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Financial Highlights & Investment Considerations

= Gr. Sarantis S.A. (or the Group) has a history of over 50 years as one of the leading consumer product companies
offering well recognized brand names in the categories of Fragrances & Cosmetics, Personal Care, Household
Products and Health & Care Products.
=  The Group is based in Greece and operates through subsidiaries in nine European countries, with Poland, Romania,
being the largest contributors from them and accounting for 41% of 12m 2016 total Group’s revenues. The Group
also maintains a powerful distribution network in more than 35 countries, via direct exports, supplying the regions
of Eastern and Central Europe, the Balkans, Middle East and North Africa.
=  The parent company GR. SARANTIS S.A. has been listed in the Athens Stock Exchange since 1994. Additionally, the
company has established a joint venture with ESTEE LAUDER HELLAS for the exclusive distribution of ESTEE LAUDER
products in Greece, Romania and Bulgaria.
= Sarantis Group aims at being a leader in the manufacturing and marketing of consumer products.
=  The strategic pillars that support Sarantis’ dynamic growth are the following:
-- The continuous enrichment of its brand portfolio, the maintenance of a leading position in its strategic
categories and the entrance into new and fast growing segments;
-- The continuous strengthening of its foreign operations and geographical expansion;
-- The generation of solid free-cash flows and the focus on cost leadership.
=  The Company’s risk mainly relates to its foreign exposure as 64% of its total revenues stems from foreign countries
(according to the 12m 2016 results). However its portfolio is well diversified as the Group sources its revenues from
ten countries including Greece.

1°* Half 2017 Results

=  The total Group turnover was up by 5.28% compared to the previous year’s first half, driven by both the foreign
countries and Greece, which outperformed the market.

= Net Income grew by 57% to €13.37 million from €8.49 million in H1 2016, driven by improvement in gross profit and
balanced operational expenses. EBIT reached € 13.57 million Increased by 6.50% versus €12.74 million and EBIT
margin rose at 8.07% from 7.98% in H1 2016.

= Net debt settled at € 0.07 million in H1 2017.

Sarantis S.A. — Summary of Consolidated Financials

October 18, 2017

BANK NET BANK  DEBT/ EV/EBITD

inmn € SALES EBITDA  EATAM EQUITY o DEBT EQUITY P/E() P/BV(X) ) OE%
2010 22334 21.32 11.82 12422  64.00 16.84 0.52 36.1 3.4 20.8 9.5%
2011 221.29 19.63 9.74 12653  59.59 21.44 0.47 43.8 3.4 228 7.7%
2012 236.00 21.17 11.69 14260  52.00 11.52 0.36 36.5 3.0 20.7 8.2%
2013 236.59 23.06 8.32 154.44  17.00 -12.19 0.11 51.3 2.8 18.0 5.4%
2014 248.44 25.61 17.14  159.64  17.00 -2.48 0.11 24.9 2.7 16.5 10.7%
2015 278.76 28.52 1853  167.41  34.16 0.73 0.20 23.0 2.5 15.0 11.1%
2016 329.02 33.52 1929  184.03  34.68 0.17 0.19 221 2.3 12.7 10.5%
T S e e i S it B T
2018 373.06 39.36 28.80 22887  37.00 2.00 0.16 14.8 1.9 10.9 12.6%

Note: The Company released its H1 2017 results in July 2017.  Source: The Company, VRS Estimates

Please see important disclosure and disclaimer statements at the end of this report.
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Important Note:

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

Valuation & Research Specialists (VRS) are the sole creators and distributors of this report.
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Revenues per Operating Segment Source: Company, VRS Estimates.
€ mil. 12m 2018 (E) 12m 2017 (E) 6m 2017 (A) 12m 2016 (A) 6m 2016 (A)

Fragrances & Cosmetics 179.02 168.09 82.02 155.64 77.13

y-o-y growth (%) 6.50% 8.00% 6.33% 15.74% 20.56%

% of Total Turnover 47.99% 47.66% 48.80% 47.30% 48.32%
Household 127.48 122.58 58.78 117.87 56.76

y-o0-y growth (%) 4.00% 4.00% 3.56% 3.74% 5.08%

% of Total Turnover 34.17% 34.75% 34.97% 35.82% 35.55%
Private Label 18.55 17.18 7.72 15.62 7.55

y-0-y growth (%) 8.00% 10.00% 2.24% 206.83% n.a.

