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STATEMENT OF THE BOARD OF DIRECTORS OF THE COMPANY
«BriQ PROPERTIES REAL ESTATE INVESTMENT COMPANY»
FOR THE INTERIM FINANCIAL INFORMATION FOR THE SIX MONTH PERIOD
ENDED JUNE 30TH, 2017 (in accordance with article 5 par.2 of Law 3556/2007)

We, the members of the Board of Directors of the company BriQ Properties R.E.I.C. certify that to the best of our knowledge
the Interim Financial Information of the Company “BriQ Properties” for the six month period ended June 30th , 2017,
were prepared according to the applicable accounting standards, and present fairly the financial position and the results
of the Company according to paragraphs 3 to 5 of article 5 of Law 3556/2007.
Furthermore, to the best of our knowledge the Report of the Board of Directors for the period presents fairly the
information required by paragraph 6 of article 5 of Law 3556/2007.

Kallithea, 07 September 2017

Chairman of the BoD

Chief Executive Officer

Executive member of BoD

Theodore Fessas

Anna Apostolidou

Apostolos Georgantzis
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Board of Directors Report
«BRIQ PROPERTIES Real Estate Investment Company»
on the Interim Financial Statements for the six-month period ended 30.06.2017
Dear Shareholders,
According to the law 3556/2007 and the relevant provisions of the Hellenic Capital Market Commission, we present below the
Board of Directors Report of the Company «BriQ Properties ΑΕΕΑΠ» on the Interim Financial Statements for the period from
January 1st to June 30th 2017.
The aim of the report is to provide information that gives the reader the opportunity to develop a comprehensive opinion of
the company's development during the first semester of 2017 and to identify the potential risks and challenges that the
Company may face in the second half of 2017.
According to the legislation, this report include the following:
1)

Report for the period from January 1st to June 30th 2017

2)

Significant events on the first semester of 2017

3)

Prospects and significant risks for the second half of the year 2017

4)

Significant transactions with related parties

REPORT FOR THE PERIOD FROM JANUARY 1ST TO JUNE 30TH 2017
The real estate sector in the first semester of 2017 posted stabilization trends. Minor increases in prices and rents were
recorded in prime offices, and in high interest areas (in Athens and Thessaloniki) downward trends in yields were recorded.
The slight increase in prime office’s prices is also due to the fact that the existing commercial real estates does not meet the
required specifications of the demand. Regarding storage and logistics, the interest in large-scale storage areas of high
standards continued to grow. In particular, there is a growing demand for big properties in prime locations and with modern
specifications in construction, height, supporting offices and ramps.
During the current period, the Company continued to actively manage its portfolio and prepared the listing of the Company
on the Main Market of Athens Stock Exchange with was achieved on July 31st 2017.

The Statement of Financial Position and the Statement of Comprehensive Income, the changes in equity and cash flows of the
period as published are derived from the Company's books and records and have been prepared in accordance with the
International Financial Reporting Standards. As the Company was established on 21st October 2016, the Statement of
Comprehensive Income does not include a comparison with the corresponding period of the first half of 2016, while the
comparative figures for the Statement of Financial Position concern the period from October 21st, 2016 to December 31st,
2016.
Investments in Real Estate
On June 30th, 2017, the Company's property investments included seven (7) properties, four (4) of which are office buildings
and three (3) are logistics building, all of them located in the Attica region.
In the first semester of 2017, property values showed stabilizing and slightly upward trends, resulting that the fair value of
Property Investments as at 30 June 2017, amounts to € 24,144 thousand versus € 24.091 thousand at 31 December 2016
(excluding the value of the company's own office space), recording a slight increase of 0,22%.
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The valuation of the Company's property on June 30, 2017 and December 31, 2016 was made by the independent evaluator
of EUROBANK PROPERTY SERVICES using the Discounted Cash Flow Method and the Comparative Real Estate Method by 80%
and 20% % respectively.

Rental Income
The rental income of the Company for the period from 01.01.2017 to 30.06.2017 amounting € 944 thousand. Rental income
comes from 97% of long-term tenancy contracts. It is noted that, according to the terms of the lease, the lessee is not allowed
to terminate the lease before five years from the start of the lease (October 2016).
97% of rental income comes from subsidiaries and affiliates of the Quest Holdings Group SA, which provides additional
guarantees for the rents.
The property of the Company is free of encumbrances and has a very high occupancy rate comparing with the market, namely
99%.
Operating Expenses
The direct property related expenses for the period 01.01.2017 to 30.06.2017 amounted to € 184 thousand and mainly concern
the provision for the Property Tax (ENFIA) of € 154 thousand (see note 12 of the Interim Financial Report for the period ended
30 June 2017).Other operating expenses amounted to € 219 thousand include expenses related to the listing on the Company’s
shares on the Athens Stock Exchange amounting € 125 thousand (see note 13 of the Interim Financial Report for the period
ended 30 June 2017).
Earnings before Taxes- Operating Profits
Earnings before taxed amount to € 531 thousand, including which include expenses related to the listing on the Company’s
shares on the Athens Stock Exchange amounting € 125 thousand.
The Company uses alternative performance measures (ΑΡΜs) to better assess its financial performance. "Profit before Interest,
Tax and Depreciation and amortization (EBITDA)" and "Adjusted EBITDA" are analyzed below. The above figures should be
taken into account complementary with the financial results prepared in accordance with IFRSs.

