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Criteria Points Comments

Share price behavior
- Erratic share price movements 0/10 Claranova remains a particularly volatile stock. Once a week on
- Share price deviation from its trend 0/10 average, its stock experiences an erratic movement. The
Criterion total 0/20 company also deviates from its trend on a regular basis.

Quality of the shareholders
- Ownership by ‘major’ institutional investors 1/10  Almost no big institutional investor is a shareholder of Claranava
- Shareholder loyalty 3/10 and, those who are, are generally not for a long time. The
Criterion total 4/20 shareholding is essentially composed of private individuals.

Governance and focus on shareholder value
- Reference shareholder 3/5 Pierre Cesarini owns more than 6% of Claranova and thus has his
- Structure of the board 1/5  financial interests aligned with those of the shareholders.
- Focus of the CEO 5/5 Unfortunately, the board of directors is a weak counter power: he
- Investor Relations intensity 2/5 is both Chairman and CEO and, apart from him, there are no
Criterion total 11/20 other significant shareholders on the board.

riterion tota

Social and environmental focus
- Social impact reporting and priority 3/5 Social and environmental impact is not Claranova's top priority,
- Impact on people 3/5 but the company does track some annual performance indicators.
- Environmental reporting and priority 3/5 The company, which is growing and recruiting, has a positive
- Impact on the environment 2/5 social impact. Its products (gifts and photos), however, do not
Criterion total 11/20 really have a positive impact on society and the environment.

riterion tota

Communication and consistency
- Communication quality 3/10 Claranova communicates extensively on its strategy but beyond
- Consistency 2/5 that gives too little precise operational information to build a
- Guidance 15 solid financial model. The company is providing less and less

quantified information, does not communicate on its priorities

Criterion total 6/20 and capital allocation, and does not provide guidance.

Total over 100 49/100 Significantly below average reputation on the stock market
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Disclosures and Disclaimer

Operating under the trademark LPE Research, LA PETITE ETINCELLE ASSOCIES SAS (“LPE Research”) is an
independent equity research house exclusively dedicated to fund managers and investors. LPE Research provides
services of investment research and financial analysis as defined by “l'article L. 544-1 du code monétaire et
financier” of the French law. As such LPE Research'’s reports strictly follow the general and specifics rules of the
Autorité des Marchés Financiers ("AMF") regarding investment research and financial analysis (www.amf-
france.org). In addition, LPE Research’s Directors and employees strictly follow the Société Francaise des Analystes
Financiers ("SFAF") code of ethics (www.sfaf.com).

Regulatory disclosures and disclaimer with necessary investor information on the applicable rules governing the
production of financial analysis including in particular the substantially material sources for the opinion not included
on this publication, the basis of the equity research methodology as well as the legal disclaimer are posted on the
LPE Research website and can be found under http://www.lperesearch.com/equity-research-disclaimer.

Stock Reputation® measurement methodology

Stock Reputation® is the collective assessment of a corporation’s past actions and its share’s historical behavior on
the stock market, as well as the ability of the company and its shares to perform on the stock market over time. In
other words, Stock Reputation® corresponds to the company’s reputation on the stock market. Stock Reputation®
is a proprietary concept developed by LPE Research. Stock Reputation® measurements are opinions of companies’
reputations on the stock market. Stock Reputation® measurements are not intended to be a prognosis or
recommendation. Instead, they are primarily intended to provide companies, investors and market participants
with information about a relative company’s reputation on the stock market. Stock Reputation® measurements are
not investment advice. They are simply one factor investors may consider when making investment decisions.

LPE Research’s Stock Reputation® measurement methodology details can be found under www.|peresearch.com
Conflict of interest

LPE Research is a fully independent equity research house and does not have nor seek any business with covered
companies that could impair the impartiality of its opinions. In particular, to date, LPE Research: 1- does not act as
amarket maker or liquidity provider in the financial instruments of the Company, 2- does not belong to a consortium
as a lead manager or co-lead manager of any publicly disclosed offer of financial instruments of the Company, 3-
does form party to any other agreement with the Company relating to the provision of investment banking services
4- does not form party to an agreement with the Company relating to the production of the Publication or any
recommendation, 5- does not act as a corporate broker to the Company, 6- does not have a material conflict of
interest at the time of distribution of the Publication or any other significant financial interest in relation to the
Company, 7- does not have received non-investment banking related compensation from the Company, 8- is not
associated with them is an officer, director, or advisory board member of the Company, 9 — the Company does not
hold shares of LPE Research. In addition, to date, LPE Research, its directors and employees do not hold a net long
or short position subject issuer or the subject securities or other financial instruments (the "Company” or the
“"Companies”).
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