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Tim di Maulo

Welcome to Aperam’s Q1 podcast. | am Tim Di Maulo, Aperam’s CEO and | wish you
a good start to the day!

Together with Sud Sivaji, Aperam’s CFO, | will be discussing our first quarter
performance, current trading and the outlook for the second quarter.

We will host a conference call today at 2 pm Central European Summer Time where
we will answer your questions. The link to register for the conference call is available
on our website and on the last slide of this presentation. In order to facilitate the dial-
in to the call, we would ask you to pre-register for getting your personal code. The
transcript of this podcast is available on our website.

As always, please take note of the disclaimer on page 2.



Disclaimer

Forward Looking Statements

This document may contain forward-locking information and statements about

Apearam SA and its subsidiaries. These statements include financial projections and
estimates and their underlying assumptions, statements regarding plans. chjectives and
expectations with respect to future operations. preducts and services, and statements
regarding future performance. Forward-looking statements may be identified by the words
“believe”, "expect”, "anticipate”, "target” or similar expressions.

Although Aperam’s management believes that the expectations reflected in such forward
looking statements are reasonable, investors and holders of Aperam’s securities are cautioned
that forward-looking information and statements are subject to numerous risks and
uncertainties, many of which are difficult to predict and generally beyond the control of
Aperam, that could cause actual results and developments to differ materially and adversely
from those expressed in, or implied or projected by, the forward-looking information and
statements. The ferward-locking infermation is alse dependent on the continuation of a
reasonable political environment,

These risks and uncertainties include those discussed or identified in Aperam’s filings with the
Luxembourg Stock Market Authority for the Financial Markets [Commission de Surveillance du
Secteur Financier),

The infermation is valid only at the time of release and Aperam does not assume any cbligation
to update or revise its forward-locking statements on the basis of new information, future,
events, subject to applicable regulation.

aperam —

01 2025 HIGHLIGHTS aperc'mn

SOLID RESULT IN AN ONGOING CHALLENGING MARKET ENVIRONMENT
DRIVEN BY OUR DIFFERENTIATED VALUE CHAIN AND COST IMPROVEMENTS

.. Europe:Seasonally higher volumes from a depressedlevel - pricing pressure
_,) intensified during the quarter

-+ Brazil: Solid resultin the seasonal trough quarter due to robust demand, Leadership
/J Journey® and costimprovements from the refurbished hot rolling mill

EU-Imports: 23.5% market share

4 Leadershipjourney® realized EUR21m gains in Q1 2025 (EUR116m cumulated in
¥/ Phase 5),

+ Universal Stainless & Alloy Products Inc.: Full consolidation starting with closing on
j 23 January 2025 - reported within the Alloys & Specialties segment

ESG: Data publishedin the Aperam Annual Report 2024

What to say about the first quarter 20257

Overall, it was a quarter without surprises despite a very volatile environment. Our
standing guidance and the effects we anticipated for the first quarter were fully
realized.

The new year has begun as the old one ended and the situation remains challenging.
The hope for a necessary and welcomed EU economic recovery has improved, but
real business has not changed much so far. So we continue improving Aperam. The



closing of Universal took place in January. Now, our value chain is even more
differentiated by successfully entering the US as well as the aerospace industry.

Europe was again a very tough market and pricing pressure intensified in the course
of the quarter. Seasonally higher volumes did not lend support. But what is still valid
and important: we are the cost leader in Europe which allows us to stay break-even in
difficult times.

Brazil is different with Q1 being the summer holiday quarter. However, demand was
robust and we are supporting the market with the good performance of the Hot Rolling
Mill upgrade. The negative earnings impact last year turned into a benefit with a mix
upgrade and lower costs.

There is not much to say about imports into Europe. They declined slightly and are at
23.5%.

The Leadership Journey entered the second year of its fifth edition and we already
realized 21 million in the first quarter after we overdelivered our target last year. In
total, Leadership Journey 5 achieved 116 million cumulated so far.

On the ESG side we proudly highlight our recently expanded forest in Brazil.

