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»  Fiat Chrysler Automobiles N.V., incorporated on April 1, 2014, is an automotive company. The Company is

engaged in designing, engineering, manufacturing, distributing and selling vehicles, components and pro-

CRHEIES () A duction systems. The Company operates in seven segments: NAFTA; LATAM; APAC; EMEA; Ferrari; Ma-
Market Cap (in € mn) 19,627.99 Serati’ and Componentsl

AL TETTO(, S »  The Company has operations in approximately 40 countries and sells its vehicles, directly or through dis-
Beta Co-efficient 0.767 tributors and dealers, in over 150 countries. It designs, engineers, manufactures, distributes and sells ve-
Statistical Data hicles under the Abarth, Alfa Romeo, Chrysler, Dodge, Fiat, Fiat Professional, Jeep, Lancia and Ram
brands and the street and racing technology (SRT) vehicle designation. [Source: Reuters]

Max 52 week, € 19.84
Min 52 week, € 12.62
1-MRtn -14.30% Consolidated Annual Financial Results (2017 versus 2016, € millions)
6-M Rtn -22.38%
12-M Rtn -18.02% (in € mn) 2017 % 2016
Sales 110,934 -0.08% 111,018
Source: VRS Calculations, Reuters. Gross Profit 16,959 7.86% 15,723
Period as day/month/year.
EBITDA 13,520 22.04% 11,078
EBT 6,161 98.36% 3,106
EATAM 3,491 93.62% 1,803
Stock Price Performance Source: Company. Note: Fiscal Year ends on December 315,

& Transaction Volume
(1 year, in € and in number of shares)
9M Financial Results (9M 2018 versus 9M 2017, € millions)
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Important Note:
Note: Share price performance based on share price closes

on Stock Exchange.

c 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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BASIC FINANCIAL INDICATORS
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miirl]liin Sales f,:gflf EBT EATAM  PE(x) P(’f)v v '(ES'TDA E[’cf(ﬁﬁ Rf/")E
2011 59,559 8,855 2,185 1334 147 22 50 307 15%
2012 83957 12483 2,036 U8 564 22 38 308 4%
2013 86816 12246 1,008 04 217 24 41 366 1%
2014 93640 12,048 783 568 3456 15 41 251 4%
2015 110595 12,975 259 3 588 12 33 173 2%
2016 111018 15723 3,106 1803 10.9 10 24 125 9%
2017 11093% 16,959 6,161 3491 56 0.9 18 086 7%
2018E 114855 16,230 4,155 3125 63 08 21 062 13%
2019E 116750 16,635 4,250 325 60 08 20 046 13%

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

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)

2014 2015 2016 2017 2018E 2019

93640 110595 111018 110934 11485 116750

81502 97620 95205 93975 98625 100,115

% 1287%  1173%  1416%  1529%  1413%  14.25%
568 334 1,803 3491 3125 3250

% 0.6% 0.3% 1.6% 3% 2.7% 28%
22840 20862 17318 12638 10850 9,150

| bays | 41 | @ 46 50 50 | 50
10449 11351 12121 12022 13561 13766

| bas | 10 [ o 2 26 % | 2
25564 2,668 72713 7887 8166 8300

| Days | 8 [ 80 87 85 8 | 8
19854 21465 22655 21939 23025 23372

Days 57 51 70 76 76 76
Days 32 29 16 9 9 9

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

s MIB Index Stock Price Close (in €)

25.00 30,000.00
Shareholders’ Structure
(Indicative Shareholders) 20.00 25,000.00
20,000.00
Exor NV 29.18% 15.00
o 15,000.00
Baillie Gifford & Co 3.39% 10.00
10,000.00
Other Shareholders 67.43% 500
. 5,000.00
0.00 0.00
Source: Historical Data, Yahoo! Finance. Note: Share price performance based on price closes on Stock Exchange.
Period as day/month/year.
Total 100.00%

Stock versus Index
(Last 52 Weeks or since listing, Base = 100)

Source: Company.

——STOCK ~——— MIB Index
140.00
120.00 -+
o m
80.00 T T T T T T T T T T T T
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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)

18 16.9
P/E Multiple :
Company Stock 2017 P/IE 5.6 "
Company Stock 2018 P/E 6.3 0
Company Stock Trailing P/E 6.3 .
Sector P/E 2018 6.7 . 63 *3 -
S&P 500 P/E 2018 16.9 .
STOXX 600 P/E 2018 13.7 ,

Company Stock 2017 P/E Company Stock 2018 P/E Company Stock Trailing P/E Sector P/E 2018 S&P 500 P/E2018 STOXX 600 P/E 2018

Source: VRS calculations based on consolidated accounts, FACTSET.

