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Interim Financial Statements prepared
In accor dance with I nter national Financial Reporting
Standar ds («IFRS»)

1st Semester 2006

These interim financial statements have been translated from
the original statutory interim financial statements that
have been prepared in the Greek language. In the event
that differences exist between this trandation and the

original Greek language interim financial statements,
the Greek language interim financial statements
will prevail over this document.
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Balance sheet

Amounts in thousand Euro Notes
ASSETS
Non-current assets

Property, plant and equipment

Intangible assets

Investments in subsidiaries 5
Deferred income tax asset

Available for salefinancia assets 6

Other receivables

Current assets
Inventories

Accountsreceivable
Financial assets at fair value through P& L 7

Other receivables
Current income tax asset
Cash and cash equivalents

Assets classified as held for sale 13a
Total assets

EQUITY

Capital and reser ves attributable to the Company's shar eholders

Share capita 8
Share premium 8
Other reserves

Retained earnings / (Accumul ated l0sses)

Minority interest
Total equity
LIABILITIES
Non-current liabilities

Borrowings
Retirement benefit obligations

Government grants
Other liabilities
Provisions

Current liabilities
Accounts payable
Other liabilities
Borrowings
Provisions

Liabilties directly associated with assets classified as held for sale Lo
Total liabilities
Total equity and liabilities
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GROUP COMPANY
30/6/2006 31/12/2005 30/6/2006 31/12/2005

46.132 40.965 34.862 28.705
2.389 566 411 362
- - 21.825 71.380
3474 4.684 2492 2.918
16.552 17.667 16.535 17.650
- 270 - -
68.546 64.152 76.125 121.015
23.413 23.385 22.130 20.939
140.968 166.691 114.554 144.333
1.453 - 1.453 -
5.089 10.922 2.128 10.638
13.721 1.344 13.303 860
77.955 2.527 76.449 742
262.599 204.869 230.017 177.511
- 123.975 - -
331.145 392.996 306.141 298.527
43.835 48.705 43.835 48.705
40.128 108.315 40.128 108.315
13.798 14.988 13.928 14.789
145.353 (94.203) 163.137 (75.130)
243.113 77.805 261.027 96.680
546 735 - -
243.659 78.540 261.027 96.680
598 4.071 - 3.250
1.535 1.388 895 818
130 155 120 137
- 191 - -
4.469 4.469 4.469 4.469
6.732 10.274 5.484 8.674
38.185 41.365 31.931 35.222
20.571 31.158 7.618 20.919
21.999 158.501 81 137.032
- 75 - -
80.754 231.099 39.630 193.173
- 73.083 - -
87.486 314.456 45.115 201.847
331.145 392.996 306.141 298.527

The notes on pages 7 to 22 are an integral part of these interim financial statements.
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Income statement

1st Semester 2006

GROUP COMPANY
Amountsin thousand Euro Notes 1/1 to 30/6/2006 1/1 to 30/6/2005 1/1 to 30/6/2006 1/1to 30/6/2005
Sales 183.702 166.860 128.704 120.547
Cost of sales (164.601) (153.243) (117.635) (110.398)
Gross profit 19.101 13.616 11.069 10.150
Selling expenses (9.110) (6.599) (6.614) (5.515)
Administrative expenses (9.174) (5.993) (5.972) (2.909)
Other operating income/ (expenses) - net 2.006 3.516 2.560 3.494
Operating profit 2.823 4.540 1.044 5219
Finance revenues (costs) - net (35) (2.759) 580 (2.622)
Profit beforeincometax 2.788 1.781 1.623 2597
Income tax expense (1.304) (1.502) (479) (1.262)
Profit for the period from continuing operations 1.484 278 1.144 1.335
Profit for the period from discontinued operations 13 237.519 5.272 237.122 5.293
Net Profit 239.002 5.550 238.266 6.628
Attributableto:
Equity holders of the Company 238.459 5.832 238.266 6.628
Minority interest 543 (282) - -
239.002 5.550 238.266 6.628

Earnings per sharefrom continuing operations attributable to equity holders of the Company (in € per share)
Basic and diluted 16 0,02 0,01 0,02 0,03

Earnings per share from discontinued oper ations attributable to equity holder s of the Company (in € per share)
Basic and diluted 16 4,88 0,11 4,87 0,11

Earnings per share attributable to equity holder s of the Company (in € per share)
Basic and diluted 16 4,90 0,12 4,89 0,14




2nd Quarter 2006

Amountsin thousand Euro
Sales

Cost of sales

Gross profit

Selling expenses
Administrative expenses
Other operating income / (expenses) - net
Operating profit

Finance revenues (costs) - net
Profit beforeincometax
Income tax expense

Profit for the period from continuing operations

Profit/ (loss) for the period from discontinued operations

Net Profit/ (loss)

Attributableto:
Equity holders of the Company
Minority interest

Interim financial statements
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Earnings per sharefrom continuing operations attributable to equity holders of the Company (in € per share)

Basic and diluted

Earnings/ (losses) per share from discontinued operations attributable to equity holders of the Company (in €

per share)
Basic and diluted

Earnings (losses) per share attributable to equity holders of the Company (in € per share)

Basic and diluted

The notes on pages 7 to 22 are an integral part of these interim financial statements.

