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We update our valuation on QnR, raising our PT to €1.90/share (from €1.80
previously), implying c. 51% upside from current levels. Since the beginning of 2025,
Q&R has evolved from a predominantly Greek public-sector IT contractor into a broader
technology group with operations across Greece, Belgium, Cyprus and Poland. Through
five acquisitions, the Company has expanded into cybersecurity, SAP implementation,
maritime technology, ServiceNow and workflow automation, materially broadening both
its capabilities and earnings base. Beyond expanding its addressable market, the
combination of these businesses creates increasing opportunities for cross-selling,
integrated customer offerings and higher recurring software revenues.

Despite this transformation, Q&R currently trades at 6.1x FY26e recurring EV/EBITDA
(6.7x on reported EBITDA), which we view as undemanding.

Management targets €41mn of revenue by FY28 and €53mn by FY30: In its recently
published 2026-2030 Strategy Presentation, the company outlined targets for revenue of
€53mn by 2030, recurring EBITDA of €12mn and EBITDA margins of above 20% from FY26
onwards. While FY26 revenue guidance of €32.3mn (vs. €21.0mn in FY25) initially appears
demanding, we calculate that c.€8mn of the expected increase is supported by a longer
consolidation period of Alexander Moore, SquareDev, MTIS and E-XIM IT, meaning that the
organic growth requirement is considerably lower than it initially appears. We forecast
revenue of €38.5mn in FY27, reflecting the first full-year contribution from the recently
acquired businesses, and €41.2mn in FY28, broadly in line with management's medium-
term target, before modelling a 7% organic revenue CAGR over FY28-30.

A higher-quality revenue mix: The company's medium-term strategy is centred on
increasing its exposure to higher-quality revenue streams while reducing dependence on
Greek public-sector projects. By 2030, private-sector revenue is targeted to account for
76% of Group sales, international operations 60% and recurring revenue 60%, supported
by greater cross-selling opportunities. If successfully executed, we believe this should
improve the visibility of earnings over time.

Higher margins should support the next phase of earnings growth: Alongside the
improvement in revenue mix, the company targets recurring EBITDA margins of above
20% from FY26, compared with 16.7% in FY25. We forecast recurring EBITDA to increase
from €3.5mn in FY25 to €10.1mn by FY30, while recurring EBITDA margin expands from
16.7% to 21.5%, supported by a richer software mix, a higher contribution from recurring
revenues and operating leverage.

Valuation: We value Q&R using a SOTP methodology, applying EV/EBITDA multiples to
each subsidiary based on its profitability, business quality and growth profile. We value
the core Q&R business at 11.0x FY26e EV/EBITDA, representing a c.20% discount to Profile
to reflect its lower share of recurring revenues and lower profitability. The remaining
subsidiaries are valued at 8.0x-14.0x EV/EBITDA, depending on their individual operating
characteristics and margin profile. This results in a PT of €1.90/share, implying 51% upside
from current levels.

KPIs (€mn) 2025a 2026e 2027e 2028e 2029e 2030e
Revenue 21.0 32.0 38.5 41.2 441 47.2
adj. EBITDA 3.5 6.6 7.9 8.4 9.3 10.1
Reported EBITDA 3.1 6.0 7.9 8.4 9.3 10.1
EPS (€) 0.01 0.02 0.06 0.09 0.09 0.10
Net Debt / (Cash) 3.7 (2.7) (3.2) (4.6) (7.0) (11.7)
EV / EBITDA (adj) (x) 13.3 6.1 49 4.2 34 2.5
EV / EBITDA (x) 15.1 6.7 49 4.2 34 2.5
P/E (x) n/a 58.8 20.5 14.0 14.1 13.0

Source: Company Data, Piraeus Securities Estimates
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Investment Case

Q&R is an IT group of companies providing digital transformation solutions and specialised technology services to public- and
private-sector organisations. The group’s activities span public-sector digitalisation, enterprise software, Al and data analytics,
cybersecurity, core banking and financial technology, SAP implementation, enterprise asset management, maritime technology
and workflow automation.