EPS Estimates
€ EPS
2017 2.256

2018 E 2019
2019 E 2100

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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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.

Stock versus Index
(Last 5 Years or since listing, Base = 100)

———MIB INDEX = STOCK
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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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Equity, Debt, Cash & Net Debt

(in € millions)
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10,000 B Net Debt

5,000

0

2011 2012 2013 2014 2015 2016 2017 2018 2019
E E

Source: Company, VRS estimates

"Debt/Equity" & "Net Debt/Equity” Ratios
(times)

4.00

350 A\

3.00 ~ \

250 \

2.00
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0.50 \ \
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——Debt/Equity = —Net Debt / Equity

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 and EBIT Change
FY 2017 vs FY 2016

Revenues Change (%) 2017/2016

20% 7%

15%

10%

5%

0%

EMEA Unallocated

items &

Maserati ~ Components

5% -

-10%

-11%

-15%

Adjusted EBIT Change (%) 2017/2016
80%

64% 65%

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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Consolidated Sales & EBIT Breakdown, FY 2017 (%)

Revenues Breakdown, FY 2017
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Adjusted EBIT Breakdown, FY 2017
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Source: Company
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Consolidated Income Statement (In € millions)

in million € 2017 2016
Net Revenues 110,934 111,018
Cost of revenues 93,975 95,295
Selling, general and other costs 7,385 7,568
Research and development costs 3,230 3,274
Result from investments: 410 316
Share of the profit of equity methed investees 409 313
Other income from investments 1 3
Reversal of a Brazilian indirect tax liability 895 .
Gains on disposal of investments 76 13
Resfructing costs 95 88
Net financial expenses 1,469 2016
Profit before taxes 6,161 3,106
Tax expense 2,651 1,292
Net profit from continuing operations 3,510 1,814
Profit from discontinued operations, net of tax - -
Net profit 3,510 1,814
Net profit attributable to:
Owners of the parent 3,491 1,803
Non-controlling interests 19 11
3,510 1,814
Net profit from continuing operations attributable to:
Owners of the parent 3,491 1,803
Non-controlling interests 19.00 11.00
3,510 1,814
Earnings per share:
Basic eamings per share 227 1.19
Diluted eaming per share 224 1.18
Important Note:
Information contained herein is based on data obtained from Source: Company
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
104 Aiolou St., 105 64 Athens, Greece, Tel. +30 210 32 19 557, Page 8
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Consolidated Balance Sheet (In € millions)

At December 31
2017 2016
Assets
Goodwill and intangible assets with indefinite useful ves € 13390 € 15,222
Other intangible assets 11,542 11,422
Property, plant and equipment 29,014 30,431
Investments accounted for using the equity method 2,008 1,705
Other financial assets 482 649
Deferred tax assets 2,004 3,600
Other receivables 666 581
Tax receivables 83 a3
Accrued income and prepaid expenses 328 arz
Cther non-current assets 508 350
Total Non-current assets 60,025 64,621
Inventories 12,922 12121
Assets sold with a buy-back commitment 1,748 1,533
Trade and other receivables 7887 7,273
Tax receivables 215 208
Accrued income and prepaid expenses an 380
Other financial assets 487 782
Cash and cash equivalents 12,638 17,318
Assets held for sale - 120
Total Current assets 36,274 30,722
Total Assets € 06,200 € 104,343
Equity and liabilities
Equity
Equity attributable to owners of the parent € 20819 € 10,168
Mon-controling interests 168 185
Total Equity 20,987 19,353
Liabilities
Long-term debt 10,726 16,111
Employee benefits liabilities 8,584 0,052
Provisions 5,770 6,520
Other financial liabilities 1 16
Deferred tax liabilities 388 194
Tax payables 74 25
Cther ligbilities 2,500 3,603
Total Non-current liabilities 28,043 35,521
Trade payables 21,939 22 B55
Short-term debt and current portion of long-term debt 7,245 7,087
Other financial liabilities 138 681
Employes benefit liabilities 694 a1
Provisions 9,009 0817
Tax payables 309 162
Cther ligbilities 7,935 7,800
Liabilities held for sale - a7
Total Current liabilities 47,269 49,469
Total Equity and liabilities € 06,200 € 104,343

Source: Company

© VRS Analysis Department
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Information contained herein is based on data obtained from
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or other sources, believed to be reliable. However, such informa-
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Consolidated Cash Flow Statement (In € millions)

in million € 2017 2016
Cash flows from operating activities:

