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Corporate & Investment Highlights

Last company visit made by VRS Research Team to Quest Holdings took place on November 13, 2019.
VRS met with CEO Apostolos Georgantzis, CFO Markos Bitsakos and Head of Investor Relations Alexan-
dros Roustas.

Share Price (17/01/2020) €8.26 > In our estimates (consolidated figures) for the full year 2019, we have broadly used the management's
guidance pointing to revenue of €548 million, EBITDA of €50 million and EBT of €28 million. Concerning
FY 2020, we have projected that revenues will further rise to €603 million, with EBITDA at €56 million and

fof Shar.es (mn) 374 EBT at €24 million. Quest management believes that EBITDA margin of 9% is sustainable going forward, a

Market Cap (in € mn) 295.22 scenario that we tend to view as quite probable to materialize. We also note that the management has de-
A.D. Volume (p) 17,910 livered good results in the past couple of years in line with guidance offered at the start of each year.

el ek a2y >  Some historical trends further support our view that the management has been cautious but at the same

time very efficient in delivering a healthy financial performance and also satisfactory returns to investors.

Statistical Data X \ h . .. . L
During 2008 — 2018, despite the ongoing economic crisis and instability of the Greek economy, Quest

Ma_x sy 2 826 Holdings gave back €85.17 million to its shareholders in the form of dividends and capital returns. The
Min 52 week, € 431 management seems committed to continue the same policy in the future.

R el »  Another positive trend concerns the Group’s capital structure. Quest had negative net debt levels in 2016

6-M Rtn 27.19% and 2018 whereas during the period 2012 — 2018 the debt/equity ratio ranged below 0.5x. Overall, the

12-M Rtn 88.63% Group has kept leverage at manageable levels focusing at good cash generation and solidifying its equity

position in relation to debt. The management revealed that due to investments made in the energy division
in the previous year, debt level would settle much higher by end of December 2019; For FY2019, we have
Source: VRS Calculations, Reuters. estimated total debt of €61.8 million vs €37.4 million in 2018 and a cash position of €66.3 million.

Pl el > Despite the high diversification of businesses (ICT Products, IT Services, Courier/Post, Financial Transac-
tions and Renewable Energy) which Quest Group is engaged with, there is good sales and profit genera-
tion in all areas; courier services are the most profitable business (EBT of €10.22 mn in 9M 2019, margin
of 12.9%), followed by electronic payments, IT products and renewable energy.

»  On the capex side, Quest Group invested over €80 million in 2013 — 2018 to facilitate growth by 56% in
sales and by 68% in EBITDA. Standard annual capex ranges around €5 million with the same level ex-

Stock Price Performance pected going forward. In FY2019, Quest realized a capex of €27-30 million in its energy segment.
1 & Trgns:;gtlon \:)olurfm; »  The Group targets to further expand its international activity which as of end-2018 stood at 16% of total
(1 year, in € and in number of shares) revenues. International activity is carried out by subsidiary Uni Systems in the IT services sector.
) ! > Net profit based ROE settled at 13% in FY 2018 and is estimated at 14% for 2019 and 2020, with the
Volume ~ ——Stock Price Close (in €) management aiming at an EBT based ROE of 20% in the longer run versus 17%-18% in 2018 and 2019.
9.00 180,000.00 »  Quest stock has appreciated notably over the past 52 weeks, however valuation multiples are below mar-
8.00 ~ LY 16opoo00 ket average levels. Given the prospects of the company, its strong financial structure along with the effec-
7.00 Por? N 140,000.00 tive management and track record, we tend to believe that another round of price appreciation could be ly-
6.00 T~ 120,000.00 ing ahead
500 | oot 100,000.00 )
4.00 80,000.00 »  The stock’s free float is 24% comprising selected institutional investors and retail investors, with the re-
3.00 60,000.00 maining 76% of the share capital held by the Company’s founders.
2.00 40,000.00
1.00 Hn 20,000.00
0.00 L e e B B B s s s el 0 X0 Important Note:
2222222233233 %
S 88 888888828 ¢8 8 Information contained herein is based on data obtained from recognized statistical services, issue reports or
E S S § g ﬁ E § g S 3 5 S communications, or other sources, believed to be reliable. However, such information has not been verified by
NN 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.