Historically, Q&R’s operations were concentrated primarily on the execution of public-sector IT projects in Greece. Since 2025,
however, the group has pursued an acquisition-led expansion strategy aimed at broadening its technical capabilities, increasing
its exposure to private-sector clients and establishing a presence outside its domestic market. The group currently comprises 8
technology companies across Greece, Belgium, Cyprus and Poland.

What has changed since our initiation?

Since publishing our initiation report, Q&R has continued to execute its acquisition-led strategy, while strengthening its capital
base and expanding into new technology verticals and geographies.

January 2026 - Share Capital Increase: The company raised €8.8mn through a fully subscribed SCI, providing additional funding
for its acquisition strategy. The transaction strengthened the balance sheet and increased financial flexibility for future
investments. Following the capital increase, the number of outstanding shares increased to 35.4mn from 27.3mn previously.

February 2026 - Acquisition of 51% of MTIS: Q&R acquired a 51% stake in MTIS for a total consideration of €2.7mn, with 50%
paid upon closing and the remaining amount payable in 2027. MTIS operates in the maritime technology sector, developing
software solutions for commercial shipping and defence applications. Based on its latest available six-month results, MTIS
generated revenue of €1.04mn and EBITDA of €0.32mn, implying annualised EBITDA of c. €0.64mn and an acquisition multiple of
around 8.2x EV/EBITDA. Beyond its financial contribution, the acquisition expands the group's technology offering and creates
opportunities to combine MTIS's maritime expertise with other subsidiaries. Management has already introduced ARGOS, an Al-
powered maritime intelligence and predictive vessel maintenance solution developed jointly by MTIS and SquareDev, while MTIS's
capabilities have also been integrated with Q&R's enterprise asset management solutions.

February 2026 - AlphaCons acquisition cancelled: Following the completion of due diligence, management decided not to
proceed with the previously announced acquisition of AlphaCons. According to the company, the decision does not alter its
strategy in enterprise software, as the earlier acquisition of Alexander Moore already strengthened the group's SAP capabilities.

July 2026 - Acquisition of 51% of E-XIM IT: Q&R acquired a 51% stake in Poland-based E-XIM IT, marking its first expansion into
Central and Eastern Europe. The maximum consideration amounts to €6.9mn, of which €2.6mn was paid at closing, while the
remaining consideration is linked to predefined milestones, with three earn-out instalments contingent upon the achievement of
agreed financial targets. The agreement also includes a call option to acquire an additional 31.6% stake in 2029. E-XIM IT specializes
in ServiceNow implementation and enterprise workflow automation, strengthening Q&R's position in enterprise software while
providing the group with an operating platform in the Polish market. In our view, the acquisition is primarily strategic, supporting
Q&R's international expansion, increasing its exposure to private-sector clients and further strengthening its presence within the
ServiceNow ecosystem.

E-XIM IT reported revenue of €4.0mn and an EBITDA loss of c.€0.9mn in 2025. Management attributes the negative EBITDA to one-
off and non-recurring factors, arguing that the reported results do not reflect the company's underlying operating performance.
While the financial profile will need to improve over time, we believe the latest reported results do not fully capture the strategic
rationale behind the acquisition. The investment thesis will ultimately depend on management's ability to restore profitability and
translate the expected commercial synergies into tangible financial returns.
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Management presented its 2026-2030 Targets: Management recently presented its strategic and financial targets for the 2025-
2030 period, outlining its long-term vision following recent acquisitions.

One of the group's key strategic objectives is to reshape its revenue mix. Management targets an increase in the contribution of
the private sector from 39% of revenue currently to 76% by 2030, while reducing public-sector exposure from 61% to 24%. The
shift reflects the acquisition strategy, which has focused on companies with stronger private-sector exposure and is expected to
enhance revenue quality, improve margins and reduce dependence on public-sector projects.

