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DOA SHOWS CERTIFICATION PROGRESS 
Lilium has announced it has received its Design Organisation 

Approval (DOA)  from the European Aviation Safety Agency (EASA)  

with whom the eVTOL manufacturer is pursuing type certification. 

The DOA allows for Lilium to move into flight testing and 

demonstrating compliance with EASA regulations. Lilium is the only 

eVTOL company seeking certification under EASA and the FAA with a 

certification basis for both and receipt of the DOA puts the company 

at the forefront of eVTOL development in Europe. Type certification 

in the USA is then available under the Bilateral Aviation Safety 

Agreement with the Federal Aviation Administration (FAA).  

 

DOA is Key for Type Certification 

The DOA requires the company to have competent personnel, regulated internal 

procedures, a design organisation handbook and a quality system to verify designs 

and supplier materials. Effectively, this requirement shows that the company has 

the required skills and resources to design and certify an aircraft, as required 

under EASA’s indirect oversight system. An aerospace company in Europe can’t 

undertake or approve design activity without DOA certification, nor can they have 

a type certified aircraft without it. The awarding of the DOA is a significant 

milestone in the development of the aircraft. The DOA is a key enabler for the 

company to progress into extensive testing in order to demonstrate compliance 

with EASA regulations, as set out in the certification basis.   

 

Type Certification  

Type Certification is the overarching certification required to prove that the 

Lilium Jet is airworthy before it can progress into service.  Type certification is the 

approval of the design of the aircraft and all the component parts. It signifies that 

the design is compliant with applicable airworthiness, noise and emissions 

standards. Lilium is currently targeting type certification in late 2025.  

 

Financials Update  

Separate to certification progress, we have updated our cashflow assumptions to 

reflect a number of pre-delivery payments already secured by Lilium and our 

forecast year end gross cash now forecast stands at €187m ($202m) moving to 

€138m ($149m) in 2024.  

 

 

 

4 December 2023  

  
Price (US$) 1.07 

Shares in issue (m) 496 

Mkt Cap ($m) 555 

Net debt ($m) 0 

EV ($m) 555 

BVPS (c) 159.4 

  
Share price performance 

1m 10.0% 

3m -2.7% 

12m -27.2% 

12 m high/low 1.9/0.4 

Ave daily vol (30D) 4,014,691 

  
Shareholders  

Tencent Holdings 29.3% 

Atomico 10.7% 

Lgt Global Invest 6.4% 

Meiner Matthias 4.6% 

Born Sebastian 4.6% 

Baillie Gifford & Co 1.2% 

B Riley Financial In 0.8% 

Millennium 0.7% 

683 Capital 0.6% 

Allianz Se 0.4% 

Total for top 10 59.2% 

Free float 56.6% 

Source: Bloomberg 04 Dec 23 

  
Next news Q4 Results 

 
Business description 

eVTOL developer and regional air 
mobility operator 
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€m, Dec 2021a 2022a 2023e 2024e 2025e 2026e 

Sales 0 0 0 0 280 1,268 

EBITDA -284 -273 -273 -285 -305 -80 

PBT -299 -253 -293 -314 -376 -243 

EPS -1.4 -0.9 -0.6 -0.5 -0.2 -0.1 

CFPS -1.9 -0.2 -0.5 -0.2 -0.3 -0.3 

DPS 0.0 0.0 0.0 0.0 0.0 0.0 

Net Debt 
(Cash) 

-320 -142 -150 -102 -127 456 

Debt/EBITDA 1.1 0.5 0.5 0.4 0.4 -5.7 

P/E -0.7 -1.1 -1.6 -2.1 -4.5 -7.0 

EV/EBITDA -0.7 -1.3 -1.3 -1.4 -1.2 -12.1 

EV/sales n/a n/a n/a n/a 0.2 0.1 

FCF yield -197.5% -24.3% -53.4% -25.0% -35.2% -33.0% 

Div yield 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 
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Summary of Steps 

Certification Step Estimated Completion (EASA) 

Certification Basis Completed 

Design Organisation Approval Completed  

Production Organisation Approval Late 2025 

Means of Compliance Late 2023/Early 2024 

Certification Program 2024-2025 

Type Certification  Late 2025 

Entry into Service  2026 

Source: Lilium, Longspur Research 

 

Supervisory Bodies 

The two main relevant supervisory bodies for the Lilium Jet are the Federal Aviation 

Authority (FAA) and European Union Aviation Safety Agency (EASA). A number of third 

party countries maintain equivalence with these two regimes through bilateral agreements, 

therefore having type certification with these two bodies allows for a significantly faster 

approval process in other jurisdictions. The two agencies operate different oversight 

approaches and this is then reflected in the differing approach to Type Certification.  

