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SYNOPSIS of the EARNINGS ESTIMATES REPORT by VRS

This report provides estimates on key financial accounts of a selected universe of
European listed companies. Estimates refer to the accounts “sales/turnover”, “EBITDA”
(earnings before interest, taxes, depreciation and amortization), “earnings after taxes and
minorities” and “equity” for the period 2018 - 2019. In addition historical accounts are
presented for the period 2010 — 2017.

Estimates are drawn on the basis of the historical consolidated financial accounts of the
selected European listed companies. Historical accounts are based on International Financial
Reporting Standards (IFRS) and / or other official national / local standards. VRS Research
Team prepares the earnings estimates following company visits to the companies covered
and / or communication with their management. There are also cases of listed companies
providing guidance with regard to key financial performance metrics (such as revenue,
profitability, etc.). The estimates presented in this report reflect exclusively the judgment of
VRS equity analysts.

Companies covered are the following (in alphabetical order):
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August 16, 20 August 16, 20

INDICATIVE STOCK PRICE {in  CURRENT & of COMMON MARKET CAP
REUTERS REUTERS TICKER BLOOMBERG BLOOMBERG TICKER EUR) SHARES {in EUR million)
Bayer AG BAYGn.DE Bayer AG BAYN:GR 70,864.62
BMW (Bayerische Motoren Werke) AG BMWG.DE BMW (Bayerische Motoren Werke) AG BMW:GR . 657,600,000 53,785.10
Dalmler AG DAIGN.DE Dalmler AG DALGR 9, 58,988.77
Ferrarl NV RACEMI Ferrari NV RACE:SM : 188,960,000 19,906.94
FG Europe 5A ESKr.AT FG Europe SA FGE:GA 24.29
Fourfis SA FRLr.AT Fourlis SA FOYRI:GA ‘ 51,643,688 : 273.71
Hellenlc Patroloum SA HEPrAT Hellenic Petroleum SA ELPE:GA : 2,066.09
Henkel AG & CO HNKG_p.DE Henkel AG & CO HEN3:GR 437,950,000 16,336.17
Kei-Krl Mille Industry SA KRIr.AT Kri-Krl Milk Industry SA KREGA 137.88
Motor Oll Hellas Codnth Refinesies SA MORr.AT Motor Oll Hellas Corinth Refineries SA MOH:GA 2,193.50
Greak Organisation of Foothall Prognostics SA OPALAT Greek Organisation of Football Prognostics SA OPAP:GA 2,888.55
Phillps NV PHGLAS Phillps NV PHIANA 34,668.79
Cuest Holdings SA IQTL.AT CQuest Holdings SA QUEST:GA 137.01
Gr. Sarantls SA SRSL.AT Gr. Sarantls SA SAR:GA 48355
Slemens AG SIEGN.DE Slemens AG SIEGR : 850,000,000 93,279.00
Sobvay SA SOLB.BR Solvay SA SOLB:BE 12,038.56
Volkswagen Group VOWG_p.DE Vollswagen Group VOW-GR - 501,300,000 | 69,881.22
Volvo AB VOLVH.ST Volvo AB VOLVBSS 312,496.80
0 0.00
0 0.00
[ 0.00
0 0.00
[ 0.00
[ 0.00
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TURNOVER (in EUR million, unless stated otherwise)

2011 2012

2013

2014

2015

2016

2017

34,780.00
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3,515.00
97.15
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8,634.27

83.92
7,923.16

1,597.81

18,135.60

460.29
327.12
83,250.00

10,913.60

A
99,679.80

.
20,341.70

.

4

I
-
1
-

174,050.0

3,650.00

21,055.00
88.71

7,677.24

484.70

363.39

86,550.00
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EBITDA (in EUR million, unless stated otherwise)

2011 2012

2013

2014

2015

2016 2017 2018

8,250.00 !

14,851.30 1
20,050.00 |

1,115.00

11.08 !

43.15 |

725.13

.
3,785.20

13.75

________ 562.17

36155 !

2,174.50 1
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41.32 1
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________ 10,972.50
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-
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__1a8s



BAYER
BMW
DAIMLER
FERRARI
FG EUROPE
FOURLIS
HEL. PETROLEUM (ELPE)
HENKEL
KRI-KRI
MOTOR OIL
OPAP
PHILIPS
QUEST
SARANTIS
SIEMENS (*)
SOLVAY
VOLKSWAGEN
VOLVO (**)

0

o O 0o oo

NET PROFIT (after tax & minorities) (in EUR million, unless stated otherwise)

2011 2012

2013

2014

2015

2016 2017 2018

6,550.00 !

11862000 % " 5,550.00_
10,110.00

595.00 |

0.52 |

________ -

.
2,689.10 ,
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SHAREHOLDER'S EQUITY (excl. minoritites) (in EUR million, unless stated otherwise)

2011

2012 2013 2014 2015 2016 2017 2018

________ 59,926.00
70,251.80 |

1,205.10

1790 !

________ -

18333 !
4

2,480.62

.
17,451.90 .

54.83 |
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222.00 |

________ 46,137.00 |
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Notes:
Estimates are drawn on the basis of the historical consolidated financial accounts of listed companies.
Historical accounts are based on International Financial Reporting Standards (IFRS) and / or other official national / local standards.

Share price may be day's close or intraday.
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DISCLOSURE STATEMENT (1)

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent Financial Research &
Consulting Firm based in Athens, Greece, providing advanced equity research and valuation
reports as well as value-related advisory services to local and international institutions,
business entities and individual clients. VRS services include valuations of 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, 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 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
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future may typically include expressions such as “trend”, “prospect”, “opportunity”,
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“course”, “believe”, “possibly”, “expect”, “current”, “intention”, “estimate”, “forecast”,
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continuation”, “remain”, “maintain”, “target” and other similar expressions or future or
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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 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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