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Corporate & Investment Highlights

Share Price (28/11/2016) »  LinkedIn Corporation is the world's largest professional network on the Internet. As it was announced on
195.12
NYSE, $ June 11, 2016, LinkedIn entered into a merger agreement with Microsoft Corporation under which Micro-
soft will acquire LinkedIn for $196.00 per share in an all-cash transaction valued at approximately $26.2
# of Shares (mn) 133.21 billion, inclusive of LinkedIn's net cash. On August 19, 2016, LinkedIn stockholders voted to approve the
Market Cap (in $ mn) 2509252 merger agreement. LinkedIn continues to expect the transaction to close prior to the end of 2016.
A.D. Volume (p) 2,289,036 >  Based on the third quarter 2016 results, cumulative members grew 18% year-over-year to 467 million, and
Beta Co-efficient 0.78 unique visiting members grew 6% to an average of 106 million members a month. Member page views
grew 27% in the quarter, yielding 20% year-over-year growth in page views per unique visiting member.
Statistical Data Mobile continues to grow at more than double the rate of overall member activity, surpassing 60% of all
Max 52 week, $ 249.82 traffic to LinkedIn. Total revenue increased 23% year-over-year to $960 million.
Min 52 week, $ 100.98
1-M Rtn 3.08% . . -
A R 9-Month 2016 & Financial Results ($ millions)
12-M Rtn -19.74%
(in $ mn) 9M 2016 % 9M 2015
Sales 2,753 29.32% 2,129
Source: VRS Calculations, Reuters. Gross Profit 2,395 30.95% 1,829
Operating Income -49 -63.92% -135
EBT -84 -54.28% -183
EATAM -157 -0.20% -157

. Source: Company
Stock Price Performance

& Transaction Volume

(1 year, in $ and in number of shares) Annual Financial Results (2015 versus 2014, $ millions)
[ Volume  ——Close (in US $) (in' § mn) 2015 % 2014
30000 50,000,000 Sales 2,991 34.80% 2,219
25000 jz'ggg'ggg Gross Profit 2,572 33.62% 1,925
\4\ c Operating Income 270 -1.30% 273
20000 s - 35,000,000

,——"“"', 30,000,000 EBT -215 -788.13% 3

150.00 25,000,000 EATAM -166 955.08% -16
W - 20,000,000
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r 15,000,000
50.00 J I 10,000,000 Source: Company
r 5,000,000
0.00 “ 0
24/11/2015 12/2/2016 2/5/2016 21/7/2016 9/10/2016 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
Er? tgt.osctaéicp;]r;cr;gerformance based on share price closes VRS, and VRS does not make any representation as to its accuracy and completeness. Opinions, estimates, and
Period as day/month/year. 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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LINKEDIN CORP.

Equity, Debt, Cash & Net Debt Listed on NYSE, U.S.A., [Bloomberg Ticker: LNKD:US] [Reuters Ticker: LNKD.N]

(in $ million)
Business Sector: Information Technology — Software & Services
5,000
4,000
3,000
W Equity
2,000 M Debt
1,000 = Cash BASIC FINANCIAL INDICATORS
M Net Debt
°] DEBT/
2010 2011 2012 2014 2014 2015 in$ Sales EBITDA EBT EATAM  PE( oV EVIEBMDA - pqupy  ROE
-1,000 million (x) (x) ®) %
-2,000
2010 243 39 19 3 7,580.2 7174 662.9 0.00 9%
Source: Company, VRS estimates 2011 522 69 23 12 2,182.0 416 381.2 0.00 2%
2012 972 137 57 2 12028 286 188.1 0.00 2%
2013 1,529 182 49 27 9710 9.9 138.2 0.00 1%
llDethEquityll & "Net DethEquity“ RatiOS 2014 2,219 273 31 -16 -1,650.6 78 97.5 0.33 0%
2015 2,991 270 215 -166 1564 5.8 98.6 0.25 -4%

(times)

Notes: (1) EATAM and equity are calculated excluding minorities. (2) P/E, P/BV and EV/EBITDA are based on current share price.

