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Business Overview

=  MLS Innovation Inc. is based in Greece and operates into the following market segments:
=  Mobile Phones - Software
= Tablets
= SmartTVs
= Educational Technology
= Navigation Systems

= MLS draws its innovation and product strength from its long-term engagement in a number of areas such as
multimedia applications, usability of electronic devices, linguistics, voice recognition and compositions, security and
artificial intelligence.

= MLS operates in Greece, Cyprus, Serbia and Bulgaria and it is the top selling company in the field of tablets in Greece
and among the leaders in the mobile phone market of the same country.

= In January 2019, the company released the first European Al and Voice Recognition Platform, MAIC, which is
expected to boost sales and profits in a long-term horizon.

= MLS also plans to enrich its product portfolio with the Smart Screen and Smart Display technology in any local
language of the geographical markets where it operates.

= Within 2019 and 2020, MLS is expected to expand into the markets of Croatia, Portugal, Italy and Poland.

Financial Highlights & Investment Considerations

=  We have projected 11.8% and 10.6% growth in sales for FY2019 and FY2020 respectively, driven by the existing
product lines, the new product initiatives and the expansion into new geographic markets.

= Inline with the company’s expansion strategy on both product and geographic level, the capital expenditure plan is
projected to post a steady increase for FY2018-FY2020.

=  QOur estimates also indicate a relatively stable capital structure (debt versus equity) in the next 2 years, whereas
both current and quick ratios are expected to remain healthy.

Important Note: The earnings estimates presented in this report derive from judgments made by VRS Research Team.
In compiling this report, VRS Research Team has contacted and / or visited the Company’s management.

MLS INNOVATION INC. - Summary of Consolidated Financials

March 7, 2019

(M€ [URNOVER EBITDA  EBT  EATAM Equry BANK  DEBT/ —P/E() P/BV EV/EBITDA ROE
thous.) DEBT EQUITY (x) (x) (x) %
2010 10,017 4,389 2,051 1,640 16,586 0 0.00 38.62 3.8 13.7 10%
2011 7,541 4,066 1,363 1,333 17,287 0 0.00 47.51 3.7 14.9 8%
2012 7,474 4,958 959 943 17,671 0 0.00 67.17 3.6 12.6 5%
2013 9,091 5,571 1,279 1,171 19,462 1,016 0.05 54.08 3.3 11.1 6%
2014 14,379 5,575 1,468 1,687 21,117 0 0.00 37.54 3.0 10.9 8%
2015 21,404 5,028 2,218 2,022 22,588 4,782 0.21 31.32 2.8 12.6 9%
2016 25,382 6,278 2,241 2,221 23,885 10,723 0.45 28.51 2.7 10.3 9%
L2007 23100 5623 1784 1828 | 25575 12987 OSL 3464 25 121 7%
2018 21,479 6,647 3,201 2,819 27,830 12,609 0.45 22.46 2.3 10.6 10%
2019 24,021 7,038 3,205 2,887 30,140 12,857 0.43 21.94 2.1 10.1 10%
2020 26,559 7,631 3,486 3,107 32,625 11,819 0.36 20.38 1.9 9.4 10%

Source: The Company, VRS Estimates

Please see important disclosure and disclaimer statements at the end 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 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.

VRS (Valuation & Research Specialists) are the sole creators and distributors of this report.

VRS (Valuation & Research Specialists)
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H1 2018 Results In € thous. | Source: Company
Financial Results Financial Position
H1 2017 H1 2018 H1 2017 H1 2018
Sales 11,593 10,543 Total Non-Current Assets 20,536 25,040
y-0-y Change % -9.06% % Total Assets 46.88% 50.36%
EBITDA 3,872 3,243 Total Current Assets 23,271 24,682
% of Sales 33.40% 27.98% % Total Assets 53.12% 49.64%
y-o-y Change % -16.23%
TOTAL ASSETS 43,807 49,722
EBIT 2,544 1,913
% of Sales 21.94% 16.51% Total Equity 24,633 26,999
y-0-y Change % -24.78% % Total Equity & Liabilities 56.23% 54.30%
EATAM 1,709 1,480 Total L-Term Liabilities 9,426 11,722
% of Sales 14.74% 12.77%
y-0-y Change % -13.40% Total Current Liabilities 9,749 11,001
Total Liabilities 19,175 22,723
% Total Equity & Liabilities 43.77% 45.70%
TOTAL EQUITY & LIABILITIES 43,807 49,722

