FLASH NOTE
September 8, 2016

Company Report

Valuation & Research Specialists (VRS) FAC E B O 0 K I N C "

Equity Research Team Listed on NASDAQ, U.S.A., [Bloomberg Ticker: FB:US] [Reuters Ticker: FB.OQ]

info@valueinvest.gr . L. .
Business Sector: Communications / Internet Media

Corporate & Investment Highlights

Share Price (08/09/2016) 130.27 > Facebook, Inc., incorporated on July 29, 2004, builds products that enable people to connect and share
NASDAQ, $ through mobile devices and personal computers. The Company enables people to share their opinions,
ideas, photos and videos, and other activities. The Company's products include Facebook, Instagram,
# of Shares (mn) 2,871.66 Messenger and WhatsApp among others.
Market Cap (in$ mn)  374,091.16 »  As of FY 2015, almost 50% of total consolidated revenues were generated in North America and 25% in
A.D. Volume (p) 26,966,509 the European market. As of end June 2016, around 1.7 billion people used Facebook every month and 1.1
Beta Co-efficient 0.78 billion people used it every day.

»  Facebook stock trades with a high premium against the average valuation standards of the market, reflect-

Statistical bata ing the strong investor expectations with regard to the Company’s growth and earnings potential. The

Max 52 week, $ 131.05 stock’s beta is estimated at 0.8.
Min 52 week, $ 86.67
1-M Rtn 4.00%
6-M Rtn 16.13% 6-Month 2016 Financial Results ($ millions)
12:M Rtn 41.63%
(in $ mn) 6M 2016 % 6M 2015
Sales 11,818 55.79% 7,586
Source: VRS Calculations, Reuters.
ource. TR Lalcuiations, Fedlers Gross Profit 10,064 60.69% 6,263
Operating Income 4,754 115.50% 2,206
EBT 4,832 119.14% 2,205
EATAM 3,553 190.28% 1,224

Stock Price Performance Source: Company

& Transaction Volume

(1year, in § and in number of shares) Annual Financial Results (2015 versus 2014, $ millions)
[ Volume  —— Close (in US $) (in $ mn) 2015 % 2014
140.00 120,000,000 Sales 17,928 43.82% 12,466
Jﬁ/

12000 - 100,000,000 Gross Profit 15,061 46.04% 10,313

100.00 N,." v W - 80,000,000 Operating Income 6,225 24.65% 4,994

80.00 L EBT 6,194 26.15% 4910
r 60,000,000

60.00 EATAM 3,669 25.44% 2,925
4000 M HA ‘ ‘ ‘ \{ J ‘ J 1 [ 40’000’000
2000 - 20,000,000

Source: Company
0.00 0

4/9/2015 23/11/2015 11/2/2016 1/5/2016 20/7/2016
Important Note:

Note: Share price performance based on share price closes Information contained herein is based on data obtained from recognized statistical services, issue reports or
on NASDAQ. communications, or other sources, believed to be reliable. However, such information has not been verified by
Period as day/month/year. VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and

statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Equity, Debt, Cash & Net Debt

(in $ million)
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BASIC FINANCIAL INDICATORS
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DEBT/