GROUP COMPANY

Notes 1/4 to 30/6/2006 1/4 to 30/6/2005 1/4 to 30/6/2006 1/4 to 30/6/2005
90.971 82.342 63.545 59.544
(81.554) (76.790) (58.072) (54.685)
9.417 5,552 5.473 4,859
(5.018) (3.649) (3814) (3.335)
(4.668) (2.676) (3.027) (1.514)
1315 3.432 1.483 3.391
1.045 2.660 115 3.402
354 (1.421) 661 (1.360)
1.400 1.239 776 2041
(349) (1.185) 9 (1.153)
1.050 54 785 889
13 (538) 4258 (810) 4278
513 4312 (25) 5.167
77 4455 (25) 5.167
435 (144) - -
513 4312 (25) 5.167

16 0,01 0,00 0,02 0,02
16 (0,01) 0,09 (0,02) 0,09
16 0,00 0,09 (0,00) 011
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Statement of Changesin Equity

Attributable to equity holders of the Company Minority Total Equity
. Interests
Amountsin thousand Euro ) Other Retained
Notes Sharecapital reserves earnings
GROUP
Balance 1 January 2005 155.792 13.034 (104.841) 389 64.374
Currency translation differences - 119 (€] (2] 100
Net profit / (loss) recognised directly in
equity - 833 - - 833
Net profit for the period - - 5.832 (282) 5550
Dividends - - - (142) (142)
Balance 30 June 2005 155.792 13.986 (99.026) (37) 70.715
Currency trandlation differences - (95) - 75 (29)
Net profit recognised directly in equity - 967 - - 967
Net profit for the period - - 6.179 699 6.878
Cancdlation of treasury shares 8 1.228 - (1.228) - -
Dividends - - - (2) )
Balance 31 December 2005 157.020 14.859 (94.075) 736 78.539
Currency trandlation differences - (199) - - (199)
Net (loss) recognised directly in equity - (862) - - (862)
Reserve movement (due to increased
participations in subsidiaries & new
subsidiaries in consolidation) - - 968 (621) 347
Net profit for the period - - 238.459 543 239.002
Reduction of share capita 8 (73.058) - - - (73.058)
Dividends - - - (111) (111)
Balance 30 June 2006 83.962 13.798 145.352 547 243.659
COMPANY
Balance 1 January 2005 155.792 12.989 (85.906) - 82.875
Net profit / (loss) recognised directly in
equity - 833 (1.194) - (361)
Net profit for the period - - 6.628 - 6.628
Balance 30 June 2005 155.792 13.822 (80.472) - 89.142
Net profit recognised directly in equity - %67 - - 967
Net profit for the period - - 6.571 - 6.571
Cancdlation of treasury shares 8 1.228 - (1.228) - -
Balance 31 December 2005 157.020 14.789 (75.130) - 96.680
Net (loss) recognised directly in equity - (862) - - (862)
Net profit for the period - - 238.266 - 238.266
Reduction of share capita 8 (73.058) - - - (73.058)
Balance 30 June 2006 83.962 13.927 163.137 - 261.026

The notes on pages 7 to 22 are an integral part of these interim financial statements.



Cash flow statement

Amounts in thousand Euro

Cash flows from oper ating activities
Cash generated from operations
Interest paid

Income tax paid

Net cash from operating activities

Cash flows from investing activities

Purchase of property, plant, equipment and intangible assets

Proceeds from sale of property, plant, equipment and intangible assets
Dividends received

Purchase of investments

Proceeds from the disposal of investments

Interest received

Net cash from investing activities

Cash flows from financing activities
Proceeds of borrowings

Repayment of borrowings

Capital repayments of finance leases
Dividends paid to minority interest

Net cash from financing activities

Net increasein cash and cash equivalents
Cash and cash equivalents at beginning of the period

Cash and cash equivalents at end of the period

Notes

14
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GROUP COMPANY

1/1t0 30/6/2006  1/1to 30/6/2005 1/1to0 30/6/2006  1/1 to 30/6/2005

(42.159) (4.037) (51.044) (4.900)
(1.419) (3.854) (742) (3.266)
(17.262) (1.106) (16.764) (802)
(60.840) (8.997) (68.550) (8.968)
(7.429) (7.451) (6.904) (7.150)

5 R R R

520 60 745 265
(1.986) @ (3.913) -
284.496 505 293547 510
1179 632 981 170
276.785 (6.261) 284.456 (6.205)

- 14.866 - 15.336
(140.201) - (140.200) -
(208) - - -
(111) (142) - -
(140.520) 14.724 (140.200) 15.336
75.425 (534) 75.706 163
2531 1.832 742 649
77.956 1.208 76.449 811

The notes on pages 7 to 22 are an integral part of these interim financial statements.
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Notes upon interim financial statements

1. General information

Theinterim financial statements include the interim financial statements of Info-Quest S.A. (the “Company”) and
the consolidated interim financial statements of the Company and its subsidiaries (the “Group”) for the period
ended June 30™, 2006. The names of the Group’ s subsidiaries are presented in Note 5 of these statements.

