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Company LI fundamen_tal 12M EFV (PLN) ST market-relative bias Analyst
recommendation
Cloud Technolog ies Buy 62.0 Overweight Tomasz Rodak, CFA

Event: Monthly sales growth to key clients at +25% yoy in August; monthly sales growth in July adjusted up to +22% yoy (from +17%
yoy reported earlier).

Yesterday, after the market close, the Company released a monthly sales growth dynamic to key clients in August that reached +25% yoy.
Cloud also informed that a monthly sales growth dynamic to key clients in July was adjusted to +22% yoy (from +17% yoy reported earlier).

Cloud’s CEO Piotr Prajsnar commented that these data confirmed the Company’s effective efforts to make use of the market changes after a
closure of Oracle Advertising almost a year ago.

Expected impact: slightly positive as it is the fourth consecutive months featuring a double-digit sales growth.

Monthly data are calculated based on US$-denominated revenues. Given US$ weakening vs PLN in August by c. 6% yoy they imply a yoy
dynamic at c.+18% for the figures denominated in PLN.

What's more, a monthly sales growth in July was adjusted upwards to +22% vs +17% yoy reported earlier. After accounting for c. 8% US$ yoy
depreciation vs PLN in July it implies a 12% revenues yoy increase for the figures denominated in PLN.

The report is not a recommendation within the meaning of Commission Delegated Regulation (EU) 2016/958 of 9 March 2016 supplementing
Regulation (EU) No 596/2014 of the European Parliament and of the Council with regard to regulatory technical standards for technical
arrangements for objective presentation of investment recommendations or other information recommending or suggesting an investment
strategy and for disclosure of particular interests or indications of conflicts of interest.
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