Earnings/ (Losses) before taxes
Plus : Depreciation of property and equipment
Less: Net finance costs(Note13)
Earnings before interest, taxes, depreciation and amortization (EBITDA)
Plus: Net loss of fair value adjustment of investment properties
Plus: Non-recurring expenses-Athens Stock Exchange listing
Adjusted Earnings before interest, taxes, depreciation and amortization
(Adjusted EBITDA)

01.01.2017 30.06.2017

21.10.2016 31.12.2016

531
3
27
507
125

(408)
1
(407)
568
-

632

161

Profit / (Loss) for the period
The net profit after the tax on the fair value of the Company's properties, cash and cash equivalents (€ 105 thousand) amounts
to profits of € 425 thousand.
Balance Sheet Details
The total equity of the Company amounts to € 27.757 thousand.
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The cash and cash equivalents of the Company as at 30 June 2017 amounted to € 4,053 thousand compared to € 3,434
thousand as at 31 December 2016. The Company does not have borrowing obligations (see Notes 7 and 8 of the Financial
Statements for the period ended 30 June 2017).
On 10.02.2017 the Company invested € 2.485 thousand in 3 month treasury bills with a nominal value of € 2.500 thousand. On
19.05.2017 the Company purchased a 3 month Greek government bond for € 2.568 thousand included accrued interest of €
71 thousand. This bond was liquidated on 17.07.2017 for € 2.854 thousand, resulting interest income of € 16 thousand.
The Company’s NAV, as of June 30, 2017, amounted to € 27.757 k or € 2,33 per share.
The total number of employees of the Company as at June 30, 2017 was 3.

Basic Ratios
The Company uses financial indicators used internationally by real estate investment companies to measure the performance
of its portfolio and monitor its objectives:
30/06/2017
Current Ratio (Current assets / Current liabilities)
Loan to Value (L.T.V.)
Net Assets Value per Share (N.A.V.)

9,29x
0%
€ 2,34
01.01.2017 - 30/06/2017

Funds from Operations (F.F.O)

€ 541 thousand

SIGNIFICANT EVENTS ON THE FIRST HALF OF 2017
Changes in shareholding structure of the Company
On January 5, 2017, was registered at the General Commercial Registry (G.E.MI.) (Announcement No. 741113 / 5-1-2017) the
decision No. 22065 / 29/12/2016 of the Region of Attica which approved the amendment of Unisystem’s articles of association
following the decision of the Extraordinary General Meeting of its shareholders which took place on December 23, 2016 and
decided the reduction of the company’s share capital by returning in kind shares of BriQ Properties and cash to its parent
company “Quest Holdings S.A.”. Following the aforementioned "Quest Holdings SA" owns the 100% share capital of "BriQ
Properties REIC".
Extraordinary General Meeting of Shareholders of Quest Holdings SA (Postponed from 17/03/2017)
On April 7, 2017, the Extraordinary General Meeting of the Shareholders of Quest Holdings SA decided the reduction of the its
share capital by the deducting the nominal value of its shares by € 2.30 per share and the return of the amount of the reduction
to the shareholders of "BriQ Properties REIC". This aforementioned decision of the General Meeting was taken in accordance
with previous decisions and relevant announcements of the Company so that the shares of the Company "BriQ Properties
REIC" will be listed on the Athens Stock Exchange after the required decisions that will be taken by the Company, the Hellenic
Capital Market Commission, the Athens Stock Exchange and the competent authorities, in accordance with the provisions of
the current legislation.
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Request for the listing of the shares of the company "BriQ Properties REIC" to Athens Stock Exchange and submission of the
relevant Prospectus for approval to the Hellenic Capital Market Commission
On April 10, 2017, the request for the listing of the Company's shares in the General Market (Main Market) Market of the
Securities Market was submitted to the Athens Stock Exchange. On April 11 2017 the relevant Prospectus was submitted to
the Hellenic Capital Market Commission for approval. “EUROBANK ERGASIAS” was appointed as contractor for the listing of
the shares of the company "BriQ Properties REIC " in the Athens Stock Exchange.

SUBSEQUENT EVENTS
Approval of the Prospectus
On July 26, 2017 according to the Regulation 809/2004 of the Commission of the European Communities and Law 3401/2005,
the Company published the Prospectus, which had been approved by the July 26 2017 Board of Directors of the Hellenic Capital
Market Commission regarding the listing on the Main Market of the Athens Stock Exchange of the total of 11.921.531 common
shares of the Company following the decision of the Extraordinary General Meeting of Shareholders of the Company which
took place on April 07, 2017.
Trading on Athens Stock Exchange Market
The 31st of July 2017 was the first day of trading of 11.921.531 common shares of the Company on the Main Market of Athens
Stock Exchange with nominal value € 2,33 each. On July 26 2017 the Athens Stock Exchange decided that all the all the
conditions for the listing of the Company's shares pursuant to Law 3371/2005 and its Rules of Procedure were met and
approved the trading of the Company’s shares. The approval took place after the approval of the Prospectus by the Hellenic
Capital Market Commission. The trading code of the share is ΜΠΡΙΚ with Greek font and BRIQ in Latin font. The trading price
of the Company's shares was € 2,30 per share, as determined by the Company's Board of Directors on 20 July 2017. The shares
were credited to the Dematerialized Securities System (DSS) before the start of trading.
Tax compliance certificate
On 28.07.2017 the Company received a certificate of tax compliance for the fiscal year from 21.10.2016 to 31.12.2016 (fiscal
year 2016) by the Statutory Auditor PricewaterhouseCoopers SA, as provided by art. 65A of Law 4174/1313.

PROSPECTS
The stabilization of the Greek economy, which is expected to take place after the timely and successful completion of the
country's third evaluation, will further boost the domestic real estate market. Moreover, the necessary resolution of the Bank
Sectors and tis loan portfolio, which includes several properties, will offer investment opportunities to real estate investment
companies.
As a result of the listing of the Company to the Main Market of the Athens Exchange, the Company intends to expand its
activities by examining investment opportunities in accordance with the approved by the Board of Directors Investment Policy
of the Company. The Company's objective is to create a steady and continuous flow of revenue for distribution to shareholders
and to create goodwill for its shareholders through the development and active management of its portfolio.
The Company's main priorities for the next months are to increase its size and develop business through new investments in
high quality professional properties.
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SIGNIGIFANT RISKS
Fluctuations in Property Values
The Company is exposed to risk from the change in the value of property that has an impact on the income statement and its
balance sheet. In order to reduce this risk, the Company has long-term leases of 10 years duration, with credible tenants,
mainly company of Quest Group.
Inflation Risk
The Company's exposure to inflation risk is minimized as all rental contracts are annual readjustable and connected to the
Greek Consumer Price Index. In addition, in most lease agreements in the case of negative inflation there will be no negative
impact on the rents.
Cash flow and fair value risks due to interest rate fluctuations
The Company has interest bearing assets that include demand deposits (Note 8).The Company is exposed to fluctuations in
market interest rates that affect its financial position and its cash flows. The Company's exposure to interest rate risk is not
significant as there are no loan obligations.

