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Business Overview     
 

 Karatzis S.A. (the Company or the Group) is based in Greece and operates into 3 business segments: 
 Manufacturing of Netting Materials; 
 Renewable Energy & Energy Supply; 
 Hospitality. 

 Karatzis S.A. is a leading company in the netting materials sector in Greece as well as worldwide. 
 The new luxury hotel Nana Princess started its operations in June 2018 and is expected to further boost the Group’s 

revenues. 
 In 2016, the subsidiary company KEN commenced operations in the electric energy sector. Within 2018, KEN 

succeeded especially strong growth rates in terms of sales and retail outlets in the Greek market. 
 

Financial Highlights & Investment Considerations 
    

 In FY2017, the company reported 29.5% and 6.6% sales and EBITDA growth respectively. During the first half of 
2018, KARATZIS reported a growth of 60.3% in sales and a slight contraction by -1.3% in EBITDA. 

 During FY2018, we expect strong growth in sales and a positive growth in EBITDA. 
 We have projected 15.5% sales CAGR for FY2017-FY2020 driven mostly by the operation of the new hotel resort 

“Nana Princess”, the expansion of electricity sales network and the stabilizing macroeconomic environment. 
 EBITDA margin is estimated at 16%-17% in the period FY2017-FY2020 versus 21%-22% in the previous period as 

result of the inclusion and strong contribution of lower margin revenues, mainly from the energy segment, into the 
total turnover. 

 Following the construction and successful operation of the new hotel resort, the Group’s CAPEX is expected to 
stabilize at significantly lower levels going forward. 

 Our estimates also indicate a relatively stable capital structure (debt versus equity) in the following 2 years, 
whereas both current and quick ratios are expected to remain healthy. 

 
 

Important Note:  The views presented in this report derive from judgments and estimates made by VRS Research 
Team. In compiling this report, VRS Research Team has not contacted and / or visited the Company’s management. 

 
 

  KARATZIS S.A.  –  Summary of Consolidated Financials 
 
 

     December 14, 2018 
 

 
 
 

  Source: The Company, VRS Estimates 
 
 
 
 

                                    

Please see important disclosure and disclaimer statements at the end 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 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. 
 
VRS (Valuation & Research Specialists) are the sole creators and distributors of this report. 
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H1 2018 Results                               In € thous.  |  Source: Company 
 
 

              Financial Results                                  Financial Position 
 

           

H1 2017 H1 2018 Q4 2017 H1 2018

Sales 49,055 78,674 Total Non-Current Assets 108,111 119,784
y-o-y Change % 60.38% % Total Assets 54.51% 51.78%

EBITDA 10,304 10,175 Total Current Assets 90,222 111,545
% of Sales 21.01% 20.74% % Total Assets 45.49% 48.22%

y-o-y Change % -1.26%
TOTAL ASSETS 198,333 231,329

EBIT 7,368 7,097
% of Sales 15.02% 14.47% Total Equity 125,634 129,848

y-o-y Change % -3.67% % Total Equity & Liabilities 63.35% 56.13%

EATAM 4,563 4,635 Total L-Term Liabilities 31,113 36,894
% of Sales 9.30% 9.45%

y-o-y Change % 1.59% Total Current Liabilities 41,586 64,587

Total Liabilities 72,699 101,481
% Total Equity & Liabilities 36.65% 43.87%

TOTAL EQUITY & LIABILITIES 198,333 231,329
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Income Statement In € thous.  |  Source: Company, VRS Estimates. 
 

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Turnover 62,681 65,672 66,759 71,387 72,339 77,611 100,483 137,630 145,801 155,017
y-o-y Change % 9.5% 4.8% 1.7% 6.9% 1.3% 7.3% 29.5% 37.0% 5.9% 6.3%

Cost of Sales 42,764 44,107 44,514 46,734 47,534 50,207 67,711 101,846 107,893 114,713
% of Turnover 68.2% 67.2% 66.7% 65.5% 65.7% 64.7% 67.4% 74.0% 74.0% 74.0%

y-o-y Change % 4.5% 3.1% 0.9% 5.0% 1.7% 5.6% 34.9% 50.4% 5.9% 6.3%

Total Gross Operating Results 19,916 21,565 22,245 24,652 24,805 27,404 32,772 35,784 37,908 40,304
Gross Operating Margin 31.8% 32.8% 33.3% 34.5% 34.3% 35.3% 32.6% 26.0% 26.0% 26.0%