in$ PIE PIBV EV/EBITDA ROE
0 million Sales EBITDA EBT EATAM ) ® % EQUITY %
10000 L2011 2012 2013 2014 2015 2016E 201 ®
20,000 2011 3,711 1,756 1,695 668 560.0 76.4 215.0 0.14 14%
2012 5,089 538 494 32 11,690 31.8 692.5 0.07 0%
Source: Company, VRS estimates 2013 7,872 2,804 2,754 1,491 250.9 24.2 1324 0.03 10%
2014 12,466 4,994 4,910 2,925 127.9 104 741 0.01 8%
2015 17,928 6,225 6,194 3,669 102.0 85 59.3 0.00 8%
“Debt/Equity" & "Net Debt[Equity" Ratios 2016 E 27,181 10,873 13,591 10,873 344 74 339 0.00 21%
(times) 2017E 35,336 14,134 17,668 14,134 265 6.3 26.0 0.00 24%
020 Notes: (1) EATAM and equity are calculated excluding minorities. (2) P/E, P/BV and EV/EBITDA are based on current share price.
" Source: Official Consolidated Financial Statements, VRS Estimates & Calculations.
0.15 n/c stands for non calculable.
S
0.05 \
0.00 T T T T ; ,
005 1 Working Capital Ratios
-0.10
05 A /—\ in $ million 2012 2013 2014 2015 2016E  2017E
' - N —— Debt/ Equity
020 — NetDebt/ Equly Revenues 5,089 7872 12466 17928 27481 3533
025 Cost (net of depreciation) 1,364 1,875 2,153 2,867 4,349 5,654
Gross Profit Margin % 73.20% 76.18% 82.73% 84.01% 84.00% 84.00%
Source: Company, VRS estimates Net Income / Profit 32 1,491 2,925 3,669 10,873 14,134
Net Profit Margin % 0.6% 18.9% 23.5% 20.5% 40.0% 40.0%
Cash & Cash Equivalents 2,384 3,323 4,315 4,907 6,000 7,000
Important Note: Stock Days I Days I 0 I 0 | | 0 | 0
Information contained herein is based on data obtained from Stock Inventory 0 0 0 0 0 0
recognized statistical services, issue reports or communications, Debtors Days I Days I 52 I 51 49 | 52 | 44 | 45
or other sources, believed to be reliable. However, such informa- 3 .
tion has not been verified by VRS, and VRS does not make any Debt?rs Recelvables 719 1109 1678 2,559 3300 4400
representation as to its accuracy and completeness. Opinions, Creditors Days I Days I 17 I 17 30 | 25 | 17 | 16
estimates, and statements nonfactual in nature expressed in its Creditors - Suppliers 65 87 176 196 200 250
research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be Operating Cycle (Days) Days 52 51 49 52 44 45
instances when fundamental, technical and quantitative opinions, Cash Cycle (Days) Days 34 34 19 27 28 29

estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants,
convertible securities or options of “covered companies” by no
means.

Valuation & Research Specialists (VRS) are the sole creators and
distributors of this report.

VALUATION & RESEARCH SPECIALISTS (VRS)
Equity Research, Corporate Valuation

& Financial Consultancy

104 Aiolou St., 105 64 Athens, Greece, Tel. +30 210 32 19 557,
Fax: +30 210 33 16 358, Email: info@valueinvest.gr

Source: Official Consolidated Financial Statements, VRS Estimates & Calculations.
Gross profit is calculated by deducting cost of sales (net of depreciation, wherever applicable) from revenues.

© VRS Analysis Department
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Stock Price Performance (Last 5 years or since listing, in $)
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Source: Historical Data, Yahoo! Finance. Note: Share price performance based on share price closes on NASDAQ.
Period as day/month/year.

Stock Versus S&P 500 Index
(Last 5 Years or since listing, Base = 100)
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Source: Historical Data, Yahoo! Finance. Note: Share price performance based on share price closes on NASDAQ.
Period as day/month/year.

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Listed on NASDAQ, U.S.A., [Bloomberg Ticker: FB:US] [Reuters Ticker: FB.OQ]
Business Sector: Communications / Internet Media

Consolidated Revenue Breakdown (Period 2014 - 2015, $ million)

(in $ mn) 2014 % of Totl 2015 % of Total
US & Canada
Salos 5865 4705% 8,913 2972%
Europe.
 sdles 3396 274% 4,464 6%
Asia-Pacific
Sales 1831 1460% 2,720 16.17%

Rest of World
Sales R 1,830 1021%
ot § - ; .

Sales P 12466 10000% | 17,927 10000% |}

Source: Company

Company Historic P/E Multiple versus Market P/E Multiples (x)
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Company Stock 2015 P/E Company Stock Trailing P/E Sector P/E2016 S&P P/E2016 STOXX 600 P/E 2016

Source: VRS calculations based on consolidated IFRS accounts, FACTSET

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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FACEBOOK INC.

Listed on NASDAQ, U.S.A., [Bloomberg Ticker: FB:US] [Reuters Ticker: FB.OQ]
Business Sector: Communications / Internet Media

Income Statement for the First 2 Quarters of 2016 and for the Years 2014 and 2015
(In $ millions, except for per share amounts)

FACEBOOK, INC_
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
{In millions, except for per shore omounis)

{Unoudited) Three Months Ended Twelve Ended
Mar 31, Jun 30, Dec 31, Dec 31,
2016 2016 2014 2015
Revenue $ 5382 $ 6436 $ 12,466 $ 17,928
Cost and expenses:
Cost of revenue 838 916 2,153 2,867
Research and development 1343 1,463 2,666 4,816
Marketing and sales 826 399 1,680 2,725
General and administrative 366 412 973 1,295
Total costs and expenses 3373 3,690 7A72 11,703
Income: from operations 2,009 2,746 4,994 6,225