% of Total Turnover 4.97% 4.87% 4.59% 4.75% 4.73%
Other Sales 48.01 44.85 19.56 39.90 18.20

y-0-y growth (%) 7.04% 12% 7.44% 30.08% 26.18%

% of Total Turnover 12.87% 12.72% 11.64% 12.13% 11.40%
Health & Care Products 11.22 10.79 5.26 10.27 5.43
y-o-y growth (%) 4.00% 5% -3.30% 10.96% 7.21%

% of SBU 23.37% 24.1% 26.87% 25.75% 29.86%

Selective 36.79 34.07 14.30 29.62 12.77

y-0-y growth (%) 8.00% 15% 12.01% 38.34% 36.46%

% of SBU 76.63% 76% 73.13% 74.25% 70.14%

TOTAL Continuing Activities 373.06 352.70 168.07 329.02 159.64
TOTAL Discontinued Activities 0.00 0.00 0.00 0.00 0.00

Total Sales 373.06 352.70 168.07 329.02 159.64

y-0-y growth (%) 5.77% 7.20% 5.28% 18.03% 20.56%

Valuation & Research Specialists (VRS)
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EBIT per Operating Segment Source: Company, VRS Estimates.
€ mil. 12m 2018 (E) 12m 2017 (E) 6m 2017 (A) 12m 2016 (A) * 6m 2016 (A) *
(Note 1) (Note 1)
Fragrances & Cosmetics 10.74 10.34 4.12 9.48 3.53
y-0-y growth (%) 3.90% 9.02% 16.67% 15.20% 89.04%
Margin 6.0% 6.2% 5.02% 6.1% 4.58%
% of Total EBIT 30.81% 31.09% 30.36% 30.08% 27.71%
Household 11.47 11.09 5.32 11.33 5.74
y-0-y growth (%) 3.43% -2.12% -7.20% 22.60% 59.77%
Margin 9.00% 9.05% 9.05% 9.6% 10.11%
% of Total EBIT 32.92% 33.36% 39.23% 35.96% 45.02%
Private Label 0.93 0.86 0.39 0.33 0.18
y-o0-y growth (%) 8.00% 158.97% 122.59% 188% n.a.
Margin 5.0% 5.0% 5.09% 2% 2.34%
% of Total EBIT 2.66% 2.58% 2.90% 1.05% 1.39%
Other Sales 3.25 3.13 1.08 3.07 0.87
y-0-y growth (%) 4.00% 2.06% 24.18% 24.18% 244.08%
Margin 29.0% 29.0% 20.46% 29.83% 15.93%
% of Total EBIT 9.33% 9.41% 7.92% 9.72% 6.80%
Income from assosiated companies 8.46 7.84 2.66 7.31 2.43
y-0-y growth (%) 8.00% 7.21% 9.33% 19.82% 30.29%
Margin 23.0% 23.0% 18.59% 24.67% 19.05%
% of EBIT 24.00% 23.56% 19.59% 23.19% 19.09%
Total EBIT 34.86 33.25 13.57 31.52 12.74
y-0-y growth (%) 4.82% 5.50% 6.50% 21.03% 68.18%
TOTAL Continuing Activities 34.86 33.25 13.57 31.52 12.74
TOTAL Discontinued Activities 0.00 0.00 0.00 0.00 0.00
Total EBIT 34.86 33.25 13.57 31.52 12.74
y-0-y growth (%) 4.82% 5.50% 6.50% 21.03% 68.18%
Margin 9.75% 9.43% 8.07% 9.58% 7.98%

Note 1: The activity EBIT of 12m and 6m 2016 does not include the provisions made by the company for
Marinopoulos' doubtful debt (amount of € 2.4 mn).