Credit Risk
The Company has credit risk concentrations with respect to income received from tenants under property operating lease
contracts and cash and cash equivalents. Credit risk of lease contracts refers to the risk that counterparties fail to meet their
contractual obligations. No significant losses are expected as the lease agreements are made with high credit tenants. The
Company's exposure to credit risk is mainly attributable to transactions with affiliated parties, as most of the Company's
portfolio is leased to Quest Group companies, 97% of total rental income (Note 18)

Liquidity Risk
The current or prospective risk to earnings and capital arising from the inability of the Company to collect outstanding
receivables without incurring significant losses. The Company ensures timely the required liquidity in order to meet its
obligations on time, through the regular monitoring of liquidity needs and collection of amounts due to from tenants and
though prudent cash management. The Company's liquidity is monitored by management on a regular basis.
External factors
The Company currently invests only in the Greek territory. The Company may be affected by factors such as financial instability,
political turbulence and tax changes.
The prospect of the real estate market is influenced by the wider economic environment. The elimination of restrictions on
capital movements and the implementation of the privatization program could lead to a reduction in the country's risk and the
attraction of foreign investments, which will lead to a growth of the real estate sector in which the Company operates.
Developments that could negatively affect the Greek economy are beyond the control of the Company and Management is
not in a position to anticipate or observe any possible impact. Nevertheless, the Management constantly assesses the situation
and its possible consequences in order to ensure that all necessary and effective measures and actions are taken in time to
minimize any impact on the Company's activities.
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TRANSACTIONS WITH RELATED PARTIES
All transactions with related parties have been carried out under prevailing market terms. All significant related party
transactions, as defined by IAS 24 are as follows:
From 01.01 to
30.06.2017
i) Rental Income
Quest Holdings S.A.
Other related parties

59
853
912

The Company's Rental income from Quest Holdings and its subsidiaries (related parties) amounts to € 912 thousand for the
period 01.01.2017 to 30.06.2017 which is the 97% of the total lease income.

ii) Purchase of assets
Quest Holdings S.A. .

1
1

iii) Service Charges
Operational / Administrative support
services
Quest Holdings S.A.

1

Other related parties

39
40

iv) Personnel Expenses
Wages and other non-current benefits

76
76

From 01.01 to

From 21.10 to

30.06.2017

31.12.2016

v) End-user balances arising from rentalspurchases of goods / services
Receivables from related parties:
Quest Holdings S.A.

3

3

39

76

42

79

Amounts due to related parties:
Quest Holdings S.A.

-

23

Other related parties

9

19

9

42

Other related parties
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Non-current guarantees:
Quest Holdings S.A.
Other related parties

20
284
304

18
284
302

The service charges amounting to € 39 thousand refer to services offered by the related party Unisystems S.A. for accounting,
legal support and payroll management and IT services offered from Info Quest Technologies S.A..

Kallithea, 07 September 2017

The undersigned
Chairman of the BoD

Chief Executive Officer

Theodoros Fessas

Anna Apostolidou
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Translation from the original text in Greek
REVIEW REPORT ON INTERIM FINANCIAL INFORMATION
To the shareholders of «BriQ Properties Real Estate Investment Company»

Introduction
We have reviewed the accompanying condensed statement of financial position of BriQ Properties REIC (the
“Company”) as of 30 June 2017 and the related condensed statements of comprehensive income, changes in equity
and cash flows for the six-month period then ended and the selected explanatory notes, that comprise the interim
condensed financial information and which form an integral part of the six-month financial report as required by
L.3556/2007. Management is responsible for the preparation and presentation of this condensed interim financial
information in accordance with International Financial Reporting Standards as they have been adopted by the
European Union and applied to interim financial reporting (International Accounting Standard “IAS 34”). Our
responsibility is to express a conclusion on this interim condensed financial information based on our review.

Scope of review
We conducted our review in accordance with International Standard on Review Engagements 2410, “Review of
Interim Financial Information Performed by the Independent Auditor of the Entity”. A review of interim financial
information consists of making inquiries, primarily of persons responsible for financial and accounting matters, and
applying analytical and other review procedures. A review is substantially less in scope than an audit conducted in
accordance with International Standards on Auditing and consequently does not enable us to obtain assurance that
we would become aware of all significant matters that might be identified in an audit. Accordingly, we do not
express an audit opinion.

Conclusion
Based on our review, nothing has come to our attention that causes us to believe that the accompanying interim
financial information is not prepared, in all material respects, in accordance with IAS 34.
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Reference to Other Legal and Regulatory Requirements
Our review has not revealed any inconsistency or discrepancy of the other information of the six-month financial
report, as required by article 5 of L.3556/2007, with the accompanying interim condensed financial information.

Athens, 7 September 2017
The Certified Public Accountant

PricewaterhouseCoopers
Certified Auditors - Accountants
268 Kifissias Avenue, Halandri 152 32
SOEL Reg. No. 113

Dimitris Sourbis
SOEL Reg. No. 16891
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BriQ Properties R.E.I.C.