VRS (Valuation & Research Specialists)
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Income Statement In € thous. | Source: Company, VRS Estimates.
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Turnover 7,541 7,474 9,091 14,379 21,404 25,382 23,100 21,479 24,021 26,559
y-o0-y Change % -24.7% -0.9% 21.6% 58.2% 48.9% 18.6% -9.0% -7.0% 11.8% 10.6%
Cost of Sales 1,161 45 1,498 5,635 13,018 14,563 11,623 8,981 10,091 11,152
% of Turnover 15.4% 0.6% 16.5% 39.2% 60.8% 57.4% 50.3% 41.8% 42.0% 42.0%
y-0-y Change % -55.4% -96.1% 3193.1% 276.3% 131.0% 11.9% -20.2% -22.7% 12.4% 10.5%
Total Gross Operating Results 6,380 7,429 7,593 8,743 8,386 10,820 11,477 12,499 13,930 15,407
Gross Operating Margin 84.6% 99.4% 83.5% 60.8% 39.2% 42.6% 49.7% 58.2% 58.0% 58.0%
y-0-y Change % -14.0% 16.4% 2.2% 15.1% -4.1% 29.0% 6.1% 8.9% 11.5% 10.6%
Operating Expenses 2,612 2,581 2,289 3,473 3,720 5,235 5,916 5,882 6,939 7,814
% of Turnover 34.6% 34.5% 25.2% 24.2% 17.4% 20.6% 25.6% 27.4% 28.9% 29.4%
y-o-y Change % 0.0% -1.2% -11.3% 51.8% 7.1% 40.7% 13.0% -0.6% 18.0% 12.6%
EBITDA 4,066 4,958 5,571 5,575 5,028 6,278 5,623 6,647 7,038 7,631
EBITDA Margin 53.9% 66.3% 61.3% 38.8% 23.5% 24.7% 24.3% 30.9% 29.3% 28.7%
y-o-y Change % 0.0% 21.9% 12.4% 0.1% -9.8% 24.9% -10.4% 18.2% 5.9% 8.4%
Depreciation 2,621 3,748 3,122 3,556 2,015 2,790 2,639 2,850 3,243 3,651
% of Turnover 34.8% 50.1% 34.3% 24.7% 9.4% 11.0% 11.4% 13.3% 13.5% 13.7%
EBIT 1,445 1,210 2,449 2,019 3,012 3,488 2,984 3,797 3,795 3,980
% of Turnover 19.2% 16.2% 26.9% 14.0% 14.1% 13.7% 12.9% 17.7% 15.8% 15.0%
y-o-y Change % -32.9% -16.3% 102.5% -17.6% 49.2% 15.8% -14.4% 27.2% -0.1% 4.9%
Net Financial Results -82 -250 -1,170 -551 -794 -1,247 -1,200 -595 -590 -494
Net Results Before Taxes 1,363 959 1,279 1,468 2,218 2,241 1,784 3,201 3,205 3,486
EBT Margin 18.1% 12.8% 14.1% 10.2% 10.4% 8.8% 7.7% 14.9% 13.3% 13.1%
y-o-y Change % -33.6% -29.6% 33.4% 14.7% 51.1% 1.0% -20.4% 79.4% 0.1% 8.8%
Income Tax 30 16 108 -219 196 20 -44 382 318 379
Effective Tax Rate 2.2% 1.7% 8.5% -14.9% 8.8% 0.9% -2.5% 11.9% 9.9% 10.9%
Net Results After Taxes 1,333 943 1,171 1,687 2,022 2,221 1,828 2,819 2,887 3,107
EAT Margin 17.7% 12.6% 12.9% 11.7% 9.4% 8.8% 7.9% 13.1% 12.0% 11.7%
y-o-y Change % -18.7% -29.3% 24.2% 44.1% 19.9% 9.8% -17.7% 54.2% 2.4% 7.6%
Net Results (a.t.&m.i.) 1,333 943 1,171 1,687 2,022 2,221 1,828 2,819 2,887 3,107
Net Margin 17.7% 12.6% 12.9% 11.7% 9.4% 8.8% 7.9% 13.1% 12.0% 11.7%
y-o-y Change % -18.7% -29.3% 24.2% 44.1% 19.9% 9.8% -17.7% 54.2% 2.4% 7.6%