050 Source: Official Consolidated Financial Statements, VRS Estimates & Calculations.
000 : : : /\/Y\ ‘ n/c stands for non calculable.
2010 ZOIW/ 2014 2015
-0.50 [
-1.00 /
-1.50
/ Working Capital Ratios
-2.00
-2.50 / —— Debt/ Equity in § million 2010 2011 2012 2013 2014 2015
— Net Debt / Equity
-3.00
Revenues 243 522 972 1,529 2,219 2,991
. Cost (net of depreciation) 45 81 126 203 294 419
Source: Company, VRS esfimates Gross Profit Margin % 8156%  84.40%  87.00%  8673%  86.76%  86.00%
Net Income / Profit 3 12 22 27 -16 -166
Net Profit Margin % 1.4% 2.3% 2.2% 1.8% 0.7% -5.6%
Important Note: Cash & Cash Equivalents 93 339 270 803 461 546
Infonna_tion con:lta_ined herein i_s based on data obtain.ed _from Stock Days I Days I 0 I | | 0 | 0
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such informa- Stock Inventory 0 0 0
tion has not been verified by VRS, and VRS does not make any Debtors Days | Days | 87 | 78 76 | 72 | 74 | 74
representation as to its accuracy and completeness. Opinions, .
estimates, and statements nonfactual in nature expressed in its Debtors - Receivables N Uk ke Sz 449 603
research represent VRS’s judgment as of the date of its reports, Creditors Days | Days | 105 | 126 156 | 120 | 125 | 141
are subject to change without notice and are provided in good Creditors - Suppliers 13 28 54 67 100 162
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 Operating Cycle (Days) Days 87 78 76 72 74 74
information nor any opinion expressed shall constitute an offer to Cash Cycle (Days) Days A7 .49 79 48 51 .68

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

Listed on NYSE, U.S.A., [Bloomberg Ticker: LNKD:US] [Reuters Ticker: LNKD.N]
Business Sector: Information Technology - Software & Services

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 price closes on Stock Exchange.
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 price closes on Stock Exchange.
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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Company Historic P/E Multiple versus Market P/E
Multiples (x)
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Source: VRS calculations based on consolidated accounts, FACTSET.
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LINKEDIN CORP.

Listed on NYSE, U.S.A., [Bloomberg Ticker: LNKD:US] [Reuters Ticker: LNKD.N]
Business Sector: Information Technology — Software & Services

Consolidated Revenue Breakdown, 9-Month Periods of 2016 & 2015 ($ thous.)

Nine Months Ended
September 30,
2016 2015 % Change
($ in thousands)

Net revenue by

geography, by

product:

United States

Talent Solufions $ 1,087,388 % 828,459 31%
Marketing Solutions 325,611 262,535 24%
Premium

Subscriptions 269,739 227,095 19%
Total United States

revenue $ 1682738 % 1,318,089 28%
Intemational

Talent Solufions $ 689626 $ 513,397 34%
Marketing Solutions 185,132 136,243 36%
Premium

Subscriptions 195,655 161,288 21%
Total Intemational

revenue $ 1070413 §$ 810,928 32%
Total 3 2753151 % 2,129,017 29%

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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LINKEDIN CORP.

Listed on NYSE, U.S.A., [Bloomberg Ticker: LNKD:US] [Reuters Ticker: LNKD.N]
Business Sector: Information Technology — Software & Services

Consolidated Income Statement for the 9-Month Periods of 2016 and 2015
(In $ thous., except for per share amounts)

Nine Months Ended
September 30,

2016 2015
Net revenue 3 2,753,151 % 2120017
Costs and expenses:
Cost of revenue {exclusive of
depreciation and amortization shown
separately below) 357,826 299,860
Sales and marketing 921,474 756,361
Product development 719,975 558,395
General and administrative 382,981 358,573
Depredation and amortization 419,620 290,877
Total costs and expenses 2,801,876 2,264,066
Income (loss) from operafions -48,725 -135,049
Other expense, net:
Interest mcome 17,369 6,800
Interest expense -38,867 -38,064
Other, net -13,311 -16,442
Other expense, net -34,839 -47,706
Income (loss) before income taxes -83,564 -182,755
Provision (benefit) for ncome taxes 71,379 -25,905
Net income {loss) -154,943 -156,850
Accretion of redeemable
noncontrolling interest -1,590 -869
Net income {loss) attribulable to
common stockholders $ {156,533) % {157,719)
Net income {loss) per share
attributable to common stockholders:
Basic $ {1.18) % {1.23)
Diuted $ {1.18) % {1.23)
Weighted-average shares used to
compute netincome (loss) per share
attributable to common stockholders:
Basic 133,213 128,162
Diluted 133,213 128,162

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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LINKEDIN CORP.