At the same time, management aims to increase the contribution of international operations from 15% of group revenue currently
to 60% by 2030, while reducing Greece's share from 85% to 40%. Recurring revenue is targeted to rise from 25% to 60% of total
revenue, supported by a greater contribution from software, managed services and long-term customer relationships. Cross-
selling is also expected to become a more meaningful growth driver, with cross-sales revenue projected to increase from 5-10%
currently to 20-25%, while the proportion of multi-solution customer accounts is expected to rise from 10% to 30-35%.

On the financial side, management targets revenue of €52.9mn by 2030, compared with €21.0mn in FY25, while recurring EBITDA
is expected to increase from €3.5mn to €12.0mn over the same period. Achieving these targets would represent a material
increase in both scale and profitability, although successful execution will depend on the effective integration of recent
acquisitions, the realization of commercial synergies and the group's ability to continue expanding its presence in higher-value
private-sector markets.

Revenue Guidance

In € millions 2025 2026e 2027e 2028e 2029%e 2030e 26/30 CAGR
QnR 17 18 20 21 22 23 6%
SysteCom 4 6 7 8 9 11 15%
Alexander Moore 0 2 2 2 3 3 22%
SquareDev - 2 2 2 3 3 12%
MTIS - 2 3 4 4 5 24%
E-XIMIT - 3 6 7 7 7 6%
QnR Cyprus - 0 0 0 0 0 0%
QnRFS - 1 1 1 1 2 34%
Group 211 323 40.1 44.4 48.5 52.9 13.1%

Source: Company’s Presentation, Piraeus Securities Research

EBITDA Guidance

In € millions 2026e 2027e 2028e 2029e 2030e
QnR 4.1 4.6 4.8 5.1 5.5
SysteCom 0.8 0.9 1.1 1.4 1.7
Alexander Moore 0.3 0.4 0.5 0.6 0.8
SquareDev 0.3 0.4 0.5 0.6 0.7
MTIS 0.8 1.2 1.5 1.9 2.1
E-XIMIT 0.2 0.5 0.7 0.8 0.9
QnR Cyprus - - - - -
QnRFS 0.1 0.2 0.2 0.3 0.4
Sum 6.6 8.1 9.3 10.6 12.0
Group 6.6 6.1 7.4 8.8 9.9
Margin 20.4% 20.2% 20.9% 21.9% 22.7%

Source: Company's Presentation, Piraeus Securities Research
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At first glance, management’s revenue targets look ambitious. However, once we break the guidance down, the picture looks more
balanced. A large part of the expected growth comes from businesses that have already been acquired and will only be fully
reflected in the Group's reported revenue over the next two years, leaving a much smaller organic growth requirement than the
overall figures initially suggest.

Starting with FY26, management guides for revenue of €32.3mn, implying an increase of €11.2mn versus FY25. Of the €21.1mn
reported in FY25, around €17mn came from the legacy business, while the remaining c.€4mn came from acquisitions, mainly
SysteCom, which was consolidated for the full year, and Alexander Moore, which contributed for only two months. Looking at the
bridge to FY26, the expected increase is driven by:

e €1.6mn from Alexander Moore's first full year of consolidation

e €1.9mn from the nine-month contribution of MTIS

e €2.8mn from the six-month contribution of E-XIM IT

e €2.0mn from SquareDev

e €3.2mn from organic growth across Q&R, Q&R FS, Q&R Cyprus and SysteCom, which, in our view, appears achievable.

The same logic applies to FY27. Management targets revenue of €40mn, implying a further increase of c.€8mn (+24% y/y). Around
€3mn of this increase is expected to come from the first full year of E-XIM IT's consolidation, leaving c.€5mn to be delivered through
organic growth. While this still requires solid execution, it appears considerably more achievable once the contribution from
acquisitions is taken into account.

Valuation

Trading at 6x FY26e EV/EBITDA: Despite the company's recent transformation through acquisitions and the strengthening of its
balance sheet following the €8.8mn SCI, Q&R continues to trade at valuation levels that, in our view, do not fully reflect its larger
earnings base. To assess the company's current valuation, we first derive a pro forma capital structure incorporating the recent
equity raise and acquisition-related outflows.