Note: Share price performance based on share price closes
on Stock Exchange.
Period as day/month/year.
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Corporate & Investment Highlights

»  Quest Holdings SA (or Quest Group) was established in 1981 via former parent company Info-Quest SA
and activates in the following areas: Wholesale of IT products (via subsidiaries iSquare and Info Quest
Technologies), Retail sales of IT products (QuestOnLine, iStorm), IT Services (Uni Systems), Courier &
Postal (ACS), Electronic Payments (Cardlink) and Energy (via Quest Energy).

»  The Group is based in Greece, employs over 1,850 people and has an international activity spanning 30
countries. In the Greek market, Quest Group via its subsidiaries is the largest distributor of hardware and
software products (>40% of the local distribution market), a leading IT systems integrator (also with opera-
tions and projects in over 30 countries), the largest courier operator and a leading POS network operator.

Consolidated Annual Financial Results (2018 versus 2017, € millions)

(in € mn) 2018 % 2017
Sales 497.7 14.03% 436.4
Gross Profit 68.4 -11.09% 76.9
EBITDA 339 -13.63% 39.3
EBT 241 59.59% 15.1
EATAM 18.8 194.83% 6.4

Source: Company. Note: Fiscal Year ends on December 31¢t,

9 M Financial Results (9M 2019 versus 9M 2018, € millions)

(in € mn) 9M 2019 % 9M 2018
Sales 400.1 15.67% 345.9
Gross Profit 68.9 15.07% 59.9
EBITDA 39.3 29.69% 30.3
EBT 234 30.36% 179
EATAM 15.8 39.56% 113

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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BASIC FINANCIAL INDICATORS

(n€mn)  Sales Sross EBT EATAM  PE(x) P(’f)v v '(ES'TDA gt%‘;u ROE
2012 283 49 1 6 500 17 302 018 3%
2013 295 51 2 2 374 19 26 029 1%
2014 315 54 4 3 9756 19 1.1 020 2%
2015 353 56 2 4 2000 19 149 048 1%
2016 388 64 17 2 1231 19 87 030 2%
2017 436 77 15 6 46.4 23 76 041 5%
2018 498 68 2 19 157 21 79 027 13%

2019E 548 78 28 2 134 19 58 039 14%

2020 E 603 83 31 2 123 17 50 034 14%

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 € mn) 2015 2016 2017 2018 2019E 2020 E
Revenues 353 388 436 498 548 603
Cost of Sales 297 324 360 429 471 520
Important Note: Gross Profit Margin % 15.83% 16.59% 17.63% 13.75% 14.14% 13.74%
Net Income / Profit -1 2 6 19 22 24
Informa'tio: (t:otr_ﬂ?_ineld herein is based or:\ data obtained t_from Net Profit Margin % -0.4% 0.6% 1.5% 3.8% 4.0% 4.0%
recognized statistical services, issue reports or communications, .
or other sources, believed to be reliable. However, such informa- Cash & Gash Equivalents 58 N 48 e N &
tion has not been verified by VRS, and VRS does not make any
representation as to its accuracy and completeness. Opinions, Stock Days I Days I 22 I 19 27 | 22 | 23 | 23
estimates, and statements nonfactual in nature expressed in its Stock | 18 17 27 % 2 2
research represent VRS'’s judgment as of the date of its reports, tock Inventary
are subject to change without notice and are provided in good Debtors Days I Days I 105 I 101 92 | 65 | 65 | 65
faith and without legal responsibility. In addition, there may be Debtors - Receivables 101 107 10 89 98 108
instances when fundamental, technical and quantitative opinions, i
estimates, and statements may not be in concert. Neither the Creditors Days I Days I 101 I 114 99 | 93 | 93 | 93
information nor any opinion expressed shall constitute an offer to Creditors - Suppliers 82 101 98 109 19 132
sell or a solicitation of an offer to buy any shares, warrants,
convertible securities or options of “covered companies” by no .
means. Operating Cycle (Days) Days 127 120 119 88 88 88
Valuation & Research Specialists (VRS) are the sole creators and Cash Cycle (Days) Days 26 6 20 5 -5 -5

distributors of this report.