Net profit from continuing operations 3,510 1,814
Amortization and depreciation 5,890 5,956
Net losses on disposal of tangible and intangible assets 16 13
Net gains on disposal of investments -76 -13
Other non-cash items -199 111
Dividends received 102 123
Change in provisions 565 1,619
Change in deferred taxes 1,067 389
Change due to assets sold with buy-back commitments and GDP vehicles -1 -95
Change in inventones -1,666 -4n
Change in trade receivables -206 177
Change in trade payables 1,086 176
Change in other payables and receivables 327 295
Cash flows from operating activities-discontinued operations - -
Total 10,385 10,594
Cash flows used in investing activities:

Investments in property, plant and equipment and intangible assets 8,666 8,815
Investments in joint ventures, associates and unconsolidated subsidiaries -18 -16
Proceeds from the sale of tangible and intangible assets 61 36
Proceeds from disposal of other investments 4 85
Net change in receivables from financing activities -838 -483
Change in secunties 175 299
Other changes -14 -15
Cash flows used in investing activities - dicontinued operations - -
Total 9,296 9,039
Cash flows (used in)ffrom financing activities:

Issuance of notes - 1,250
Repayment of notes 2,236 2,373
Proceeds of other longtemm debt 833 1,342
Repayment of other long-term debt -3,439 45618
Net change in shot-term debt and other financial assets/liabilities 3N -591
Net proceeds frominitial public offering of 10 percent of Femrari N.V. - -
Distributions paid -1 -18
Other changes -2 -119
Cash flows from financing activities - discontinued operations - -
Total 4473 5,127
Translation exchange defferences -1,296 228
Total change in Cash and cash equivalents 4,680 -3344
Cash and cash equivalents at beginning of the penod 17,318 20,662
Cash and cash equivalents at the end of the period - included within assets held for distnbution - -
Cash and cash equivalents at end of the period 12,638 17,318

Source: Company
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DISCLOSURE STATEMENT (1)

VRS (VALUATION & RESEARCH SPECIALISTS) is an independent Financial Research & Consulting Firm, with presence and
offices in Athens and Luxembourg, 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 intangi-
ble assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity research to its institu-
tional 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 recommenda-
tions. 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 “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
FCA GROUP FCA:IM FCHA.MI €12.68 December 28, 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 VRS (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”,
“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.

VRS (VALUATION & RESEARCH SPECIALISTS) 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 international institutions as well as 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 (have) not and will not receive any compensation for
providing a specific recommendation or view in this research report.
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Dr. Nicholas Georgiadis, ngeorgiadis@valueinvest.gr Analysis Journal

Dr. Georgios A. Sawakis, gsawakis@valueinvest.gr Dr. Efstratios Livanis

Zoe Vassiliou, zvassiliou@valueinvest.gr Assistant Editor

Maria Papadopoulou, mpapadopoulou@valueinvest.gr
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DISCLOSURE STATEMENT (3)
REGULATION (EU) No 596/2014 OF THE EUROPEAN PARLIAMENT AND OF THE COUNCIL

VRS (VALUATION & RESEARCH SPECIALISTS) prepares its equity research reports in a best effort to comply with the provi-
sions of Regulation (EU) No 596/2014 (market abuse regulation) of the European Parliament and of the Council. This Regulation
establishes a common regulatory framework on insider dealing, the unlawful disclosure of inside information and market manipu-
lation (market abuse) as well as measures to prevent market abuse to ensure the integrity of financial markets in the Union and to
enhance investor protection and confidence in those markets. In addition:

(a) The market abuse regulation (MAR) seeks to ensure that European Union (EU) regulation keeps pace with market develop-
ments to combat market abuse on financial markets as well as across commodity and related derivative markets (i.e. markets
trading primary products such as gold, wheat, etc., and financial instruments based there upon).

(2) It explicitly bans the manipulation of benchmarks (such as the London Interbank Offered Rate — known as the LIBOR).

(3) It reinforces the investigative and sanctioning powers of the regulators appointed by EU countries to ensure the proper func-
tioning of their financial markets.

(4) It ensures a single EU rulebook while reducing administrative burdens on smaller and medium-sized issuers where possible.

In this regulatory framework, VRS has also been aware of the following: (1) Persons who produce or disseminate investment rec-
ommendations or other information recommending or suggesting an investment strategy shall take reasonable care to ensure that
such information is objectively presented, and to disclose their interests or indicate conflicts of interest concerning the financial
instruments to which that information relates. (2) Public institutions disseminating statistics or forecasts liable to have a significant
effect on financial markets shall disseminate them in an objective and transparent way. (3) Regulatory technical standards have
been developed in order to determine the technical arrangements for the categories of person in relation to objective presentation
of investment recommendations or other information recommending or suggesting an investment strategy and for disclosure of
particular interests or indications of conflicts of interest.

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