Interim Financial Information
for the six month period ended June 30th, 2017
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Statement of Financial Position

Note

30.06.2017

31.12.2016

ASSETS
Non-current assets
Investment property

6

Property and equipment
Intangible assets
Trade and other receivables

7

24.144

24.091

178

179

5

-

26

2

24.353

24.272

Current assets
Trade and other receivables

7

109

90

Available for sale financial assets

8

2.582

-

Cash and cash equivalents

9

1.471

3.434

Total assets

4.162

3.524

28.515

27.796

27.777

27.777

4

-

(23)

(449)

27.758

27.328

3

1

306

302

309

303

SHAREHOLDERS’ EQUITY
Share capital

10

Reserves in fair value
Retained earnings
Total equity
LIABILITIES
Non-current liabilities
Retirement benefit obligations
Lease guarantees
Current liabilities
Trade and other payables

11

343

124

Current tax liabilities

15

105

41

448

165

757

468

28.515

27.796

Total liabilities
Total shareholders’ equity and
liabilities

The notes on pages 17 to 30 constitute an integral part of these Interim Financial Statements for the period ended on June
30,2017.
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Statement of comprehensive income1
From 01.01 to 30.06.2017
Note
Rental Income

944
944

Net gain/(loss) from fair value adjustments on investment
property
Direct property relating expenses

6

53

12

(184)

13

(219)

Employee benefit expenses
Other operating income / (expenses) net

(86)

Depreciation of assets

(3)

Other profit / (loss) net

(1)

Operating profit
Finance costs - net

504
14

Profit/ (Loss) before income tax
Income tax expense

15

Profit/ (Loss) for the period

(105)
426

Other comprehensive income / (expense):
Items that may be reclassified subsequently to profit or
loss:
Profit / (Loss) from valuation of available-for-sale financial
assets
Other comprehensive income/(expense) for the period

4
4

Total comprehensive income/(expense) for the period
Earnings/(losses) per share attributable to equity holders
for the Company (in € per share)
Basic and diluted

27
531

430

16

0,036

1.

The Statement of comprehensive income does not have comparative figures for the corresponding period of the previous
year as the Company was established on 21 October 2016.
The notes on pages 17 to 30 constitute an integral part of these Interim Financial Statements for the period ended on June
30,2017.
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Statement of Changes in Equity2
Retained
Earnings/
(Losses)

Other
Reserves

Share capital

Total Equity

Note
Balance October 21, 2016
Profit/(Losses) for the period

-

-

(449)

(449)

Other comprehensive income for the period

-

-

-

-

Total comprehensive income for the period

27.777

-

(449)
-

(449)
27.777

Balance December 31, 2016

27.777

-

(449)

27.328

Balance January 01, 2017

27.777

-

(449)

27.328

-

-

426

426

Net change in fair value of financial
instruments at fair value

-

4

-

4

Total comprehensive income for the period

-

4

426

430

27.777

4

(23)

27.758

Issue of share capital

Profit/(Losses) for the period

10

-

Other comprehensive income for the period

Balance June 30, 2017

2.

The Statement of Changes in Equity does not have comparative figures for the corresponding period of the previous year as
the Company was established on 21 October 2016.
The notes on pages 17 to 30 constitute an integral part of these Interim Financial Statements for the period ended on June
30,2017.
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Cash Flow Statement3
Note

From 01.01.
to 30.06.2017

Cash flows from operating activities
Profit / (loss) before tax

531

Adjustments for:
Depreciations
(Increase)/ Decrease of fair value of investment properties

3
6

Provisions

(53)
231

Provisions for employee benefits

2

Finance (income) / exprenses

(27)

Changes in working capital
(Increase) / Decrease in receivables

(43)

Increase / (Decrease) in payables

(8)

Interest paid

(54)

Tax paid

(41)

Net cash flows from operating activities

541

Cash flows from investing activities
Acquisition of financials assets available for sale

8

Purchases of property and equipment
Income from financials assets available for sale

(4.982)
(7)

8

Net cash flow used in investing activities

2.485
(2.504)

Cash flows from financing activities
Shareholder contribution in cash

-

Net cash flows used in financing activities

-

Net increase / (decrease) in cash and cash equivalents

(1.963)

Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

3.434
9

1.471

3.

The Cash flow statement does not have comparative figures for the corresponding period of the previous year as the
Company was established on 21 October 2016.
The notes on pages 17 to 30 constitute an integral part of these Interim Financial Statements for the period ended on June
30,2017.

16

Interim financial report
for the period ended 30 June 2017
(Amounts presented in thousand € except otherwise stated)

Notes to Interim Condensed Financial Information
1. General Information
"BriQ Properties REIC" (the "Company") was established on 21 October 2016
The Company is a Real Estate Investment Company (REIC), licensed by the Hellenic Capital Market Commission under number
757 / 31.05.2016 and operates according to the provisions of Law 2778/1993, Law 4209/2013 and Law. 2190/2910, as well as
by regulatory decisions and circulars of the Hellenic Capital Market Commission and the Ministries of Economy and Finance.
The exclusive purpose of the Company is the acquisition and management of real estate and investing according to Article 22
of Law 2778/1999. Since its inception, the Company has been supervised and controlled by the Hellenic Capital Market
Commission in relation to its obligations as REIC, as well as for the compliance with the legislation of the Hellenic Capital Market
and the corporate governance rules, furthermore the Company is supervised by the Regional Governor of Attica regarding the
law. 2190/1920. Following the listing of its shares in the Athens Stock Exchange Market on 31 July 2017, the Company is also
supervised and controlled by the Athens Stock Exchange.
The Company owns, seven (7) properties as successor of «Quest Holdings» and «Unisystems», which contributed those
properties upon the establishment of the Company.
On 21/10/2016, the company under the name "BriQ Properties Real Estate Investment Company" with the distinctive title
"BriQ Properties REIC" has been registered in the General Commercial Registry (G.E.MI). with the Number 140330201000.
On June 30th 2017, Quest Holdings SA was the sole (100%) shareholder of the Company. Following the listing of the Company's
shares in the Athens Exchange Market , at the date of approval of the current interim condensed financial information for the
period ended June 30, 2017, the Company's shareholding structure is as follows:
Shareholder

Number of Shares

Percentage

Fessas Theodore

6.114.355

51,3%

Koutsoureli Eftichia

3.008.243

25,2%

Other shareholders

2.798.933

23,5%

Total

11.921.531

100%

The headquarters of Company are located in Kallithea, Attica, Al, Pantou Street no. 25, 176 71. The Company's website is:
www.briqproperties.gr.
The interim condensed financial information for the period ended 30 June 2017 was prepared in accordance with
International Financial Reporting Standards ("IFRS"), approved by the Board of Directors on September 7th 2017.
The supervising authority
Region of Attica Southern District of Athens
Tax Registration Number 997521479
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2. Principles for the preparation of Interim Condensed Financial Information
2.1