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

Shareholders’ Structure

(Indicative Shareholders) W ASEC.I. Stock Price Close (in €)
Theodoros Dimitriou Fesas 50.40% 9.00 1,000.00
8.00 900.00
Eftixia Sofokli Koutsoureli 25.30% 7.00 800.00
700.00
6.00
Quaero Capital SA 3.13% 5.00 600.00
’ 500.00
Alpha Trust Mutual Fund Management 1.09% 4.00 400.00
SA (Investment Management) ' 3.00 300.00
Alpha Asset Management A.E.D.A.K 1.07% 2.00 200.00
1.00 100.00
Universal-Investment-Gesellschaft mbH 0.46% 0.00 0.00
Others 18.55% S 5 o 5 &9 © © o © o © © o
2 2 & & & & 94 3 94 94 g 9 49
0 — o~ m g wn o ~ o0 [=2) o — o~ —
Total 100.00% X " R R R R R R S S E N

Source: Marketscreener.
Source: Historical Data, Investing.com. Note: Share price performance based on price closes on Stock Exchange.
Period as day/month/year.

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

——STOCK  —— ASEC.I.
200.00

Important Note: 180.00 N‘VM
160.00 A (rederan,

Information contained herein is based on data obtained from 140.00 /‘,..f..-—"‘v-.- T

recognized statistical services, issue reports or communications, 120.00 AN

M b
100.00

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, 8000

estimates, and statements nonfactual in nature expressed in its 60.00

research represent VRS'’s judgment as of the date of its reports, 40.00

are subject to change without notice and are provided in good 20.00

faith and without legal responsibility. In addition, there may be 0.00 : : : : : : : " " " " "
instances when fundamental, technical and quantitative opinions, 5 6 © © © © © 0 6 9 O O o
estimates, and statements may not be in concert. Neither the \q§" \'»0"’ \,@N \@"’ \719\, \,1,0"’ \q,o"’ \,9\’ \q,o"’ \q,@’ \,19" \»1,0" \,19”
information nor any opinion expressed shall constitute an offer to PASEEPA A QPR U CIPA QA CIAY) «\'9 ,\\«} ,\\Q’ AV
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 Source: Historical Data, Investing.com. Note: Share price performance based on price closes on Stock Exchange.
distributors of this report. Period as day/month/year.
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Company Historic P/E Multiple versus Market P/E Multiples (x)

P/E Multiple

Company Stock 2018 P/E 15.7
Company Stock 2019 P/E 13.4 2
Company Stock Trailing P/E 12.7

24.7
15.7 16.1
STOXX Europe / Technology 247 * 134 127
600 P/E 2019 )
STOXX Europe 600 P/E 2019 16.1 1
S&P 500 P/E 2019 19.9 .

Company Stock 2018 P/E  Company Stock 2019 P/E Company Stock TrailiSEOR)EEurope / Technology 600 PATEOISEurope 600 P/E 2019 S&P 500 P/E 2019

19.9

Source: VRS calculations based on consolidated accounts, FACTSET.

EPS Estimates
In€ EPS
2018 05

2019E 06
2020E 07

Source: VRS calculations & estimates.
Note: EPS is 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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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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Stock Price Performance
(Last 5 Years or since listing, Stock Price in €)

9.00

8.00

7.00

6.00
5.00

4.00

3.00

2.00

el

0.00 T T T T T
20/10/14 20/10/15 20/10/16 ,0/10/18 20/10/19

e o " U

1.00

20/10/17

Source: Historical Data, Investing.com. 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)

———ASEC.I. - STOCK

700

600

500 A

400

300

200

u]a,w

100

0 T T
20/10/2014 20/10/2016 20/10/2018

Source: Historical Data, Investing.com. Note: Share price performance based on price closes on Stock Exchange.
Period as day/month/year.
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Equity, Debt, Cash & Net Debt
(in € millions)

