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Business Overview

=  Plaisio Computers S.A. is based in Greece and operates into the following market segments:
= Office Equipment; PCs & Digital Technology; Telecommunications; Electrical Appliances & Other

= Plaisio operates in Greece and Bulgaria and its products are distributed through a network of stores.

=  Plaisio applied a defensive strategy in order to mitigate the market risks during the Greek financial crisis, specifically
between the years 2009 and 2016, which was characterized by high levels of capital adequacy and cash reserves in
combination with low levels of capital expenditures.

=  Afterwards, the company adopted an aggressive strategy with bold capital expenditures, competitive pricing policy
and a new method of credit facilitation to its customers.

= |n 2018, the company opened two new stores in line with the two-year investment program of EUR 10 million
aiming to strengthen its presence in the Greek Market.

= |n June 2019, Plaisio entered into the market of electrical appliances having the potential to achieve a two-digit
market share within three years. The overall sales of the market segment of electrical appliances at the end of 2018
were estimated at EUR 500 million.

Financial Highlights & Investment Considerations

=  We have projected 7.8% and 8.5% growth in sales for FY2019 and FY2020 respectively, driven by the existing
product lines, the new product initiatives and the expansion strategy.

= In line with the company’s expansion strategy on both product lines and geographic level, the capital expenditure
plan is projected to post a sharp increase for FY2019-FY2020 and de-escalate in FY2021-FY2023.

= Qur estimates also indicate a relatively stable capital structure (debt to equity) for the next 5 years, whereas both
current and activity ratios are expected to remain healthy.

=  EBIT margin is also projected to be squeezed for FY2019 and bounce back after FY2020, following the realization of
investments.

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 not contacted and / or visited the Company’s management.

PLAISIO COMPUTERS S.A. — Summary of Consolidated Financials

August 23, 2019

(M€  [URNOVER EBITDA  EBT  EATAM Equmy BANK  DEBT/  P/E(x)  P/BV EV/EBITDA ROE
thous.) DEBT EQUITY (x) (x) (x) %
2011 312,296 13,253 8,898 6,422 56,859 21,899 0.39 14.03 1.6 5.8 11%
2012 286,876 17,064 13,124 10,275 65,141 17,406 0.27 8.77 1.4 3.6 16%
2013 282,739 23,490 19,446 14,307 76,779 14,263 0.19 6.30 1.2 2.2 19%
2014 297,548 25,807 22,271 16,150 88,461 9,979 0.11 5.58 1.0 2.1 18%
2015 271,985 12,390 9,346 6,737 84,117 10,645 0.13 13.37 1.1 4.8 8%
2016 282,990 10,123 6,551 4,476 86,392 15,461 0.18 20.12 1.0 6.2 5%
2017 286,098 10,719 7,288 4,900 90,301 12,877 0.14 18.38 1.0 5.0 5%
..2018 308858 9450 | 6102 3857 93816 11273 02 2335 10 64 . 4%
2019 332,906 9,691 6,408 4,444 96,782 12,675 0.13 20.27 0.9 6.6 5%
2020 361,263 10,223 6,810 4,955 100,746 12,125 0.12 18.18 0.9 6.4 5%
2021 388,750 11,054 7,529 5,522 104,888 12,167 0.12 16.31 0.9 5.7 5%