Framework for the preparation of Interim Condensed Financial Information

The interim condensed financial information of the Company has been prepared in accordance with the International Financial
Reporting Standard (IAS) 34 "Interim Financial Reporting" and should be read in conjunction with the published annual financial
statements of the Company for the year ended 31 December 2016.
As the Company was established on 21 October 2016, the Statement of Comprehensive Income does not include a comparison
with the corresponding period of the first half of 2016, while the comparative figures for the Statement of Financial Position
refer to the period from 21 October 2016 to 31 December 2016.
The accounting policies and methods used for the preparation of the interim condensed financial information are in line with
those applied in the published annual financial statements of the Company for the year ended 31 December 2016, except those
listed below (Note 2.2).
The interim condensed financial information has been prepared in accordance with the principle of the continuity of the
Company's operations, applying the historical cost convention, as amended to include the fair value measurement of
investment property.
Continuity of operations
The Company meets its daily working capital requirements through cash generated and related resources at its disposal.
The Company's forecasts, taking into consideration Quest Group's forecasts, (Quest Group companies amount the 97% of
company leasing income) about potential changes in their trading performance, create reasonable expectation that the
Company has sufficient resources to continue its operating activity in the near future.
As a result, the Company continues to adopt the "business continuity principle" for the preparation of the interim condensed
financial information for the period ended 30 June 2017.
2.2

New standards, amendments to standards and interpretations

Certain new standards, amendments to standards and interpretations have been issued that are mandatory for periods beginning
on or after 1.1.2017. The Group’s evaluation of the effect of these new standards, amendments to standards and interpretations
is as follows:
Standards and Interpretations effective for the current financial year
There are no new standards, amendments to standards and interpretations that are mandatory for periods beginning on
1.1.2017.
Standards and Interpretations effective for subsequent periods
IFRS 9 “Financial Instruments” and subsequent amendments to IFRS 9 and IFRS 7 (effective for annual periods beginning on or
after 1 January 2018)
IFRS 9 replaces the guidance in IAS 39 which deals with the classification and measurement of financial assets and financial
liabilities and it also includes an expected credit losses model that replaces the incurred loss impairment model used today.
IFRS 9 establishes a more principles-based approach to hedge accounting and addresses inconsistencies and weaknesses in the
current model in IAS 39. The Group is currently investigating the impact of IFRS 9 on its financial statements.
IFRS 15 “Revenue from Contracts with Customers” (effective for annual periods beginning on or after 1 January 2018)
IFRS 15 has been issued in May 2014. The objective of the standard is to provide a single, comprehensive revenue recognition
model for all contracts with customers to improve comparability within industries, across industries, and across capital
markets. It contains principles that an entity will apply to determine the measurement of revenue and timing of when it is
recognised. The underlying principle is that an entity will recognise revenue to depict the transfer of goods or services to
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customers at an amount that the entity expects to be entitled to in exchange for those goods or services. The Group is currently
investigating the impact of IFRS 15 on its financial statements.
IFRS 16 “Leases” (effective for annual periods beginning on or after 1 January 2019)
IFRS 16 has been issued in January 2016 and supersedes IAS 17. The objective of the standard is to ensure the lessees and
lessors provide relevant information in a manner that faithfully represents those transactions. IFRS 16 introduces a single lessee
accounting model and requires a lessee to recognise assets and liabilities for all leases with a term of more than 12 months,
unless the underlying asset is of low value. IFRS 16 substantially carries forward the lessor accounting requirements in IAS 17.
Accordingly, a lessor continues to classify its leases as operating leases or finance leases, and to account for those two types
of leases differently. The Group is currently investigating the impact of IFRS 16 on its financial statements. The standard has
not yet been endorsed by the EU.
IFRS 17 “Insurance contracts” (effective for annual periods beginning on or after 1 January 2021)
IFRS 17 has been issued in May 2017 and supersedes IFRS 4. IFRS 17 establishes principles for the recognition, measurement,
presentation and disclosure of insurance contracts within the scope of the Standard and its objective is to ensure that an entity
provides relevant information that faithfully represents those contracts. The new standard solves the comparison problems
created by IFRS 4 by requiring all insurance contracts to be accounted for in a consistent manner. Insurance obligations will be
accounted for using current values instead of historical cost. The standard has not yet been endorsed by the EU.
IAS 12 (Amendments) “Recognition of Deferred Tax Assets for Unrealised Losses” (effective for annual periods beginning on
or after 1 January 2017)
These amendments clarify the accounting for deferred tax assets for unrealised losses on debt instruments measured at fair
value. The amendments have not yet been endorsed by the EU.
IAS 7 (Amendments) “Disclosure initiative” (effective for annual periods beginning on or after 1 January 2017)
These amendments require entities to provide disclosures that enable users of financial statements to evaluate changes in
liabilities arising from financing activities. The amendments have not yet been endorsed by the EU.
IFRS 2 (Amendments) “Classification and measurement of Shared-based Payment transactions” (effective for annual periods
beginning on or after 1 January 2018)
The amendment clarifies the measurement basis for cash-settled, share-based payments and the accounting for modifications
that change an award from cash-settled to equity-settled. It also introduces an exception to the principles in IFRS 2 that will
require an award to be treated as if it was wholly equity-settled, where an employer is obliged to withhold an amount for the
employee’s tax obligation associated with a share-based payment and pay that amount to the tax authority. The amendments
have not yet been endorsed by the EU.
IFRS 4 (Amendments) “Applying IFRS 9 Financial instruments with IFRS 4 Insurance contracts” (effective for annual periods
beginning on or after 1 January 2018)
The amendments introduce two approaches. The amended standard will: a) give all companies that issue insurance contracts
the option to recognise in other comprehensive income, rather than profit or loss, the volatility that could arise when IFRS 9 is
applied before the new insurance contracts standard is issued; and b) give companies whose activities are predominantly
connected with insurance an optional temporary exemption from applying IFRS 9 until 2021. The entities that defer the
application of IFRS 9 will continue to apply the existing financial instruments standard—IAS 39. The amendments have not yet
been endorsed by the EU.
IAS 40 (Amendments) “Transfers of Investment Property” (effective for annual periods beginning on or after 1 January 2018)
The amendments clarified that to transfer to, or from, investment properties there must be a change in use. To conclude if a
property has changed use there should be an assessment of whether the property meets the definition and the change must
be supported by evidence. The amendments have not yet been endorsed by the EU.
IFRIC 22 “Foreign currency transactions and advance consideration” (effective for annual periods beginning on or after 1
January 2018)
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The interpretation provides guidance on how to determine the date of the transaction when applying the standard on foreign
currency transactions, IAS 21. The Interpretation applies where an entity either pays or receives consideration in advance for
foreign currency-denominated contracts. The interpretation has not yet been endorsed by the EU.
IFRIC 23 “Uncertainty over income tax treatments” (effective for annual periods beginning on or after 1 January 2019)
The interpretation explains how to recognise and measure deferred and current income tax assets and liabilities where there
is uncertainty over a tax treatment. IFRIC 23 applies to all aspects of income tax accounting where there is such uncertainty,
including taxable profit or loss, the tax bases of assets and liabilities, tax losses and credits and tax rates. The interpretation
has not yet been endorsed by the EU.
Annual Improvements to IFRSs 2014 (2014 – 2016 Cycle)
The amendments set out below describe the key changes to two IFRSs. The amendments have not yet been endorsed by the
EU.
IFRS 12 “Disclosures of Interests in Other Entities”
The amendment clarified that the disclosures requirement of IFRS 12 are applicable to interest in entities classified as held
for sale except for summarised financial information. The amendment is effective for annual periods beginning on or after
1 January 2017.
IAS 28 “Investments in associates and Joint ventures”
The amendments clarified that when venture capital organisations, mutual funds, unit trusts and similar entities use the
election to measure their investments in associates or joint ventures at fair value through profit or loss (FVTPL), this election
should be made separately for each associate or joint venture at initial recognition. The amendment is effective for annual
periods beginning on or after 1 January 2018.
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3. Financial risk management
3.1. Financial risk factors
The Company is exposed to financial risks such as market risks (changes in interest rates, market prices), credit risk and liquidity
risk. The Company's overall risk management program focuses on the unpredictability of financial markets and seeks to
minimize their potential negative impact on the Company's financial performance.
The Company applies an integrated risk management framework, which is designed to continuously monitor its operation,
early detect risk areas and manage them. The Chief Executive Officer in cooperation with the executive members of the
Management, as well as the supervisory units of the Company, are charged with the management of the risks, while the internal
auditor of the Company evaluates the adequacy and effectiveness of the risk management system.
In addition to the above, the Board of Directors should regularly review the main risks faced by the Company and the
effectiveness of the internal control system in managing these risks.
The Board of Directors of the Company decided at its meeting on 06.02.2017 to invest through the purchase of Greek
government securities up to 12 months in order for the Company to obtain a higher interest on its cash in comparing to term
deposits or demand deposits. Following the above, on 10.02.2017 the Company invested € 2.485 thousand in 3 month treasury
bills with a nominal value of € 2.500 thousand which were collected on 12.05.2017.
On 19.05.2017 the Company purchased a 3 month Greek government bond for € 2.568 thousand included accrued interest of
€ 71 thousand. This bond was liquidated on 17.07.2017 for € 2.854 thousand, resulting interest income of € 16 thousand.
The interim condensed financial information does not include all information on financial risk management as well as the
disclosures required in the annual financial statements and should be read in conjunction with the published annual financial
report for the year ended 31 December 2016.

