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Corporate & Investment Highlights

Share Price (04/08/2017)

Euronext, Amsterdam, € 4949 »  Unilever PLC is a fast-moving consumer goods (FMCG) company. The Company's segments include
Personal Care, which primarily includes sales of skin care and hair care products, deodorants and oral
# of Shares (mn) 2834.40 care products; Foods, which primarily includes sales of soups, bouillons, sauces, snacks, mayonnaise,

salad dressings, margarines and spreads; Home Care, which primarily includes sales of home care prod-
ucts, such as powders, liquids and capsules, soap bars and a range of cleaning products, and Refresh-

bhpbRElnOfE A ment, which primarily includes sales of ice cream and tea-based beverages.
Beta Co-efficient 0.91

Market Cap (in € mn) 140,274.46

»  The Company's geographical segments include Asia, Africa, Middle East, The Americas and Europe.
Statistical Data

Max 52 week, € 51.09
Min 52 week, € 35.82
1-MRtn 242% Interim Financial Results (6M 2017 versus 6M 2016, € millions)
6-M Rtn 28.80%
12-M Rtn 21.72% (in € mn) 6M 2017 % 6M 2016
Sales 27,725 5.49% 26,283
Source: VRS Calculations, Reuters. Gross Profit n/a - n/a
Period as day/month/year.
Operating Profit 4,847 27.92% 3,789
EBT 4,632 27.32% 3,638
EATAM 3,110 23.81% 2,512
Stock Price Performance
& Transaction Volume
(1 year, in € and in number of shares) Annual Financial Results (2016 versus 2015, € millions)
60.00 35,000,000 (in € mn) 2016 % 2015
[ Volume ——Close (in €)
r 30,000,000 Sales 52,713 -1.05% 53,272
5000 PN 2 000000 Gross Profit 27,194 0.01% 27,192
EBITDA 9,265 4.28% 8,885
r 20,000,000
40.00 o EBT 7,469 3.45% 7,220
r 15,000,000
EATAM 5,547 5.48% 5,259
3000 L - 10,000,000
+ 5,000,000
Source: Company. Note: Fiscal Year ends on December 31¢t,
20.00 0

9/8/2016 25/10/2016 11/1/2017 29/3/2017 19/6/2017

Important Note:

Note: Share price performance based on share price closes
on Stock Exchange. Information contained herein is based on data obtained from recognized statistical services, issue reports or

Period as day/month/year. 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]liin Sales f,:gflf EBT EATAM  PE(x) P(’f)v v '(ES'TDA E[’cf(ﬁﬁ Rf/")E
2011 46467 22,646 6,245 4252 330 9.8 202 096  30%
2012 51324 25185 6,533 483% 290 0.1 183 066  31%
2013 49797 25022 7114 5263 267 9.8 172 080 3%
2014 4843 24255 7,646 5515 254 103 166 093  40%
2015 53272 2792 7.220 5250 267 9.1 172 095  34%
2016 52713 2719 7.469 5547 253 8.6 166 101 34%
2017E 54850 28845 8,183 623 225 8.1 155 099  36%
2018E 56850 30465 8766 6859 205 76 145 097 3%

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 2017E  2018E
49797 48436 53272 52713 54,850 56850

24775 24181 26080 25519 26005 26,385

% 5025%  50.08%  51.04%  5159%  5250%  53.59%
523 5515 5250 5547  623% 6859

% 106%  114%  9.9% 105%  114%  121%
2285 2,151 2302 3382 4150 4950

| bays | s | 63 0 | 61 | 61 | 6
3937 4168 4335 4218 4350 4423

| bays | 35 | 38 3 | 5 | 35 | 35
4,831 5020 4804 5102 5309 5502

| Days | 113 [ 190 193 [ 198 | 198 | 198
1735 12606 13788 13871 14,135 14,342

Days 93 101 94 o o7 o7
Days 79 ) ) 102 -102 -102

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

EPS Estimates
In€ EPS
2016 1.957

2017E 2.200
2018E 2420

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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Equity, Debt, Cash & Net Debt

(in € millions)
20,000
18,000
16,000
14,000 -
12,000 = Equity
10,000 - M Debt
8,000 - ™ Cash
6,000 1 B Net Debt
4,000 -
2,000 A
o0 -
2011 2012 2013 2014 2015 2016 2017E 2018E
Source: Company, VRS estimates
"Debt/Equity” & "Net Debt/Equity” Ratios
(times)
1.20