Listed on NYSE, U.S.A., [Bloomberg Ticker: LNKD:US] [Reuters Ticker: LNKD.N]
Business Sector: Information Technology — Software & Services

Consolidated Balance Sheets for the 9-Month Period of 2016 and Fiscal Year 2015

(In § thous.)
p 30, [ ber 31,

2016 2015
ASSETS
CURRENT ASSETS:
Cash and cash equivalents $ 697,113 § 546,237
Marketable securties 2,667,583 2,573,145
Accounts wvable {net of for doubtful
accounts of $18,783 and $17 970 at September 30, 2016 and
December 31, 2015, respectively) 541,325 603,060
Deferred commissions 72,290 87,706
Prepaid expenses 79,104 62,992
Other current assets 45,298 61,949
Total cument assets 4,103,013 3,935,089
Propeity and equipment, net 1,508,480 1,047 005
Goodwil 1,609,492 1,507 093
Intangible assets, net 262,986 373,087
Other assets 2,41 148,925
TOTAL ASSETS $ 7556412 § 7,011,199

p 30, D ber 31,

2016 2015
LIABILITIES, REDEEMABLE NONCONTROLLING INTEREST, AND
STOCKHOLDERS' EQUITY
CURRENT LIABILITIES:
Accounits payable $ 189,073 $ 162,176
Accrued liabilities 321,507 316,792
Deferred revenue 749,491 709,116
Total cument liabities 1,260,071 1,188 084
CONVERTIBLE SENIOR NOTES, NET 1,162,141 1,126 534
OTHER LONG-TERM LIABILITIES 231,981 201,128
Total liabilities 2,654,193 2,515,746
COMMITMENT S AND CONTINGENCIES {Note 12)
REDEEMABLE NONCONTROLLING INTEREST 28,400 26,810
STOCKHOLDERS' EQUITY {Note 13):
Class A and Class B common stock 14 13
Addiional paid-n capital 5,141,257 4588 578
Accumulated other comprehensve income 18,153 9124
Accumulated deficit -285,605 -129.072
Total stockholders’ equiy 4,873,819 4,468 643
TOTAL LIABILITIES, REDEEMABLE NONCONTROLLING INTEREST, AND
STOCKHOLDERS' EQUITY $ 7556412 § 7,011,199

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.
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LINKEDIN CORP.

Listed on NYSE, U.S.A., [Bloomberg Ticker: LNKD:US] [Reuters Ticker: LNKD.N]
Business Sector: Information Technology — Software & Services

Consolidated Income Statements for the Fiscal Years 2015, 2014 and 2013
(In $ thous., except for per share amounts)

Year Ended December 31,

2015 2014 2013
Net revenue b 3 2990911 $ 2218,767 % 1,528,545
Costs and expenses:
Cost of revenue (exclusive of depreciation
and amortization shown separately below) 418,858 293,797 202,908
Sales and marketing 1,048,129 774,411 522,100
Product development 775,660 536,184 395,643
General and adminisirative 478,734 341,294 225,566
Depreciation and amortization 420,472 236,946 134,516
Total costs and expenses 3,141,853 2,182,632 1,480,733
Income (loss) from operations -150,942 36,135 47,812
Cther ncome (expense), net:
Interest ncome 10,571 4,971 2,895
Inlerest expense -50,882 8,797 -
Other, net 23,477 -3,104 -1,479
Cther ncome (expense), net 63,788 -4,930 1,416
Income (loss) before income taxes -214,730 31,205 49,228
Provision (benefit) for ncome laxes -49,969 46,525 22 459
Net income (loss) -164,761 -15,320 26,769
Accrefion of redeemable noncontroling
nterest -1,383 427 -
Net income (loss) atiibutable 1o common
stockholders % {166,144) % {15,747) % 26,769
Net income (loss) per share atiributable to
common stockholders:
Basic % (129 $ {0.13) $ 024
Diluted % (129 $ {0.13) $ 0.23
Weighted-average shares used to compute net
income (loss) per share atiributable to
common stockholders:
Basic 129,024 122,800 113,643
Diluted 129,024 122,800 118,944

