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Valuation & Research Specialists (VRS) VESTAS Wi nd SySte m S A/ S

Equity Research Team Listed on Nasdag Copenhagen - Denmark
info@valueinvestgr [Bloomberg Ticker: VWS:DC] [Reuters Ticker: VWS.CO]
Business Sector / Industry: Energy | Renewable Energy

Corporate & Investment Highlights
Share Price (13/11/2018)  DKK 477.60

»  Vestas Wind Systems A/S is a Denmark-based company active within the wind power industry. The Com-
pany operates through two segments, Project and Service. The Project segment is responsible for sale of

i) s.ha"es (i e wind power plants and wind turbines, among others. The Service segment contains provision of services
Market Cap (in DKKmn) ~ 98,242.32 related to the Company's offer, as well as sale of spare parts and other activities.
AL TETTO(, Lectie »  Vestas Wind System's product line comprises 2 Megawatt (MW) and 3MW energy capture platforms

Beta Co-efficient 1.239 equipped with ice, smoke and shadow detection systems. Its services range consists of data-driven con-
sultancy services, fleet optimization, blade maintenance and inspection, power generator repairs and

Statistical Data
gearbox exchange, among others. [Source: Reuters]

Max 52 week, DKK 527.50
Min 52 week, DKK 360.80
1-MRtn 19.25% Consolidated Annual Financial Results (2017 versus 2016, € millions)
6-M Rtn 15.31%
12-M Rtn -9.29% (in € mn) 2017 % 2016
Sales 9,953 -2.77% 10,237
Source: VRS Calculations, Reuters. Gross Profit 1,963 -7.67% 2,126
Period as day/month/year.
Note: EUR/DKK 7.4588 as of Nov. 13, 2018 EBITDA 1,651 -9.58% 1,826
EBT 1,192 -7.38% 1,287
EATAM 894 -7.36% 965
Stock Price Performance Source: Company. Note: Fiscal Year ends on December 315,

& Transaction Volume

(1 year, in DKK and in number of shares)
Semi-Annual Financial Results (9M 2018 versus 9M 2017, € millions)

[ Volume  —— Stock Price Close (in DKK)
(in € mn) 9M 2018 % 9M 2017
600.00 12,000,00
500.00 10,000,00 Sales 6,765 -1.01% 6,834
400.00 8,000,000 Gross Profit 1,132 -18.39% 1,387
300.00 6,000,000 Operating Income 621 -26.51% 845
20000 m L | ‘ 4,000,000 EBT 620 -22.31% 798
100,00 4! ‘ [ 2,000,000
T EATAM 465 -22.37% 599
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Note: Share price performance based on share 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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VESTAS Wind Systems A/S

Listed on Nasdaq Copenhagen - Denmark
[Bloomberg Ticker: VWS:DC] [Reuters Ticker: VWS.CO]
Business Sector / Industry: Energy | Renewable Energy

BASIC FINANCIAL INDICATORS

miirl]liin Sales f,:gflf EBT EATAM  PE(x) P(’f)v v '(ES'TDA gt%‘;u Rf/")E
2011 5,836 725 153 466 793 54 450 036 %
2012 7.216 79 713 963 137 81 207 108 -59%
2013 6,084 896 36 82 1606 86 2.7 0.40 5%
2014 6,910 1178 523 392 336 55 120 026 16%
2015 8423 1,505 925 685 192 45 87 017 24%
2016 10237 2126 1,287 965 136 41 55 016  30%
2017 9,053 1,963 1,192 894 147 42 6.1 016 20%
2018E 10,450 1625 975 745 177 36 77 014 21%
2019E 10,900 1775 1,045 790 167 31 71 012 1%

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 2014 2015 2016 2017 2018 E 2019 E
Important Note: Revenues 6,910 8,423 10,237 9,953 10,450 10,900
Cost (net of depreciation) 5,732 6,918 8,111 7,990 8,825 9,125
Information contained herein is based on data obtained from Gross Profit Margin % 17.05% 17.87% 20.77% 19.72% 15.55% 16.28%
recognized statistical services, issue reports or communications,
or other sources, believed to be reliable. However, such informa- Net Income / Profit 392 685 965 894 745 790
tion has not been verified by VRS, and VRS does not make any Net Profit Margin % 5.7% 8.1% 9.4% 9.0% 7.1% 7.2%
representation as to its accuracy and completeness. Opinions, Cash & Cash Equivalents 2,018 2765 3,550 3,653 3,500 3,550
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 | Stock Days | Days | 96 [ 100 8 | 123 | 123 | 123
faith and without legal responsibility. In addition, there may be Stock Inventory 1509 1899 1985 269 2978 3079
instances when fundamental, technical and quantitative opinions, - - - - . :
estimates, and statements may not be in concert. Neither the Debtors Days I Days I 32 I 34 37 | 42 | 42 | 42
information nor any opinion expressed shall constitute an offer to Debtors - Receivables 598 795 1,038 1,144 1,201 1,253
sell or a solicitation of an offer to buy any shares, warrants, .
convertible securities or options of “covered companies” by no Creditors Days I Days I 60 I % G | 122 | 122 | 122
means. Creditors - Suppliers 945 1,760 1,666 2,660 2,938 3,038
Valuation & Research Specialists (VRS) are the sole creators and
distributors of this report. Operating Cycle (Days) Days 128 135 126 165 165 165
Cash Cycle (Days) Days 68 42 51 44 44 44