3.2 Capital management
Regarding capital management, the Company's objective is to ensure its ability to remain in operation in order to generate
profits for shareholders.
The Company manages capital risk based on the leverage ratio. This ratio is calculated as the ratio of net borrowing to total
capital. Net borrowing is calculated as total borrowings (long-term and short-term) less cash and cash equivalents.
The legal regime in Greece for REIC’s, sets that the total of loans must not exceed 75% of their assets.
On 30.06.2017 the Company has no borrowing obligations and has a sufficient amount of cash to equity.

3.3 Fair value estimation
Η Εταιρεία παρέχει τις απαραίτητες γνωστοποιήσεις σχετικά με την επιμέτρηση της εύλογης αξίας μέσω μιας ιεράρχησης
τριών επιπέδων.
Level 1: Financial assets that are traded on active markets, the fair value of which is determined based on published
market prices at the reporting date for similar assets and liabilities.
Level 2: Financial assets that are not traded on active markets, the fair value of which is determined using valuation
techniques and assumptions that are either directly or indirectly based on market conditions at the reporting date.
Level 3: Financial assets that are not traded on active markets, the fair value of which is determined using valuation
techniques and assumptions that are essentially not based on market data.
As at June 30, 2017 the book value of “trade and other receivables”, “cash and cash equivalents” , “short term debt” and “trade
and other payables” approximates the fair value.
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There were no transfers between Level 1 and 2 during the period, neither transfers in and out of Level 3 concerning the
estimation of fair value.

4. Significant accounting estimates and judgments of the Management
For the preparation of the condensed interim financial information in accordance with IFRS, the significant assumptions
adopted by Management and the main sources of information for the estimates made are in line with those adopted in the
published annual financial statements for the year ended December 31, 2016 which are considered by management to be the
most significant in applying the Company's accounting policies.