y-o-y Change % 22.0% 8.3% 3.2% 10.8% 0.6% 10.5% 19.6% 9.2% 5.9% 6.3%

Operating Expenses 7,453 8,608 8,224 7,339 6,918 7,259 11,296 13,075 13,851 14,727
% of Turnover 11.9% 13.1% 12.3% 10.3% 9.6% 9.4% 11.2% 9.5% 9.5% 9.5%

y-o-y Change % 0.0% 15.5% -4.5% -10.8% -5.7% 4.9% 55.6% 15.8% 5.9% 6.3%

EBITDA 12,463 12,957 14,022 17,313 17,887 20,145 21,476 22,709 24,057 25,578
EBITDA Margin 19.9% 19.7% 21.0% 24.3% 24.7% 26.0% 21.4% 16.5% 16.5% 16.5%

y-o-y Change % 0.0% 4.0% 8.2% 23.5% 3.3% 12.6% 6.6% 5.7% 5.9% 6.3%

Depreciation 5,053 5,400 5,972 6,024 6,124 6,316 6,620 6,783 7,309 7,488
% of Turnover 8.1% 8.2% 8.9% 8.4% 8.5% 8.1% 6.6% 4.9% 5.0% 4.8%

EBIT 7,411 7,558 8,049 11,289 11,763 13,829 14,857 15,926 16,749 18,090
% of Turnover 11.8% 11.5% 12.1% 15.8% 16.3% 17.8% 14.8% 11.6% 11.5% 11.7%

y-o-y Change % 42.5% 2.0% 6.5% 40.3% 4.2% 17.6% 7.4% 7.2% 5.2% 8.0%

Net Financial Results -1,601 -1,631 -847 -2,341 -1,861 -1,835 9,283 -1,571 -1,541 -1,389

Net Results Before Taxes 5,809 5,927 7,202 8,949 9,902 11,994 24,139 14,355 15,208 16,701
EBT Margin 9.3% 9.0% 10.8% 12.5% 13.7% 15.5% 24.0% 10.4% 10.4% 10.8%

y-o-y Change % 18.0% 2.0% 21.5% 24.3% 10.6% 21.1% 101.3% -40.5% 5.9% 9.8%

Income Tax 205 866 2,743 2,497 4,174 3,555 7,495 4,163 4,410 4,843
Effective Tax Rate 3.5% 14.6% 38.1% 27.9% 42.2% 29.6% 31.0% 29.0% 29.0% 29.0%

Net Results After Taxes 5,605 5,061 4,279 6,452 5,728 8,439 16,644 10,192 10,797 11,857
EAT Margin 8.9% 7.7% 6.4% 9.0% 7.9% 10.9% 16.6% 7.4% 7.4% 7.6%

y-o-y Change % 57.8% -9.7% -15.5% 50.8% -11.2% 47.3% 97.2% -38.8% 5.9% 9.8%

Net Results (a.t.&m.i.) 5,606 5,053 4,280 6,446 5,722 8,439 16,913 10,192 10,797 11,857
Net Margin 8.9% 7.7% 6.4% 9.0% 7.9% 10.9% 16.8% 7.4% 7.4% 7.6%

y-o-y Change % 57.9% -9.9% -15.3% 50.6% -11.2% 47.5% 100.4% -39.7% 5.9% 9.8%      
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      Segment Analysis (1)                                  Source: Company, VRS Estimates 
 
         

                   
 

Key Drivers: 

 Highly modernized production facilities, production 
capacity of over 40,000 tons annually, and commercial 
network based on subsidiaries in Spain, Italy, UK and 
Russia; 

 Strong export orientation with exports representing over 
95% of industrial production, channeled into 64 
countries worldwide; 

 Plans to expand production and warehouse facilities over 
the next 3 years. 

Key Drivers: 

 5-Star, all inclusive hotel resort “Nana Beach”, 505 
rooms. Plan for renovation amounting to € 1.5 million; 

 Venture of a second 5-Star hotel, “Nana Princess”, 108 
rooms; Investment of € 25 million; 

 Strong inbound tourism performance in the broader 
Greek market. Steadily high demand for high-premium 
hotel resorts. 
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       Segment Analysis (2)                                  Source: Company, VRS Estimates 
 
 
 

Key Drivers: 

 Solar parks in Greece with a total installed capacity of 15 
MW; 

 Trading of electric energy domestically and internationally; 
Generation of revenues in the Greek market via KEN 
subsidiary, a licensed supplier of electricity in the domestic 
market. The company targets 50,000 connections as of end 
2018. 
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Balance Sheet – Asset Side In € thous.  |  Source: Company, VRS Estimates. 
 