VRS (Valuation & Research Specialists) 5
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Revenue Projections
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In € thous. | Source: Company, VRS Estimates.
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Segment AnaIyS|s (1) In € thous. | Source: Company, VRS Estimates.
Software - Mobile Phones Software - Mobile Phones
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Key Drivers:

e This product category is considered as the main and core business of MLS.

e MLS holds the 5™ place in the market of Software — Mobile Phones in Greece.

e This segment will be boosted by the company’s expansion into new geographical markets and the deployment of MAIC technology.

e The development of Artificial Intelligence products is generally accepted as a global trend and MLS has released the first European Al
and Voice Recognition Platform, aiming to offer its software in the local language of any geographical market where it operates.

VRS (Valuation & Research Specialists)
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Segme nt Ana |YSIS (2) In € thous. | Source: Company, VRS Estimates.
Tablets
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Key Drivers:
e MLS is the leading company in the market of tablets in Greece.
e The company has plans for launching new tablets incorporated with new innovations and upgraded MLS Artificial Intelligence (MAIC).

e Tablet shipments worldwide are predicted to decrease by 2022.

VRS (Valuation & Research Specialists) n
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Segme nt Ana |y5IS (3) In € thous. | Source: Company, VRS Estimates.
SmartTV SmartTV
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Key Drivers:

e Smart TV products are considered as frontrunners of the smart home technologies which are predicted to be a major global trend in
the following years in the framework of Internet of Things (loT) technologies.

VRS (Valuation & Research Specialists) n
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Balance Sheet — Asset Side In € thous. | Source: Company, VRS Estimates.
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Assets

Intangible Assets 28,909 32,119 18,545 21,872 27,096 32,706 38,370 44,119 50,070 56,228
Accumulated Depreciation 17,748 21,446 8,028 11,540 13,498 16,164 18,666 21,347 24,408 27,863
Net Intangible Assets 11,161 10,673 10,517 10,332 13,598 16,541 19,704 22,772 25,662 28,366
Tangible Assets 3,020 3,034 1,920 2,793 2,953 3,179 3,220 3,455 3,735 4,015
Accumulated Depreciation 1,738 1,788 354 398 455 568 706 875 1,056 1,252
Net Tangible Assets 1,282 1,246 1,567 2,396 2,498 2,611 2,514 2,580 2,679 2,763
Total Non-Current Assets 12,650 12,130 12,236 13,129 16,331 19,422 22,655 25,948 28,774 31,617

% Total Assets  49.33% 51.29% 42.43% 43.58% 46.25% 43.47% 46.24% 54.99% 57.23% 60.63%

Inventories 2,835 2,863 4,685 6,495 6,556 8,005 6,710 4,921 5,391 5,805
Trade Receivables 4,947 4,582 6,277 6,459 5,365 6,167 6,937 5,591 6,055 6,694
Other Items 1,867 2,257 2,918 1,548 2,274 1,510 4,504 4,983 4,983 4,823
Cash in Bank and at Hand 3,345 1,820 2,719 2,499 4,782 9,574 8,185 5,744 5,077 3,208
Total Current Assets 12,994 11,522 16,599 17,001 18,977 25,256 26,335 21,238 21,505 20,531

% Total Assets  50.67% 48.71% 57.57% 56.42% 53.75% 56.53% 53.76% 45.01% 42.77% 39.37%

TOTAL ASSETS 25,644 23,652 28,835 30,130 35,308 44,678 48,990
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: 47,186 50,279 52,147
1
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In € thous. | Source: Company, VRS Estimates.

