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Corporate & Investment Highlights

Share Price (01/09/2017) 92.40

NYSE, $ »  The Procter & Gamble Company is focused on providing branded consumer packaged goods to the con-
sumers across the world. The Company operates through five segments: Beauty; Grooming; Health Care;
# of Shares (mn) 2.550.00 Fabric & Home Care, and Baby, Feminine & Family Care.

Market Cap (in $ mn) 235,620.00
A.D. Volume (p) 11,314,009
Beta Co-efficient 0.64

»  The Company sells its products in approximately 180 countries and territories primarily through mass
merchandisers, grocery stores, membership club stores, drug stores, department stores, distributors, baby
stores, specialty beauty stores, e-commerce, high-frequency stores and pharmacies.

Statistical Data

Max 52 week, $ 92,86 »  The Company owns and operates approximately 20 manufacturing sites located in over 20 states in the

United States. In addition, it owns and operates over 100 manufacturing sites in approximately 40 coun-

LINSATEE 50 79‘907 tries. It offers products under the brands, such as Olay, Old Spice, Safeguard, Head & Shoulders, Pan-
IR 149% tene, Rejoice, Mach3, Prestobarba, Venus, Cascade, Dawn, Febreze, Mr. Clean, Bounty and Charmin.
6-M Rtn 3.04%
12-M Rtn 8.06% > Over the last 5 years, the stock has broadly underperformed the market, whereas it trades lower than the

average market and sector valuation multiples.

Source: VRS Calculations, Reuters.
Period as day/month/year.

Annual Financial Results (June 2017 versus June 2016, $ millions)

(in $ mn) 2017 % 2016
Sales 65,058 -0.37% 65,299
Stock Price I?erformance Gross Profit 32,523 0.41% 32,390
& Transaction Volume
(1 year, in $ and in number of shares) EBITDA 16,775 1.55% 16,519
EBT 13,257 -0.84% 13,369
e Volume - ——Close (in U 5) EATAM 15,326 45.85% 10,508
94.00 140,000,00¢
92.00 - 120,000,00¢
90.00 fv'uv\ 1! L 100,000,00C Source: Company. Note: Fiscal Year ends on June 30t
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Note: Share price performance based on share price closes
on Stock Exchange. Important Note:
Period as day/month/year.
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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BASIC FINANCIAL INDICATORS

miirl]li?;n Sales f,:gflf EBT EATAM  PE(x) P(’f)v v '(ES'TDA gt%‘;u Rf/")E
2011 81104 41,245 14997 1797 200 35 144 047 1%
2012 82006 40595 12508 10756 219 37 16.1 047 1%
2013 80116 40,125 14179 11402 207 35 155 046 17%
2014 74401 35,371 13509 11,643 202 34 154 051 17%
2015 70749 33693 11012 7036 335 38 183 049 1%
2016 65209 32,390 13369 10508 224 41 157 053 18%
2017 65058 32523 13257 15326 154 43 156 057 28%
2018E 66700 33752 14490 16399 144 42 15.0 058  20%

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.
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)

2013 2014 2015 2016 2017 2018E
80116 74401 70749 65299 65058 66,700

39991 39030 3705 32000 32535 32,048

% 5008%  4754%  4762%  4960%  499%%  50.60%
11402 11643 7,036 10508 15326 16399

% 42%  156% 9% 16.1%  236%  246%
5947 855  68%6 7102 559 5850

| bays | 63 | 63 49 52 | s | 52
6909 6759 4979 4716 4624 4683

| pays | 30 [ 3 2 u | 2% | 2
6508 6386 4568 4373 4504 4710

| bays | 8 [ 719 80 103 [ 108 | 108
8777 8461 8138 9325 9632 9754

Days 93 9 73 m 78 78
Days 13 15 3 2 30 30

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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Listed on NYSE, U.S.A., [Bloomberg Ticker: PG:US] [Reuters Ticker: PG.N]
Business Sector / Industry: Consumer Staples / Household & Personal Products

Stock Versus S&P 500 Index
(Last 52 Weeks or since listing, Stock Price in $, Index in points)

o S&P 500 —— Close (in US $)
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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 52 Weeks 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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Listed on NYSE, U.S.A., [Bloomberg Ticker: PG:US] [Reuters Ticker: PG.N]
Business Sector / Industry: Consumer Staples / Household & Personal Products

Company Historic P/E Multiple versus Market P/E Multiples (x)

25

224
20.5
20 186
15.4

15

10
Shareholders’ Structure
Vanguard Group Inc. 7.07% 5
Blackrock Inc. 6.11%
State Street Corp. 4.49% 0

15.6

Company Stock 2016 P/E Company Stock 2017 P/E Consumer Staples Sector P/E 2017 S&P 500 P/E2017 STOXX 600 P/E2017
Bank of America Corporation 1.58%
Capital World Investors 1.52% Source: VRS calculations based on consolidated accounts, FACTSET.
Other Investors and Free Float 79.23%
Total 100.00%
EPS Estimates

Source: Company, Yahoo! Finance.