Interest and other incomef{expense}, net:

Interest incomef{expense}, net 7 32 4 Pl

Gther incomef{expense}, net il {12} {83} {60}
Income before prevision for income taxes 2,065 2,766 4,910 6,194
Provision for ncome taxes {555} {711} {1,970} {2,506}
Net income $ 1510 $ 2055 $ 290 $ 3,688
Less: Net income atiributable to partidpating securities 5 7 15 19
Net income atributable 10 Chass A and B common stockholders $ 1505 $ 2,048 $ 2925 $ 3,669

per share to Chass A and Chass B common stockholders:

Basic $ 053 s 072 5 112 5 1.31

Diluted $ 052 $ 071 E 110 E 1.29
Weighted-average shares used 1o ings per share at 1o Class A
and chass E common stodkholders:

Basic 2843 2,856 2,614 2,803

Diluted 2,888 2,904 2,664 2,853

Source: Company

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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FACEBOOK INC.

Listed on NASDAQ, U.S.A., [Bloomberg Ticker: FB:US] [Reuters Ticker: FB.OQ]
Business Sector: Communications / Internet Media

Income Statement for the 4 Quarters of 2015
(In $ millions, except for per share amounts)

FACEBOOK, INC.
ODNDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
{in milkons, except for per share omounts)

{Unousdried) Three Months Ended
Mar 31, Jun 30, Sep 30, Dec 31,
2015 2015 s s
Revenue $ 3543 $ apaz $ 4501 $ 5841
Costand expenses:
Cost of revenue 654 668 720 824
Research and development 1,062 1,170 1,271 1,314
Marketing and sales 626 706 772
General and adminsirative prt 305 345 371
Total costs and expenses 2,610 2,769 3,042 3,281
Income from operations 933 1,273 1,459 2560

Interest and other incomef{expense}, net:

Interest incomef{expense}, net 2 5 7 14

Other income/{expense}, net {3} {5} {34} {17}
Income before provision for income taxes 932 1,273 1432 2557
Provision for income taxes {420} {254} {536} {995}
HNet income S 512 $ 719 S 896 $ 1562
Less: Netincome atirbutable o particpating securities 3 L 5 7
MNet income attributable 1o Class A and B common stockholders S 59 S 715 $ 891 $ 1555

per share to Class A and Chass B common stockholders:

Basic $ 018 $ 026 $ 032 $ 055

Diuted $ 018 $ 025 $ 031 $ 054
Weighted shares used ings per share 10 Chass A
and Class E common stockholders:

Basic 2,784 2,796 2,808 2825

Diuted 2,836 2,850 2,863 2878

Source: Company

Important Note:

Information contained herein is based on data obtained from recognized statistical services, issue reports or
communications, or other sources, believed to be reliable. However, such information has not been verified by
VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
statements nonfactual in nature expressed in its research represent VRS’s judgment as of the date of its reports,
are subject to change without notice and are provided in good faith and without legal responsibility. In addition,
there may be instances when fundamental, technical and quantitative opinions, estimates, and statements may not
be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.
Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Important Note:

Information contained herein is based on data obtained from
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such informa-
tion has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions,
estimates, and statements nonfactual in nature expressed in its
research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the
information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants,
convertible securities or options of “covered companies” by no
means.

Valuation & Research Specialists (VRS) are the sole creators and
distributors of this report.

VALUATION & RESEARCH SPECIALISTS (VRS)
Equity Research, Corporate Valuation

& Financial Consultancy

104 Aiolou St., 105 64 Athens, Greece, Tel. +30 210 32 19 557,
Fax: +30 210 33 16 358, Email: info@valueinvest.gr
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Listed on NASDAQ, U.S.A., [Bloomberg Ticker: FB:US] [Reuters Ticker: FB.OQ]
Business Sector: Communications / Internet Media

Balance Sheet for the First 2 Quarters of 2016

(In $ millions)

FACEBOOK, INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

{in millions, except for per share amounts)
{Unaudited)

Assets

Current assets:
Cash and cash equivalents
Marketable securities
Accounts receivable
Prepaid expenses and other current

Total current assets

Property and equipment, net

Intangible assets, net

Goodwill

Other assets'

Total assets

Liabilities and stockholders' equity
Current liabilities:
Accounts payable

Partners payable
Accrued expenses and other current

liabilities™

Deferred revenue and deposits

Current portion of capital lease obligations
Total current liabilities

Capital lease obligations, less current portion
Long-term debt
Other liabilities™