Starting from the FY25 reported net debt (inc. leases) of €3.7mn, we add the net proceeds from the €8.7mn SCl given that the
valuation is done on the new share count, arriving at a PF 2025 Net Cash (inc. leases) of €5.0mn. Based on the company's market
cap of €42.0mn (as of 24/7), we derive an EV of €37.0mn. Using management's FY26 ad]. EBITDA guidance, which excludes one-off
acquisition and integration costs, the Company is currently trading at 5.9x FY26e EV/EBITDA. On a reported basis, assuming c.
€0.6mn of non-recurring acquisition-related expenses, the implied valuation stands at 6.5x FY26e EV/EBITDA, remaining at a
meaningful discount to listed IT peers.

Historical trading multiples: Over the past two years, Q&R has traded at an average EV/LTM EBITDA multiple of c.14.0x. During
the same period, Profile and Performance Technologies traded at average EV/LTM EBITDA multiples of c.14.0x and c¢.11.0x,
respectively. While these historical multiples are not used in our valuation, they provide additional context for how the market has
historically valued Greek listed IT companies.

EV/LTM EBITDA
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Source: FactSet, Piraeus Securities Research
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SOTP points to €1.9/share from €1.8/share previously: We value Q&R using a SOTP methodology, applying EV/EBITDA multiples
to each subsidiary based on profitability, margin profile and business quality. On a company level, we use Profile’s FY26 consensus
EV/EBITDA multiple of 13.3x as the most relevant listed benchmark. We apply a 20% discount to Profile’s forward multiple to reflect
its higher share of recurring revenues and structurally stronger EBITDA margins, resulting in an implied valuation multiple of 11.0x
FY26e EV/EBITDA for Q&R's core business. We assign a premium multiple to MTIS reflecting its EBITDA margin of more than 40%,
while E-XIM IT is valued at the lower end of the range given its lower profitability.

Our SOTP results in an EV of €73.2mn. After adjusting for FY25 reported net debt, leases, the net SCl proceeds and estimated value
attributable to minorities, we derive an equity value of €66.7mn, corresponding to a PT of €1.90 per share.

EBITI:)YIf?:mn) Margin Share EV Multiple EV (€mn)

Q&R Company 4.1 23% 100% 11.0x 45.1
SysteCom 0.8 13% 60% 10.0x 8.0
Alexander Moore 0.3 20% 76% 11.0x 3.3
SquareDev 0.3 15% 51% 10.0x 3.0
MTIS 0.8 42% 51% 14.0x 11.2
E-XIM IT 0.2 7% 76% 8.0x 1.6
QnRFS 0.1 20% 100% 10.0x 1.0
Total 6.6 20% - - 73.2
Implied Group EV / Multiple 11.1

EV 73.2

Less: FY25 Bank Debt (8.5)
Less: FY25 Leases (1.4)
Plus: FY25 Cash 6.2
Plus: SCI Net Proceeds 8.7
Less: Minorities (11.6)
Equity Value 66.7
Shares (mn) 35.4
TP (€/share) 1.9

Source: Company Data, Piraeus Securities Research

Sensitivity Analysis on FY26 EBITDA and EV / EBITDA Multiple: Flexing our EBITDA forecast by €0.5mn and the target multiple

by 2x the FV range per share is €1.38-€2.44.

FY26E EBITDA
6.1 6.4 6.6 6.9 7.1
9.1x 1.38 1.45 1.51 1.58 1.64
2026 10.1x 1.56 1.63 1.70 1.77 1.84
EV/ 11.1x 1.73 1.81 1.89 1.96 2.04
EBITDA 12 1x 1.90 1.99 2.07 2.16 2.24
13.1x 2.07 217 2.26 2.35 2.44