200

2012 2013 2014 2015 2016 2017 201 2019E 2020E

? B Equity B Debt H Cash B Net Debt
Source: Company, VRS estimates
"Debt/Equity” & "Net Debt/Equity” Ratios
(times)
0.60
0.50
0.40 /\
036 /[ NSNS~
020 S
0.10 \
0.00 ; F'/ \ A . : .
-0.10 +
-0.20
-0.30
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 Breakdown
FY 2018 vs FY 2017

by Geographic Region (€ thousands)

2018 2017
Greece 414,929 365,773
Eurozone 81,429 68,265
European Countries out of Eurozone 650 1,149
Other countries 672 1,262
TOTAL 497,680 436,449

Consolidated Sales Breakdown by Business Group (€ thousands)

2018 2017
IT Products 271,784 216,318
IT Services 88,680 83,064
Courier Services 101,359 97 652
Financial Transactions 33,756 38415
Electric Power from Renewable 2144 ERE
Unallocated -43 166
TOTAL 497,680 436,449

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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Revenue Breakdown, FY 2018 (%)
Georgraphical Sales Breakdown, FY 2018

H Greece
M Eurozone
M European Countries out of

Eurozone

Other countries

Contribution Revenue Breakdown, FY 2018

B |T Products

M T Services

B Courier Services

™ Financial Transactions
Electric Power from

Renewable

Unallocated

Source: Company
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Consolidated Income Statement (In € thousand)

in thousands €, except per share datain € 2018 2017
Sales 497,680 436,449
Cost of sales -429,267 -359,501
Gross profit 68,412 76948
Selling expenses -20,296 -19,952
Administrative expenses -30,926 -30,484
Other operating income / (expenses) net 3,566 1459
Other profit / (loss) net 7,598 -9,376
Operating profit 28,354 18,595
Finance income 458 698
Fmnance costs -4 926 4,224
Finance costs - net -4,468 -3,525
Share of profit/ (loss) of associates 173 6
Profit/ (Loss) before income tax 24,058 15,075
Income tax expense -4 030 -9.164
Profit/ (Loss) after tax for the year from continuing operations

20,028 5911
Attributable to :
Controlling interest 18,763 6,364
Non-controlling interest 1,266 453

20,028 5911
Eamings/(Losses) per share attributable to equity holders of the Company
(in € per share)
Basic and diluted 15749 0.5341

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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Consolidated Balance Sheet (In € thousand)

in € thousands, except otherwise stated 2018 2017
Assets
Non-cument assets:
Property, plant and equipment 66,540 64,445
Goodwill 31,649 27,225
Otherintangible assets 4,706 11,078
Investment Properties 2,825 2835
Investments in subsidiaries - -
Investments in associates 173 843
Financial assets at amortised cost 4334 3,369
Deferred income tax asset 119 9,965
Non-cument income tax asset 12,706 12,106
Contract assets 1,535 -
Trade and other receivables 1421 1,569
136,081 134,036
Current assets:
Inventories 26,376 26,997
Trade and other receivables 88,788 109,886
Financial assets at amortised cost 43 50
Derivatives 3 -
Financial assets at fair value through P&L 4,07 4,210
Current income tax asset 3,199 3491
Contract assets 12,168 -
Cash and cash equivalents 63,164 47937
197,811 192,572
Total assets 333,892 326,609
Liabilities and Stockholders' Equity
Capital and reserves attributable to the Company's shareholders:
Share capital 3,574 8,101
Share premium 106 106
Other reserves 7,982 8,016
Retained eamings 127 747 112,957
Total Capital and reserves 139,409 129,180
Non-controling interests 765 450
Total equity 140,173 128,730
Liabilties:
Non-cument liabilities
Borrowings 9227 17,878
Deferred tax liabilities 8474 7.825
Retirement benefit obligations 9,225 8,606
Government Grants 563 138
Trade and other payables 8,827 14,481
Contract liabilties 10,593 -
Provisions for other non-current payables - 12,920
46,909 61,847
Current liabilities:
Trade and other payables 108,879 97,887
Contract liabilties 2821
Current income tax liability 659 3,119
Borrowings 28,214 34,569
Government Grants 114 148
Provisions for other current payables 6,123 232
Derivative Financial Instruments - 76
146,810 136,031
Total liabilties 193,719 197,879
Total equity and liabilities 333,892 326,609

