

Telco 519,487 545,475 610,270 17.5%

Holding2 6,080 6,080 27,198 347.3%

Eliminations 3 -14,952 -14,952 -42,192 182.2%

Total 594,998 620,986 700,367 17.7%
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BREAKDOWN BY SEGMENTS: FY 2024

Net Revenue Split (HUF Mn)

EBITDA Split (HUF Mn)

1 Modified actual results
2 Holding Segment: includes expenses related to strategic and operational governance of the Group and the one-off items not allocated to the operative segment.
3 Elimination of the intra-segment transactions within the Group
4 Note: Net Revenue and EBITDA impacts of Eliminations and Holding segment are excluded from the total for Net Revenue and EBITDA split calculation purposes 
displayed on the charts

FY 2023
(actual)1

FY 2024
(actual)

86%

14% 15%

85%

6%

96%

4%

FY 2023
(actual)1

FY 2024
(actual)

94%

IT Telco

IT Telco

Net Revenue Split4 (% of total)

EBITDA Split4 (% of total)
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BREAKDOWN BY SEGMENTS: Q4 & FY 2024

Hungary

• Vodafone: Net revenues in Q4 2024 increased by 11% year-over-year, driven primarily by an expanding
mobile subscriber base and price adjustments. Growth in the B2C and B2B mobile segments, along with
B2C Fixed services, was fueled by subscriber base expansion and the successful implementation of price
increases, in both the B2C and B2B mobile markets. Additionally, strong performance in the wholesale
segment contributed to overall revenue growth. EBITDA saw a robust increase of 17.6% in Q4 2024
compared to the same period in 2023.

• DIGI: In Q4 2024, DIGI experienced a 14% year-over-year increase in revenues and a 23% growth in
EBITDA, primarily driven by a surge in fixed B2C revenue, which was largely attributed to inflation-driven
price indexation.

• Invitech: In Q4 2024, organic revenue grew by 10%, fueled by new customer acquisitions, service
implementations, contract renewals, and price adjustments. However, EBITDA declined by 28%
compared to Q4 2023, primarily due to group recharges. Excluding these recharges, EBITDA experienced
a robust year-over-year increase of 32%.

• Antenna Hungaria: The company successfully executed a demerger process, resulting in the creation
of two new legal entities and the allocation of existing business lines between them. The name of
Antenna Hungária Zrt. was changed to 4iG Távközlési Holding Zrt. in December 2024. In Q4 2024,
revenues increased across most categories due to price indexations and a ramp-up in GDPR erasing
services. Aggregated EBITDA rose by 12% during this period compared to Q4 2023, with the EBITDA
margin reaching 41%.

• IT Division: Net revenue increased by 12% in Q4 2024, primarily driven by the expansion of the Elderly
Care Project. There was a notable rise in recurring service revenue compared to the previous year,
further enhanced by additional hardware and software sales that were initially planned for Q1 2025.
Improved resource utilization and ongoing cost management efforts resulted in an 8% increase in
EBITDA compared to Q4 2023.

Albania

• One Albania: In Q4 2024, revenues grew by 10.9% year-over-year, primarily fueled by robust growth in
B2C postpaid mobile services and an increase in wholesale revenues, enhanced by visitor roaming and a
collocation agreement. EBITDA grew by 17% year-over-year during the same period, reflecting strong
revenue performance and improved operational efficiency.

Montenegro

• One Crna Gora: In Q4 2024, revenues increased by 3.4% year-over-year, driven by growth in the B2C
post-paid and Inbound Roaming segments. Subscription and traffic revenues were the primary drivers of
growth, fully offsetting lower interconnect revenues. EBITDA rose by 6.4%, thanks to higher revenues
and gross profit, although this was somewhat mitigated by a slight increase in operating expenses.
Additionally, Fixed Wireless Access was introduced as a new product in 2024.