ESG OPG oM

IFC FINANCING FOR FORES?GRCE\;JTH PLAN AND D?CARBONIZATION EFFORTS

FCloan: in total EURZ250m

> The International Finance Corporation (IFC), member of World Bank
Group, put together a financial package of EUR250m for Aperam

> Funding will bolster the BioEnergia forest management and support
Aperam's decarbonization effort

> Expected capex for decarbonization until 2030: EUR100m

> EURS50m were already invested in the forest expansion in addition
to the capex for the bio oil production facility —

CIFC

On course for doubling BioEngergia EBITDA until 2030 4

International
Finance Corporation
WORLD BANK GROUP

BioEnergia

We are very proud to have secured a 250 million euro financing package from the
International Finance Corporation which is a member of the World Bank Group. This
includes 150 million from IFC’s own account and up to 100 million in mobilized funds
from other lenders, for example ING. Such financing is exceptional in the steel
space. The IFC environmental audit is very detailed and strict - so we view this as an
external confirmation of our approach.



This new funding will bolster our sustainable forest management program of
BioEnergia. As you know, this is our renewable energy subsidiary in Brazil and also
a key building block for our decarbonization roadmap. Aperam BioEnergia manages
150 thousand hectares of forest including over 40 thousand hectares of natural
vegetation preserves and wildlife corridors.

We have already expanded the forest with a capex of 50 million and in addition we
established the bio oil production facility. This is a key innovation and will help us to
pioneer our commercial-scale production of bio oil, captured from the waste of the
charcoal production process. The bio oil can replace synthetic fuel products, helping
to avoid greenhouse gas emissions and improve the circularity of Aperam’s
operations. The IFC loan will be further used for further expansions, upgrading the
charcoal production to minimize greenhouse emissions during the process and to
grow the seedlings business with third parties.

Besides BioEnergia, Aperam’s group decarbonization efforts until 2030 are capex
light - around 15 to 20 million annually.

01 2025 MARKET UPDATE OPG Ul

ONGOING SLUGGISH EURDPEAN_DEMAND, FURTHER GE)D PERFORMANCE IN BRAZIL;
IMPORTS AND DISTRIBUTOR INVENTORY WERE UNEXCITED

CONSTRUCTION CONSUMER AUTOMOTIVE &
Go0Ds TRANSPORT 100
> EU; Price and cost » EU: Inventory level » EU; Lower volumes o
inflation burden but normalized aftersome  , prazii Good auto -
HWAC picks up stock replenishment; demand continues: 50
» Brazil: Construction stable demand trains for public :
activity continues to » Brazil; solid demand in transport are desired
grow - only softened white goods and other while truck demand
due to seasonal impact consumer items softens
FOOD, HEALTH & INDUSTRY,
CATERING ENERCY, CHEMICAL
» EU:Ongoing stable and  » EU: Good demand with 300 i !:-::
samehow improved some broader recovery Epe LT A " 0%
dermand but still below signals; dynamics only 2 a0 THEEES
a hormal level from the energy sector 100 I I ""II II e
5 -

» Brazil: ongoing strong
capital goods demand

* LNG - stable high

Let us turn to the market. Seasonality had a significant impact: In Brazil, Q1 is their
holiday summer quarter with lower demand and in Europe seasonality drives
volumes to higher levels compared to Q4. However, European demand remains
sluggish and seasonal variations should not be mistaken for a step change in
demand.

EU Inventories declined slightly in absolute tonnage but seasonally adjusted is now
on a normal level compared to the average of last 5 years. Days inventory are



normal but given the high uncertainty we do not expect that distributors are eager to
hold more inventory.

Regarding real demand, the sector trends have continued and only one sector has
changed.

The construction sector including elevators, HVAC and facades remains one of our
most important segments. It remains burdened by price and cost inflation but a first
positive sign has emerged. While overall demand is still soft we recognise a pick up
in Heating, Ventilation, and Air Conditioning. We hope that the lower interest rates
will further stimulate demand. Additionally we see the “German plan” as a potential
catalyst for the construction sector. But keep in mind that the money needs to be
budgeted, and allocated first so although it comes with a lead time it could prove to
be a game changer for demand. For Consumer Goods there was no increase in
demand, beyond some stock replenishment in Q1. The demand in Food, Health &
Catering was solid, but still below normal activity. Industrial demand is showing
some dynamics, but only from the energy sector. Some recovery signals are visible.

The automotive sector continues to deliver negative news and it seems that the big
run on electric vehicles has been postponed and is not happening at the moment.

Once again, the market in Brazil is performing well, in contrast to Europe. Even in
the seasonal trough demand was robust as distributors were quite active during the
quarter.