The main activities of the Group are the distribution of information technology and telecommuni cations products,
the design, application and support of integrated systems and technology solutions, and the supply of various
telecommunication services and express mail services. As mentioned below, on January 31%, 2006, the disposal of
Q Telecommunications S.A. was completed with the receipt of € 330 million in cash. Further more, on June 30",
2006 the disposd of the subsidiary company Computer Club S.A. was completed and amounted € 300 thousand.
Note 04 presents an analysis of the effect of this disposa on these interim financial statements.

The Group operaes in Greece, Albania, Romania and Cyprus and the Company’s shares are traded in Athens
Stock Exchange. The address of the Company is Al. Pantou str. 25-27, Kallithea Attikis, Greece. Its website
addressis www.quest.gr.

The sdes of the parent company from continuing operations amounted to approximately € 128,7 million versus €
120,5 million for the six months ending 30 June 2005. Profit before tax from continuing operations amounted to
€1,6 million versus€ 2,6 million for the comparative period. Profit after tax from continuing operations amounted
to € 1,1 million versus € 1,3 million for the comparative period. It is aso noted that the 1% semester financial
resultsinclude with costs of the amount of € 750 thousand referring to the Company’ s increase of share capital by
an amount of € 68.187.308, through the capitaization of a portion of “Share Premium” and an increase of the
nominal value of each share by € 1,40 (i.e. from€ 1,00 to € 2,40 each).

As mentioned in Note 13, the result of Q Telecom (telecommunication segment), the profit on disposal of Q
Telecommunications S.A., the Q Telecommunications S.A profit of the period, as well as the loss on disposal of
Computer Club S.A. and the Computer Club S.A. profit of the period are presented as discontinued operations.

The Company’s EBITDA, caculated from tota operations (continuing and discontinued), amounted to € 474
thousand, versus € 15 million the comparative period. It must be noted that the first semester of 2005 included the
operations of Q Telecom tel ecommuni cation segment.

Theinterim financial statements have been approved for issue by the Board of Directors on August 25", 2006.

Digposal of thetelecommunications segment from Info-Quest S.A.

On 31 January 2006, the Company completed the sale of its 100% held subsidiary, Q Telecommunications S.A.,
to which it has transferred the telecommuni cations segment of the Company.

The proceeds on the disposal amounted to € 330 million and the buyers of the subsidiary aso undertook the
obligation to repay the bond loan amounting to € 25 million which has been transferred to the telecommunications
segment.

This event has resulted in an improvement in al of the Company's key financia indicators. Some of the
improvements following the sde of Q Telecommunications S.A and the Share capital reduction that was
subsequently undertaken, as at 30" June 2006 are as follows:

Net assets of approximately € 261 million.

Minimal borrowings.

Accounts payables and other liabilities of approximately € 40 million.

Total assets of approximately € 306 million, out of which € 76 million represents cash equivalents.

w W W W
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2. Summary of significant accounting policies

These interim financial statements cover the six month period ending 30 June 2006 and have been prepared in
accordance with International Accounting Standard (“1AS”) 34 “Interim Financial Reporting”.

The accounting policies used in the preparation and presentation of these interim financial statements are the same
as the accounting policies that were used by the Company and the Group for the preparation of the annua
financia statements for the year ended 31 December 2005.

The interim financial statements must be considered in conjunction with the annua financia statements for the
year ended 31% December 2005, which are available on the Group’s web site at the address www.quest.gr.

These interim financial statements have been prepared under the historica cost convention, as modified by the
revaluation of available-for-sale financial assets.

There have been no changes in the accounting policies used from those that were used for the preparation of the
annud financia statements prepared by the Company and the Group for the year ended 31 December 2005.

The preparation of the financia statements in accordance with IFRS requires the use of certain critical accounting
edimaes. It dso requires Management to exercise judgement in the process of applying the Company’'s
accounting policies. Moreover, it requires the use of estimates and judgments that affect the reported amounts of
assets and liabilities, the disclosure of contingent assets and liabilities at the date of preparation of interim
financial statements and the reported income and expense amounts during the reporting period. Although these
esimates and judgments are based on the best possible knowledge of Management with respect to the current
conditions and activities, the actual results can eventualy differ from these estimates.

Certain prior year amounts have been reclassified to conform to the current year presentation. Differences
between amounts presented in the financial statements and corresponding amounts in the notes results from
rounding differences.

3. Critical accounting estimates and judgements

Estimates and judgements are continually evaluated and are based on historical experience and other factors,
including expectations of future events that are believed to be reasonable under the circumstances.

3.1. Critical accounting estimatesand judgements

The Group makes estimates and judgements concerning the future. The estimates and judgements that have a
significant risk of causing a material adjustment to the carrying amounts of assets and liabilities within the next 12
months concern income tax.