1.00

0:80 \ /_/
0.60 \\\;/7 \

0.40

0.20 Debt/-Equity
— Net Debt / Equity

0.00 T T

2011 2012 2013 2014 2015 2016 2017E 2018E

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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Business Sector / Industry: Consumer Staples / Household & Personal Products

Consolidated Sales & Operating Profit Breakdown for Period 2012 - 2016

(in € millions)

{in EUR midkon) 2012 2013 2014 2015 2016
Revenues
Personal Care 18,097 1205 17,739 20,074 20172
% of total 35.3% 36.3% 36.6% 7% BI%
Foods 14044 13426 12,361 12919 12,524
% of total B1% 27 0% 25.5% 243% 23.8%
Home Care 9,726 9,369 9164 10,159 10,009
% of total 19.0% 188% 18.9% 19.1% 19.0%
Refreshment 9,057 2546 9172 10120 10,008
% of total 17.6% 180% 18.9% 19.0% 19.0%
Tumover 51,324 49,797 43,436 33272 52,7113

100.0% 1000% 100.0% 100.0% 100.0%
Operating Profit (before exceptionals)
Personal Care 2925 3078 325 3,637 3704
% of fofal 419% 409% 40.8% 484% 47 5%
Mamgin 16.2% 17.0% 18.4% 181% 18.4%
Foods 2,601 3,064 2607 2,298 2180
% of tolal I7.3% 408% 45.7% 306% 77.9%
Mamgmn 13.0% 228% 0% 178% 17 4%
Home Care 208 851 576 T40 949
% of total 13.0% 11.3% 2% 98% 12.7%
Margin 92.3% 9.1% 6.3% 7.3% 9.5%
Refreshment 543 524 538 340 968
% of total 7.8% 0% 67% 1.2% 12.4%
Margn 6.0% 59% 59% 8.3% 97%
Opemting Profit 6977 7507 9% 7515 7301
Margn 13.6% 151% 16.5% 141% 148%
Non-core iems 13 S50 -960 350 245
Reported Operatng Profit T.050 7016 1020 7,865 8,046
Operating Margin 137% 14.1% 145% 14.8% 153%

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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Listed on Euronext, LSE and NYSE  [Bloomberg Ticker: UNA:NA] [Reuters Ticker: UNc.AS]
Business Sector / Industry: Consumer Staples / Household & Personal Products

Consolidated Income Statement, 2016, 2015 & 2014 (in € millions)

€ milion € milion € milion

2016 2015 2014

Turnover 52,713 53,272 48 436
Operating profit 7,801 7,515 7,980
After (charging)/crediting non core items (245) {350) 960
Net finance costs (563) {493) {477)

Finance income 115 144 117

Finance costs (584) {516) {500)

Pensions and similar obligations (94) {121} {94)
Share of net profit/(loss) of joint ventures and associates 127 107 98
Other income/(loss) from non-current investments and associates 104 N 15
Profit before taxation 7,469 7220 7,646
Taxation (1,922) {1,961} {2,131)
Net profit 5,547 5,259 5,515
Attributable to:
Non-controlling interests 363 350 M4
Shareholders’ equity 5,184 4909 511
Combined earnings per share
Basic earnings per share (£) 1.83 1.73 1.82
Diluted earnings per share (€) 1.82 1.72 1.79

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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FLASH NOTE