 

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Assets
Intangible Assets 2,827 2,849 2,680 2,715 2,735 2,881 2,986 3,136 3,286 3,436
Accumulated Depreciation 410 565 775 960 1,154 1,276 1,413 1,689 1,978 2,280
Net Intangible Assets 2,417 2,284 1,905 1,755 1,581 1,605 1,572 1,447 1,308 1,156

Tangible Assets 136,482 148,484 154,920 161,900 164,932 171,338 179,779 195,579 200,413 205,168
Accumulated Depreciation 42,059 44,311 50,053 55,692 61,618 67,737 74,149 80,656 87,676 94,862
Net Tangible Assets 94,423 104,172 104,867 106,209 103,315 103,601 105,630 114,922 112,737 110,306

Other L-term assets - Deferred Tax 157 164 277 408 672 844 909 864 897 1,015
Total Non-Current Assets 96,997 106,620 107,050 108,372 105,567 106,050 108,111 117,233 114,942 112,477

% Total Assets 70.91% 67.56% 68.97% 71.22% 67.14% 63.15% 54.51% 52.44% 49.31% 46.87%

Inventories 19,120 16,158 16,136 13,191 20,218 25,585 25,632 30,693 37,541 40,857
Trade Receivables 9,929 10,614 9,413 8,481 8,454 11,592 15,188 18,853 20,372 22,085
Other Items 3,766 5,425 3,319 2,985 3,657 4,671 12,588 12,000 12,000 12,000
Cash in Bank and at Hand 6,969 18,995 19,289 19,134 19,347 20,038 36,814 44,773 48,233 52,575
Total Current Assets 39,784 51,192 48,157 43,792 51,676 61,886 90,222 106,320 118,146 127,516

% Total Assets 29.09% 32.44% 31.03% 28.78% 32.86% 36.85% 45.49% 47.56% 50.69% 53.13%

TOTAL ASSETS 136,781 157,812 155,207 152,164 157,243 167,937 198,333 223,554 233,088 239,993

 
 

 



KARATZIS S.A.  |  Greek Equities,  Diversified Activities  |  December 14,  2018 

VRS (Valuation & Research Specialists) 

 
 

 

9 

 
 
 

Balance Sheet – Liability Side In € thous.  |  Source: Company, VRS Estimates. 
 
 

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Equity & Liabilities
Share Capital 21,139 21,139 24,662 24,662 24,662 24,662 24,662 24,662 24,662 24,662
Share Premium Account 21,219 20,456 19,993 19,993 19,993 19,993 19,993 19,993 19,993 19,993
Reserves & Profit Carried Forward 38,048 44,394 45,911 51,477 57,225 65,654 81,146 89,299 97,937 107,423
Minority Rights 46 55 54 60 37 85 -166 -15 -32 -71
Total Equity 80,452 86,043 90,620 96,192 101,917 110,394 125,634 133,939 142,560 152,007

% Total Equity & Liabilities 58.82% 54.52% 58.39% 63.22% 64.81% 65.74% 63.35% 59.91% 61.16% 63.34%

L-Term Bank Loans 11,431 23,372 19,870 16,054 12,824 8,851 22,414 28,000 27,500 25,000
Provisions 1,049 921 589 755 804 842 914 915 1,098 976
Deferred Tax Liabilities 4,077 3,978 4,795 4,668 5,588 5,314 5,020 4,705 4,768 4,855
Total L-Term Liabilities 19,842 31,612 28,259 23,957 21,678 17,439 31,113 36,630 36,329 33,751

Suppliers 6,118 4,946 6,550 4,851 4,977 6,347 10,971 16,184 17,145 17,285
Banks 25,963 29,360 22,628 21,142 22,322 26,865 13,747 15,000 15,000 15,000
Taxes-Duties 754 1,736 2,595 2,921 3,785 4,478 8,357 10,000 10,000 10,000
Other Payables & Prepayments 1,475 1,685 2,405 1,658 1,530 1,530 6,290 10,000 10,000 10,000
Total Current Liabilities 36,488 40,157 36,329 32,014 33,649 40,104 41,586 52,984 54,200 54,235