Judgement is required by the Group in determining the provision for income taxes. There are many transactions
and calculations for which the ultimate tax determination is uncertain during the ordinary course of business.
Where the final tax outcome of these matters is different from the amounts that were initialy recorded, such
differences will impact the income tax and deferred tax provisions in the period in which such determination is
made.

The provision for income taxes for the period ended 30™ June 2006, is likely to change due to the materia profit
that resulted from the disposal of Q Telecommunications S.A., since the relevant tax legislation which covers the
taxation of such transactions may change. Furthermore, the provision for income tax depends on the amount of
dividends to be approved for payment by the General Assembly, following the end of the financial year ended 31%
of December 2006. Consequently, any change in the Management' s estimate regarding dividends paid, will affect
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the provision for income tax. Any difference that may arise will affect the income tax provision of the period in
which will arise.

3.2. Critical Management judgmentsmadein applying the entity’ saccounting policies

There were no areas tha required Management’ s judgments in gpplying the Group’ s accounting policies.

4. Segment information

Primary reporting format — business segments

The Group is organised into three business segments:
(1) Information Technology solutions and equipment
(2) Telecommunications services

(3) Courier services

The segment results for the 6 months ended 30 June 2006 and 30 June 2005 were as follows:

Information Telecom-
6 monthsto 30 June 2006 (in thousand Euro ) Technology munications Courier services Unallocated Total
Total gross segment sales 132.158 19.921 35.595 43 187.717
Inter-segment sales (3.782) (111) (121) - (4.014)
Net sales 128.376 19.810 35.474 43 183.703
Operating profit/ (loss) 1.364 (241) 1.734 (34) 2.823
Finance costs revenues 562 (524) (74) - (35)
Profit/ (losses) befor eincome tax 1.927 (765) 1.660 (34) 2.788
Income tax expense (1.304)
Profit for the period from continuing operations 1.483
Profit for the period from discontinued operations 237519
Net profit 239.002
Information Telecom-
6 monthsto 30 June 2005 (in thousand Euro ) Technology munications Courier services Unallocated Total
Total gross segment sales 123.436 19.383 30.210 31 173.060
Inter-segment sales (4.342) (1.677) (181) - (6.200)
Net sales 119.094 17.706 30.029 31 166.860
Operating profit/ (loss) 4.691 (271) 104 16 4540
Finance costs revenues (2.686) (287) 204 10 (2.759)
Profit/ (losses) befor e income tax 2.005 (558) 308 26 1781
Income tax expense (1.502)
Profit for the period from continuing operations 278
Profit for the period from discontinued operations 5.272
Net profit 5.550

Inter-segment transfers or transactions are entered into under the norma commercia terms and conditions that
would also be available to unrelated third parties.



Other segment items included in the income statement are as follows:

6 monthsto 30 June 2006 (in thousand Euro)

Depreciation of property, plant and equipment
Amortisation of intangible assets

Impairment of receivables
Inventories' Impairment Reversal

6 monthsto 30 June 2005 (in thousand Euro)
Depreciation of property, plant and equipment

Amortisation of intangible assets
Impairment of receivables

Interim financial statements

The segment assets and liabilities a 30 June 2006 and 30 June 2005 are as follows:

30 June 2006 (in thousand Euro)

Assets

Liabilities

Equity

Capital expenditure

31 December 2005 (in thousand Euro)

Assets

Liabilities

Equity

Capital expenditure

Information Telecom-
Technology munications Courier services
630 1.352 561
86 378 40
967 - -
(640) - -
Information Telecom-
Technology munications Courier services
562 4.308 696
243 1.805 50
436 100 -

Information Telecom-

Technology munications Courier services Unallocated
286.093 18.203 26.216 634

46.542 17.866 23.070 9
239.551 337 3.146 625
6.947 550 471 -

Information Telecom-

Technology munications Courier services Unallocated
231.148 138.608 22.840 401
205.313 89.549 19.587 8

25.835 49.059 3.252 393
22.565 23 480 -

1% Semester 2006

Total

2.543
503

967
(640

Total

5.567
2.098

536

Total

331.145
87.486

243.659
7.969

Total

392.996
314.456

78.540

23.068

Segment assets consist primarily of property, plant and equipment, intangible assets, inventories, receivables and

cash.

Segment liabilities comprise operating liabilities.

Capitd expenditure comprises acquisitions of property, plant and equipment and intangible assets.

-10-
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5. Investmentsin subsidiaries

COMPANY

Amounts in thousand Euro 30/6/2006 31/12/2005

Balance at the beginning of the period 71.380 20.517
Transfer of the telecommunication's segment to a subsidiary - 50.957
Additions 2.557 -
Disposals (52.112) -
Impairment - (99)
Balance at the end of the period 21.825 71.380

On 31 January 2006, the Company completed the sale of its subsidiary, Q Telecommunications SA. This
completes the process that was initiated with the sale agreement that the Company entered into on 27 October
2005 (refer to Note 14).

Furthermore, on June 30", 2006 the disposal of the subsidiary company Computer Club S.A. was completed,
amounting to € 300 thousand.