Valuation & Research Specialists (VRS)



P&L Statement

SARANTIS | Greek Equities, Consumer Staples | October 18, 2017

Source: Company, VRS Estimates.

12m 2016 (A) *

6m 2016 (A) *

12m 2016 (A) *

6m 2016 (A) *

1 I

1 1

[} 1

1 1

[} 1

: 12m 2018 (E) 12m 2017 (E) 6m 2017 (A) Note 1 Note 1 : 12m 2018 (E) 12m 2017 (E) 6m 2017 (A) Note 1 Note 1

l l

Amountsinmn€ ! Amountsinmn€ !

Total Sales X 373.06 352.70 168.07 329.02 159.64|Total Sales X 373.06 352.70 168.07 329.02 159.64
y-o-y growth (%) : 5.77% 7.20% 5.28% 18.03% 20.56% |y-o-y growth (%) : 5.77% 7.20% 5.28% 18.03% 20.56%
Gross Profit 1 175.34 165.77 79.58 152.63 74.33|Gross Profit 1 175.34 165.77 79.58 152.63 74.33
y-0-y growth (%) : 5.77% 8.61% 7.06% 15.19% 16.71% |y-o-y growth (%) : 5.77% 8.61% 7.06% 15.19% 16.71%
Gross profit margin 1 47.00% 47.00% 47.35% 46.39% 46.56% |Gross profit margin 1 47.00% 47.00% 47.35% 46.39% 46.56%
S&A expenses : 140.48 132.52 66.01 121.11 61.59|S&A expenses : 140.48 132.52 66.01 121.11 63.99
% of sales 1 38% 38% 39% 37% 39%|% of sales 1 38% 38% 39% 37% 40%
EBIT : 34.86 33.25 13.57 31.52 12.74|EBIT : 34.86 33.25 13.57 29.12 10.34
y-o-y growth (%) 1 4.82% 5.50% 6.50% 21.03% 68.18% |y-o-y growth (%) 1 4.82% 5.50% 31.23% 17.40% 36.48%
EBIT mgn : 9.34% 9.43% 8.07% 9.58% 7.98% |EBIT mgn : 9.34% 9.43% 8.07% 8.85% 6.48%
Interest expenses 1 0.91 1.16 -1.80 2.68 2.50]Interest expenses l 0.91 1.16 -1.80 2.68 2.50
EBT : 33.95 32.10 15.37 28.84 10.24|EBT : 33.95 32.10 15.37 23.61 7.84
EBT mgn 1 9.10% 9.10% 9.15% 8.77% 6.41% |EBT mgn ! 9.10% 9.10% 9.15% 7.18% 4.91%
Taxes : 4.75 4.49 1.82 4.17 1.67|Taxes : 4.75 4.49 1.82 4.17 1.67

: 14% 14% 14% : 14% 14% 14%
EAT \ 29.20 27.60 13.55 24.67 8.57|EAT | 29.20 27.60 13.55 19.44 6.17
y-o-y growth (%) : 5.77% 11.89% 58.07% 24.72% 71.10% |y-o-y growth (%) : 5.77% 11.89% 119.68% 4.91% 23.11%
EAT mgn \ 7.8% 7.8% 8.1% 7.5% 5.4%|EAT mgn | 7.8% 7.8% 8.1% 5.9% 3.9%
Non-controlling : Non-controlling :
interests ! 0.40 0.36 0.18 0.15 0.08|interests ! 0.40 0.36 0.18 0.15 0.08

1 1

[} 1
Earnings attributed to : Earnings attributed to :
shareholders of the shareholders of the
parent ! 28.80 27.24 13.37 24.52 8.49|parent ! 28.80 27.24 13.37 19.29 6.09

Note 1: "EBIT, EBT, EAT and Earnings attributed to shareholders of the parent" figures do not include the
provision of € 2.4 mn that the company formed for Marinopoulos' doubtful debt and an amount of € 2.83 mn
which concerns impairment of financial assets available for sale.