Total Liabilities 56,329 71,769 64,587 55,971 55,327 57,543 72,699 89,614 90,528 87,986
% Total Equity & Liabilities 41.18% 45.48% 41.61% 36.78% 35.19% 34.26% 36.65% 40.09% 38.84% 36.66%

TOTAL EQUITY & LIABILITIES 136,781 157,812 155,207 152,164 157,243 167,937 198,333 223,554 233,088 239,993  
 



KARATZIS S.A.  |  Greek Equities,  Diversified Activities  |  December 14,  2018 

VRS (Valuation & Research Specialists) 

 
 

 

10 

Cash Flow Statement      In € thous.  |  Source: Company, VRS Estimates. 
 
 

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Profit after Tax 5,605 5,061 4,279 6,452 5,728 8,439 16,644 10,192 10,797 11,857
Plus: Change of Depreciation 5,053 5,400 5,972 6,024 6,124 6,316 6,620 6,783 7,309 7,488
Plus:Depreciation Differences from sales/acquisitions -1,960 -2,991 -21 -200 -4 -76 -70 0 0 0
Gross Cash Flow 8,697 7,469 10,230 12,275 11,848 14,679 23,194 16,975 18,106 19,345

Change in:
(-) Trade Debtors 960 685 -1,201 -932 -28 3,138 3,596 3,666 1,519 1,712
(-) Other Receivables 906 1,659 -2,107 -333 672 1,014 7,917 -588 0 0
(+) Trade Creditors 535 -1,172 1,604 -1,699 126 1,370 4,623 5,213 961 141
(+) Liabilities for Taxes -1,082 982 859 326 864 693 3,879 1,643 0 0
(+) Other Short - Term Liabilities -87 211 720 -747 -129 0 4,761 3,710 0 0
Change in Working Capital -5,891 638 6,513 2,089 -6,809 -7,456 1,703 2,427 -7,405 -4,887
Operating Cash Flow 2,806 8,108 16,743 14,365 5,039 7,223 24,898 19,401 10,701 14,458

Change in:
(-) Intangible Assets 12 23 -169 34 20 146 105 150 150 150
(-) Tangible Assets 21,514 12,002 6,436 6,980 3,032 6,406 8,441 15,800 4,835 4,755
(-) Other Long - Term Receivables -175 7 114 131 264 172 65 -45 33 118
(+) Other Long - Term Liabilities -64 -170 149 -485 950 -265 110 -68 198 -78
(+) Cons. Diff. / Minority Interests 46 9 -1 7 -24 49 -251 151 -17 -39
Cash Flow from Investment -21,369 -12,193 -6,233 -7,624 -2,390 -6,940 -8,752 -15,822 -4,836 -5,140

Net Cash Flow before Financing Activities -18,563 -4,085 10,510 6,741 2,649 283 16,146 3,580 5,864 9,318

Net Change in Reserves 239 1,293 -2,763 -879 26 -10 -393 0 0 0
Change in Long - Term Debt 9,748 11,941 -3,502 -3,816 -3,229 -3,973 13,563 5,586 -500 -2,500
Change in Short - Term Debt 13,568 3,649 -7,011 -2,195 773 4,391 -11,780 832 255 -105
Other Items and Dividends 954 0 0 0 0 0 1,028 2,038 2,159 2,371
Minority Interests on Profit -1 9 -1 7 6 0 -268 0 0 0
Net Cash Flow from Financing 22,602 16,111 -10,215 -6,896 -2,436 408 631 4,379 -2,404 -4,976

Cash at Beginning 2,930 6,969 18,995 19,289 19,134 19,347 20,038 36,814 44,773 48,233
Change in Cash and Marketable Securities 4,039 12,026 295 -155 213 691 16,777 7,959 3,460 4,342
Cash at End 6,969 18,995 19,289 19,134 19,347 20,038 36,814 44,773 48,233 52,575  
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Financial Ratios In € thous.  |  Source: Company, VRS Estimates. 
 