Demand in Automotive and Transport is good, while truck demand has softened,
but trains for public transportation are improving. Consumer Goods showed
ongoing good demand for white goods and other consumer items are performing
stable. Brazil is a growing country and needs additional projects in Infrastructure
and Housing. Capital Goods are faced again with higher demand.

As mentioned, imports into Europe were unchanged.

| will now hand over to Sud for the financial review.



01 2025 FINANCIAL HIGHLIGHTS apc 1]

EBITDA DECREASED DUE TO P_I'\‘IEING PRESSURE ANDFEGATIUE VALUATION EFFECT
TEMPORARILY HIGHER NFD DUE TO UNIVERSAL ACQUISITION AND SEASONAL HIGHER NWC

Q1-25KEY COMMENTS

EURm 125 Q424 124 . . .
<l -:;: coq q: 471 qlﬂq QI - V?y » o Steel shipments: seasonally higher volumes in Europe in all
Hales ] 47 B 657 0% ' .

§ - ' ' ) business segments did more than compensate seasonal for
Adj. EBITDA gb 116 etk a0 EER lower volumes in Brazil
=hiThA S0 e o e » Adj. EBITDA: decreased as a result of pricing pressure in Europe,
Basic EFS (EUR) 024 017 NA 026 9% seasonality in Brazil and a negative valuation effect gog
Shipments (000 575 505 14% 585 2% » Exceptional items: EUR3Bm mainly due to reversals of purchase
Adj, EBITDAM (EUR) 200 7E7 -30% 126 58% price allocations from the Universal acquisition (inventory fair
Ad. EBITDA margin 5.2% F9% -27pp 33% 15pp value}
Operating cash flow 105 172 N 1 7% > Tax: reflects deferred tax asset
CAEEX 45 27 BI% 77 -42% » EPS: Pro forma EPS (without Universal): EUR 0.09
Other investing CF 424 1 MA -3 NA » Cash Flow: FCF of EUR-150m driven by typical higher seasonal
Eree cash fow? 150 146 N 141 6% NWC needs in the first quarter, Capex fully in line as guided
Dividends paid T T 0% 35 0% »  Net Financial Debt: Increased significantly by EUR691m based

. . . on the acquisition of Universal Stainless and higher NWC qoq,

Meat finandal debt 1235 544 »100% 64 3% 01 NFD/ LTM EBITDA at 3.2

Q1 in line with guidance &

Sudhakar Sivaji
Thank you Tim and a warm welcome to everyone!

Let’s start with adjusted EBITDA. For the first quarter in 2025 we guided for “lower
EBITDA” compared to Q4 2024. We gave this guidance at the beginning of
February, mentioning the price pressure in Europe, negative valuation effects and
the seasonality in Brazil as responsible for this development. We confirmed this on
3rd April in our Q1 update and today, we reported an adjusted EBITDA of 86 million.
Despite the price pressure in stainless we were able to achieve an EBITDA per ton
of 200 euros and this proves the success of the Leadership Journey: even in difficult
times we are able to earn money.

Due to the first time consolidation of Universal for 2 months there were some specific
effects. Exceptional items amounted to a negative 36 million. Purchase price
allocations for inventory fair value were reversed directly during the quarter. Here, a
reminder that the reversal is non-cash.

For this reason earnings per share for the first quarter came in at minus 24 cents. To
give a comparable figure when excluding the Universal effects earnings per share
was 9 cents.

Our cash flow showed the typical seasonal swing happening in the first quarter: net
working capital increased significantly. | will explain this later. As you can see, the
net financial debt increased with the acquisition of Universal as the main driver. But
now let us dig deeper into this topic.

Moving to the next slide.



NET FINANCIAL DEBT GPG 1]

DELEUERAGINGE APERAM'S KEY FINAEIAL OBJECTIVE

NET FINANCIAL DEBT (NFD) EHCELEE

1,400

Z3 1,235
1.200

i 20254

o il domneressen
1,000 »  Netfinancial debtincreased in @1 2025
800 o = Acquisition of Universal {EURS17m) including
500 5 e B all M&A costs

-
FFFEELAD
g F & T & & &

400 BE]| s NWC build up:

200 »  Brazil and Europe prepare for 2
B *  Payables effect temporary as raw

v material prices diopped

§F 4§ > QZ-Q4 2025
= Working Capital to reverse

= Alloys build up for LNG business

YE 25: NFD below YE 24 + Universal EV o _
»  Free cash flow after dividend will
YE 27: NFD fully normalized within 3 years teduce MFD

Fully normalized NFD/EBITDA by 2027 ?