In$ EPS

2016 4121

2017 6.010

2018 E 6.431

Source: VRS calculations & 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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Stock Price Performance
(Last 5 Years or since listing, Stock Price 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.
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(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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THE PROCTER & GAMBLE COMPANY

Listed on NYSE, U.S.A., [Bloomberg Ticker: PG:US] [Reuters Ticker: PG.N]
Business Sector / Industry: Consumer Staples / Household & Personal Products

Equity, Debt, Cash & Net Debt

(in $ millions)
80,000
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60,000
50,000 = Equity
40,000 ® Debt
30,000 W Cash
20,000 M Net Debt
10,000
0
2011 2012 2013 2014 2015 2016 2017 2018E
Source: Company, VRS estimates
"Debt/Equity” & "Net Debt/Equity” Ratios
(times)
0.70
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0.40 —

— —
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0.10 Debt/ Equity
—— Net Debt / Equity
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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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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
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Consolidated Sales Breakdown per Unit (In $ millions and %)

2017 Net Sales by Business Unit ($ millions)

2017
Beauty 11,429
Grooming 6,642
Health Care 7513
Fabric & Home Care 20,717
Baby, Feminine, Family Care 18,252
Corporate 505
TOTAL 65,058

2017
1% M Beauty
M Grooming

M Health Care

M Fabric & Home Care

M Baby, Feminine, Family Care

Corporate

Consolidated Sales Breakdown by Geography (%)

2017

 North America
M Europe

M Asia Pacific

M Greater China

Latin America

IMEA (India, Middle
East, Africa)

Source: Company
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THE PROCTER & GAMBLE COMPANY

Listed on NYSE, U.S.A., [Bloomberg Ticker: PG:US] [Reuters Ticker: PG.N]
Business Sector / Industry: Consumer Staples / Household & Personal Products

Consolidated Income Statement (In $ millions)

Amounts in millions except per share amounts; Years ended June 20 2017 2016

NET SALES $ 65,058 s 63,299
Cost of products sold 32,535 32,909
Selling, general and administrative expense 18,568 18,049

Goodwill and indefinite lived intangibles impairment charges — —
Venezuela deconsolidation — —

OPERATING INCOME 13,955 13441
Interest expense 465 579
Interest income 171 182
Other non-operating income, net (404) 325

EARNINGS FROM CONTINUING OPERATIONS BEFORE INCOME TAXES 13,257 13,369
Income taxes on continuing operations 3,063 3342

NET EARNINGS FROM CONTINUING OPERATIONS 10,194 10,027

NET EARNINGS FROM DISCONTINUED OPERATIONS 5217 577

NET EARNINGS 15,411 10,604
Less: Net earnings attributable to noncontrolling interests 85 26

NET EARNINGS ATTRIBUTABLE TO PROCTER & GAMELE S 15326 S 10,508

BASIC NET EARNINGS PER COMMON SHARE:

Eamings from continuing op erations 5 a7 5 350

Eamings from discontinued operations 2.01 021
BASIC NET EARNINGS PER. COMMON SHARE s 5.80 S 3.80
DILUTED NET EARNINGS PER COMMON SHARE: ¥

Eamings from continuing operations $ 3.69 § 349

Earnings from discontinued operations 1.90 020
DILUTED NET EARNINGS PER COMMON SHARE 3 5.50 § 3.69
DIVIDENDS PER. COMMON SHARE $ 2.70 5 2.66

(1) Basic net earnings per common share and Diluted net earnings per common share are calculated on Net earnings attribut-
able to Procter & Gamble.

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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THE PROCTER & GAMBLE COMPANY

Listed on NYSE, U.S.A., [Bloomberg Ticker: PG:US] [Reuters Ticker: PG.N]
Business Sector / Industry: Consumer Staples / Household & Personal Products

Consolidated Balance Sheet (In $ millions)