On April 6™, 2006 the company esteblished a subsidiary named «Quest Energy S.A..», with a share capital of
€150 thousand which operates at Kallithea Attiki, Greece. The new company, which isa99,93% subsidiary of the
Company, operatesin the industry of research & development for energy production.

On June 30™, 2006 the Company purchased an additional 49% of the share capital of the company Globestar LLC,
having in total 98% of its share capital. Globestar LLC broadcasts and produces radio and TV programs through
affiliated TV stationsin the USA.

Cash paid for thewhol e investment was € 1.517.329.

Assets and liabilities arising from the acquisition aswell asgoodwill provisional calculation are as follows:

Amounts in thousand Euro

GROUP

Cash paid for total investment 1517
Direst cost relaiting to the acquisition 15
Total purchase consideration 1532
Book value of net identifiable assets acquired 258
Goodwill 1.790
The book vaue of net assets acquired are as:

Amountsin thousand Euro

Cash and cash equivalents 51
Property, plant and equi pment 14
Intangible assets -
Deferred income tax asset (net) -
Inventories -
Receivables 533
Liabilities (856)
Borrowings -
Retirement benefit obligations -
Net assets acquired (258)

-11-
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Until the gpprova of the interim financid statements, the Group has not completed the calculation of fair values
of Globestar LLC' s assets and liabilities, for the purpose of goodwill calculation. Based on IFRS 3, the Group has
determined goodwill only provisionally. Thus, the Group has yet to finalize the amount of the fair value of the net
identifiable assets acquired

On the 21% of February 2006, the Company established a 100% subsidiary named Virag Ltd in Cyprus. Virag Ltd
will be the means through which the Company will commence its growing strategy in the Balkan area.

Summarised financial information relating to subsidiaries:

30 June 2006

Country of % interest
Name Cost Impairment Carryingamount incorporation held
Amountsin thousand Euro
DECISION SA 5515 - 5515 Greece 100,00%
IONIKI EPINIA SA 3424 3197 228 Greece 81,15%
ACSSA 14.8%4 - 14.894 Greece 90,95%
UNITEL HELLAS SA 10.752 10.452 300 Greece 100,00%
QUEST ALBANIA SH.A. 163 - 163 Albania 51,00%
QUEST ENERGY SA. 150 - 150 Greece 99,93%
VIRAQ Ltd 100 - 100 Cyprus 100,00%
GLOBE STARLLC 1.532 1.057 475 U.SA. 98,00%

36.530 14.706 21.825

31 December 2005
Country of % interest

Name Cost Impairment Carryingamount incorporation held
Amountsin thousand Euro

DECISION SA 5515 - 5515 Greece 100,00%
COMPUTER CLUB SA 1.095 - 1.095 Greece 100,00%
IONIKI EPINIA SA 3424 3197 227 Greece 81,15%
ACSSA 13.363 - 13.363 Greece 66,79%
UNITEL HELLAS SA 10.452 10.452 - Greece 51,00%
QUEST ALBANIA SH.A. 163 - 163  Albania 51,00%
Q TELECOMMUNICATIONS SA 51.017 1 51.016 Greece 100,00%

85.029 13.650 71.380

In addition to the above subsidiaries, the Group interim financial statements also include the 100% held
subsidiaries of ACS S.A., namely ACS Albania and ACS Courier, both of which operate in Albania and the
company Quest R.E.S. Ltd, 100% subsidiary of the company Quest Energy S.A. Furthermore, the company Quest
Rom Systems Integration & Services Ltd, which operates in Romania and is a 100% subsidiary of the company
Virag Ltd, isaso included.

-12-
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6. Available - for sale - financial assets

GROUP COMPANY

Amounts in thousand Euro 30/6/2006 31/12/2005 30/6/2006 31/12/2005

Balance at the beginning of the period 17.667 16.283 17.650 16.265
Reclassifications (475) - (475) -
Additions 310 153 310 7
Disposals - (510) - (510)
Impairment - (247) - -
Revaluation at Fair Vaue (950) 1.888 (950) 1.888
Balance at the end of the period 16.552 17.667 16.535 17.650

The available-for-sd e financial assets comprise mainly unlisted shares.

The Group establishes the fair values of unlisted securities by using valuation techniques and estimates refined to
reflect the market's specific circumstances at the interim financial statements date. The fair vdues of listed
securities are based on year-end bid prices.

7. Financial assetsat fair value through P& L

GROUP COMPANY
Amounts in thousand Euro 30/6/2006 31/12/2005 30/6/2006 31/12/2005
Balance at the beginning of the period - - - -
Additions 1521 - 1521
Disposals (110) - (110)
Revaluation at Fair Value 42 - a2
Balanceat the end of the period 1453 - 1.453 -

The Financia Assets at fair value through P& L comprise listed shares. The fair values of listed securities are
based on period-end bid prices at theinterim financial statements date.