Following the acquisition of Universal we have one clear mission: deleveraging. This
is our key financial objective.

On the graphic you can see the development of net debt since the end of last year.
There are two main components and the first being the acquisition of Universal. In

total, 517 million euros in payment for equity and assumed debt including all M&A

costs.

Another topic was mentioned already: like always in the first quarter the net working
capital is increasing. Q1 volumes are higher and we have to prepare for the business
for even higher volumes in the second quarter in Stainless Steel in Europe and in
Brazil. Alloys built up inventories for the successful LNG business. In addition,
destocking and lower raw material prices had an impact on payables first.

You will see deleveraging starting in the second quarter. Net working capital will
reverse and free cash flow will reduce the net financial debt. As promised, we will
pay our quarterly dividend in line with our financial policy, but there is enough left to
pay down debt.

When we announced the acquisition of Universal last October we promised to
deleverage within three years. This means net financial debt fully normalized at the
end of 2027. But how can we be sure about that? Is a recovery of the economy
necessary? In fact we simulated different scenarios, especially for this year and even
without a recovery in 2025 we will reach our target. At the end of this year net
financial debt should already be lower than last year adjusted for Universal.

Just a reminder that 1 billion of the net financial debt of Aperam is the NWC of the
recycling business and the value of the Universal business, both value accretive



business acquisitions that give in a sum total of 70 million synergies on their 120
million baseline EBITDA and drive the transformation of Aperam.

Moving to the next slide.

Q1 2025 SEGMENTS

operom
EUROPE REFLECTS SOFT INDUSTRIAL ACTIVITY, BRAZIL CONTINUES SOLID PERFORMANCE,
GROWTH SEGMENT A&S WITH POSITIVE DEVELOPMENT SUPPORTED BY UNIVERSAL

VF_ . ] ) )
Stainless & Electrical Steel Services & Solutions

125
1 [ R

Shipments +10% qoq, +10% yoy
based an lawer scrap demand

qag adj, EBITDA decreased due to
lawer selling prices and negative
valuation effect

you: adj. EBITDA decreased slightly
as lower prices mare than
compensated higher volumes

* Shipments: +5% gog +1% yoy

due to higher demand in Europe and
seasonal low in Brazil

* qog: adj. EBITDA decreased due to

intensive £ pricing pressure

» yoy: adf, EBITDA increased

significantly despite a mare
negative valuation effect due to the
shsence of the HR mill impact in
Brazil. a better mix and cost
efficiently
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Shipments: +22% qag, +3% yoyin
this short-term spot market with
tangible pricing pressura and
grawing demand

qeq: adj. EEITDA higher as spot
market pricas and highear voluimes
mara than compansated far a more
negative valuationeffect

voy: ady. EBITOA decreased due o
lower prices which could not be
campansated by highar valumes
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> Shipments: +50% gog, +42% yoy

reflects high demand und the
consolidation of Universal

> qod; &dj. EBITDA increased due to

higher valumes ard the first-time
cansolidation of Universal

> yoy: ad, EBITDA movedup due to

higher valumes and the first-time
cansolidation of Universal

Our four segments performed in line with guidance. The pricing pressure in Europe
for stainless steel and the seasonality have already been mentioned.

Recycling & Renewables adjusted EBITDA is down to 16 million coming from the
typically strong fourth quarter. Selling prices were lower and the valuation effect was
negative as expected. In general, there was lower scrap demand.

For Q2 we do not expect any major change. Adjusted EBITDA should be rather
stable compared to Q1 as the scrap market remains challenging.

Stainless & Electrical reported adjusted EBITDA of 28 million. Seasonally higher
demand could be more than offset by the seasonal Brazilian trough, but volumes are
not the key issue here. EU pricing pressure intensified and resulted in a decrease
against Q4. Under these circumstances only the cost leadership in Europe prevented
a very poor result. The Brazilian business now benefits from the positive effects of
the hot rolling mill.