Source: Company
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104 Aiolou St., 105 64 Athens, Greece, Tel. +30 210 32 19 557
29, Rue Alphonse Munchen, L-2172 Luxembourg, Tel: +352 661 337 023

Email: info@vrs.gr ; info@valueinvest.gr

FLASH NOTE
January 17, 2020

QUEST HOLDINGS S.A. [QUEST GROUP]

Listed on Athens Stock Exchange, Greece
[Bloomberg Ticker: QUEST:GA] [Reuters Ticker: IQTr.AT]

Business Sector / Industry: Technology / Technology Services / Energy

Consolidated Cash Flow Statement (In € thousand)

in € thousands, except otherwise stated 2018 2017
Profit/ (Loss) after tax 24058 15075
Depreciation of property, plant and equipment 10605 9,292
Amortization of investment properties 10 10
Amoartization of intangible assets 2359 1972
Impairments of tangible assets 2176 1,000
Impairments of intangible assets 5177 -
Actuarial gains{losses) on defined benefit pension plans -160 -616
Impairments of subsidiary - -
Provision of contingent consideration of purchase of subsidiaries (Cardliink ! -13,570 7,685
Impairments of available for sale financial assets 173 282
(Gain) / Loss on sale of property, plant and equipment and other investmen - 152
Decrease in receivables (Implementation of IFRS 9) -3,848 -
Increase / (decrease) in retirement benefit obligations 619 1,151
(Gain) / Loss on financial assets at fair value through P&L - -
Loss/ (Gain) of available for sale financial assets - -
Losses / (Profit) from associates -173 6
Interest income -458 -698
Interest expense 4,926 4,224
Dividends proceeds -430 -337
Others - Lkl
31465 39894
Changes in working capital
(Increase) / decrease in inventories 622 -9.918
(Increase) / decrease in receivables 8,718 -2.811
Increasef (decrease) in liabilities 24377 8,97
(Increase)/ decrease in derivative financial instuments -80 182
33637 3,578
Net cash generated from operating activities 65,102 36,318
Interest paid 4926 4,224
Income tax paid 7734 -11,470
Net cash generated from operating activities 52441 20624
Cash flows from investing activities
Purchase of property, plant and equipment -3,347 -15,384
Purchase of intangible assets 1,165 -2912
Purchase of financial assets -322 -362
Purchase of financial assets at fair value through P&L - 4210
Proceeds from sale of property, plant, equipment and intangible assets 873 -
Proceeds from financial assets availiable for sale 125 1,200
Proceeds from financial assets at fair value through P&L - -
Acquisition of non-controling interests of subsidiaries - -2,400
Acquisition of subsidiary, net of cash acquired - -
Share Capital return of subsidiaries - -
Net cash outflow for the acquisition of a subsidiary company -3,671 -3.478
Interest received 458 698
Dividends received 430 337
Net cash used in investing activities -6,619 -26,511
Cash flows from financing activities
Proceeds from borrowings m 8,726
Repayment of borrowings -26,841 1,229
Proceeds from sale/ (purchase) of own shares - -18
Return of Share Capital to NCI - 8,559
Share captal decrease 4 527 4,051
Net cash used in fi activities -30,596 -11,130
Net increase/ (decrease) in cash and cash equivalents 15,226 -17,017
Cash and cash equivalents at beginning of year 47937 65931
Cash and cash equivalents of acquired Subsidiaries - a7
Cash and cash equivalents at end of the year 63,164 47937

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
QUEST HOLDINGS S.A. [QUEST GROUP] QUEST:GA IQTr.AT €8.26 January 17, 2020

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.

VRS Equity Research Contributors Investment Research & Actuarial Studies &
Dr. Nicholas Georgiadis, ngeorgiadis@valueinvest.gr Analysis Journal Support Services

Dr. Georgios A. Sawakis, gsawakis@valueinvest.gr Dr. EfstratiosLivanis Dr. Charalampos Fytros
Dr. John Theodorou, jtheodorou@valueinvest.gr Assistant Editor FHAS, CFA

Zoe Vassiliou, zvassiliou@valueinvest.gr Chfytros@valueinvest.gr

Maria Papadopoulou, mpapadopoulou@valueinvest.gr

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