8. Sharecapital
A i th g Number of Ordinary Treasury

mounts in thousand Euro shares shares Share premium shares Total
1 January 2005 52.629.720 52.630 117.106 (13.944) 155.792
Cancellation of treasury shares (3.924.500) (3.926) (8.791) 13.944 1.228
31 December 2005 48.705.220 48.705 108.315 - 157.020
1 January 2006 48.705.220 48.705 108.315 - 157.020
Increase of share capital - 68.187 (68.187) - -
Reduction of share capital - (73.058) - - (73.058)
30 June 2006 48.705.220 43.834 40.128 - 83.962

On the 28" of March 2006, the Annua General Assembly decided to increase the share capital of the Company
by an amount of € 68.187.308, through the capitalization of a portion of “Share Premium” and an increase of the
nominal value of each share by € 1,40 (i.e. from€ 1,00 to € 2,40 each).

-13-
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The same Genera Assembly a so decided that the share capital of the Company would decrease by an amount of
€ 73.057.830 through a corresponding decrease in the nominal value of each share from € 2,40 to € 0,90. The
decrease will be returned, in cash, to the Company’s shareholders with the cash payment of € 1,50 per share.

The Ministry of Development has approved the modification of the relevant section of the Company's Articles of
Association.

After the above mentioned increase and decrease, the share capital of the Company amounts to € 43.834.698,
divided into 48.705.220 common shares of anominal value of € 0,90 each.
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9. Cash generated from operations

GROUP COMPANY
Amounts in thousand Euro 1/1t0 30/6/2006  1/1 to 30/6/2005 1/1t0 30/6/2006  1/1 to 30/6/2005
Profit for the period 239.002 5.550 238.266 6.628
Adjustmentsfor:
Tax 6.585 1.510 4.746 1.262
Depreciation of property, plant and equipment 2.543 5.567 574 3.972
Amortisation of intangible assets 503 2.098 82 2.098
(Gain) / loss on sal e of property, plant and equipment 413 5 43 2
Interest income (1.179) (632) (981) (170)
Interest expense 1.419 3.854 742 3.266
Dividends proceeds (520) (60) (745) (265)
Amortisation of government grants (25) (39) 17) (30)
Exchange differences (203) 99 - -
(Profit) / Loss from the disposal of Computer Club (384) - 810 -
Profit from the disposal of Q Telecommunications (241.232) - (242.089) -
6.552 17.952 1.431 16.759

Changesin working capital
Decrease/ (increase) in inventories (572) 2.149 (1.191) 2.585
Decrease/ (increase) in receivables 22.623 423 38.289 2.867
Increase/ (decrease) in liabilities (70.686) (24.615) (89.650) (27.205)
Increase/ (decrease) in provisions (75) (240) - -
Increase / (decrease) in retirement benefit obligations (1) 194 77 94

(48.711) (21.989) (52.475) (21.659)
Cash generated from oper ations (42.159) (4.037) (51.044) (4.900)

10. Contingent liabilities and assets

The Group and the Company have contingencies in respect of bank guarantees, guarantees and other matters
arising in the ordinary course of business from which Management is confident that no material liability will arise.
The contingent liabilities are analysed as follows:

GROUP COMPANY

Amounts in thousand Euro 30/6/2006 31/12/2005 30/6/2006 31/12/2005
Liabilities
L etters of guarantee to creditors 83 253 18 253
L etters of guarantee to customers securing contract performance 17.482 13.987 15.463 11.538
Mortgages over land & buildings - 28.470 - 28.470
Guarantees to banks on behalf of susidiaires 25.817 19.187 25.806 19.175
Other 15.205 4.019 - -

58.587 65.916 41.287 59.436

In addition to the above, the following specific issues should be noted:

(8 A provision of approximately € 4,5 million (30 June 2005: € 4,1 million) which relates to a guarantee given
from the Company for bank borrowings of asubsidiary isincluded in the financial statements.
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(b) A subsidiary of the Group has alegal case pending against third partiesin relation to unfair competition. The
claim of the subsidiary against these third partiesis for an amount of approximately € 20,4 million.

(c) The Company has filed a lawsuit againg EETT for an amount of € 22,6 million which has been imposed on
the Company by EETT due to the change of control that resulted in Q Telecommunications S.A. This amount has
been included in the calculation of the profit on disposal of the subsidiary and therefore has reduced the profit for
the period ended 30™ June 2006 in both the Company and the Group (refer to Note 14).

(d) Following the requirements of the Albania authorities, Management has decided to place the subsidiary
company, ACS AlbaniaSH.A ., into liquidation. Management is confident that that no materid liability will arise.

(e) The tax obligations of both the Company and the Group are not final since there are prior periods which have
not been inspected by the tax authorities. Note 17 presents the last periods inspected by the tax authorities for each
company in the Group. Management is confident that no additional materia liability will arise as aresult of future
tax ingpections.

Furthermore, there are various lega cases against companies of the Group for which the Management estimates
that that no additional material liabilities will arise.

11. Guarantees

The borrowings of the subsidiaries are secured by guarantees given by the Company. There are no mortgages over
the Group’sand Company’ s land and buildings.