2011 2012 2013 2014 2015 2016 2017 : 2018 2019 2020
1
Equity & Liabilities :
Share Capital 4,594 4,594 4,594 4,594 4,594 4,594 3,849 : 3,849 3,849 3,849
Share Premium Account 23 23 23 23 23 23 23 | 23 23 23
Reserves & Profit Carried Forward 12,669 13,053 14,844 16,499 17,970 19,267 21,702 : 23,958 26,267 28,753
Minority Rights 0 0 0 0 0 0 0 1 0 0 0
Total Equity 17,287 17,671 19,462 21,117 22,588 23,885 25,575 : 27,830 30,140 32,625
% Total Equity & Liabilities 67.41% 74.71% 67.50% 70.09% 63.97% 53.46% 52.20% 1 58.98% 59.95% 62.56%
1
1
L-Term Bank Loans 0 0 0 0 3,000 9,315 11,565 ' 11,565 11,565 10,565
Provisions 46 25 21 21 51 111 157 : 157 165 173
Deferred Tax Liabilities 0 0 0 0 0 0 0 : 0 0 0
Total L-Term Liabilities 111 90 86 86 3,115 9,426 11,722 |, 11,722 11,730 10,739
1
1
Suppliers 6,943 5,048 7,762 8,090 6,915 8,667 8,391 . 5,345 5,806 6,264
Banks 0 0 1,016 0 1,782 537 673 : 670 627 656
Taxes-Duties 196 115 86 79 248 218 802 | 295 295 295
Other Payables & Prepayments 528 701 395 697 589 995 790 : 791 859 813
Total Current Liabilities 8,246 5,892 9,287 8,927 9,605 11,367 11,694 1 7,634 8,410 8,783
1
1
Total Liabilities 8,357 5,981 9,373 9,013 12,720 20,793 23,415 ' 19,356 20,139 19,522
% Total Equity & Liabilities  32.59% 25.29% 32.50% 29.91% 36.03% 46.54% 47.80% : 41.02% 40.05% 37.44%
1
TOTAL EQUITY & LIABILITIES 25,644 23,652 28,835 30,130 35,308 44,678 48,990 : 47,186 50,279 52,147