The outlook for Q2 is positive. This is mainly due to the seasonality. Europe and
especially Brazil are prepared for a seasonally higher volume. In addition, we expect
a less negative valuation effect. Strong demand continues in Brazil and H1 EBITDA
should already surpass the full-year result of 2024.

Services & Solutions achieved an adjusted EBITDA of 13 million.This increase
resulted from higher spot market prices as well as higher volumes. A negative



valuation effect was more than offset. Our segment is close to the spot market and
this can quickly drive results in any direction.

For Q2 assuming an unchanged market environment we do not expect any major
change in EBITDA and the necessary balance for pricing could come from lower
valuation effects.

Alloys & Specialties reported a new quarterly record EBITDA of 29 million. The
Universal consolidation for 2 months was the main driver here. But the success of
this segment continues and it is much less cyclical and less susceptible to economic
cycles than our other segments. Demand was high and shipments have increased
significantly. The ongoing temporary aerospace supply chain destocking is a factor
to consider and Universal’s full potential will be reflected in subsequent quarters.

In Q2 the full consolidation of Universal for the first time will support EBITDA
noticeably. And please do not forget that we have guided already for 2025 that
Aperam’s historic Alloys & Specialities segment should deliver 100 million EBITDA
based on the LNG order book, the additional capacity available through Gueugnon
and the ramp-up of our Indian business. The result from Universal will be added to
this guidance and this means that 2025 will mark a record on a standalone basis and
even much more with Universal.

Others & Elimination recorded in total a balanced result.

It is normal here to expect a high single-digit euro figure per quarter, but the high
level of integration between different Aperam businesses such as recycling,
charcoal, stainless mills and distribution compared to the competition allows us to
make strategic decisions on managing just-in-time inventory between segments and
this is then reflected in the elimination. This can change the outlook for the next
guarter depending on spot markets.

Moving to the next slide.



PHASE 5

2024 - 2026

PHASE 4

2021 - 2023

PHASE 1

2011 - 2013

LEADERSHIP JOURNEY® PHASE 5

APERAM'S IHPRDUEH?NT PROGRAM CDNTINES AT HIGHER SPEED
WITH A LESS CAPEX INTENSIVE PHASE 5

S/nle

GAINS TIMELINE
Target: I75m ET5m I 50m
Reallzedt  §25m IZlm

Efficiency
EURZ200m gains

Footprint & Growth
EUR186mM gains

» SEE Europe: € Y ciency, AOD ramp-up, Booster effect
azil 1500mm ramp up & HGO

Restructuring + Braz
EURZ77m gains . c
| = 5854

AES debottlenecking + plant ramg up in India

ehottlenecking
e S

The Leadership Journey is transforming Aperam and aids in building a differentiated
value chain. We are now in the second year of Phase 5 on this successful journey.
After having targets clearly exceeding last year, we started already strong into the
new and realized 21 million in Q1. This equals to almost 30% of our target for 2025.

But what happens now and what is still to come? Let me remind you of the booster
component - a classic cost-cutting program contained in 2024 and 2025. We are now
realizing the gains. This is the next crucial step in strengthening our competitive
position in Europe. Furthermore, the new hot rolling mill in Brazil is finally fully up and
running and we are getting the benefit from this investment. With this development
we are cementing our cost leadership in Europe and Brazil.

You know that the goal of the Leadership Journey is to achieve an EBITDA
improvement of 300 million in a normalised economic environment. Looking at the
Q1 results, it is clear that we are still far away from a normalized situation, but the
relevant improvements are put in place and the progress becomes also visible on a
relative basis within Europe. We realized an EBITDA per ton of 200 euro in Q1 which
is much higher than the previous cyclical lows.

In addition, we announced the synergies we expect from Universal. They will ramp
up to a sustainable additional 30 million US-dollar per year.