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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Shareholders’ Structure

(Indicative Shareholders)

Capital - International shareholders 53.00%
Capital - Danish shareholders 36.00%
r(]):r?]i;al - Shareholders not registered by 11.00%
Total 100.00%

Source: Company.
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VESTAS Wind Systems A/S

Listed on Nasdaq Copenhagen - Denmark
[Bloomberg Ticker: VWS:DC] [Reuters Ticker: VWS.CO]
Business Sector / Industry: Energy | Renewable Energy

Stock versus DAX 30 Index
(Last 52 Weeks or since listing, Stock Price in DKK, 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.

Stock versus DAX 30 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.

© VRS Analysis Department
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VESTAS Wind Systems A/S

Listed on Nasdaq Copenhagen - Denmark
[Bloomberg Ticker: VWS:DC] [Reuters Ticker: VWS.CO]
Business Sector / Industry: Energy | Renewable Energy

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

17.7 17.3 17.2

P/E Multiple . -
Company Stock 2017 P/E 14.7 1 ] :
Company Stock 2018 P/E 17.7 1
Company Stock Trailing P/E 17.3 *
Sector PIE 2018 17.2 1
OMXCPI P/E 2018 16.8 o]
STOXX 600 P/E 2018 13.5 2

Company Stock 2017 P/E  Company Stock 2018 P/E Company Stack Trailing P/E Sector PJE 2018 OMXCPIPE2018 STOXX 600 P/E2018

Source: VRS calculations based on consolidated accounts, FACTSET.

EPS Estimates
In€ EPS
2017 4.346

2018E 3622
2019E 3.841

Source: VRS calculations & estimates.
Note: 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,
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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VESTAS Wind Systems A/S

Listed on Nasdaq Copenhagen - Denmark
[Bloomberg Ticker: VWS:DC] [Reuters Ticker: VWS.CO]
Business Sector / Industry: Energy | Renewable Energy

Stock Price Performance
(Last 5 Years or since listing, Stock Price in DKK)
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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 DAX 30 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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VESTAS Wind Systems A/S

Listed on Nasdaq Copenhagen - Denmark
[Bloomberg Ticker: VWS:DC] [Reuters Ticker: VWS.CO]
Business Sector / Industry: Energy | Renewable Energy

Equity, Debt, Cash & Net Debt
(in € millions)
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Source: Company, VRS estimates

"Debt/Equity" & "Net Debt/Equity” Ratios
(times)
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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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Revenue Change
FY 2017 vs FY 2016

Sales Change (%) 2017/2016

19%

5%

<
0%

5% it i Asia Pacific
-10%

-13%

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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VESTAS Wind Systems A/S

Listed on Nasdaq Copenhagen - Denmark
[Bloomberg Ticker: VWS:DC] [Reuters Ticker: VWS.CO]
Business Sector / Industry: Energy | Renewable Energy

Consolidated Sales Breakdown, FY 2017 (%)

Sales Breakdown, FY 2017

B Europe, Middle East and Africa

W Armericas
Asia Pacific
Consolidated Sales Breakdown (€ millions)
________________________________________________________________ 017 016

Europe, Middle East and Africa 4,859 4,641
Americas 4,175 4,823

Asia Pacific 919 773
TOTAL 9,953 10,237

Source: Company

© VRS Analysis Department
Page 7
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VESTAS Wind Systems A/S

Listed on Nasdaq Copenhagen - Denmark
[Bloomberg Ticker: VWS:DC] [Reuters Ticker: VWS.CO]
Business Sector / Industry: Energy | Renewable Energy

Consolidated Income Statement (In € millions)

mn EUR 2017 2016
Revenue 9,953 10,237
Production costs -7,990 -8,111
Gross profit 1,963 2,126
Research and development costs -235 227
Distribution costs -229 -190
Administration costs -269 -288
Operating profit (EBIT) 1,230 1,421
Income/(loss) from investments in joint ventures and associates -40 -101
Financial income 45 56
Financial costs 43 -89
Profit before tax 1,192 1,287
Income tax -298 -322
Profit for the year 894 965
Eamings per share (EPS)

Earnings per share (EUR) 423 44
Earnings per share (EUR), diluted 420 439

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.