 

EASA has an indirect oversight system with an agreed level of involvement, meaning the 

applicant must build competence to certify their product before EASA approves their 

application. In order to have the relevant competence to certify the design, the company 

must have the Design Organisational Approval DOA (see further below). This process 

reduces the reliance on the regulator and somewhat insulates the company from any 

staffing or bandwidth issues that can impact regulatory bodies, putting the EASA process 

at somewhat of an advantage in the development of eVTOLs.    

 

The FAA uses a direct oversight system, meaning the FAA helps applicants choose the type 

of direct oversight needed. The technical team at the FAA can carry out design oversight of 

the application whereby they evaluate all design aspects or the company can hire 

engineering representatives from the FAA who provide competence for the oversight of the 

type certification.  

 

The two processes differ but both have the same ultimate goal of ensuring high levels of 

safety and airworthiness for aircraft. EASA is currently ahead of the FAA in terms of the 

development of regulations and guidelines for airworthiness, certification, pilot licensing 

and operations, however this continues to be an evolving regulatory process and there is 

scope for further changes and delays or accelerations to both the FAA and EASA 

approaches.  

 

Under the Bilateral Aviation Safety Agreement, EASA certification, with the addition of 

several smaller FAA certification steps (expected to be some additional tests and reports 

for any significant standard differences) will allow for the Lilium Jet to be considered as 

being certified as airworthy in the USA. Key differences between the EASA and FAA 

regulations for commercial air transport over densely populated areas include design items 

such as bird deterrence devices and controlled emergency landing techniques.   

 

Type Certification 

Before a new aircraft can enter into operation it must obtain a type certificate from the 

responsible aviation regulatory authority. Type certification is the approval of the design of 

the aircraft and all the component parts. It signifies that the design is compliant with 

applicable airworthiness, noise and emissions standards. Type certification can broadly be 

broken down into the stages below.  
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Certification Basis 

The certification basis is established by the aviation authority at the beginning of a type 

certification process. This effectively sets out all the requirements that the manufacturer 

must meet in order for an aircraft to reach type certification.  

The certification basis is dependent on the type of aircraft being certified, e.g a large cargo 

airliner will have a different certification basis to a small two seat aircraft, given the vastly 

different roles and areas in which these aircraft would be operating. EASA’s safety 

standards for eVTOLs are comparable to large commercial aircraft (the strictest level of 

safety requirement available) due to the fact they will predominantly be piloted aircraft 

carrying people over urban environments.  

Lilium had its certification basis issued in 2020 by EASA and received the equivalent from 

the FAA, with the G-1 certificate (and in so doing becoming the first eVTOL to have a 

certification basis agreed with EASA and the FAA) which indicates significant alignment 

between EU and US regulations.  

Means of Compliance  

The means of compliance is where Lilium and EASA define and agree how to demonstrate 

that the aircraft it conforms with the airworthiness requirements agreed in the certification 

basis.  

In the case of eVTOLs, because this is a new technology with a number of different designs, 

in order to not prejudice against competing companies, EASA has used special conditions 

for the means of compliance in order to allow for competing designs to develop and reach 

type certification before the market determines what the best technology is.  

The special condition, published in July 2019 launched the framework for manufacturers 

to develop innovative eVTOLs. The special condition addresses the unique characteristics 

of aircrafts and prescribes airworthiness standards for the issuance of a type certificate to 

ensure that EVTOLs are following necessary safety requirements.  

To date EASA have accepted approximately 80% of Lilium’s means of compliance but the 

process has not started with the FAA. The remaining percentage to be completed has been 

discussed with EASA and is subject to agreement with the certification programme. The 

agreement on the certification program with the FAA will see the issuing of the G-2 

certificate.  

 

It is expected that the means of compliance will be fully agreed in late 2023 or early 2024, 

at which point the certification programme will then commence.  
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EASA and FAA Progress 

 

Source: Lilium 

Certification Program 

 

Lilium will produce a conforming aircraft built under POA (discussed further below) 

methodology to produce a conforming prototype. Following initial ground testing with the 

involvement of both EASA and the FAA, this will then be used to perform an initial flight 

test before a Permit to Fly is issued.  

