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The diagram below shows the stakeholder relatltionships using a profit an;
loss statement. Fulfilling our obligations to all stakeholders first and i

foremost IS the primary premise. These obllgatlons include not onIy

legal ones but also social, ethical andrsustalnabnlty obllgat|ons
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MSV is about maximizing the residual value after fulflllmg our obllgatl nsj

to all stakeholders However, while obligations to stakeholders ha\LEJJppE

limits, reS|duaI shareholder value has none. . —'. | B '*_ i 4§ —
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Why do we maximize EPS instead of just earnings?
We note that an earnings increase can sometimes
Profit & loss Stakeholders

result in EPS reduction if accompanied by less than
ideal share issues which dilute EPS.

There are 2 pﬂla_rs of EPS maximization:

After
Fulfillment of obligations

to stakeholders |
. We st |ve to maxrm|ze both pillars through operational

| efforts as well as disciplined M&A accompanied by
ideal finanoih_g.
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1, Stook prlce equates to EPS (eamlngs per share) multiplied by PER (price-to-earnings ratio).
I\ Therefore We pursue the maximization of both EPS and F”\ER \r \
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ap|tal markets’ expectatlon of

/ rowth. We focus on maximizing
our PER by usmg a var|ety of IR activities, a carefully
formulated finance strategy, sustainability initiatives,

as wellas-ais mbllng quality assets to raise our EPS

growth bcﬁnha&.
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