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

& Financial Consultancy © VRS Analysis Department
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FLASH NOTE

D A November 13, 2018
0 ore JU
Listed on Nasdaq Copenhagen - Denmark
[Bloomberg Ticker: VWS:DC] [Reuters Ticker: VWS.CO]
Business Sector / Industry: Energy | Renewable Energy
Consolidated Balance Sheet (In € millions)
Assets
mn EUR 2017 2016
Intangible assets 901 828
Property, plant and equipment 1,247 1,329
Investments in joint ventures and associates 150 201
Other investments 30 26
Tax receivables 51 49
Deferred tax 218 208
Other receivables 72 55
Marketable securities 196 190
Total non-current assets 2,865 2,886
Inventories 2,696 1,985
Trade receivables 1,144 1,038
Construction contracts in progress 82 19
Tax receivables 53 25
Other receivables 3N 322
Marketable securities 7 1"
Cash and cash equivalents 3,653 3,550
Total current assets 8,006 6,950
Non-current assets held for sale - 95
Total assets 10,871 9,931
Liabilities
mEUR 2017 2016
Share capital 29 30
Important Note:
Other reserves 37 61
Information contained herein is based on data obtained from Retained earnings 3,046 3,000
recognized statistical services, issue reports or communications, Total equi 3112 3.190
or other sources, believed to be reliable. However, such informa- ot f’q""ty , ;
tion has not been verified by VRS, and VRS does not make any Provisions 483 457
representation as to its accuracy and completeness. Opinions, Defarred tax 61 34
estimates, and statements nonfactual in nature expressed in its . .
research represent VRS’s judgment as of the date of its reports, Financial debts 401 496
are subject to change without notice and are provided in good Tax payables 166 37
faith and without legal responsibility. In addition, there may be Other liabilities 19 a0
instances when fundamental, technical and quantitative opinions, R
estimates, and statements may not be in concert. Neither the Total non-current liabilities 1,226 1,114
information nor any opinion expressed shall constitute an offer to Prepayments from customers 2,923 3,002
sell or a solicitafipn of an _offer to“buy any shares,_ w”arrants, Construction contracts in progress 159 73
convertible securities or options of “covered companies” by no
means. Trade payables 2,660 1,666
Valuation & Research Specialists (VRS) are the sole creators and Provisions 148 131
distributors of this report. Tax payables 108 191
Other liabilities 535 564
Total current liabilities 6,533 5,627
Total liabilities 7,759 6,741
Total equity and liabilities 10,871 9,931
Source: Company

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

& Financial Consultancy

104 Aiolou St., 105 64 Athens, Greece, Tel. +30 210 32 19 557,
Fax: +30 210 33 16 358, Email: info@valueinvest.gr
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VESTAS Wind Systems A/S

Listed on Nasdaq Copenhagen - Denmark
[Bloomberg Ticker: VWS:DC] [Reuters Ticker: VWS.CO]
Business Sector / Industry: Energy | Renewable Energy

Consolidated Cash Flow Statement (In € millions)

mn EUR 2017 2016
Profit for the year 894 965
Adjustments for non-cash transactions 845 1,088
Financial interest received 17 %
Financial interest paid 33 -37
Income tax paid -262 -212
Cash flow from operating activities before change in net working capital 1,461 1,793
Change in net working capital 164 388
Cash flow from operating activities 1,625 2,181
Purchase of intangible assets 223 -202
Purchase of property, plant and equipment -268 -287
Disposal of property, plant and equipment 8 2
Disposal of non-current assets held for sale 99 -
Purchase of other financial assets 8 -
Acquisition of subsidiaries, net of cash - -83
Additions of shares in joint ventures -15 -66
Cash flow from investing activities before marketable securities 407 -617
Free cash flow before marketable securities 1,218 1,564
Purchase of marketable securities - -200
Free cash flow 1,218 1,364
Acquisition of treasury shares 697 M7
Disposal of treasury shares 1 1
Dividends paid 218 -201
Repayment of financial debts - 4
Cash flow from financing activities 974 -611
Net increase in cash and cash equivalents 244 753
Cash and cash equivalents as at 1 January 3,550 2,765
Exchange rate adjustments on cash and cash equivalents -141 32
Cash and cash equivalents as at 31 December 3,653 3,550

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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VALUATION & RESEARCH SPECIALISTS (VRS)

VRS - vrs.gr Value Invest - www.valueinvest.gr Investment Research & Analysis Journal — www.iraj.gr

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
VESTAS A/S VWS:DC VWS.CO DKK 477.60 November 13, 2018

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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VALUATION & RESEARCH SPECIALISTS (VRS)

VRS - vrs.gr Value Invest - www.valueinvest.gr Investment Research & Analysis Journal — www.iraj.gr

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.

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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