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Corporate & Investment Highlights

Share Price (1/11/2019) €389.25 o . . - L
»  LVMH Moet Hennessy Louis Vuitton SE is a luxury goods company. Its business activities are divided into

various business groups, including Wines & Spirits, Fashion & Leather Goods, Perfumes & Cosmetics,
# of Shares (mn) 505.03 Watches & Jewelry, Selective retailing and Other activities. The Company has approximately 70 brands
and over 3,950 stores around the world. It produces still and sparkling wines from various wine-growing
regions, as well as whiskey. The Fashion & Leather Goods business group includes brands, such as Louis
Vuitton, Fendi, Donna Karan, Loewe, Marc Jacobs, Celine and Edun. It focuses on the perfumes, make-up
and skincare business, and offers a range of brands, including Christian Dior, Guerlain and Kenzo. The
Statistical Data Watches & Jewelry sector operates in two segments: high-quality watchmaking, and jewelry and high je-
welry. Its Selective Retailing companies operate in Europe, North America, Asia and the Middle East. Its

Market Cap (in € mn) 196,582.71

A.D. Volume (p) 628,494
Beta Co-efficient 1.154

Max 52 week, € 389.25 other activities include Les Echos group, Royal Van Lent and Cheval Blanc. [Source: Reuters]
Min 52 week, € 243.25 . ) -
" :\t:nemn — »  The Group reported 16% revenue growth in the 9-month period of 2019 (y-o0-y) to € 38,398 million.
6-M Rtn 11.52%

12 Rin 20.49% Consolidated Annual Financial Results (2018 versus 2017, € millions)

(in € mn) 2018 % 2017
Source: VRS Calculations, Reuters. Sales 46,826 9.83% 42,636
Period as day/month/year.
Gross Profit 31,201 12.02% 27,853
EBITDA 12,179 16.11% 10,489
EBT 9,489 17.82% 8,054
EATAM 6,354 18.43% 5,365
Stock Price Performance
& Transaction Volume
(1 year, in € and in number of shares) Source: Company. Note: Fiscal Year ends on December 31¢.
= Volume === Stock Price Close (in€) Half Year Financial Results (HY 2019 versus HY 2018, € millions)
450.00 | 1,200,00¢
40000 o 100000 (in € mn) HY 2019 % HY 2018
350.00 ‘ ﬁw" v
30000 ! et 800,000 Sales 25,082 15.32% 21,750
250.00 % :
20000 il L] 600,000 Gross Profit 16,635 13.76% 14,620
o ] I I 400000 EBITDA 6,434 14.00% 5,644
' 200,000
50.00 - i EBT 5,036 10.54% 4,556
e 89 90 @0 DS EATAM 3268 8.79% 3,004
SRR AR AR AR AR AR IR I IR R g ’
RIS S RN S N\ W M MRS MR
SV o oMoV o oV o oV 6T oM eV "
Note: Share price performance based on share price closes Source: Company.

on Stock Exchange.

Peri hiyear.
eriod 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.

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

104 Aiolou St, 105 64 Athens, Greece, Tel. +30 210 32 19 557 © VRS Analysis Department
29, Rue Alphonse Munchen, L-2172 Luxembourg, Tel: +352 661 337 023 Page 1

Email: info@vrs.gr ; info@valueinvest.gr




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.

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

104 Aiolou St., 105 64 Athens, Greece, Tel. +30 210 32 19 557
29, Rue Alphonse Munchen, L-2172 Luxembourg, Tel: +352 661 337 023

Email: info@vrs.gr ; info@valueinvest.gr

FLASH NOTE
November 1, 2019

LVMH Moet Hennessy Louis Vuitton SE

Listed on Euronext, France
[Bloomberg Ticker: MC:FP] [Reuters Ticker: LVMH.PA]
Business Sector / Industry: Consumer Discretionary / Apparel & Textile Products

BASIC FINANCIAL INDICATORS

(n€mn)  Sales Gross EBT EATAM  PE() "BV EV/EBMDA 35314 ROE
rofit (x) (x) ) %
2012 27970 18107 5,730 3425 574 80 286 028 14%
2013 20016 19,019 5,700 343 572 73 276 033 13%
2014 30638 19,837 8378 5648 348 9.0 275 042 26%
2015 35664 23,111 5,070 3573 550 8.1 238 034 15%
2016 37600 24,561 6,586 4066 483 74 22 028  15%
2017 4263 27853 8,054 5365 366 6.8 195 040 19%
2018 46826 31,201 9,489 635 309 6.1 167 034 20%
2019E 51450 33834 10050 6715 293 55 16.0 036  19%
2020E 56500 37237 11050 7,380 2656 50 146 035 19%

Notes: (1) EATAM and equity are calculated excluding minorities. (2) P/E, P/BV and EV/EBITDA are based on current share price and
current outstanding number of shares. Source: Official Consolidated Financial Statements, VRS Estimates & Calculations.
n/c stands for non calculable.