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 127,838 137,035 Total Non-Current Assets 20,529 25,035
y-0-y Change % 7.19% % Total Assets 46.87% 50.36%
EBITDA 2,835 2,709 Total Current Assets 23,271 24,682
% of Sales 2.22% 2.12% % Total Assets 53.13% 49.64%
y-o-y Change % -4.44%
TOTAL ASSETS 43,800 49,718
EBIT 1,831 1,826
% of Sales 1.43% 1.43% Total Equity 24,633 26,999
y-o0-y Change % -0.27% % Total Equity & Liabilities 56.23% 54.30%
EATAM 571 822 Total L-Term Liabilities 9,426 11,722
% of Sales 0.45% 0.64%
y-0-y Change % 43.96% 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.
2012 2013 2014 2015 2016 2017 2018 | 2019 2020 2021 2022 2023
1
Turnover 286,876 282,739 297,548 271,985 282,990 286,008 308,858 | 332,906 361,263 388,750 410,320 427,385
y-o-yChange%  -8.1% -1.4% 5.2% -8.6% 4.0% 1.1% 80% 1 7.8% 8.5% 7.6% 5.5% 4.2%
Cost of Sales 218,866 211,002 222,010 208,351 220,185 221,938 243,601 | 264,311 288,191 309,979 327,221 340,878
% of Turnover  76.3% 74.6% 74.6% 76.6% 77.8% 77.6% 789% 1 79.4% 79.8% 79.7% 79.7% 79.8%
y-o-yChange%  -8.1% -3.6% 5.2% -6.2% 5.7% 0.8% 98% | 85% 9.0% 7.6% 5.6% 4.2%
1
Total Gross Operating Results 68,010 71,737 75,538 63,634 62,805 64,160 65257 ' 68,595 73,072 78,771 83,099 86,508
Gross Operating Margin 23.7% 25.4% 25.4% 23.4% 22.2% 22.4% 211% . 20.6% 20.2% 20.3% 20.3% 20.2%
y-o-yChange%  -8.1% 5.5% 5.3% -15.8% -1.3% 2.2% 17% ' 5.1% 6.5% 7.8% 5.5% 4.1%
1
Operating Expenses 51,219 48,362 51,591 51,311 52,773 53,545 55975 | 59,024 62,968 67,837 70,452 71,373
% of Turnover  17.9% 17.1% 17.3% 18.9% 18.6% 18.7% 181% | 17.7% 17.4% 17.5% 17.2% 16.7%
y-o-yChange%  0.0% -5.6% 6.7% -0.5% 2.8% 1.5% 45% 1 54% 6.7% 7.7% 3.9% 1.3%
1
1
EBITDA 17,064 23,490 25,807 12,390 10,123 10,719 9,459 1 9,691 10,223 11,054 12,767 15,254
EBITDA Margin 5.9% 8.3% 8.7% 4.6% 3.6% 3.7% 31% ! 2.9% 2.8% 2.8% 3.1% 3.6%
y-o-yChange%  0.0% 37.7% 9.9% -52.0% -18.3% 5.9% 11.8% 1 2.4% 5.5% 8.1% 15.5% 19.5%
1
Depreciation 3,586 2,948 2,469 2,441 2,334 2,026 2147 | 2,545 2,788 2,965 3,087 3,168
%of Turnover  1.3% 1.0% 0.8% 0.9% 0.8% 0.7% 07% ' 0.8% 0.8% 0.8% 0.8% 0.7%
1
EBIT 13,478 20,542 23,338 9,949 7,789 8,693 7312 ' 7,46 7,435 8,089 9,680 12,087
%of Turnover  4.7% 7.3% 7.8% 3.7% 2.8% 3.0% 24% ) 21% 2.1% 2.1% 2.4% 2.8%
y-o-yChange %  43.8% 52.4% 13.6% 57.4% 21.7% 11.6% 159% 1 -2.3% 4.1% 8.8% 19.7% 24.9%
1
1
Net Financial Results -354 -1,096 -1,067 -603 -1,238 -1,405 1,210 1 -738 -626 -561 -438 -336
1
1
Net Results Before Taxes 13,124 19,446 22,271 9,346 6,551 7,288 6,102 1 6,408 6,810 7,529 9,243 11,751
EBT Margin 4.6% 6.9% 7.5% 3.4% 2.3% 2.5% 20% ! 19% 1.9% 1.9% 2.3% 2.7%
y-o-y Change %  47.5% 48.2% 14.5% -58.0% -29.9% 11.3% -163% 1 5.0% 6.3% 10.6% 22.8% 27.1%
1
Income Tax 2,849 5,139 6,121 2,609 2,075 2,388 2,245 |, 1,964 1,855 2,006 2,390 2,940
Effective TaxRate  21.7% 26.4% 27.5% 27.9% 31.7% 32.8% 36:8% ! 307% 27.2% 26.6% 25.9% 25.0%
1
Net Results After Taxes 10,275 14,307 16,150 6,737 4,476 4,900 3,857 ' 4,444 4,955 5,522 6,853 8,811
EAT Margin 3.6% 5.1% 5.4% 2.5% 1.6% 1.7% 12% | 13% 1.4% 1.4% 1.7% 2.1%
y-o-y Change %  60.0% 39.2% 12.9% -58.3% -33.6% 9.5% 213% 1 152% 11.5% 11.5% 24.1% 28.6%
1
1
Net Results (a.t.&m.i.) 10,275 14,307 16,150 6,737 4,476 4,900 3,857 1 4,444 4,955 5,522 6,853 8,811
Net Margin 3.6% 5.1% 5.4% 2.5% 1.6% 1.7% 12% ! 13% 1.4% 1.4% 1.7% 2.1%
y-o-y Change % __ 60.0% 39.2% 12.9% -58.3% -33.6% 9.5% 21.3% 152% 11.5% 11.5% 24.1% 28.6%
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Revenue Projections In € thous. | Source: Company, VRS Estimates.
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Segment Analysis (1)