 

Following this Lilium will conduct an in depth flight testing campaign, expected to utilise 

six Lilium Jets to allow for simultaneous testing of different configurations of the jet. Once 

the jet has passed all of the requisite tests and checks and submitted all of the required 

reports and evidence as set out in the means of compliance the jet will be issued with its 

type certificate.  

 

Progression into compliance and demonstration is expected in 2024 and with type 

certification in late 2025 and commercial operations in 2026. Lilium have submitted 100% 

of their certification plans to EASA and these now just need to be agreed.  
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EASA and FAA Progress 

 

Source: Lilium 

 

 

 

Design Organisation Approval (DOA)  

The DOA requires the company to have competent personnel, regulated internal 

procedures, a design organisation handbook and a quality system to very designs and 

supplier materials. Effectively, this requirement shows that the company has the required 

skills and resources to design and certify an aircraft, as required under EASA’s indirect 

oversight system. An aerospace company in Europe can’t undertake or approve design 

activity without DOA certification, nor can they have a type certified aircraft without it. 

Lilium achieved the DOA in November 2023.  

DOA Certification Timeline 

 

Source: EASA 
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Production Organisation Approval (POA)  

Lilium has applied for POA simultaneously in order to allow for the manufacture and 

production aircraft at scale. The POA allows the company to move from design to the 

production of the aircraft by ensuring that there is a quality control system which 

guarantees production facilities adhere to the approved production standards and the 

aircraft is built according to the approved design. It demonstrates an organisations ability 

to consistently produce safe and airworthy aircraft.    

As with the DOA, this is a multi-year program that is required before the company can get 

type certification. The steps to proceed are very similar to those in the DOA, with reviews, 

audits and follow ups. Again, Lilium is progressing with the approval process and is 

targeting POA certification simultaneously with its overall type certification in 2025.  

Entry Into Service (EIS) 

Once type certification is achieved and the aircraft enters into service then EASA will 

implement an indirect oversight process using periodic inspections and document audits 

to ensure continued compliance.  

Air Operator Certificate (AOC) 

Lilium will not require an AOC but will likely need to work with their partners who are 

going to become operators in helping them to achieve this. An AOC is required by the 

company that is going to own and operate aircraft in commercial services. Given Lilium is 

expecting to work with established airlines and operators, there is expected to be minimal 

new regulation as from an operational perspective the Lilium aircraft is expected to be 

utilised in a similar manner to existing private jets.  

Several other eVTOL companies will be required to gain AOCs as an additional step in the 

certification process where they intend to operate their own aircraft in commercial services.  

Other Regulations in the eVTOL Space  

 

There are a number of other areas of development which will require further regulation 

from the respective aviation authorities, however, these are of a more peripheral 

importance to Lilium.  

A comprehensive infrastructure regulatory framework will have to be designed to address 

battery charging and vertiports in urban environments etc, however we note that the 

Lilium battery pack has been designed to require no specialist charging requirements.   

Whilst aviation authorities are working on certifying eVTOLs, there are also ongoing 

workstreams to ensure that the necessary supporting national level regulation is in place 

to ensure that there is public buy in for eVTOLs.  

The other significant area that will require regulatory progress is around piloting, where 

there is likely to be elements from helicopter and plane pilot licensing taken and merged 

together given the nature of the eVTOLs, however how this develops in practice is still 

subject to discussion and will likely progress at a greater pace as eVTOLs get closer to 

commercial operations.   
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Listed Peer Certification Status 

 

  

Source: Longspur Research  

Company  Ticker Target 

Market 
Design Operation Certification Stage  Certificating 

Body 

Commercial Operation Date 

Lilium LILM 

US 

Regional 

Travel 

Ducted 

Vector 

Piloted Means of Compliance 78% and DOA 

received.  

EASA/FAA 2026 

Joby Aviation JOBY 

US 

Air Taxi Multi-rotor  Piloted Certification plans being reviewed. FAA 2025 

Vertical 

Aerospace 
EVTL 

US 

Air Taxi Vectored 

Thrust 

Piloted DOA received. CAA (UK)/EASA 2027 

Eve Holdings EVEX 

US 

Air Taxi Lift and 

Cruise 

Piloted Normal certification process 

underway with ANAC.  