Total liabilities

Stockholders' equity:
Convertible preferred stock
Common stock
Additional paid-in capital
Accumulated other comprehensive (loss)
income
Retained eamings
Total stockholders' equity
Total habilities and stockholders' equity

Source: Company

Three Months Ended
Mar 31, Jun 30,
2016 2016
$ 6456 S 5108
14,165 18,185
2,348 2,801
843 916
23,812 27,010
6,467 7,104
3,067 2,879
18,029 18,043
700 703
$ 52075 S 55739
S 149 $ 130
216 232
1,389 1,770
55 79
1,809 2,211
3,116 3,145
4,925 5,356
36,129 37,405
(276) (374)
11,297 13,352
47,150 50,383
$ 52075 $ 55739

© VRS Analysis Department
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FACEBOOK INC.

Listed on NASDAQ, U.S.A., [Bloomberg Ticker: FB:US] [Reuters Ticker: FB.OQ]
Business Sector: Communications / Internet Media

Balance Sheet for the Year 2015
(In $ millions)

FACEBOOK, INC.
CONDENSED CONSOLUDATED BALANCE SHEETS

{in millions, except for per share amounts)

{Unaudited) Three Months Ended
Mar 31, Jun 30, Sep 30, Dec 31,
2015 2015 2015 2015
Assets
Current assets:
Cash and cash equivalents 5 3419 $ 5123 S 4308 5 4,907
Marketable securities 8,904 9,002 11,526 13,527
Accounts receivable 1,508 1,815 2,010 2,559
Prepaid expenses and other current 631 654 699 659
Total current assets 14,552 16,594 18,543 21,652
Property and equipment, net 4,619 4955 5,335 5,687
Intangible assets, net 3,774 3,605 3,437 3,246
Goodwill 18,005 18,025 18,024 18,026
Other assets™ 763 691 841 796
Total assets 5 41,713 $ 43,870 S 45,183 5 49,407

Liabilities and stockholders’ equity
Current liabilities:

Accounts payable s 129 s 139 s 149 s 196
Partners payable 189 182 211 217
Accrued expenses and other current
liabilities™ 1,300 1,472 1,338 1,449
Important Note: Deferred revenue and deposits 55 49 47 56
. . L . Current portian of capital lease abligations 73 39 17 7
Informa'tlon cor]ta_med hel:eln is based on data obtamgd _from Total current liabilities 1,746 1,881 1,792 1,925
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such informa-
tion has not been verified by VRS, and VRS does not make any Capital lease obligations, less current portion 13 110 109 107
representation as to its accuracy and completeness. Opinions, Long-term debt — — — —
estimates, and statements nonfactual in nature expressed in its Other liabiliGes™ 7353 2427 2862 2157
research represent VRS'’s judgment as of the date of its reports, Total liabiliti 1212 T a7e3 = 189
are subject to change without notice and are provided in good otal fiabriities 4 ' d .
faith and without legal responsibility. In addition, there may be
instances when fundamental, technical and quantitative opinions, Stockholders’ equity:
estimates, and statements may not be in concert. Neither the Convertible preferred stack _ _ _ _

information nor any opinion expressed shall constitute an offer to

sell or a solicitation of an offer to buy any shares, warrants, Common stock - - - -

convertible securities or options of “covered companies” by no Additional paid-in capital 31,337 32,479 33,571 34,886
means. Accumulated ather comprehensive (loss)

Valuation & Research Specialists (VRS) are the sole creators and income [(447) [357) (320) (455)

distributors of this report. Retained earnings 6,611 7,330 8,226 9,787

Total stockhalders' equity 37,501 39,452 41,420 44,218

Total fabikties and stodkholders’ equity 5 41,713 $ 43,870 S 46,183 5 49,407

Source: Company

VALUATION & RESEARCH SPECIALISTS (VRS)
Equity Research, Corporate Valuation

& Financial Consultancy © VRS Analysis Department

104 Aiolou St., 105 64 Athens, Greece, Tel. +30 210 32 19 557, Page 8
Fax: +30 210 33 16 358, Email: info@valueinvest.gr
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DISCLOSURE STATEMENT (1)

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations
and value-related advisory services to local and international business entities and / or communities. VRS services include valua-
tions of intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity re-
search to its institutional and retail clients / subscribers.

VRS is not a brokerage firm and does not trade in securities of any kind. VRS is not an investment bank and does not act
as an underwriter for any type of securities.