As the transformation materializes and resilience increases, Aperam should
generate an average of 100 to 120 million adjusted EBITDA per quarter, even in
difficult times like now. On this basis Aperam will be fully self-financing, able to
deleverage our balance sheet and pay an attractive progressive dividend to our
shareholders on a recurring basis.

| hand over back to Tim now for the outlook.
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GUIDANCE &_DTHER FORWARD LOOKING ITEMS

2 2025 0OUTLOOK r OTHER ITEMS
» 2 shipments are expected higher gog > FY 2025 base dividend stable at
(seasonal stronger quarter in Europe, Brazil EURZ.00/share (~EUR145 million)

with seasonal improvement
P ) > FY 2025 group capex guidance ~EURZ00m:

> (2 2025 ad). EBITDA is expected at a higher = Sustenance EUR150m
level versus Q1 2025 {incl. Universal)

Higher volumes = Productivity EURZ0m

= Universal consolidation for full three = Alloys growth plan EUR30m

months
i ) »  FY 2025 PEL effective tax rate 20-25%"
+  Brazil seasonality

A less negative valuation effect* > Leadership Journey® Phase 5 (2024 - 2026);
. . . Cumulated gains target >EURZ00 million
Ongoing price pressure in Europe (of which EUR75m in 2025)

> Lower financial debt due to higher earnings and
FCF

Guidance is dependent on the continuation of a reasonable macro environment 11

Tim di Maulo
Thank you Sud.

At the beginning of February when we published our Q4 figures | said that the
situation in Europe remains unclear. But today, the situation is even more difficult.
Not only that the development in the most important economies in Europe is unclear,
furthermore the biggest uncertainty comes from the tariff wars.

While we are not directly impacted by tariffs, indirect effects apply, although they are
hard to estimate.

In this situation the guidance carries an additional risk element and our outlook
depends on the continuation of a reasonable macro environment.

We have not planned for a recovery in 2025 and instead rely on what we can control
- the Leadership Journey improvements and continued return from our differentiated
value chain that now includes an US element via Universal.

In Q2, we expect higher shipments. This is based on the seasonally stronger quarter
in Europe and in Brazil. However, price pressure will continue in Europe. On the
other hand, Universal will be fully consolidated for three months for the first time and
the valuation effect should be less negative.

Sud spoke already about cash flow and net financial debt. Higher earnings and
improved Free Cash Flow will reduce our financial debt and will start the
deleveraging. As a reminder this means that we earn a dividend of 2 euros per share
this year and a bit more.in terms of Capex we will very consciously invest only in

11



maintenance, in productivity and in our Alloys business. Our budget for 2025
remains unchanged at 200 million.

As you know, volatile commodity prices could still change the above EBITDA and net
working capital indications. We will only be able to provide guidance once the raw
material prices are known. It is now a well established routine to provide an update
shortly after the end of the quarter. This means that our next update will be published
in early July.

CORPORATE ACCESS CIPG ]

EVENTS POST Q1 RESULTS

Date Event

13 May Barcelona BofA Clobal Metals, Mining & Steel Conference
20 May London Roadshow

21 May Amsterdam ABN Amro Benelux Conference

27 May Madrid Roadshow

28 May Frankfurt dbAccess European Champions Conference
02 Jun Paris Roadshow

03 Jun Brussels Roadshow

11 Jun Zurich / Geneva Roadshow

01 July USA Roadshow

02 July USA Roadshow

The current trading in Europe and in Brazil as well as the EU regulations and the
uncertain environment leave much to be discussed - even though we can't have an
answer to everything here.

We are back on the road in May participating at conferences and carrying out
roadshows. | hope to meet you in person and look forward to that.

Please contact our Investor Relations department with any feedback or if you need
corporate access.
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Our Vision

We are committed to establish Aperam as the leading
value creator in the circular economy of infinite, world-
changing materials.

Infinite Impact, One Aperam

13

| would like to close with our new vision. It makes clear what we are doing and how
our journey looks like.

Our vision is:

We are committed to establish Aperam as the leading value creator in the circular
economy of infinite, world-changing materials.

Our vision expresses everything that we are doing. We are bit by bit transforming the
company as we tap new earning streams which create value independent from the
stainless steel cycle.

01 2025 CONFERENCE CALL & WEBCAST BPQF o

MANAGEMENT PODCAST QE&A CALL & WEBCAST
30 April 2025, 14:00 CEST

Management comments are . L .
g Registration is necessary to receive

available on the Aperam website phone numbers and individual
passcode:
Aperam > Investors > Q1-25 Podcast : ices. Lit/Di P
Management Podcast Link: 528b2500
https://www.aperam.com/sites/default/f
iles/images/Aperam-25-1.mp4 Webcast Link:
2025-q1

14

13



Thank you very much for listening to Aperam’s Q1 management podcast. We wish
you a pleasant day and look forward to your questions in our conference call at 2 pm
Central European Summer Time.
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