In € thous. | Source: Company, VRS Estimates.
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Key Drivers:

e This product category is considered as the second most important business of the company corresponding to 32.37% of the aggregate

sales in 2018.

e During the Greek crisis this segment was quite volatile, but over the following years it is expected to grow by 3% to 4% annually.

e School products are expected to drive growth in office category.

VRS (Valuation & Research Specialists)
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Segment Ana|y5|s (2) In € thous. | Source: Company, VRS Estimates.
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Key Drivers:

e This product category is considered as the main business segment of the Company. Plaisio’s private label Turbo-X core business
model is anticipated to remain unchanged.

e Gaming sales are expected to decline due to the cloud gaming consolidation which is going to affect hardware sales.

e Plaisio’s PCs and digital technology market segment is projected to follow a growth rate between 5%-6% over the next couple of
years.

VRS (Valuation & Research Specialists) n
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Segment AnaIyS|s (3) In € thous. | Source: Company, VRS Estimates.
Telecommunications - Turnover Telecommunications - Cost of Sales
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Key Drivers:

e From a broader perspective, the smartphone market seems to be in a transition phase and consumers are apathetic towards
smartphone since no significant innovation is being made. Obsolescence of smartphones also seems likely to occur.

e Plaisio’s turnover from telecommunications segment will continue to grow due to emphasis in marketing and its new credit program.

e 5G and smart home technology are viewed to be key drivers for this market segment in the following years.

VRS (Valuation & Research Specialists) n
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Segment Ana|y5|s (4) In € thous. | Source: Company, VRS Estimates.
Electrical Appliances & Other - Turnover Electrical Appliances & Other - Cost of Sales
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Key Drivers:

e Plaisio entered the electrical appliances market only recently where it targets to capture a two-digit market share in the next three
years.

e The overall sales of the market segment of electrical appliances at the end of 2018 were estimated at EUR 500 million.

e Plaisio connects its house appliance strategy with the smart home technology which is projected to flourish in the following years and to
be a catalyst in this market.