VRS accepts fees from the companies it covers and researches (the “covered companies”), and from major financial institutions.
The sole purpose of this policy is to defray the cost of researching small and medium capitalization stocks which otherwise receive
little research coverage. In this manner VRS can minimize fees to its clients / subscribers and thus broaden investor’s attention to
the “covered companies.”

VRS analysts are compensated on a per-company basis and not on the basis of their recommendations. Analysts are not allowed
to solicit prospective “covered companies” for research coverage by VRS and are not allowed to accept any fees or other consid-
eration from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securi-
ties, or options of companies they cover for VRS.

Furthermore, VRS, its officers, and directors cannot trade in shares, warrants, convertible securities or options of any of the “cov-
ered companies.” VRS accepts payment for research only in cash and will not accept payment in shares, warrants, convertible
securities or options of “covered companies” by no means.

To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance
procedures, which are also applied internationally. Among other things, fees from “covered companies” are due and payable prior
to the commencement of research and, as a contractual right, VRS retains complete editorial control over the research process
and the final equity analysis report.

Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good
faith and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to
sell or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.

DISCLOSURE CHECKLIST

Covered Company Bloomberg Reuters Stock Price Date Disclosure
FACEBOOK INC. FB:US FB.OQ $130.27 September 8, 2016

1. VRS has acted as financial consultant for the covered company within the past 24 months.

2. VRS has sent the research report to the covered company, prior to publication or dissemination, for factual verification.

3. VRS has changed the contents of the initially sent report, with respect to: factual changes have been made.

4. VRS has received compensation from the covered company for the preparation of this research report.

5. VRS produces research reports for this company on systematic basis.

6. VRS produces research reports for this company on demand basis.

7. VRS has produced a research report for this company within the past 12 months.

Please contact VALUATION & RESEARCH SPECIALISTS for further information on Equity Research Related Fees.
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DISCLOSURE STATEMENT (2)

The current research report as well as other statements that VRS may proceed with may include future statements, regarding the
future financial performance of a company or another entity or product, as well as strategies and expectations. Statements about

the future may typically include expressions such as “trend”, “prospect”, “opportunity”, “course”, “believe”, “possibly”, “expect”,

n o«

“current”, “intention”, “estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future or
hypothetical verbs such as “will”, “must”, “could”, “may be” and other expressions.

VALUATION & RESEARCH SPECIALISTS (VRS) caution that forward-looking statements are subject to numerous assumptions,
risks and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS
assumes no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those
anticipated in forward-looking statements and future results could differ materially from historical performance.

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following fac-
tors, among others, could cause actual results to differ materially from forward-looking statements or historical performance: (1)
the introduction, withdrawal, success and timing of business initiatives and strategies; (2) changes in political, economic or indus-
try conditions, the interest rate environment or financial and capital markets, which could result in changes in demand for products
or services or in the value of assets under management; (3) the impact of increased competition; (4) the impact of capital im-
provement projects; (5) the impact of future acquisitions or divestitures; (6) the unfavorable resolution of legal proceedings; (7) the
extent and timing of any share repurchases; (8) the impact, extent and timing of technological changes and the adequacy of intel-
lectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or en-
forcement actions of government agencies; (10) terrorist activities and international hostilities, which may adversely affect the
general economy, domestic and local financial and capital markets, as well as specific industries; (11) the ability to attract and
retain highly talented professionals; (12) fluctuations in foreign currency exchange rates; (13) the impact of changes to tax legisla-
tion and, generally, the tax position of the covered company.

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the Euro-
pean Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant clarifica-
tions with regard to the legal obligations of equity analysts. VRS analysts are certified by the Hellenic Capital Markets Committee.
The latter may request from VRS analysts to justify their views and conclusions with regard to this research report.

ANALYST CERTIFICATION
The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and

the securities of the issuer. In addition, the undersigned lead analyst(s) has not and will not receive any compensation for provid-
ing a specific recommendation or view in this research report.

VRS Equity Research Contributors Investment Research &
Nicholas Georgiadis, ngeorgiadis@valueinvest.gr Analysis Journal
Christophoros Makrias, cmakrias@valueinvest.gr Dr. Efstratios Livanis

Zoe Vassiliou, zvassiliou@valueinvest.gr Assistant Editor

Georgios A. Sawakis, gsavvakis@valueinvest.gr
Maria Papadopoulou, mpapadopoulou@valueinvest.gr

Please contact VALUATION & RESEARCH SPECIALISTS for further information on Equity Research Related Fees.

10