Working Capital Ratios

in $ million

Revenues

Cost (net of depreciation)
Gross Profit Margin

Net Income / Profit

Net Profit Margin

Cash & Cash Equivalents

Stock Days

Stock Inventory
Debtors Days
Debtors - Receivables
Creditors Days
Creditors - Suppliers

Operating Cycle (Days)
Cash Cycle (Days)

2015 2016 2017 2018 2019E  2020E

35664 37600 42636 46826 51450 56,500

12553 13039 14783 15625 17616 19,263

% 64.80%  6532%  6533%  6663%  6576%  6591%
3573 4,066 5365 6354 6715 7,380

% 100%  108%  126%  136%  131%  131%
3504 3,544 3738 4610 4650 4750

| Days | 204 [ 295 69 | 202 | 202 | 292
10096 10546 10888 12485 14076 15302

| pays | 26 | 2 3 | 25 | 25 | 2
25521 2685 273 3222 3540 3888

| bas | 15 [ 17 M2 [ 124 | 124 | 124
3,960 4184 4539 5314 5991 6,551

Days 319 7Y 292 7 7 7
Days 204 204 180 193 193 193

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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Stock versus Index
(Last 52 Weeks or since listing, Stock Price in €, Index in points)

Shareholders’ Structure

(Indicative Shareholders) W CAC40 === Stock Price Close (in €)
Christian Dior SE 41.10%
450.00 7,000.00
il 0
Arnault Family 5.97% 400.00 % 6,000.00
. 350.00 5 000.00
?;]r:;ornburg Investment Management, 1.14% 300.00 - . - 2,000
LVMH Moét Hennessy - Louis Vuitton, 0.42% 250.00 1 'Iu - 400000
Société Européenne 200.00 - 1] - 3,000.00
0, -
Scout Investments, Inc 0.15% 150.00 I I - 2,000.00
100.00 -
Harris Associates LP 0.06% 50.00 - I I - 1,000.00
Teacher Retirement System of Texas 0.05% 0.00 - I I 0.00
¥ ¥ 2 33 2 3 322 3 3 3 3
MFS Investment Management Canada 0.04% < S S S 3 g = g E 5 5 S <
Lid £ & 8§ £ 8 8 € € 8 8 < g ¢
Los Angeles Capital Management & 0.02% S 3 3 8 8 8 8 8 8 B8 B8 B 8B
Equity Research, Inc.
BNP Paribas Asset Management USA, 0.02%
Inc. Source: Historical Data, Investing.com. Note: Share price performance based on price closes on Stock Exchange.
Others 51.03% Period as day/month/year.
Total 100.00%
Source: Marketscreener. Stock versus Index
(Last 52 Weeks or since listing, Base = 100)
e STOCK === CAC 40
Important Note: 145.00
135.00
Information contained herein is based on data obtained from 125.00 -

recognized statistical services, issue reports or communications,

or other sources, believed to be reliable. However, such informa- 115.00
tion has not been verified by VRS, and VRS does not make any 105.00 -
representation as to its accuracy and completeness. Opinions, 95.00 W‘

estimates, and statements nonfactual in nature expressed in its

research represent VRS’s judgment as of the date of its reports, 85.00

are subject to change without notice and are provided in good 75.00

faith and without legal responsibility. In addition, there may be

instances when fundamental, technical and quantitative opinions, 65.00

estimates, and statements may not be in concert. Neither the 55.00 . . . . . . . . . . . .
information nor any opinion expressed shall constitute an offer to @ % o o o ) o o o o o o o
sell or a solicitation of an offer to buy any shares, warrants, \,Q/\\’ \QX\' \Q\/\\’ \Q\'\' \Q’b\\’ \Qv\\’ \&\\’ \Qb\'\' \6\\\’ \Q‘b\'\' \0%\\’ \,\9\'\' \.\/\\’
convertible securities or options of “covered companies” by no N\ R A\ G AN A S R A SO R A\
means.