» August 4, 2017
0 ore 010
Listed on Euronext, LSE and NYSE  [Bloomberg Ticker: UNA:NA] [Reuters Ticker: UNc.AS]
Business Sector / Industry: Consumer Staples / Household & Personal Products
Consolidated Balance Sheet, 2016 & 2015 (in € millions)
€ million € million
2016 2015
Assets
Non-cument assets
Goodwil 17,624 16,213
Intangble assels 9,809 8,846
Property, plani and equipment 11,673 11,058
Pension asset for funded schemes in surplus 694 934
Defermed tax assels 1,354 1,185
Financia assels 673 605
Other non-cument assels 718 i
42,545 39612
Cumrent assets
Inveniones 4,278 4335
Trade and other curent receivables 5,102 4 804
Current lax assels M7 230
Cash and cash equivalenis 3,382 2302
Other financial assets 599 836
Non-current assets held for sale 206 179
13,884 12 686
Total assets 56,429 52,298
Liabilities
Cumrent Kabilities
Financia habdiies 5,450 4,789
Trade payables and other curent hiabiities 13,871 13,788
Curreni fax habilies 844 1127
Provisions 390 309
Liabililies associaled with asseis held for sale 1 6
20,556 20,019
Non-cument kabilities
Financia habdiies 11,145 9854
Non-curment tax kabilities 120 ¥
Pensions and posireiremeni healthcare iabilities:
Important Note: Funded schemes in deficit 2163 1569
Information contained herein is based on data obtained from U@mmw 1,704 1685
recognized statistical services, issue reports or communications, Provisions o L33 831
or other sources, believed to be reliable. However, such informa- Defermed tax liabilifies 2,061 1744
tion has not been verified by VRS, and VRS does not make any Other non-curent habiifies 667 393
representation as to its accuracy and completeness. Opinions, 18,893 16,197
estimates, and statements nonfactual in nature expressed in its Total liabilities 39,449 36,216
research represent VRS'’s judgment as of the date of its reports,
are subject to change without notice and are provided in good Equi
faith and without legal responsibility. In addition, there may be quity .
instances when fundamental, technical and quantitative opinions, Shareholders” equity
estimates, and statements may not be in concert. Neither the Called up share capital 484 i
information nor any opinion expressed shall constitute an offer to Share premium account 134 152
sell or a solicitation of an offer to buy any shares, warrants, Other reserves (7.443) (7.816)
convertible securities or options of “covered companies” by no Retained profi 23,179 22619
means.
Valuation & Research Specialists (VRS) are the sole creators and o 16,354 15,439
distributors of this report. Nor+-controlling inferests 626 643
Total equity 16,980 16,082
Total liabilities and equity 56,429 52 298
Source: Company
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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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Listed on Euronext, LSE and NYSE  [Bloomberg Ticker: UNA:NA] [Reuters Ticker: UNc.AS]
Business Sector / Industry: Consumer Staples / Household & Personal Products

Consolidated Cash Flow Statement, 2016, 2015 & 2014 (in € millions)

€ million €milion €milion

2016 2015 2014
Net profit 5,547 529 5515
Taxation 1,922 1,%1 213
Share of net profit of joint ventures/associates and other income/{loss) from
non-current mvesimenis and associales 231) (198) (143)
Net finance codts 563 493 477
Operding profi 7,801 7515 7.980
Deprediaion, amortisalion and impanmert 1,464 1370 1432
Changes in working capitd: 5 70 8
Invenfories 190 {129 7
Trade and other receivables 142 2 82
Trade payables and olher iabiiies (281) M7 on
Pensions and smilar obligalions less paymenls (327) {389 (364)
Provisions less paymeris 65 (94) 32
Hlimination of (proftslosses on disposdls 127 % {1.460)
Non-cash change for share based compensation 198 150 1488
Other adusiments (81) 49 38
Cash flow from operating activifies 9,298 9351 7804
Income tax paid 2251 Ry @23
Net cash flow from operating activilies 7,047 7330 5543
Inlerest recenved 105 119 123
Purchase of inlangibie assels (232) 30 (39
Purchase of property, plant and equipment (1.804) (18650 (1.893)
Disposa of propesty, plant and equipment 158 15 X7
Acquistion of group companies, ot venlures and associales (1,731) (1.897) (313)
Disposd of group companies, jaint vertures and associales 30 19 1M1
Acquisiion of ather non-current investments (208) ) 82
Disposd of other non-curment investments 173 15 bY
Dividends from jcint veniures, associales and other non-cument investments 186 1% 162
(Purchase)isale of fnancid assets 135 {1n 4
Net cash flow {used infrom investing activities (3188) (3539 1)
Dividends pa on ordinary share captd (3,609) (3331 (3,189)
Interest and preference dvidends paid (472) (579) (521)
Purchase of Estde shares - - (880)
Net change in short term barowings 258 245 338
Addiional financid zbilities 6,761 7566 5174
Repayment of financial Eabliies (5.213)  GA0 (55
Capial lement of finance lease rentd paymenls (35) (14) (16)
Other movemenis on treasury stock (257) {276) (467)
Other fnancing advities (506) [RIE) @49
Net cash flow {used inJfrom financing activities (3073) @03  (5190)
Net increasef{decrease) in cash and cash equivalents 786 ™ 12
Cash and cash equivalents at the beginning of the year 2128 1910 2044
Hifed of foreign exchange rale changes 284 54 {146)
Cash and cash equivalents at the end of the year 3198 2128 1910

Source: Company

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

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

3. VRS has changed the contents of the initially sent report, with respect to: 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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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”,
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“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.
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