VRS (Valuation & Research Specialists)



PLAISIO COMPUTERS S.A. | European Equities, Consumer Discretionary | August 23, 2019

Balance Sheet — Asset Side In € thous. | Source: Company, VRS Estimates.
2012 2013 2014 2015 2016 2017 2018 : 2019 2020 2021 2022 2023
Assets i
Intangible Assets 5,604 5,585 5,748 5,381 5,746 6,365 6,827 i 7,827 8,327 8,677 8,977 9,277
Accumulated Depreciation 4,900 4,826 5,021 4,847 5,021 5,213 5358 5505 5,666 5,836 6,013 6,195
Net Intangible Assets 794 759 727 534 725 1,152 1,469 | 2322 2,661 2,841 2,964 3,082
Tangible Assets 63,783 61,969 59,900 58283 59,090 58,679 64,957 } 72,732 78482 80,282 81,282 81,432
Accumulated Depreciation 30,432 31424 31,104 31,38 33,072 33739 35032 : 37,430 40057 42,851 45761 48,746
Net Tangible Assets 33351 30,545 28,796 26,897 26,018 240940 29,925 : 35302 38425 37431 35521 32,686
Other L-term assets - Deferred Tax 5,440 5,622 5,528 5,682 5,585 5,460 4,615 | 3,893 4,656 4,388 4,312 4,452
Total Non-Current Assets 39585 36926 35051 33113 32,328 31552 36,009 | 41517 45742 44659 42,797 40219
% Total Assets  29.65% 26.78% 24.72% 23.88% 21.94% 20.36% 23.44% : 25.67% 27.09% 25.64% 23.69% 21.52%
Inventories 27,255 30,509 39,491 42,830 50,737 52,242 52,527 i 56483 59612 62,845 64,996 67,242
Trade Receivables 19324 16478 19,570 14420 15922 17,609 17,879 : 19,610 21,280 22,899 24170 25175
Other Items 1,088 1,761 2,565 6,532 5,546 3,733 6390 5250 5,150 5,000 4,800 4,600
Cash in Bank and at Hand 45362 52219 45115 41,794 42,792 49,852 40,842 | 38844 37,092 38766 43901 49,637
Total Current Assets 93,920 100,967 106,741 105576 114,997 123,446 117,638 : 120,187 123,134 129,510 137,867 146,653

% Total Assets  70.35% 73.22% 75.28% 76.12% 78.06% 79.64% 76.56% 74.33% 72.91% 74.36% 76.31% 78.48%

TOTAL ASSETS 133,514 137,893 141,792 138,689 147,325 154,998 153,647 : 161,703 168,876 174,170 180,664 186,872

VRS (Valuation & Research Specialists)
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Balance Sheet — Liability Side In € thous. | Source: Company, VRS Estimates.

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023

Equity & Liabilities

Share Capital 7,066 7,066 7,066 7,286 7,286 7,285 7,285 7,285 7,285 7,285 7,285 7,285
Share Premium Account 11,961 11,961 11,961 844 844 844 844 844 844 844 844 844
Reserves & Profit Carried Forward 46,114 57,752 69,434 75,995 78,281 82,172 84,987 88,653 92,617 96,759 101,556 106,843
Minority Rights 0 0 0 0 0 0 0 0 0 0 0 0
Total Equity 65,141 76,779 88,461 84,117 86,392 90,301 93,116 96,782 100,746 104,888 109,685 114,972

% Total Equity & Liabilities  48.79% 55.68% 62.39% 60.65% 58.64% 58.26% 60.60% 59.85% 59.66% 60.22% 60.71% 61.52%