Amounts in millions: As of June 30 2017 2016
Assets
CURRENT ASSETS
Cash and cash equivalents 8 55690 S 7,102
Available-for-zale investment securities 9,568 6,246
Accounts receivable 4,594 4373
INVENTORIES
Matenals and supplies 1,308 1,188
Work in process 520 363
Finished goods 2,787 2963
Total inventories 4,624 4716
Deferred income tanes — 1,507
Prepaid expenses and other current assets 2,139 2633
Current assets held for sale — 7,183
TOTAL CURRENT ASSETS 26,494 33,782
PROPERTY, PLANT AND EQUIPMENT, NET 19,803 19.385
GOODWILL 44,699 44,350
TRADEMARKS AND OTHER INTANGIBLE ASSETS, NET 24,187 24527
OTHER NONCURRENT ASSETS 5,133 5,002
TOTAL ASSETS § 120406 S 127136
Liabilities and Sharesholders’ i
CURRENT LIABILITIES
Accounts payable $ 9632 S 09325
Accrued and other liabilities 7.024 7449
Current liabilities held for sale — 2343
Debt due within one yvear 13,554 11,633
TOTAL CURRENT LIABILITIES 30,210 30,770
LONG-TEEM DEET 18,038 18,945
DEFERRED INCOME TAXES 8,126 9113
OTHER NONCURRENT LIABILITIES 8254 10,325
TOTAL LIABILITIES 64,628 69153

SHAREHOLDERS' EQUITY
Convertible Class A preferred stock, stated value 51 per share (600 shares authorized) 1,006 1038

Non-Voting Class B preferred stock. stated value 51 per share (200 shares authonzed) — —
Common stock, stated value 51 per share (10.000 shares authorized; shares issued:

2017 - 4.009.2, 2016 - 4,009.2) 4,009 4,009
Additional paid-in capital 63,641 63,714
Reserve for ESOP debt retirement (1.249) (1.290)
Accumulated other comprehensive income/(loss) (14,632) (15.907)
Treasury stock, at cost (shares held: 2017 -1.455.9, 2016 - 1.341.2) (93,715) (82.176)
Retained eamings 96,124 87,953
Noncontrolling interest 504 642
TOTAL SHAREHOLDERS' EQUITY 55,778 37,983
TOTAL LIABILITIES AND SHARFHOLDERS' EQUITY $ 120406 5 127.136

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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THE PROCTER & GAMBLE COMPANY

Listed on NYSE, U.S.A., [Bloomberg Ticker: PG:US] [Reuters Ticker: PG.N]
Business Sector / Industry: Consumer Staples / Household & Personal Products

Consolidated Cash Flow Statement (In $ millions)

Amounts in millions: Years ended June 30 2017 2016
CASH AND CASH EQUIVALENTS, BEGINNING OF YEAR § 7102 5 6,836
OPERATING ACTIVITIES
Net eamings 15411 10,604
Depreciation and amortization 2,820 3,078
Loss on early extinguishment of debt 543 =
Share-based compensation expense 351 333
Deferred income taxes (601) (813)
(Gain on sale of assets (5.490) (41)
Venezuela deconsolidation charge = =
Goodwill and indefinite lived intangibles impairment charges — 4350
Change in accounts receivable (322) 33
Change in inventories 71 116
Change in accounts payable, accrued and other liabilities (149) 1285
Change in other operating assets and liabilities (43) 204
Other 162 184
TOTAL OPERATING ACTIVITIES 12,753 15435
INVESTING ACTIVITIES
Capital expenditures (3.384) (3314)
Proceeds from asset sales 571 432
Cash related to deconsolidated Venemuela operations — —
Acquisitions, net of cash acquired (16) (186)
Purchases of short-term investments (4,843) (2.813)
Proceeds from sales and maturities of short-term investments 1,488 1354
Pre-divestiture addition of restricted cash related to the Beauty Brands divestiture (874) (996)
Cash transferred at closing related to the Beauty Brands divestiture (475) =
Eelease of restricted cash upon closing of the Beauty Brands divestiture 1.870 —
Cash transferred in Batteries divestiture = (143)
Change in other investments (26) 93
TOTAL INVESTING ACTIVITIES (5.689) (5.575)
FINANCING ACTIVITIES
Dividends to shareholders (7.236) (7436)
Change in short-term debt 2,727 (418)
Additions to long-term debt 3,603 39016
Reductions of long-term debt 4931 @ (2213)
Treasury stock purchases (5,204) (4.004)
Treasury stock from cash infused in Batteries divestiture — (1.730%
Impact of stock options and other 2473 2672
TOTAL FINANCING ACTIVITIES (8,568) (9.213)
EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH EQUIVALENTS (29) (381)
CHANGE IN CASH AND CASH EQUIVALENTS (1,533) 266
CASH AND CASH EQUIVALENTS, END OF YEAR § 5569 § 7102
SUPPLEMENTAL DISCLOSURE
Cash payments for interest -] 518 5 369
Cash payments for income taxes 3,714 3.730
Divestiture of Batteries business in exchange for shares of P&G stock @ . = 4213
debt 11,360 —

Assets acquired through non-cash capital leases are immaterial for all periods.

(1) Includes $543 of costs related to early extinguishment of debt. (2)  Includes $1,730 from cash infused into the Bat-
teries business pursuant to the divestiture agreement (see Note 13).  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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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
THE PROCTER & GAMBLE COMPANY INC. PG:US PG.N $92.40 September 1, 2017

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