ANAC (Brazil)/ FAA 2026 

Archer Aviation ACHR 

US 

Air Taxi Vectored 

Thrust 

Piloted Certification plans being reviewed.  FAA 2025 

Ehang EH US Air Taxi Multicopter Autonomous Type Certified  CAAC (China) 2023 
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FINANCIAL MODEL 

Profit and Loss Account 

€m, Dec 2021a 2022a 2023e 2024e 2025e 2026e 

       
Turnover       
eVTOL 0 0 0 0 279 1,262 

CO2 0 0 0 0 1 6 

Other 0 0 0 0 0 0 

Other 0 0 0 0 0 0 

       
Total 0 0 0 0 280 1,268 

       
Operating profit       
eVTOL -289 -279 -292 -313 -371 -227 

CO2 0 0 0 0 1 6 

Other 0 0 0 0 0 0 

Other 0 0 0 0 0 0 

       
Operating profit -289 -279 -292 -313 -370 -221 

       
P&L Account 2021a 2022a 2023e 2024e 2025e 2026e 

       
Turnover 0 0 0 0 280 1,268 

Operating Profit -289 -279 -292 -313 -370 -221 

Investment income -1 -3 0 0 0 0 

Net Interest -9 28 -1 -1 -6 -22 

Pre Tax Profit (UKSIP) -299 -253 -293 -314 -376 -243 

Goodwill amortisation 0 0 0 0 0 0 

Exceptional Items -111 0 0 0 0 0 

Pre Tax Profit (FRS3) -410 -253 -293 -314 -376 -243 

Tax -1 0 0 0 0 0 

Post tax exceptionals 0 0 0 0 0 0 

Minorities 0 0 0 0 0 0 

Net Profit -411 -253 -293 -314 -376 -243 

Dividend 0 0 0 0 0 0 

Retained -411 -253 -293 -314 -376 -243 

       
EBITDA -284 -273 -273 -285 -305 -80 

EPS (c) (UKSIP) -1.40 -0.90 -0.61 -0.46 -0.22 -0.14 

EPS (c) (FRS3) -1.91 -0.90 -0.61 -0.46 -0.22 -0.14 

FCFPS (c) -1.94 -0.24 -0.53 -0.25 -0.35 -0.32 

Dividend (c) 0.00 0.00 0.00 0.00 0.00 0.00 

 Source: Company data, Longspur Research estimates 

KEY POINTS 

• Company pre-revenue while it develops until 2025 when we assume first revenue 

begins 

• C. €200m cost outflow rising ahead of launch in 2025 
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Balance Sheet 

€m, Dec 2021a 2022a 2023e 2024e 2025e 2026e 

       
Fixed Asset Cost 42 55 120 181 416 909 

Fixed Asset Depreciation -11 -18 -37 -65 -130 -271 

Net Fixed Assets 31 37 83 116 286 638 

Goodwill 0 0 0 0 0 0 

Other intangibles 1 1 1 1 1 1 

Investments 15 39 39 39 39 39 

Stock 0 0 0 0 92 417 

Trade Debtors 0 0 0 0 46 208 

Other Debtors 31 32 32 32 32 32 

Trade Creditors -35 -34 -59 -177 -194 -625 

Other Creditors <1yr -15 -10 -10 -10 -10 -10 

Creditors >1yr -3 -4 -4 -4 -4 -4 

Provisions -3 -1 0 2 4 5 

Pension 0 0 0 0 0 0 

Capital Employed 22 61 84 0 293 703 

       
Cash etc 353 180 187 138 271 57 

Borrowing <1yr 23 29 29 29 29 29 

Borrowing >1yr 10 8 8 8 115 484 

Net Borrowing -320 -142 -150 -102 -127 456 

Share Capital 40 53 55 55 59 59 

Share Premium 779 843 1,102 1,222 1,848 1,848 

Retained Earnings -717 -970 -1,263 -1,577 -1,952 -2,195 

Other 240 278 339 401 466 535 

Minority interest 0 0 0 0 0 0 

Capital Employed 22 61 84 0 293 703 

       
Net Assets 343 204 234 102 420 247 

Total Equity 343 204 234 102 420 247 

 Source: Company data, Longspur Research estimates 

KEY POINTS 

• Fixed assets grow with capex accelerating from 2024 with assumed network capex 

• Cash is adequate but tight in 2024 
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Cashflow 