12. Commitments

Capital commitments

Thereis no capita expenditure that has been contracted for but not yet incurred at the balance sheet date.
Operating lease commitments

The group leases mechanical equipment under operating leases. Tota future lease payments under operating
leases are asfollows:

GROUP COMPANY
Amounts in thousand Euro 30/6/2006 31/12/2005 30/6/2006 31/12/2005
Not later than 1 year 159 182 - -
Later than 1 year but not later than 5 years 128 317 - -
287 499 - -

13. Discontinued operations

A) On 31 January 2006, the Company completed the sale of its 100% held subsidiary, Q Te ecommunications
S.A. for aprice of € 330 million. This action completes the process that was initiated with the sale agreement that
the Company entered into on 27 October 2005.

The financid results of Q Teecommunications S.A, the profit from its disposad and the profit of Q Telecom
(telecommunication segment) have been presented in accordance with IFRS 5 “Non-current assets held for sale
and discontinued operations”, as a discontinued operation. Furthermore, the related non-current assets and directly
associated liabilities are classified as assets held for sale.
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An analysis of the result of discontinued operationsis as follows:

Amountsin thousand Euro

Sales

Expenses

Profit beforeincome tax from discontinued operations

Income tax expense

Net profit from discontinued oper ations Q Telecommunications S.A. and Q Telecom segment

Profit after taxesfrom the disposal of Q Telecommunications S.A. (note 14a)

Profit for the period from discontinued operations

Interim financial statements
1% Semester 2006

Non-current assets classified as held for sale and liabilities directly associated with non-current assets classified as

held for sde as at 31% December 2005:

Amounts in thousand Euro
Property, plant and equipment
Intangible assets

Deferred income tax asset
Inventories

Trade and other receivables
Cash

Assets classified as held for sale

Borrowings

Retirement benefit obligations

Trade and other payables

Current income tax liability

Liabilties directly associated with assets classified asheld for sale

GROUP COMPANY
1/1to 1/1to 11lto 11to
30/6/2006 30/6/2005 30/6/2006 30/6/2005

15.325 73.012 - 72.992
(13.246) (67.727) - (67.699)
2.080 5.285 - 5.293
(989) - - -
1.091 5.285 - 5.293
236.965 - 237.932 -
238.056 5.285 237.932 5.293

61.718

25.005

1.838

1177

34.233

4

T 123975

25.000

149

45.356

2.579

73.084

B) On June 30", 2006 the Company completed the sale of its 100% held subsidiary, Computer Club SA., for a

price of € 300 thousand.

Thefinancia results of Computer Club S.A. and the profit of its disposal have been presented in accordance with
IFRS 5 “Non-current assets held for sale and discontinued operaions’, as adiscontinued operation.

An analysis of the result of discontinued operationsis as follows:

GROUP COMPANY
Amounts in thousand Euro Ylto Ylto Yito Ylto
30/6/2006 30/6/2005 30/6/2006 30/6/2005

Sales 1.898 1.724 - -
Expenses (1.858) (1.730) - -
Profit before income tax from discontinued oper ations 39 (6) - -
Income tax expense (25) (7) - -
Net profit/ (loss) from discontinued operations (Computer Club) 14 (13) - -
Profit/ (loss) after taxesfrom the disposal of Computer Club S.A. (note 148) 384 - (810) -
Reclassification of Computer Club's goodwill to P& L (936) - - -
Profit/ (loss) for the period from discontinued operations (538) (13) (810) -
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14. Disposal of subsidiaries

A) The profit that resulted from the disposal of Q Telecommunications S.A. is as follows:

1% Semester 2006

Amounts in thousand Euro GROUP COMPANY

Proceeds from the disposal 330.000 330.000
Direct cost relating to the disposal (36.784) (36.784)
Cost of investment sold (note 5) - (51.017)
Net assets of Q Telecommunications disposed (51.984) -
Profit befor e taxes from the disposal of Q Telecommunications 241.232 242.199
Income tax expense 4.267 4.267
Profit after taxesfrom the disposal of Q Telecommunications 236.965 237.932

The consideration received was paid in cash.

An amount of € 22,6 million, which relates to the charge imposed by EETT due to the change of control that
resulted from the sale of Q Telecommunications S.A. is included in the direct expenses. The Company has filed a

lawsuit disputing the above mentioned charge (refer to Note 10).