VRS (Valuation & Research Specialists)
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Cash Flow Statement In € thous. | Source: Company, VRS Estimates.
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Profit after Tax 1,333 943 1,171 1,687 2,022 2,221 1,828 2,819 2,887 3,107
Plus: Change of Depreciation 2,621 3,748 3,122 3,556 2,015 2,790 2,639 2,850 3,243 3,651
Plus:Depreciation Differences from sales/acquisitions -3,871 0 -17,974 0 0 -10 0 0 0 0
Gross Cash Flow 83 4,691 -13,681 5,243 4,038 5,000 4,467 5,669 6,130 6,758
Change in:
(-) Trade Debtors 2,090 -365 1,695 182 -1,094 802 770 -1,346 464 640
(-) Other Receivables 637 390 660 -1,370 727 -764 2,994 479 0 -160
(+) Trade Creditors 2,645 -1,895 2,715 328 -1,175 1,752 -275 -3,047 461 458
(+) Liabilities for Taxes -202 -81 -29 -8 169 -31 585 -507 0 0
(+) Other Short - Term Liabilities 55 173 -306 302 -108 406 -206 2 67 -46
Change in Working Capital 146 -1,856 -1,797 0 -807 640 -2,365 -896 -406 -482
Operating Cash Flow 229 2,835 -15,479 5,243 3,230 5,640 2,103 4,773 5,724 6,276
Change in:
(-) Intangible Assets 12 3,210 -13,574 3,327 5,224 5,610 5,664 5,749 5,950 6,159
(-) Tangible Assets 605 14 -1,114 873 160 226 41 235 280 280
(-) Other Long - Term Receivables 50 5 -59 250 -168 35 167 159 -162 55
(+) Other Long - Term Liabilities -10 -21 -4 0 29 -4 46 0 8 8
(+) Cons. Diff. / Minority Interests 0 0 0 0 0 0 0 0 0 0
Cash Flow from Investment -676 -3,250 14,743 -4,449 -5,187 -5,875 -5,826 -6,143 -6,061 -6,485
Net Cash Flow before Financing Activities -447 -415 -736 794 -1,957 -235 -3,723 -1,370 -337 -210
Net Change in Reserves -73 -559 620 -32 -551 -924 607 0 0 0
Change in Long - Term Debt 0 0 0 0 3,000 6,315 2,250 0 0 -999
Change in Short - Term Debt 0 0 1,016 -1,016 1,782 -373 15 -378 247 -39
Other Items and Dividends -540 551 2 -34 -10 -9 -208 693 577 621
Minority Interests on Profit 0 0 0 0 0 0 0 0 0 0
Net Cash Flow from Financing -93 -1,110 1,635 -1,014 4,240 5,026 2,335 -1,071 -330 -1,659
Cash at Beginning 3,885 3,345 1,820 2,719 2,499 4,782 9,574 8,185 5,744 5,077
Change in Cash and Marketable Securities -540 -1,525 899 -220 2,283 4,791 -1,389 -2,441 -667 -1,869
Cash at End 3,345 1,820 2,719 2,499 4,782 9,574 8,185 5,744 5,077 3,208

VRS (Valuation & Research Specialists) 12
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Financial Ratios Source: Company, VRS Estimates.
PROFIT MARGINS 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Gross Margin 84.61% 99.39% 83.53% 60.81% 39.18% 42.63% 49.68% 58.19% 57.99% 58.01%
EBITDA Margin 53.92% 66.33% 61.28% 38.77% 23.49% 24.73% 24.34% 30.94% 29.30% 28.73%
EBIT Margin 19.16% 16.18% 26.94% 14.04% 14.07% 13.74% 12.92% 17.68% 15.80% 14.99%
Pre-Tax Profit Margin 18.07% 12.83% 14.07% 10.21% 10.36% 8.83% 7.72% 14.90% 13.34% 13.13%
Net Profit Margin 17.68% 12.61% 12.88% 11.73% 9.45% 8.75% 7.91% 13.12% 12.02% 11.70%
BALANCE SHEET RATIOS 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
Stock Days 892 22,976 1,142 421 184 201 211 200 195 190
Debtors Days 239 224 252 164 91 89 110 95 92 92
Creditors Days 2,184 40,515 1,892 524 194 217 264 217 210 205
Total Liab. / Total Equity 0.48 0.34 0.48 0.43 0.56 0.87 0.92 0.70 0.67 0.60
Bank Loans / Total Equity (D/E Ratio) 0.00 0.00 0.05 0.00 0.21 0.45 0.51 0.45 0.43 0.36
Current Ratio 1.58 1.96 1.79 1.90 1.98 2.22 2.25 2.78 2.56 2.34
Quick Ratio - Acid Ratio 1.23 1.47 1.28 1.18 1.29 1.52 1.68 2.14 1.92 1.68

VRS (Valuation & Research Specialists)
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Stock Price Period 2014 — March 2019 | € (Euro) | Period as day/month/year
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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 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. 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
MLS INNOVATION INC. MLS:GA MLSr.AT €5.18 March 7, 2019 2,3,6

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: only factual changes have been made.

4. VRS has received compensation from the covered company for the preparation of this research report.

5. VRS produces research reports for this company on systematic basis.

6. VRS produces research reports for this company on demand basis.

7. VRS has produced a research report for this company within the past 12 months.
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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
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 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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Zoe Vassiliou, zvassiliou@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 provisions 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 manipulation (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 developments
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
functioning 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
recommendations 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.
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