Note 1: "EBIT, EBT, EAT and Earnings attributed to shareholders of the parent" figures include the provision of €
2.4 mn that the company formed for Marinopoulos' doubtful debt and an amount of € 2.83 mn which concerns
impairment of financial assets available for sale.
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Note: It should be noted that the Hellenic Competition Committee (HCC) imposed a fine of €1.94 mn to Sarantis SA and a fine of €5.39 mn to Estee Lauder J/V in October 2017. As a
reminder Sarantis participates in the J/V of Estee Lauder by 49%. The Company’s management has already submitted an appeal against the Decision of the HCC to the Administrative Court
of Appeal of Athens, Greece, and the Company has the assurance according to its official announcement that it will be vindicated as based on the Company’s view the Decision of the HCC
violates fundamental clauses of law. Up until today (October 18, 2017) the Company cannot verify whether provisions for the respective amounts will be formed. In case provisions are
formed the 2017 EBT of Sarantis will be burdened by €1.94 mn (in case the Company decides to form a provision for the whole amount) and by €2 mn approximately from the share of
Estee Lauder’s J/V which is consolidated into Sarantis Group P&L. Therefore if the above provisions are included in 2017 P&L the EBT of the Group based on VRS estimates will stand at
€28.16mn compared to 32.10mn currently estimated.

Valuation & Research Specialists (VRS)
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NOTES
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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 valuations of
intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity research to its
institutional and retail clients / subscribers.

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

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

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

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

To ensure complete independence and editorial control over its research, VRS follows certain business practices and compliance
procedures. Among other things, fees from “covered companies” are due and payable prior to the commencement of research and,
as a contractual right, VRS retains complete editorial control over the research process and the final equity analysis report.
Information contained herein is based on data obtained from recognized statistical services, issue reports or communications, or
other sources, believed to be reliable. However, such information has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions, estimates, and statements nonfactual in nature expressed in its
research represent VRS’s judgment as of the date of its reports, are subject to change without notice and are provided in good faith
and without legal responsibility. In addition, there may be instances when fundamental, technical and quantitative opinions,
estimates, and statements may not be in concert. Neither the information nor any opinion expressed shall constitute an offer to sell
or a solicitation of an offer to buy any shares, warrants, convertible securities or options of “covered companies” by no means.

DISCLOSURE CHECKLIST
Covered Company Bloomberg Reuters Stock Price Date Disclosure
SARANTIS S.A. SAR:GA SRSr.AT €12.20 October 18, 2017 2,3,6

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

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

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

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

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

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

7. VRS has produced a research report for this company within the past 12 months.
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DISCLOSURE STATEMENT (2)

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

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

estimate”, “forecast”, continuation”, “remain”, “maintain”, “target” and other similar expressions or future

I”, “must”, “could”, “may be” and other expressions.

S ” ou

“current”, “intention”,
or hypothetical verbs such as “wil

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

COMPLIANCE WITH EU DIRECTIVES and GREEK LAWS

VRS prepares its equity research reports in a best effort to comply with the provisions of the EU Directive 2003/6/EK of the
European Commission (L 339/73/24.12.2003, L 096/16/2003), the Guidelines 2003/125/EK and the Decision 4/347/12.7.2005 of the
Hellenic Capital Markets Committee, as well as with the provisions of article 14, Greek Law 3340/2005, and the relevant
clarifications with regard to the legal obligations of equity analysts. VRS analysts are certified by 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 providing
a specific recommendation or view in this research report.
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