Valuation & Research Specialists (VRS) are the sole creators and

distributors of this report. Source: Historical Data, Investing.com. Note: Share price performance based on price closes on Stock Exchange.

Period as day/month/year.
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Company Historic P/E Multiple versus Market P/E Multiples (x)

35

P/E Multiple " 993 297

Company Stock 2018 P/E 30.9
Company Stock 2019 P/E 29.3 B
Company Stock Trailing P/E 29.7 * 174 s
Sector P/E 2019 17.4 i
STOXX Europe 600 15.3 10
CAC 40 P/E 2019 15.3 ;

0

Company Stock 2018 Pflompany Stock 2019 Effmpany Stock Trailing P/E Sector P/E 2019 STOXX Europe 600 CAC 40 P/E2019

Source: VRS calculations based on consolidated accounts, FACTSET.

EPS Estimates
In€ EPS
2018 12.6
2019E 13.3
2020 E 14.6

Source: VRS calculations & estimates.
Note: EPS is based on current number of shares.

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,
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be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell or a solicitation of
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Stock Price Performance
(Last 5 Years or since listing, Stock Price in €)

430.00
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Source: Historical Data, Investing.com. Note: Share price performance based on price closes on Stock Exchange.
Period as day/month/year.

Stock versus Index
(Last 5 Years or since listing, Base = 100)

e CAC 40 e STOCK
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Source: Historical Data, Investing.com. Note: Share price performance based on price closes on Stock Exchange.
Period as day/month/year.
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Equity, Debt, Cash & Net Debt

(in € millions)

45,000
40,000
35,000
30,000
25,000 -
20,000 -
15,000 A
10,000 A
5,000 -

0 .

2012 2013 2014 2015 2016 2017 2018 2019E 2020E
B Equity ™ Debt ™ Cash M NetDebt
Source: Company, VRS estimates
"Debt/Equity" & "Net Debt/Equity” Ratios
(times)

0.45

N/
m N N —
- ~/

0.15 N/

0.30

0.40 AN\
0'35 / \ /\
/

0.10
0.05
0.00 T T T T T T T T |

2012 2013 2014 2015 2016 2017 2018 2019E 2020E

Debt/ Equity Net Debt / Equity

Source: Company, VRS estimates

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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Revenue Breakdown

FY 2018 vs FY 2017 Revenue Breakdown, FY 2018 (%)
C lidated R Breakd by Geographic Region (€ millions)
2018 2017
France 4491 4172 H :
Corome P 6000 Revenue by Geographic Region, FY 2018
United States 11,207 10,691
Japan 3351 2,957
Asia (excluding Japan) 13723 11877
Other countries 5323 4,939
TOTAL 46,826 42,636
M France
M Europe
B United States
u Japan
Consolidated R Breakdown by Business Group (€ millions) Asia (excluding Japan)
2018 2017 Other countries
Wines and Spirits 5,115 5,051
Fashion and Leather Goods 18,389 15422
Perfumes and Cosmetics 5015 4534
Watches and Jewelry 4012 3722
Selective Retailing 13,599 13.272
Other and Holding Companies 696 635
TOTAL 46,826 42636

Revenue by Business Group, FY 2018

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.

B Wines and Spirits

H Fashion and Leather Goods

B Perfumes and Cosmetics

= Watches and Jewelry
Selective Retailing

Other and Holding
Companies

Source: Company
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Consolidated Income Statement (In € millions)

in € millions,except for eamings per share 2018 2017
Revenue 46,826 42,636
Cost of sales -15,625 -14,783
Gross margin 31,201 27,853
Marketing and selling expenses -17,755 -16,395
General and administrative expenses -3,466 -3,162
Income/(loss) from joint ventures and associates 23 3
Profit from recurring operations 10,003 8,293
Other operating income and expenses -126 -180
Operating profit 9,877 8,113
Cost of net financial debt 117 -137
Other financial income and expenses 271 78
Net financial income/(expense) -388 -59
Income taxes -2489 2214
Net profit before minority interests 6990 5840
Minority interests 636 475
Net profit, Group share 6354 5365
Basic Group share of net eamings per share (EUR) 12.64 10.68
Number of shares on which the calculation is based 502,825,461 502412694
Diluted Group share of net eamings per share (EUR) 12.61 10.64
Number of shares on which the calculation is based 503,918,140 504,010,291