 

PROFIT MARGINS 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Gross Margin 31.77% 32.84% 33.32% 34.53% 34.29% 35.31% 32.61% 26.00% 26.00% 26.00%

EBITDA Margin 19.88% 19.73% 21.00% 24.25% 24.73% 25.96% 21.37% 16.50% 16.50% 16.50%

EBIT Margin 11.82% 11.51% 12.06% 15.81% 16.26% 17.82% 14.79% 11.57% 11.49% 11.67%

Pre-Tax Profit Margin 9.27% 9.03% 10.79% 12.54% 13.69% 15.45% 24.02% 10.43% 10.43% 10.77%

Net Profit Margin 8.94% 7.69% 6.41% 9.03% 7.91% 10.87% 16.83% 7.41% 7.41% 7.65%

BALANCE SHEET RATIOS 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Stock Days 163 134 132 103 155 186 138 110 127 130

Debtors Days 58 59 51 43 43 55 55 50 51 52

Creditors Days 52 41 54 38 38 46 59 58 58 55

Total Liab. / Total Equity 0.70 0.83 0.71 0.58 0.54 0.52 0.58 0.67 0.63 0.58

Bank Loans / Total Equity (D/E Ratio) 0.49 0.64 0.49 0.40 0.36 0.33 0.31 0.33 0.31 0.28

Current Ratio 1.09 1.27 1.33 1.37 1.54 1.54 2.17 2.01 2.18 2.35

Quick Ratio - Acid Ratio 0.57 0.87 0.88 0.96 0.93 0.91 1.55 1.43 1.49 1.60  
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Stock Price        Period November 2013 – December 2018  |  € (Euro)  |  Period as day/month/year 
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                Source: Athens Exchange.   |   Note: Transaction volume is depicted in number of shares (on the right axis). 
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Stock versus Athens Exchange General Index   Period November 2013 – December 2018  |  Basis = 100  |  Period as day/month/year 
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DISCLOSURE STATEMENT (1) 
 
VRS (VALUATION & RESEARCH SPECIALISTS) is an independent Financial Research & Consulting Firm, with presence and offices in 
Athens and Luxembourg, providing advanced equity research and valuation reports as well as value-related advisory services to local 
and international institutions, business entities and individual clients. VRS services include valuations of intangible assets, business 
enterprises, and fixed assets. VRS’s focus business is in providing independent equity research 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 consideration 
from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securities, 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 
“covered 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. 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 
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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: only 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. 
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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”, 
“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. 
 
VRS (VALUATION & RESEARCH SPECIALISTS) 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 
factors, 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 industry 
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 
improvement 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 
intellectual property protection; (9) the impact of legislative and regulatory actions and reforms and regulatory, supervisory or 
enforcement 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 legislation 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 
European 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 
clarifications with regard to the legal obligations of equity analysts. VRS analysts are certified by international institutions as well as 
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 (have) not and will not receive any compensation for 
providing a specific recommendation or view in this research report. 
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DISCLOSURE STATEMENT (3) 
 
REGULATION (EU) No 596/2014 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL 
 
VRS (VALUATION & RESEARCH SPECIALISTS) prepares its equity research reports in a best effort to comply with the provisions of 
Regulation (EU) No 596/2014 (market abuse regulation) of the European Parliament and of the Council. This Regulation establishes a 
common regulatory framework on insider dealing, the unlawful disclosure of inside information and market manipulation (market 
abuse) as well as measures to prevent market abuse to ensure the integrity of financial markets in the Union and to enhance 
investor protection and confidence in those markets. In addition: 
 
(a) The market abuse regulation (MAR) seeks to ensure that European Union (EU) regulation keeps pace with market developments 
to combat market abuse on financial markets as well as across commodity and related derivative markets (i.e. markets trading 
primary products such as gold, wheat, etc., and financial instruments based there upon). 
(2) It explicitly bans the manipulation of benchmarks (such as the London Interbank Offered Rate — known as the LIBOR). 
(3) It reinforces the investigative and sanctioning powers of the regulators appointed by EU countries to ensure the proper 
functioning of their financial markets. 
(4) It ensures a single EU rulebook while reducing administrative burdens on smaller and medium-sized issuers where possible. 
 
In this regulatory framework, VRS has also been aware of the following: (1) Persons who produce or disseminate investment 
recommendations or other information recommending or suggesting an investment strategy shall take reasonable care to ensure 
that such information is objectively presented, and to disclose their interests or indicate conflicts of interest concerning the financial 
instruments to which that information relates. (2) Public institutions disseminating statistics or forecasts liable to have a significant 
effect on financial markets shall disseminate them in an objective and transparent way. (3) Regulatory technical standards have 
been developed in order to determine the technical arrangements for the categories of person in relation to objective presentation 
of investment recommendations or other information recommending or suggesting an investment strategy and for disclosure of 
particular interests or indications of conflicts of interest. 
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