Net Revenue Split (HUF Mn)

EBITDA Split (HUF Mn)

1 Modified actual results
2 Holding Segment: includes expenses related to strategic and operational governance of the Group 
and the one-off items not allocated to the operative segment.
3 Elimination of the intra-segment transactions within the Group

EBITDA
(HUF Mn)

Q4 2023 

(act)1

Q4 2024 
(act)

Actual
% change

FY 2023 

(act)1

FY 2023 
(pf)

FY 2024 
(act)

Actual
% change

IT 4,166 3,802 -8.7% 7,827 7,827 15,294 95.4%

Telco 48,188 50,937 5.7% 184,668 189,749 221,721 20.1%

Holding2 1,323 3,439 159.9% 8,951 8,951 -8,072 n/a

Eliminations 3 -428 2,838 n/a -728 -728 1,823 n/a

Total 53,249 61,016 14.6% 200,718 205,799 230,766 15.0%

Net Revenues
(HUF Mn)

Q4 2023 

(act)1

Q4 2024 
(act)

Actual
% change

FY 2023 

(act)1

FY 2023 
(pf)

FY 2024 
(act)

Actual
% change

IT 35,070 42,178 20.3% 84,383 84,383 105,091 24.5%

Telco 142,335 159,852 12.3% 519,487 545,475 610,270 17.5%

Holding2 4,147 19,243 364.0% 6,080 6,080 27,198 347.3%

Eliminations 3 -7,831 -28,700 266.5% -14,952 -14,952 -42,192 182.2%

Total 173,721 192,573 10.9% 594,998 620,986 700,367 17.7%



FINANCIAL DEBT
(31 DEC 2024)

HUF Mn CAPITALISATION as of 28 Feb 2025

Credits & loans & bonds
(long-term)

768,274 Share Price (HUF) 1,598

Other long-term liabilities 7,575 Total Number of Shares 299,074,974

Finance lease liabilities
(long-term)

128,677
MARKET CAP

(HUF Mn)
477,922

Provisions 
(short & long-term)

13,702
NET DEBT (HUF Mn)

(31 DEC 2024)
897,579

Credits & loans
(short-term)

10,050
ENTERPRISE VALUE

(HUF Mn)
1,375,501

Finance lease liabilities
(short-term)

29,868

TOTAL DEBT 958,146

Cash and cash equivalents 60,567

NET DEBT 897,579

13

Q4 2024 B/S – FINANCIAL DEBT AND CAPITALISATION



Q4 2024 IMPORTANT EVENTS TO DATE
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Details

• As of January 1, 2025, the 4iG Group has consolidated its 
telecommunications commercial services under the ONE brand.

• Since that date, all residential and corporate telecommunications 
services formerly offered by Vodafone Hungary, DIGI, Antenna 
Hungária, and Invitech have been marketed exclusively under the 
ONE brand name.

• Vodafone Hungary continues to operate under the name ONE
Magyarország Zrt. starting January 1, 2025.

• Following the brand launch, ONE has been providing its customers with 
integrated customer service and a progressively updated joint 
business network.

• The companies operating under the ONE brand name are set to merge 
into ONE Magyarország Zrt. in the second half of 2025.

FROM JANUARY, 4IG GROUP UNITED ITS TELECOMMUNICATIONS 
COMMERCIAL SERVICES UNDER THE ONE BRAND
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Details

• The CEO of 4iG Group has established the role of Deputy CEO for
Space and Defence Technologies, effective from January 1, 2025.
Dr. István Sárhegyi has been appointed to this position.

• The Deputy CEO for 4iG Space and Defence Technologies performs
his duties under the direct supervision of the CEO of 4iG Group.

• Dr. István Sárhegyi is currently the CEO of 4iG Space and Defence
Technology Zrt., the space and defence arm of the 4iG Group. The 
company specializes in developing and manufacturing satellites
and space technologies, UAVs, and provides services in drone 
defence and defence digitalization services.

APPOINTMENT OF A NEW DEPUTY CEO FOR SPACE AND DEFENCE 
TECHNOLOGIES
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Details

SIGNING AN IMPORTANT CONTRACT WITH CPI VERTEX 
ANTENNENTECHNIK 

• 4iG S&DT has partnered with CPI Vertex Antennentechnik GmbH to 
supply and install antennas at two locations in Hungary. These 
installations are integral to the ground segments of the HUGEO and 
HULEO elements within the HUSAT program. 

• To fulfill the contract, CPI Vertex Antennentechnik GmbH will 
supply and install central antenna systems, consisting of eight 
parabolic antennas ranging from 9 to 11.5 meters in diameter, along 
with associated radio frequency equipment for 4iG S&DT. These 
installations will be managed and supervised by Hungaro DigiTel
Telecommunications Kft.