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 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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Consolidated Balance Sheet (In € millions)

in € millions 2018 2017
ASSETS

Brands and other intangible assets 17,254 16,957
Goodwill 13,727 13,837
Property,plant and equipments 15,112 13,862
Investments in joint ventures and associates 638 639
Non-current available for sale financial asstes 1,100 789
Other non-current assets 986 869
Deferred tax 1932 1,741
Non-current assets 50,749 48,694
Inventories and work in progress 12,485 10,888
Trade accounts receivable 3222 2736
Income taxes 366 780
Other current assets 2,868 2919
Cash and cash equivalents 4,610 3,738
Current assets 23,551 21,061
Total assets 74,300 69,755
LIABILITIES AND EQUITY

Share capital 152 152
Share premium account 2,298 2,614
Treasury shares and LVMH share-seftled derivatives 421 -530
Cumulative translation adjustment 573 354
Revaluation reserves 875 1,111
Other reserves 22,462 19,903
Net profit, Group share 6,354 5,365
Equity, Group share 32,293 28,969
Minority intersts 1,664 1,408
Equity 33,957 303,777
Long-term borrowings 6,005 7,046
Non-current provisions 2430 2484
Deferred tax 5,036 4,989
Other non-current liabilities 10,039 9870
Total non-current liabilities 23510 24,389
Short-term borowings 5,027 4,530
Trade accounts payable 5314 4,539
Income taxes 538 763
Curmrent provisions 369 404
Other current laibilities 5,585 4,753
Current liabilities 16,833 14,989
Total liabilities and equity 74,300 69,755

Source: Company

© VRS Analysis Department
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Consolidated Cash Flow Statement (In € millions)

in € millions 2018 2017
|. OPERATING ACTIVITIES AND OPERATING INVESTMENTS
Operating profit 9,877 8,113
Income(loss) and dividends from joint ventures and associates 5 25
Net increase in depreciation, amortization and prowisions 2,302 2,376
Other computed expenses A4 43
Other adjustments -78 -66
Cash from operations before changes in working capital 11,965 10,405
Cost of net financial debt interest paid -113 -129
Tax paid 2275 -2,790
Net cash from operating activities before changes in working capital 9,577 7,486
Change in working capital -1,087 -514
Net cash from operating activities 8,490 6,972
Operating investments -3,038 -2,216
Net cash from operating activities and operating investments (free cash flow) 5,452 4,696
II. FINANCIAL INVESTMENTS
Purchase of non-current available for sale financial assets -445 -125
Proceeds from sale of non-current available for sale financial assets 45 87
Dividends received 18 13
investments -2 -
Impact of purchase and sale of consolidated investments -7 6,306
Net cash from (used in) financial investments -401 6,331
ll. TRANSACTIONS RELATING TO EQUITY
Capital increases of LVIVH SE 49 53
Capital increases of subsidianes subscnbed by minonty interests A1 A4
Acquisition and disposals of treasury shares and LVMH share-settled denvatives _295 67
Interim and final dividends paid by LVMH SE -2,715 -2,110
Tax paid related to interim and final dividends paid -36 388
Interim and final dividends paid to minority interests in consolidated subsidiaries -339 -260
Purchase and proceeds from sale of minority interests -236 -163
Net cash from (used in) transactions relating to equity -3,53: -2,105
Change in cash before financing activities 1,520 -3,740
IV. FINANCING ACTIVITIES
Proceeds from borrowings 1,629 5,931
Repayment of borrowings 2174 -1,760
Purchase and proceeds from sale of current available for sale financial assets 147 92
Net cash from (used in) financing activities -792 4,263
V. EFFECT OF EXCHANGE RATE CHANGES 67 -242
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS (I+lI+lI+1V+V) 795 281
CASH AND CASH EQUIVALENTS AT BEGINNING OF PERIOD 3,618 3,337
CASH AND CASH EQUIVALENTS AT END OF PERIOD 4,413 3,618
TOTAL TAX PAID 2,314 -2,402

Source: Company
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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 intangi-
ble assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity research to its institu-
tional 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 recommenda-
tions. 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 “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
LVMH Moet Hennessy Louis Vuitton SE MC:FP LVH.PA € 389.25 November 1, 2019

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 VRS (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”,
“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 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 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 provi-
sions 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 manipu-
lation (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 develop-
ments 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 func-
tioning 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 rec-
ommendations 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.

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