€m, Dec 2021a 2022a 2023e 2024e 2025e 2026e 

       
Operating profit -289 -279 -292 -313 -370 -221 

Depreciation 6 8 19 28 65 141 

Provisions 2 -2 -2 -2 -2 -2 

Other 61 23 62 62 64 69 

Working capital 4 -8 25 118 -121 -56 

Operating cash flow -215 -257 -188 -106 -364 -69 

       
Tax paid 0 0 0 0 0 0 

Capex (less disposals) -17 -9 -65 -61 -235 -493 

Investments -185 200 0 0 0 0 

Net interest -2 0 -1 -1 -6 -22 

Net dividends 0 0 0 0 0 0 

Residual cash flow -419 -67 -253 -168 -604 -583 

       
Equity issued 0 120 261 120 630 0 

Change in net borrowing 189 178 -7 48 -26 583 

Adjustments -36 -231 0 0 0 0 

Total financing 153 67 253 168 604 583 

 Source: Company data, Longspur Research estimates 

KEY POINTS 

• Operating cash outflow and capex dominate ahead of launch 

• Capex for network from 2025 assumed in our forecasts but could be external 

• Working capital impact with first revenue in 2025 
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Equity Research Disclaimers 
Non-independent research 

This report has been commissioned by the issuer and prepared and issued by Longspur Research, in consideration of a fee payable by the issuer. It is Non-

Independent Research and a marketing communication under the FCA’s Conduct of Business Rules. It is not Investment Research as defined by the FCA’s 

Rules and has not been prepared in accordance with legal requirements designed to promote Investment Research independence and is also not subject 

to any legal prohibition on dealing ahead of the dissemination of Investment Research. We do not hold out this research material as an impartial 

assessment of the values or prospects of the company.  

Notwithstanding this, Longspur Research has procedures in place to manage conflicts of interest which may arise in the production of Research, which 

include measures designed to prevent dealing ahead of Research. 

Minor non-monetary benefit 

This Research is a minor non-monetary benefit as set out in Article 12 (3) of the Commission Delegated Directive (EU) 2017/593. The Research is paid for 

by a corporate client of Longspur Research and can be distributed free of charge. 

Copyright 

Copyright 2019 Longspur Capital. This Communication is being supplied to you solely for your information and may not be reproduced, redistributed or 

passed to any other person or published in whole or in part for any purpose without the prior consent of Longspur Research. Additional information is 

available upon request. 

Regulated by the FCA 

Longspur Research Longspur Research is a trading name of Longspur Capital Limited, authorised and regulated by the Financial Conduct Authority (FRN 

839313). Longspur Capital is registered in England, company number 11011596. 

No warranty as to accuracy or completeness 

All information used in the publication of this report has been compiled from publicly available sources that are believed to be reliable, however we do not 

guarantee the accuracy or completeness of this report and have not sought for this information to be independently verified. 

Opinions contained in this report represent those of the Longspur Research analyst at the time of publication. Forward-looking information or statements 

in this report contain information that is based on assumptions, forecasts of future results, estimates of amounts not yet determinable, and therefore 

involve known and unknown risks, uncertainties and other factors which may cause the actual results, performance or achievements of their subject matter 

to be materially different from current expectations. No representation or warranty is made as to the accuracy or completeness of the information included 

in this Research and opinions expressed may be subject to change without notice. Longspur Research does not undertake any obligation to revise such 

forward-looking statements to reflect the occurrence of unanticipated events or changed circumstances. 

This report is solely for informational purposes and is not intended to be used as the primary basis of investment decisions. Longspur Research has not 

assessed the suitability of the subject company for any person. Because of individual client requirements, it is not, and it should not be construed as, advice 

designed to meet the particular investment needs of any investor. This report is not an offer or the solicitation of an offer to sell or buy any security. 

Longspur Research has no authority whatsoever to make any representation or warranty on behalf of any of its corporate finance clients, their shareholders 

or any other persons similarly connected. 

Information purposes only 

This Research is designed for information purposes only. Neither the information included herein, nor any opinion expressed, are deemed to constitute 

an offer or invitation to make an offer, to buy or sell any financial instrument or any option, futures or other related derivatives. Investors should consider 

this Research as only a single factor in making any investment decision. This Research is published on the basis that Longspur Research is not acting in a 

fiduciary capacity. It is also published without regard to the recipient’s specific investment objectives of recipients and is not a personal recommendation. 