L-Term Bank Loans 14,263 9,979 5,645 1,461 877 11,273 8,940 9,500 9,000 8,500 7,750 7,000
Provisions 896 953 1,067 1,154 1,820 1,708 1,916 1,916 2,012 2,112 2,218 2,329
Deferred Tax Liabilities 3,459 3,160 2,861 2,661 2,531 2,428 2,364 2,905 2,796 2,713 2,657 2,632
Total L-Term Liabilities 19,302 14,776 10,355 6,058 6,010 15,627 14,292 15,393 14,880 13,326 12,625 11,961
Suppliers 35,840 29,730 28,064 30,522 30,640 35,221 31,154 34,035 37,899 40,340 42,584 44,361
Banks 3,143 4,284 4,334 9,184 14,584 1,604 2,333 2,800 3,000 3,500 3,500 3,500
Taxes-Duties 3,522 6,251 4,694 2,103 3,474 5,454 6,060 5,750 5,750 5,650 5,600 5,500
Other Payables & Prepayments 3,023 2,517 2,564 2,265 2,478 2,634 1,486 2,199 2,106 1,931 2,079 2,039
Total Current Liabilities 49,074 46,339 42,978 48,517 54,923 49,071 46,241 49,530 53,252 55,958 58,356 59,942
Total Liabilities 68,376 61,115 53,333 54,575 60,933 64,698 60,533 64,923 68,132 69,284 70,981 71,903

% Total Equity & Liabilities 51.21% 44.32% 37.61% 39.35% 41.36% 41.74% 39.40% 40.15% 40.34% 39.78% 39.29% 38.48%

TOTAL EQUITY & LIABILITIES 133,514 137,893 141,792 138,689 147,325 154,998 153,647 161,703 168,876 174,170 180,664 186,872

