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Business Profile & Latest Developments

»  Skroutz (or the Company) develops the price comparison engine named www.skroutz.gr. The price aggregator is online
since January 2005 and is the most popular and largest price comparison engine of retail products in the Greek market.
Skroutz.gr aggregates 3.18 million indexed products (with the most popular being laptops, television sets, mobile
phones, game consoles, GPS navigators, watches), serving 108,540 registered users and 781 stores.

»  Skroutz's business concept is oriented towards expanding the range of services offered by attracting a large number of
stores, thus expanding the scope of its price aggregator. The company aspires to commit itself to modern software de-
velopment methodologies by offering user-oriented software solutions as well as to expand proven products, proce-
dures and services into new vertical and horizontal markets [source: Company presentation]. Skroutz is headquartered
in Athens, Greece. The Company’s revenue stream is generated in the Greek market.

»  Apart from the primary activity of price aggregation for retailers, Skroutz operates four sub-portals: Skroutz Books,
Skroutz Store, Gameover and Soby. Skroutz Books provides price aggregation for over 150,000 books. Skroutz Store
provides e-shop building services to the customer, according to his/her budget and range of products offered. Soby is
an offers aggregator of most of the Greek deal sites, online since 2010. Gameover is a Greek gaming portal that pro-
vides gaming news and reviews to the Greek gaming community for the last 7 years.

Financial Performance (2008-2011) > Skroutz's revenue model is based primarily on fixed fees that are paid by retailers listed on the Skroutz price aggrega-
tor. The fees amount from 0.01968 to 0.05043 euros per click, including VAT, with the exact amount depending on the
category of each product sold. Skroutz receives revenue when the user clicks on the link of each product displayed on
Skroutz's search engine, regardless of whether the user has bought the product or not. The retailer pays also a one-
time lump sum of 346 euros in order to be included in the Skroutz database. The Company does not charge any fees

P&L (in thousand EUR) 2008 2009 2010 2011

Net Revenue 32464 5381 6263 14898 on the sales of the retailer. Fixed fees amount to 60% of total income (January — May 2012) as compared to 34% in the
EBITDA 82.35 171.5 54.4 431.54 first half of the previous year.
»  Apart from fixed fees, the Company generates advertising revenue, amounting to 40% of total revenue. Advertising
Source: Skroutz's Management. revenue comes mainly from the company’s own advertising services, Soby and Skroutz Store, as well as from the
Google AdSense channel.

»  According to the management, Skroutz plans to charge a special fee supplementary to the cost per click that will take
into consideration also the number of products that are sold through the Skroutz search engine. [Information provided
to VRS by Dionic, the mother company of Skroutz, owning 50% of Skroutz]

Cost Per Click (CPC) »  Number of clicks invoiced for the January — May 2012 period amounted to 434,598, a 239% increase compared to
January — May 2011. Average gross revenue per click stood at 0.023 euros (159% increase), with the total Cost
cPe Jan-May Jan-May per Click Revenue (January — May 2012) amounting to 438,965 euros (210% growth as compared to the same pe-
2011 2012 riod in 2011). Advertising revenue amounted to 292,784 euros (growth of 6.5% as compared to the previous peri-
0,
Unique Visitors 5.78 mil. 771 mil od). Total revenue was 731,748 euros (76%).
Clicks Invoiced (thousands) 128.3 4346 International Expansion
Avg. Clicks / Day (thousands) 19.5 249 »  According to the Company’s strategy, Skroutz plans to penetrate foreign markets in order to gather organic traffic
and to achieve synergies with local sponsors for market establishment. The Company plans to enter the Turkish
Avg. Gross Revenue Per Click (EUR) 0.009 0.023 market in 2012 because it sees high potential in the country’s increasing internet penetration as well as in the up-
ward sloping online spending trends. Skroutz plans to expand to countries where price aggregation services are
Total CPC Revenue (thousand EUR) 141.39 438.96 not yet in the process of advanced maturation, notably in Italy, Germany, France and Australia.
Source: Skroutz's Management. Capital Placement
»  The Company is planning a funding round of EUR 2 million for the second half of 2012. Upon successful comple-
tion of this funding round, Skroutz will implement its international expansion strategy starting with the Turkish mar-
ket.
»  The Company is planning to invest EUR 1.678 million in capital over the period 2012-2018. According to the man-
Projected Revenues and EBITDA agement, upon completion of the EUR 2 million funding, the subsequent capital expenditures will be covered by the
company’s operating cash flows.
(in thousand EUR) 2012 2013 .
Management Team - Bios
Net Revenue 2,228.5 3,490.2

»  George Chatzigeorgiou (Electrical Engineering graduate from NTUA) is co-founder of Skroutz.gr. He has worked in
EBITDA 769.6 8815 various positions in the field of software development in Greece and specializes in Ruby and Rails, net framework,
HTML, CSS, JavaScript, database and Linux server administration.

»  Vasilis Dimos (Electrical and Computer Engineering degree from NTUA) is co-founder of Skroutz.gr. He has worked
! for Telemotive AG in Germany and has founded a startup named fortytwo.gr. He is specialized in Ruby, RoR, Python,
Source: Skroutz's Management. Java, MySQL and XHTML/CSS.

Important Note: Skroutz’s Management Team has provided to VRS the aggregate information contained in this re-
port. Valuation & Research Specialists (VRS) have compiled this report solely for information purposes. Valuation
& Research Specialists (VRS) do not intend to express any view or judgment about the covered company, Skroutz,
via this report.
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DISCLOSURE STATEMENT (1)

VALUATION & RESEARCH SPECIALISTS (VRS) is an independent firm providing advanced equity research, quality valuations
and value-related advisory services to local and international business entities and / or communities. VRS services include valua-
tions of intangible assets, business enterprises, and fixed assets. VRS’s focus business is in providing independent equity re-
search 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 consid-
eration from the companies they cover for VRS. Analysts are also not allowed to trade in the shares, warrants, convertible securi-
ties, 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 Share Price Close Date Disclosure
SKROUTZ S.A. Non-Listed Non-Listed n/a September 10, 2012 2

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 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.

VALUATION & RESEARCH SPECIALISTS (VRS) caution that forward-looking statements are subject to numerous assumptions,
risks and uncertainties, which change over time. Forward-looking statements speak only as of the date they are made, and VRS
assumes no duty to and does not undertake to update forward-looking statements. Actual results could differ materially from those
anticipated in forward-looking statements and future results could differ materially from historical performance.

In addition to factors previously disclosed in VRS reports and those identified elsewhere in this communication, the following 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 the Hellenic Capital Markets Committee.
The latter may request from VRS analysts to justify their views and conclusions with regard to this research report.

ANALYST CERTIFICATION

The views expressed in this report accurately reflect the personal views of the undersigned analyst(s) about the subject issuer and
the securities of the issuer. In addition, the undersigned lead analyst(s) has not and will not receive any compensation for provid-
ing a specific recommendation or view in this research report.
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