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POSITIVE FACTORS
 Sales growth accelerates in 2Q14 (+55% vs 30% in 1Q14), thanks to Brazilian companies acquired last year.
Excluding perimeter changes the growth in 1H14 reach 22% in local currency that drops to 6% in Euros.
 The 2Q14 results show a new improvement of Ebitda margins at 5.9% vs 2.9% in 2Q13 or 5.3% in 1Q14.
That increase of profitability reflects the success of the restructuring process carried out last year and shows
that the operating leverage and new efficiency plans applied by the company are bearing fruits.

NEGATIVE FACTORS
 The financial expenses rise to €2,77Mn in the quarter, almost 82% of the total Ebitda. The interest rates were
especially high in some Latam countries. Hopefully the recent capital increase will partially solve this problem
in the coming quarters
 The company has announced that the Spanish tax authorities have initiated a litigation against the company
asking €9.1 Mn related to tax issues from Vertice 360, participated by Ezentis in a 25,5%. The company
thinks that they do not have fiscal responsibilities on behalf of Vertice 360.
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CONCLUSION





2Q14 results give further visibility to the equity story of Ezentis, both in the organic and inorganic growth
side. Margins keep rising quarter after quarter showing that the operating leverage and plans applied by the
company are being successful.
The only negative part of these results is the new tax litigation that we expect to finally not imply any cost
for Ezentis.
We maintain the overweight recommendation with a target price of 1.0 €/share after the capital increase.
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