• The HUSAT program is the largest privately financed and initiated 
satellite program in Hungary and the Central and Eastern Europe 
(CEE) region.
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Details

• 4iG Group has signed a Share Sale and Purchase Agreement, 
acquiring an additional 31% stake in Rotors & Cams Zrt. As a result, 
4iG now holds a majority share and control rights over the company.

• Rotors & Cams integrates state-of-the-art technology to offer 
partners uniquely optimized development and production services 
for multi-rotor, fixed-wing, and hybrid drone systems, along with 
their application.

• Rotors & Cams specializes in providing additional services across 
several fields, including cartography, GIS, industrial diagnostics, 
disaster prevention, agriculture, and environmental protection.

ACQUISITION OF A CONTROLLING MAJORITY STAKE IN ROTORS & CAMS
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Details

• After securing essential frequencies in a state spectrum auction, 4iG 
Group invested EUR 50 million in mobile network equipment for 
One Albania.

• The new frequencies, acquired for EUR 5.4 million through a 
competitive spectrum auction, will be fully utilized in the coming 
years with an investment in Ericsson network equipment to 
implement the brand-new 5G package. 

• This development aligns perfectly with the 4iG Group's pro-
investment strategy in Albania and the Western Balkans region.

4iG GROUP PARTNERS WITH ERICSSON TO FURTHER DEVELOP THE 5G 
NETWORK IN ALBANIA
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Details

A NEW ERA OF HUNGARIAN-AMERICAN INNOVATION COLLABORATION

• Donald Trump, Elon Musk, and Gellért Jászai, Chairman of the 4iG 
Group, met to discuss 4iG Group’s satellite program, potential 
SpaceX launch collaborations, and broader partnership 
opportunities.

• A key focus of the meeting was the presentation of 4iG Group's 
HUSAT satellite program, designed to enhance telecommunications 
and Earth observation capabilities.

• The discussion also covered artificial intelligence development and 
potential cooperation in Hungarian-American trade and technology.



Q&A



THANK YOU FOR YOUR ATTENTION!



WE CAUTION YOU THAT A NUMBER OF IMPORTANT FACTORS COULD CAUSE ACTUAL RESULTS TO DIFFER
MATERIALLY FROM THOSE CONTAINED IN ANY FORWARD-LOOKING STATEMENT. IN ADDITION TO FIGURES
PREPARED IN ACCORDANCE WITH IFRS, 4IG ALSO PRESENTS OTHER FINANCIAL PERFORMANCE MEASURES,
INCLUDING, AMONG OTHERS, EBITDA, EBITDA AL, EBITDA MARGIN, AND NET DEBT. THESE OTHER MEASURES
SHOULD BE CONSIDERED IN ADDITION TO, BUT NOT AS A SUBSTITUTE FOR, THE INFORMATION PREPARED IN
ACCORDANCE WITH IFRS. THESE OTHER FINANCIAL PERFORMANCE MEASURES ARE NOT SUBJECT TO IFRS OR
ANY OTHER GENERALLY ACCEPTED ACCOUNTING PRINCIPLES. OTHER COMPANIES MAY DEFINE THESE TERMS IN
DIFFERENT WAYS.

THIS PRESENTATION DOES NOT QUALIFY AS AN INVESTMENT OFFER, ACCORDING TO § 5 PARAGRAPH 1, POINT 9
OF THE CAPITAL MARKETS ACT, AND DOES NOT CONTAIN ANY ANALYSIS, PROPOSAL OR OTHER INFORMATION
ABOUT INVESTMENT ANALYSIS, FINANCIAL INSTRUMENT, STOCK MARKET PRODUCT OR ITS ISSUER (ISSUERS),
THE PUBLICATION OF WHICH, BY ITSELF OR IN ANOTHER WAY, MAY INFLUENCE THE INVESTOR TO INVEST HIS
OWN OR OTHER PEOPLE'S MONEY , OR MAKE YOUR OTHER ASSETS PARTIALLY OR ENTIRELY DEPENDENT ON THE
EFFECTS OF THE CAPITAL MARKET, BSZT. (ACT ON INVESTMENT COMPANIES AND COMMODITY EXCHANGE
SERVICE PROVIDERS) § 4. UNDER PARAGRAPH (2) POINT 8.
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