5. Segment Reporting
The operating segments of the Company are presented in accordance with the areas of investing activity that refer to internal
reports and are used for the decision making and the monitoring of the financial results by the Company's management, in
accordance with its Articles of Association and its Internal Rules of Operation.
Operating segments refer to geographic segments and investment types of property and include income from assets located
in different countries and belonging to different types of real estate.
In the year 2017 all the Company's property was in Greece. Also, the types of investment property of the Company are divided
into office buildings and logistics buildings.
The breakdown of the income for the six-month period ended 30.06.17 is as follows:

Greece
01.01.2017 – 30.06.2017
Offices

Logistics

Total

REVENUE
Rental revenue

573

371

944

Total

573

371

944

RESULTS
Net gain / (loss) from the fair value adjustment of
investment properties
Direct property related expenses

(21)

74

53

(104)

(80)

(184)

447

365

813

Total profit/(loss) from property related expenses
Net profit / (loss) for the period:
Total profit/(loss) from property related expenses
Other expenses
Net financial income / (expenses)
Taxes
Profit / (Loss) for the period

813
(309)
27
(105)
426
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6. Investment Property
Χώρα

Greece

Segment

Offices

Logistics

Total

Level
Fair value at October 21, 2016
Net gain / (loss) from the fair value adjustment of investment property
Transfer to property and equipment*
Fair value at December 31, 2016

3
15.980
(47)
(161)
15.772

3
8.840
(521)
8.319

24.820
(568)
(161)
24.091

Fair value at the beginning of the period December 31, 2016
Net gain / (loss) from the fair value adjustment of investment property
Fair value at the end of the period June 30, 2017

15.772
(21)
15.751

8.319
74
8.393

24.091
53
24.144

In October 2016, «Quest Holdings S.A.» contributed six properties and its subsidiary «Unisystems S.A.» one property and cash
of a total value of € 27.777 thousand, which was the original share capital of the Company. The company's property on
30/06/2017 was valued at € 24,144 thousand, € 53 thousand more, or 0.22%, more from their valuation of December 31, 2016
(€ 24,091 thousand).
Information about fair value measurements of investment property as of 30.06.2016 per business segment and geographical
segment:

Country

Segment

Fair Value

Greece

Offices

15.751

Greece

Retail

8.393
24.144

Valuation Method
80% discounted cash flows (DCF) & 20%
sales comparison
80% discounted cash flows (DCF) & 20%
sales comparison

Monthly
market
rent

Discount rate
(%)

101

9,81% - 10,11%

62

11,11% - 11,36%

The valuation of the fair value of non-financial assets has been determined taking into account the Company's ability to achieve
their maximum and optimal use that is possible, legally permissible and economically feasible. This valuation is based on the
physical characteristics, the permitted uses and the opportunity cost of realized investments.
Were the discount rate as at June 30, 2017, used in the discounted cash flows analysis, to increase or decrease by +/- 5% from
Management's estimates, the carrying amount of investment property would have be estimated € 563 thousand lower or €
587 thousand higher.
Were the capitalization rate as at June 30, 2017, used in the discounted cash flows analysis, to increase or decrease by +/- 5%
from Management's estimates, the carrying amount of investment property would have be estimated € 898 thousand lower
or € 996 thousand higher.
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7. Trade and other receivables
30.06.2017

31.12.2016

Trade receivables

1

9

Μείον: Προβλέψεις απομείωσης

-

-

Trade receivables

1

9

Trade receivables from related parties (Note 19)

42

79

Deferred expenses (prepayments)

18

1

Other receivables and guarantees

74

2

135

92

26

2

Current assets

109

90

Total

135

92

Trade and trade receivables

Non-current assets

8. Available for sale financial assets
30.06.2017
Balance at January 1, 2017
Additions
Disposals
Accrued interest
Revaluations at fair value

Non-current assets
Current assets

31.12.2016

4.982
(2.485)
81

-

4
2.582

-

-

-

2.582
2.582

Available for sale financial assets are classified in Level 1.
On 10.02.2017 the Company invested € 2.485 thousand in 3 month treasury bills with a nominal value of € 2.500 thousand
which were collected on 12.05.2017. On 19.05.2017 the Company purchased a 3 month Greek government bond for € 2.568
thousand included accrued interest of € 71 thousand. This bond was liquidated on 17.07.2017 for € 2.854 thousand, resulting
interest income of € 16 thousand.
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9. Cash and Cash Equivalents
The breakdown of cash and cash equivalents is as follows:

30.06.2017

31.12.2016

Cash in hand
Cash at short term deposits

2
1.469

2
3.432

Total

1.471

3.434

Short-term bank deposits consist of demand deposits in Greece. Total cash and cash equivalents are in €.

10. Share Capital
No. of
shares
Balance at October 21, 2016

Share
Capital
-

-

Contribution of property & cash

11.921.531

27.777

Balance at December 31, 2016

11.921.531

27.777

Balance at January 1, 2017

11.921.531

27.777

Balance at June 30, 2017

11.921.531

27.777

The share capital of the Company amounts to € 27.777 thousand, divided into 11.921.531 common, voting shares of nominal
value Euro 2,33 each.
On January 5, 2017, was registered at the General Commercial Registry (G.E.MI.) (Announcement No. 741113 / 5-1-2017) the
decision No. 22065 / 29/12/2016 of the Region of Attica which approved the amendment of Unisystem’s articles of association
following the decision of the Extraordinary General Meeting of its shareholders which took place on December 23, 2016 and
decided the reduction of the company’s share capital by returning in kind shares of BriQ Properties and cash to its parent
company “Quest Holdings S.A.”. Following the aforementioned, on June 30,2017 "Quest Holdings SA" owns the 100% share
capital of "BriQ Properties REIC".
At the date of approval of the interim condensed financial information for the period ended 30 June 2017, the Company's
shareholding by more than 5% is as follows:
Shareholder

No. of shares

Percentage

Fessas Theodore

6.114.355

51,3%

Koutsoureli Eftichia

3.008.243

25,2%
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11. Trade and other payables
The analysis of trade and other payables is as follows:
0.06.2017

31.12.2016

Trade payables
Amounts due to related parties (Note 19)
Accrued expenses
Social security
Property Tax (ENFIA)
Differed income
Received leasing guarantees

59
9
77
43
154
1
306

14
42
27
40
1
302

Total

649

426

Analysis of obligations
30.06.2017

1.12.2016

Non-current
Current

306
343

302
124

Total

649

426

12. Direct property expenses
Direct property expenses are analyzed as follows:

Property Tax (ENFIA)
Valuation expenses
Insurance expenses
Shared and empty spaces expenses
Repairs and maintenance
Total

01.01.2017 30.06.2017
(154)
(4)
(17)
(3)
(6)
(184)

It is noted that Property Tax (ENFIA) includes the provision of the year payment amounting € 154 thousand.