The value of any financial instrument, or the income derived from it, may fluctuate.  

Take own advice 

The information that we provide should not be construed in any manner whatsoever as, personalised advice. Also, the information provided by us should 

not be construed by any subscriber or prospective subscriber as Longspur Research’s solicitation to effect, or attempt to effect, any transaction in a security. 

The securities described in the report may not be eligible for sale in all jurisdictions or to certain categories of investors. 

Longspur Research may have a position 

At any time, Longspur Research or its employees may have a position in the securities and derivatives (including options or warrants) of the companies 

researched and this may impair the objectivity of this report. Longspur Research may act as principal in transactions in any relevant securities, or provide 

advisory or other services to any issuer of relevant securities or any company connected therewith. 

Only for eligible counterparties and professional clients. Not for retail 

This Communication is being distributed in the United Kingdom and is directed only at (i) persons having professional experience in matters relating to 

investments, i.e. investment professionals within the meaning of Article 19(5) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 

2005, as amended (the "FPO") (ii) high net-worth companies, unincorporated associations or other bodies within the meaning of Article 49 of the FPO 

and (iii) persons to whom it is otherwise lawful to distribute it. The investment or investment activity to which this document relates is available only to 

such persons. It is not intended that this document be distributed or passed on, directly or indirectly, to any other class of persons and in any event and 

under no circumstances should persons of any other description rely on or act upon the contents of this document (nor will such persons be able to 

purchase shares in the placing). 
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Distribution in the US 

Longspur Capital Limited (Longspur) is not registered as a broker-dealer with the U S Securities and Exchange Commission, and it and its analysts are 

not subject to SEC rules on securities analysts’ certification as to the currency of their views reflected in the research report.  Longspur is not a member of 

the Financial Industry Regulatory Authority.  It and its securities analysts are not subject to FINRA’s rules on Communications with the Public and 

Research Analysts and Research Reports and the attendant requirements for fairness, balance and disclosure of potential conflicts of interest. This research 

report is intended for distribution in the United States solely to "major U.S. institutional investors" in reliance on the exemption from broker-dealer 

registration provided by Rule 15a-6 under the United States Securities Exchange Act of 1934, as amended, and may not be furnished to any other person 

in the United States. Each major U.S. institutional investor that receives a copy of such a report by its acceptance thereof represents and agrees that it shall 

not distribute or provide copies to any other person. 

MAR Formal disclosure of conflicts 

This report has been commissioned by the issuer and prepared and issued by Longspur Research in consideration of a fee payable by the issuer. Fees are 

paid upfront in cash without recourse. A draft has been sent to the issuer for comment and it has been appropriately amended. 

Neither Longspur Research nor the analyst have any holdings in the issuer. Longspur Research may from time to time provide the issuer with of 

consultancy advice. 

See webpage for additional MAR disclosures. 

GDPR 

For further information about the way we use your personal data please see our Third Party Privacy Notice at https://longspur.com/privacypolicy.html or 

at such other place as we may provide notice of from time to time. We may contact you about industry news, offers and information relating to our products 

and services which we think would be of interest to you. You can tell us you do not wish to receive such communications by emailing 

michelle.elsmore@longspur.com. 

Laven Consulting Limited (incorporated and registered in England and Wales with company number 10918441) (“Laven”) acting through its Paris branch 

located at 128 Rue La Boetie 75008, Paris, France as designated representative of Two Sigma Investments LP (“Company”), in accordance with art. 27 of 

the General Data Protection Regulation (the Regulation (EU) 2016/679) (“GDPR”). The Company has mandated Laven to be the European representative 

of the Company with regards to any communications or enquiry from the Supervisory Authority and/or data subjects on all issues related to the processing 

of personal data. Please contact Laven on info@eurorep.eu; the postal address is FAO EuroRep, c/o Laven Partners, 128 Rue La Boetie 75008, Paris, 

France. When contacting Laven regarding the Company please quote the name of the company and the Ref: 0085. 

Severability Applicable law 

Exclusion of Liability: To the fullest extent allowed by law, Longspur Research shall not be liable for any direct, indirect or consequential losses, loss of 

profits, damages, costs or expenses incurred or suffered by you arising out or in connection with the access to, use of or reliance on any information 

contained on this note. 
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