Source: Company

© VRS Analysis Department
Page 7
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LINKEDIN CORP.
Listed on NYSE, U.S.A., [Bloomberg Ticker: LNKD:US] [Reuters Ticker: LNKD.N]
Business Sector: Information Technology - Software & Services
Consolidated Balance Sheets for the Fiscal Years 2015 and 2014
(In § thous.)
December 31,
2015 2014
ASSETS
CURRENT ASSETS:
Cash and cash equivalents $ 516,237 $ 460,887
Marketable securties 2573145 2,982 422
Accounts wable {net of ice for doubtful accounts
0f$17 970 and $11,944 at December 31, 2015 and 2014,
respectively) 603,060 449,048
Deferred commissions 87,706 66 561
Prepad expenses 62,992 52978
Other cument assets 61,949 110,204
Total cumrent assets 3935089 4,122,100
Poperty and equipment, net 1,047 005 740,909
Goodwil 1,507,093 356,718
Intangble assets, net 373,087 131,275
Other assets 148 925 76,255
TOTAL ASSETS $ 7011199 § 5427257
December 31,
2015 2014
LIABILITIES, REDEEMABI E NONCONTROLLING INTEREST, AND
STOCKHOLDERS' EQUITY
CURRENT LIABILITIES-
Accounts payable $ 162,176 $ 100,297
Accrued liabities 316,792 260,189
Defermed revenue 709,116 522299
Total current liabiities 1,188 084 882,785
CONVERTIBLE SENIOR NOTES, NET 1,126 534 1,081,553
Important Note: OTHER LONG-TERM LIABILITIES 201128 132,100
Amporam tote: Total liabilties 2515746 2,096,438
Information contained herein is based on data obtained from COMMITMENTS AND CONTINGENCIES (Note 12)
recognized statistical services, issue reports or communications, REDEEMABLE NONCONTROLLING NTEREST 26,810 Sa2r
or other sources, believed to be reliable. However, such informa- STOCKHOLDERS' EQUITY {Note 13):
tion has not been verified by VRS, and VRS does not make any Class A common stock, $0.0001 par value; 1,000,000,000
representation as to its accuracy and completeness. Opinions, shares authorized, 117,500,405 and 116,468,385 shares
estimates, and statements nonfactual in nature expressed in its issued and outstanding, respectiely, at December 31, 2015
research represent VRS'’s judgment as of the date of its reports, and 110,291,709 and 109,259,689 shares issued and
are subject to change without notice and are provided in good outstanding, respectively, at December 31, 2014 12 1
faith and without legal responsibility. In addition, there may be Class B common stock, $0.0001 par value; 120,000,000 shares
instances when fundamental, technical and quantitative opinions, authorized, 15,580,510 and 15,782 261 shares issued and
estimates, and statements may not be in concert. Neither the outstanding at December 31, 2015 and 2014, respectively 1 2
information nor any opinion expressed shall constitute an offer to Additional paid-in capital 4588578 3285705
sell or a solicitation of an offer to buy any shares, warrants, Accumulated other comprehensive income {loss) 9124 198
convertible securities or options of “covered companies” by no Accumulated eamings {defici) _129:072 29872
means.
A L Total stockholders' equity 4,468 643 3,325392
X:"I:'?;"’t" & 'i"ti‘?amh Sgeclahsts (VRS) are the sole creators and TOTAL LIABILITIES, REDEEMABLE NONCONTROLLING INTEREST, AND
Istributors orthis report. STOCKHOLDERS' EQUITY $ 7011199 § 5427257
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
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VALUATION & RESEARCH SPECIALISTS (VRS)
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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
LINKEDIN CORP. LNKD:US LNKD.N $195.12 November 28, 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