13. Other operating expenses

Compensation of Board members
Lawyer and notary fees
Administrative expenses
Auditor expenses
Shared and spaced used by the Company
Other expenses
Total

01.01.2017 30.06.2017
(12)
(19)
(112)
(52)
(9)
(15)
(219)
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It is noted that the above administrative expenses amounting to € 112 thousand include expenses of € 60 thousand related to
the services of the contractor “EUROBANK ERGASIAS” for the listing of the Company in the Athens Stock Exchange and € 40
thousand related to operating / administrative services from related companies (see note 19). Auditors' expenses of € 52
thousand include € 33 thousand related to services for the Company's listing on the Athens Stock Exchange.

14. Finance income and costs
01.01.2017 30.06.2017
Interest income from available-forsale financial assets

27

Total

27

15. Taxes

01.01.2017 30.06.2017
Current tax

(105)

Total

(105)

Current tax liabilities are according to the provisions of article 31 par. 3 of Law 2778/1999.

16. Earnings per share
Basic and diluted
Basic and diluted earnings/ (losses) per share are calculated by dividing profit/(loss) attributable to ordinary equity holders of
the parent entity, by the weighted average number of the ordinary outstanding shares during the period.
01.01.2017 - 30.06.2017
Earnings before taxes

426

Earnings after taxes attributable to equity holders of the Company

426

Weighted average number of ordinary shares in issue
Basic and diluted earnings/(losses) per share (€ per share)

11.921.531
0,036

17. Contingent Liabilities
Capital commitments
At the date of preparation of the interim condensed financial information, there were no significant capital expenditures
incurred and not executed.
Financial leases obligations
The company have not any financial leases obligations.
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Legal cases
There are no legal cases against the company.

18. Guarantees
No guarantees have been given to banks in favor of the Company. There are no mortgages and liens on the Company's land
and buildings.

19. Related party transactions
The financial statements of the first semester on 2017 of «BriQ Properties R.E.I.C.» are included under the full consolidation
method in the consolidated financial statements of the first semester of 2017 of «Quest Holdings SA»
On January 5, 2017, was registered at the General Commercial Registry (G.E.MI.) (Announcement No. 741113 / 5-1-2017) the
decision No. 22065 / 29/12/2016 of the Region of Attica which approved the amendment of Unisystem’s articles of association
following the decision of the Extraordinary General Meeting of its shareholders which took place on December 23, 2016 and
decided the reduction of the company’s share capital by returning in kind shares of BriQ Properties and cash to its parent
company “Quest Holdings S.A.”. Following the aforementioned, on June 30,2017 "Quest Holdings SA" owns the 100% share
capital of "BriQ Properties REIC".
On the date of approval of the interim condensed financial information for the period ended 30 June 2017, the Company's
shareholder structure is as follows:
Shareholder

No. of shares

Percentage

Fessas Theodore

6.114.355

51,3%

Koutsoureli Eftichia

3.008.243

25,2%

Other shareholders

2.798.933

23,5%

Total

11.921.531

100%

All transactions with related parties have been carried out on the basis of the “arm’s length” principle, i.e. under normal
market conditions for similar transactions with third parties. The transactions with related parties are as follows:
From 01.01 to
30.06.2017
i) Rental Income
Quest Holdings S.A.
Other related parties

59
853
912

The Company's Rental income from Quest Holdings and its subsidiaries (related parties) amounts to € 912 thousand for the
period 01.01.2017 to 30.06.2017 which is the 97% of the total lease income.

ii) Purchase of assets
Quest Holdings S.A. .

1
1
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iii) Service Charges
Operational / Administrative support services
Quest Holdings S.A.

1

Other related parties

39
40

iv) Personnel Expenses
Wages and other non-current benefits

76
76

From 01.01 to

From 21.10 to

30.06.2017

31.12.2016

v) End-user balances arising from rentalspurchases of goods / services
Receivables from related parties:
Quest Holdings S.A.

3

3

39

76

42

79

Amounts due to related parties:
Quest Holdings S.A.

-

23

Other related parties

9

19

9

42

Other related parties

Non-current guarantees:
Quest Holdings S.A.
Other related parties

20
284
304

18
284
302

The service charges amounting to € 39 thousand refer to services offered by the related party Unisystems S.A. for accounting,
legal support and payroll management and IT services offered from Info Quest Technologies S.A..

20. Events after the balance sheet date
On July 26, 2017 according to the Regulation 809/2004 of the Commission of the European Communities and Law 3401/2005,
the Company published the Prospectus, which had been approved by the July 26 2017 Board of Directors of the Hellenic Capital
Market Commission regarding the listing on the Main Market of the Athens Stock Exchange of the total of 11.921.531 common
shares of the Company following the decision of the Extraordinary General Meeting of Shareholders of the Company which
took place on April 07, 2017.
The 31st of July 2017 was the first day of trading of 11.921.531 common shares of the Company on the Main Market of Athens
Stock Exchange with nominal value € 2,33 each. On July 26 2017 the Athens Stock Exchange decided that all the all the
conditions for the listing of the Company's shares pursuant to Law 3371/2005 and its Rules of Procedure were met and
approved the trading of the Company’s shares. The approval took place after the approval of the Prospectus by the Hellenic
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Capital Market Commission. The trading code of the share is ΜΠΡΙΚ with Greek font and BRIQ in Latin font. The trading price
of the Company's shares was € 2,30 per share, as determined by the Company's Board of Directors on 20 July 2017. The shares
were credited to the Dematerialized Securities System (DSS) before the start of trading.
On 28.07.2017 the Company received a certificate of tax compliance for the fiscal year from 21.10.2016 to 31.12.2016 (fiscal
year 2016) by the Statutory Auditor PricewaterhouseCoopers SA, as provided by art. 65A of Law 4174/1313.
Apart from the above, no further events have arisen after the date of the financial information

Kallithea, 07 September 2017

Chairman of the Bod

Chief Executive Officer

Chief Accountant

Theodore D. Fessas

Anna G. Apostolidou

Nikolaos D. Charisis
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