Source: Piraeus Securities Research
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Financial Estimates
Income Statement (€mn) 2024 2025 2026e 2027e 2028e 2029%e 2030e
Turnover 15.2 21.0 32.0 38.5 41.2 441 47.2
CoGS / SG&A (13.6) (19.0) (27.2) (31.9) (34.2) (36.3) (38.6)
Operating Profit 1.6 2.0 4.9 6.6 7.0 7.8 8.5
Net financial expense (0.8) (0.9) (1.1) (1.2) (1.3) (1.3) (1.2)
EBT 0.8 1.1 3.7 5.4 5.7 6.4 7.4
Tax (0.4) (0.4) (0.8) (1.2) (1.3) (1.4) (1.6)
Net Profit 0.3 0.6 2.9 4.2 4.5 5.0 5.7
Minorities - 0.1 0.8 1.0 1.3 1.6 1.9
Shareholders 0.3 0.6 2.2 3.2 3.1 3.4 3.8
Shares (mn) 27.3 27.3 354 354 354 354 354
EPS, Basic (€) 0.012 0.021 0.061 0.089 0.088 0.096 0.109
D&A 0.8 1.1 1.1 1.3 1.4 1.5 1.6
Reported EBITDA 2.4 3.1 6.0 7.9 8.4 9.3 10.1
Reported EBITDA margin 16.1% 14.8% 18.6% 20.5% 20.5% 21.0% 21.5%
Recurring EBITDA 2.4 3.5 6.6 7.9 8.4 9.3 10.1
Recurring EBITDA margin 16.1% 16.8% 20.5% 20.5% 20.5% 21.0% 21.5%
Source: Company Data, Piraeus Securities Estimates

Cash Flows (€mn) 2024 2025 2026e 2027e 2028e 2029e 2030e
EBITDA 2.4 3.1 6.0 7.9 8.4 9.3 10.1
Other non-cash charges 0.2 0.3 - - - - -
(Increase)/Decrease in inventory (0.1) - - - - - -
(Increase)/Decrease in receivables (1.1) (3.6) (1.4) (5.6) (3.9) (3.0) 3.1
Increase/(Decrease) in payables 3.0 0.3 0.4 4.2 2.9 2.0 2.0
Interest paid (0.9) (0.9) (1.1) (1.2) (1.3) (1.3) (1.2)
Tax paid - - (0.8) (1.2) (1.3) (1.4) (1.6)
Net Cash From Operations 3.5 (0.8) 3.0 4.1 4.9 5.6 6.3
CAPEX (1.2) (1.5) (1.5) (1.5) (1.5) (1.5) (1.5)
Acquisitions 0.0 (1.6) (3.9) 2.1 (2.0) 1.7) -
Alexander Moore 0.7) - - - -
MTIS (1.3) (1.3) (0.3) - -
EXIM-IT (1.8) (0.8) (1.7) (1.7) -
Other 0.1 0.0 - - - - -
CFI (1.0) (3.1) (5.4) (3.6) (3.5) (3.2) (1.5)
Debt (repayments) / disbursements (0.4) 5.7 0.4 1.0 0.9 (1.1) (1.1)
Net SCI Proceeds - - 8.7 - - - -
CFF (0.4) 5.7 9.1 1.0 0.9 (1.1) (1.1)
Cash change 2.0 1.8 6.7 1.5 23 1.3 3.7
Starting Cash 24 4.4 6.2 129 14.4 16.7 18.0
Ending Cash 4.4 6.2 12.9 14.4 16.7 18.0 21.7

Source: Company Data, Piraeus Securities Estimates
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Important Disclosures

Piraeus Securities S.A. (The Firm') is the brokerage division of Piraeus Bank S.A., which does and seeks to do business with companies covered in its research reports. As a result, investors
should be aware that the Firm may have a conflict of interest that could affect the objectivity of this report. Investors should consider this report as only a single factor in making their investment
decision.

Piraeus Securities S.A. certifies that the current organizational and administrative structure identifies and prevents conflicts of interest and the dissemination of any kind of information between
the departments. The Firm also certifies that it does not relate to any kind of interest or conflict of interest with a) any other legal entity or person that might participate in the preparation of
this research report and b) with any other legal entity or person that might not participate in the preparation of this research report but had access to the research report before its publication.
Piraeus Securities seeks to update covered companies on a quarterly basis or else on any material upcoming events.