VRS (Valuation & Research Specialists)
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Cash Flow Statement In € thous. | Source: Company, VRS Estimates.
2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Profit after Tax 10,275 14,307 16,150 6,737 4,476 4,900 3,857 4,444 4,955 5,522 6,853 8,811
Plus: Change of Depreciation 3,586 2,948 2,469 2,441 2,334 2,026 2,147 i 2,545 2,788 2,965 3,087 3,168
Plus:Depreciation Differences from sales/acquisitions -319 2,030 2,594 2,333 474 1,167 709 0 0 0 0 0
Gross Cash Flow 13,542 19,285 21,213 11,511 7,284 8,093 6713 ! 6,989 7,743 8,487 9,939 11,979
Change in: :
(-) Trade Debtors -1,292 2,846 3,092 5,150 1,502 1,687 270 1 1,731 1,670 1,619 1,271 1,005
(-) Other Receivables 182 -227 804 3,967 -986 -1,813 2,657 -1,140 -100 -150 -200 -200
(+) Trade Creditors 1,325 6,110 1,666 2,458 118 4,581 -4,067 | 2,881 3,864 2,441 2,244 1,777
(+) Liabilities for Taxes -3,309 2,729 -1,557 -2,591 1,371 1,980 606 -310 0 -100 -50 -100
(+) Other Short - Term Liabilities -580 -506 47 -299 213 156 -1,148 713 -93 -176 148 -40
Change in Working Capital 4,072 -4,068 -16,054 2,588 6,721 5,338 7821 | -1,263 928 -2,537 879 1,414
Operating Cash Flow 17,614 15,217 5,159 8,923 563 13,431 -1,108 5,726 6,815 5,950 9,060 10,565
Change in: :
(-) Intangible Assets 66 -109 163 -367 365 619 462 1,000 500 350 300 300
(-) Tangible Assets 1,403 -1,814 -2,069 -1,617 807 411 6,278 7,775 5,750 1,800 1,000 150
(-) Other Long - Term Receivables -17 182 -94 154 -97 -125 845 -722 763 -268 -76 140
(+) Other Long - Term Liabilities -66 -242 -87 -113 536 -779 998 541 -13 -1,054 50 85
(+) Cons. Diff. / Minority Interests 0 0 0 0 0 0 0 0 0 0 0 0
Cash Flow from Investment -1,518 1,499 1,913 1,717 -539 862 4,897 | -7,511 7,027 -2,936 1,175 504
Net Cash Flow before Financing Activities 16,096 16,716 7,072 10,640 24 12,569 6,005 | -1,785 212 3,013 7,885 10,061
Net Change in Reserves -227 -19 -52 -184 -435 114 503 0 0 0 0 0
Change in Long - Term Debt 207 -4,284 -4,334 -4,184 -584 10,396 -2,333 560 -500 -500 -750 -750
Change in Short - Term Debt -4,700 1,141 50 4,850 5,400 -12,980 729 842 -50 542 56 -51
Other Items and Dividends 1,797 2,639 4,651 1,121 2,462 693 495 1 1,615 991 1,381 2,056 3,525
Minority Interests on Profit 0 0 0 0 0 0 0 0 0 0 0 0
Net Cash Flow from Financing 6,517 -5,801 -8,987 9,294 1,919 -3,164 -1,596 & -213 -1,541 -1,339 -2,750 -4,326
Cash at Beginning 35,146 45,362 52,219 45,115 41,794 42,792 49,862 40,842 38,844 37,092 38,766 43,901
Change in Cash and Marketable Securities 9,579 10,915 -1,915 1,346 1,943 9,405 7601 : -1,998 1,753 1,674 5,135 5,735
Cash at End 44,725 56,277 50,304 46,461 43,737 52,197 42,261 38,844 37,092 38,766 43,901 49,637
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Financial Ratios Source: Company, VRS Estimates.
PROFIT MARGINS 2012 2013 2014 2015 2016 2017 2018 : 2019 2020 2021 2022 2023
[}
Gross Margin 23.71% 25.37% 25.39% 23.40% 22.19% 22.43% 21.13% : 20.60% 20.23% 20.26% 20.25% 20.24%
EBITDA Margin 5.95% 8.31% 8.67% 4.56% 3.58% 3.75% 3.06% i 2.91% 2.83% 2.84% 3.11% 3.57%
EBIT Margin 4.70% 7.27% 7.84% 3.66% 2.75% 3.04% 2.37% E 2.15% 2.06% 2.08% 2.36% 2.83%
Pre-Tax Profit Margin 4.57% 6.88% 7.48% 3.44% 2.31% 2.55% 1.98% i 1.92% 1.88% 1.94% 2.25% 2.75%
Net Profit Margin 3.58% 5.06% 5.43% 2.48% 1.58% 1.71% 1.25% E 1.33% 1.37% 1.42% 1.67% 2.06%
|
BALANCE SHEET RATIOS 2012 2013 2014 2015 2016 2017 2018 : 2019 2020 2021 2022 2023
Stock Days 45 53 65 75 84 86 79 E 78 76 74 73 72
Debtors Days 25 21 24 19 21 22 21 i 22 22 22 22 22
Creditors Days 60 51 46 53 51 58 47 i 47 48 48 48 48
Total Liab. / Total Equity 1.05 0.80 0.60 0.65 0.71 0.72 0.65 E 0.67 0.68 0.66 0.65 0.63
Bank Loans / Total Equity (D/E Ratio) 0.27 0.19 0.11 0.13 0.18 0.14 0.12 i 0.13 0.12 0.12 0.10 0.09
Current Ratio 1.91 2.18 2.48 2.18 2.09 2.52 2.54 i 2.43 2.31 2.31 1.94 2.04
Quick Ratio - Acid Ratio 1.36 1.52 1.56 1.29 1.17 1.45 1.41 : 1.29 1.19 1.19 1.03 1.10
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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
PLAISIO COMPUTERS S.A. PLAIS:GA PLAr.AT €4.08 August 23, 2019 2,6

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.

VRS EQUITY RESEARCH TEAM INVESTMENT RESEARCH & ANALYSIS JOURNAL
Dr. Nicholas Georgiadis, ngeorgiadis@valueinvest.gr Dr. Efstratios Livanis
Dr. Georgios A. Savvakis, gsavvakis@valueinvest.gr Assistant Editor

Zoe Vassiliou, zvassiliou@valueinvest.gr
Maria Papadopoulou, mpapadopoulou@valueinvest.gr

Researchers: Elisavet loannidou, Christos Gkikas, loannis Melandinos

19



V R S . . VALUATION & RESEARCH SPECIALISTS

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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