Piraeus Securities acts as a market maker on the following companies: ADMIE, Alpha Bank, Alter Ego Media, Alumil, AS Company, Athens International Airport, Attica Group, Austriacard, AVAX,
Bank of Cyprus, BriQ, Coca Cola, Ellaktor, ELTON, Eurobank, Fourlis, GEK TERNA, HelleniQ Energy, IDEAL Holdings, Interlife, Jumbo, Karelia, Kri-Kri, Lamda, Metlen, MIG, Motor Oil, National Bank
of Greece, Noval, OPAP, OTE, Piraeus Bank, PPC, Q&R, Safe Bulkers, Sarantis, Thrace Group, Titan, Trastor

Piraeus Securities acts as a market maker on the stock futures of the following companies: ADMIE, Aegean, AKTOR, Alpha Bank, Athens International Airport, Autohellas, AVAX, Bank of Cyprus,
Coca Cola, Ellaktor, Eurobank, Fourlis, GEK TERNA, HelleniQ Energy, Intracom, Jumbo, Lamda, Metlen, Motor Oil, National Bank of Greece, OPAP, Optima Bank, OTE, Piraeus Bank, PPC, Quest,
Titan

Piraeus Securities acts as a market maker on the following Bonds: GEKTERNAB2, GEKTERNAB3, GEKTERNAB3, MOHB1, PRODEA, CPLPB1, CPLPB2, SBB1, LAMDAB3, INTEKB1, MYTILB2

Piraeus Securities acts as a market maker on the following Index Futures: FTSE Large Cap, FDTR, MSCI

ANALYST CERTIFICATION: The analyst identified in this report certifies that his/her views about the company/ies and securities analysed in this report a) accurately reflect his/her personal views
and b) do not directly or indirectly relate to any kind of compensation in exchange for specific recommendations or views, and c) did not perform any kind of personal transaction, or any
transaction on behalf of the Firm, on the securities analysed prior to the issue of this report.
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(*) Total return = Price appreciation + Dividend

(**) Market return = Risk free rate + 5% (an approximation of equity risk premium)
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CAUTION - DISCLAIMER

# This document has been issued by Piraeus Securities S.A. (“The Firm”), a member of the Athens Exchange supervised by the Hellenic Capital Market Commission.

# Piraeus Securities has based this document on information obtained from sources it believes to be reliable, but it has not independently verified all the information presented in this document.
Accordingly, no representation or warranty, express or otherwise implied, is made as to the fairness, accuracy, completeness, or correctness of the information and opinions contained in this
document, or otherwise arising in connection therewith. Expressions of opinion herein are those of the Research Department only, reflect our judgement at this date and are subject to change
without notice.

# This document does not constitute or form part of any offer for sale or subscription, or solicitation to buy or subscribe to any securities, nor shall it or any part of it form the basis of, in part
or in whole, any contract or commitment whatsoever.

# This document was produced by the Research Department of Piraeus Securities and is for distribution only to persons who (i) have professional experience in matters relating to investments
or (ii) are persons falling within Article 49(2) (a) to (d) of the Financial Services and Markets Act 2000 (Financial Promotion) Order 2005 or to whom it may otherwise lawfully be passed on (all such
persons being referred to as “relevant persons”). This report is directed only to relevant persons and must not be acted on or relied on by persons who are no relevant persons. Any investment
or investment activity to which this report relates is anailable to relevant persons and will be engaged in only with relevant persons. This notice will not affect your rights under the Financial
Services and Markets Act 2000 or the regulatory system. The opinions and recommendations herein do not take into account individual client circumstances, objectives or needs. This report is
addressed to professional investors only and is being supplied to you solely for your information, and may not be reproduced, redistributed or passed on to any other person, or published, in
whole or in part, for any purpose without prior written permission of Piraeus Securities S.A. and Piraeus Securities S.A. accepts no liability whatsoever for the actions of third parties in this
respect.

# Additional note to our U.S. readers: This document may be distributed in the United States solely to “major US institutional investors” as defined in Rule 15a-6 under the US Securities Exchange
Act of 1934. Each person that receives a copy, by acceptance thereof, represents and agrees that he/she will not distribute or otherwise make available this document to any other person.

# The distribution of this document in other jurisdictions may be restricted by law, and persons who come into possession of this document should inform themselves about and observe any
such restrictions.
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Notice to US Investors:

Rule 15a6 Disclosure

This report was prepared, approved, published, and distributed by Piraeus Securities SA, a company located outside of the United States (together "Foreign Counterparty"). Avior Capital Markets US LLC
("Avior US"), a US registered broker-dealer, distributes this report in the US on behalf of the Foreign Counterparty. Only major U.S. institutional investors (as defined in Rule 15a-6 under the US Securities
Exchange Act of 1934 (the "Exchange Act") may receive this report under the exemption in Rule 15a-6. A US institutional investor must effect any transaction in the securities described in this Report
through Avior US.

Neither the report nor any analyst who prepared or approved the report is subject to US legal requirements or the Financial Industry Regulatory Authority, Inc. ("FINRA") or other US regulatory
requirements concerning research reports or research analysts. The Foreign Counterparty is not a registered broker-dealer under the Exchange Act nor is it a member of the Financial Industry Regulatory
Authority, Inc., or any other US self-regulatory organisation.

Analyst Certification

In connection with the companies or securities that; each analyst identified in this report certifies that:

The views expressed on the subject companies and securities in this report reflect their personal views.

No part of his or her compensation was, is or will be directly or indirectly dependent on the specific recommendations or views expressed in this report.

Note that:
0] The Foreign Counterparty is the employer of the research analyst(s) responsible for the content of this report, and
(i) Research analysts preparing this report are resident outside the United States and are not associated persons of any US regulated broker-dealer. Therefore, the analyst(s) are not subject

to supervision by a US broker-dealer and are not required to satisfy the regulatory licensing requirements of FINRA or required to otherwise comply with US rules or regulations regarding, among other
things, communications with a subject company, public appearances and trading securities held by a research analyst account.

Important US Regulatory Disclosures on Subject Companies

Analysts of the Foreign Counterparty produced this material solely for informational purposes and the use of the intended recipient. No person may reproduce, this report under any circumstances. No
person may copy or make this report available to any other person other than the intended recipient.

Avior US distributes this report in the United States of America. The Foreign Counterparty distributes this report elsewhere in the world. This document is not an offer, or invitation by or on behalf of
Avior US, the Foreign Counterparty, their affiliates, or any other person, to buy or sell any security.

Avior US and the Foreign Counterparty and their affiliates obtained the information contained herein from published information and other sources, which Avior US and the Foreign Counterparty and
their affiliates reasonably consider to be reliable.

Avior US and the Foreign Counterparty accept no liability or responsibility whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other subjective
judgments contained herein are valid as of the date of this document. Avior US assumes responsibility for the Report content with regards to research distributed in the US.

Neither Avior US nor the Foreign Counterparty has managed or co-managed a public offering of securities for the subject company in the past 12 months, have not received compensation for investment
banking services from the subject company in the past 12 months and do not expect to receive and does not intend to seek compensation for investment banking services from the subject company in
the next three months. Avior US and the Foreign Counterparty have not owned any class of equity securities of the subject company. There are no other actual, material conflicts of interest of Avior US

and the Foreign Counterparty at the time of the publication of this report. As of the publication of this Report, Avior US nor the Foreign Counterparty makes a market in the subject securities.

Avior US and its affiliates, to the fullest extent permissible by law, accept no liability of any nature whatsoever for any claims, damages or losses arising from, or in connection with, the contents of this
report or the use, reliance, publication, distribution, dissemination, disclosure, alteration or reproduction of this report, or any views or recommendations recorded therein.

Avior Capital Markets US, LLC is a FINRA registered broker-dealer (CRD # 172595) formed for that purpose in the State of Delaware with its principal office at 733 Third Avenue, New York, New York 10017.

Piraeus Securities SA is a company incorporated in Greece, having its registered address at 10 Stadiou Street, 105 64, Athens, Attiki, Greece.
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