The net assets disposed are as follows:

Amounts in thousand Euro

Cash and cash equival ents 9.467
Property, plant and equipment 61.406
Intangibl e assets 24771
Deferred income tax asset (net) 3.008
Inventories 1.279
Receivables 44301
Liabilities (67.181)
Borrowings (25.000)
Retirement benefit obligations (157)
Net assets disposed 51.984

For the purposes of the cash flow gatement, the cash inflow, which arises from the disposa of Q

Telecommunications S.A. is as follows:

Amounts in thousand Euro GROUP COMPANY

Sale consideration settled in cash 330.000 330.000
Direct cost relating to the disposal (36.784) (36.784)
Cash and cash equivalentsin subsidiary disposed (9.467) -
Cash inflow from the disposal of Q Telecommunications 283.749 293.216

-18-



Ty P gy Interim financial statements
¥ ! &) | | N et Sy |
{dgg INTO - qUEST 1% Semester 2006

B) The profit that resulted from the disposal of Computer Club S.A. is as follows:

Amounts in thousand Euro GROUP COM PANY
Proceeds from the disposal 300 300
Direct cost relating to the disposal

Cost of investment sold (note 5) - (1.095)
Net assets of Computer Club disposed 99 -
Profit/ (loss) befor e taxes from the disposal of Computer Club 399 (795)
Income tax expense 15 15
Profit/ (loss) after taxes from the disposal of Computer Club 384 (810)

The net assets disposed are as follows:

Amounts in thousand Euro

Cash and cash equival ents 101
Property, plant and equipment 214
Intangibl e assets 18
Deferred income tax asset (net) 52
Inventories 443
Receivables 1.198
Liabilities (2.100)
Borrowings -
Retirement benefit obligations (23)
Net assets disposed (99)

For the purposes of the cash flow statement, the cash inflow, which arises from the disposd of Computer Club
SA.isasfollows:

Amounts in thousand Euro GROUP COM PANY

Sale consideration settled in cash 300 300
Direct cost relating to the disposal (15) (15)
Cash and cash equivalentsin subsidiary disposed (101) -
Cash inflow from the disposal of Computer Club 184 285
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15. Related party transactions

The following transactions were carried out with related parties:

GROUP COMPANY

Amountsin thousand Euro 1/1 to 30/6/2006 1/1 to 30/6/2005  1/1to 30/6/2006 1/1to 30/6/2005
i) Sales of goods and services 2.602 2.375 4714 3.985
ii) Purchases of goods and services 1.184 1.187 2.349 3.358
iii) Benefits to management 1.535 1.325 745 679
iv) Period end balances from sales-pur chases of
goods/servises

- Receivables from related parties 575 1.037 2.010 5.515

- Obligationsto related parties 492 615 964 3.113

Services from and to related parties as well as sales and purchases of goods, take place on the basis of the price
listsin force with non related parties.

16. Earnings per share

Basic and diluted

Basic and diluted earnings per share are calculated by dividing profit attributable to ordinary equity holders of the
parent entity, by the weighted average number of ordinary shares outstanding during the period, and excluding

any ordinary treasury shares that were bought by the Company.

Continuing operations

GROUP COMPANY
Amounts in thousand Euro 1/1to 30/6/2006  1/1to 30/6/2005 1/1to 30/6/2006  1/1to 30/6/2005
Earnings from continuing operations attributable to equity
holders of the Company 940 560 1.144 1.335
Weighted average number of ordinary sharesin issue 48.705.220 48.705.220 48.705.220 48.705.220
Basic and diluted (Euro per share) 0,02 0,01 0,02 0,03

GROUP COMPANY

Amounts in thousand Euro 1/4t0 30/6/2006  1/4 to 30/6/2005 1/4t030/6/2006  1/4 to 30/6/2005
Earnings from continuing operations attributable to equity holders of the
Company 615 198 785 889
Weighted average number of ordinary sharesin issue 48.705.220 48.705.220 48.705.220 48.705.220
Basic and diluted (Euro per share) 0,01 0,00 0,02 0,02
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GROUP COMPANY
Amountsin thousand Euro 1/1 to 30/6/2006 1/1 to 30/6/2005 1/1 to 30/6/2006 1/1 to 30/6/2005
Earnings from discontinued operations attributabl e to equity
holders of the Company 237.519 5.272 237122 5.293
Weighted average number of ordinary sharesinissue 48.705.220 48.705.220 48.705.220 48.705.220
Basic and diluted (Euro per share) 4,88 0,11 4,87 0,11
GROUP COMPANY
Amountsin thousand Euro 1/4t0 30/6/2006  1/4 to 30/6/2005 1/4 to 30/6/2006 1/4 to 30/6/2005
Earnings/ (losses) from discontinued operations attributable to equity
holders of the Company (538) 4.258 (810) 4.278
Weighted average number of ordinary sharesin issue 48.705.220 48.705.220 48.705.220 48.705.220
Basic and diluted (Euro per share) (0,01) 0,09 (0,02 0,09
Total continuing and discontinued operations
GROUP COMPANY
Amountsin thousand Euro 1/1 to 30/6/2006 1/1 to 30/6/2005 1/1 to 30/6/2006 1/1 to 30/6/2005
Earnings attributabl e to equity holders of the Company 238.459 5.832 238.266 6.628
Weighted average number of ordinary sharesinissue 48.705.220 48.705.220 48.705.220 48.705.220
Basic and diluted (Euro per share) 4,90 0,12 4,89 0,14
GROUP COMPANY
Amountsin thousand Euro 1/4t0 30/6/2006  1/4 to 30/6/2005 1/4 to 30/6/2006 1/4 to 30/6/2005
Earnings/ (losses) attributable to equity holders of the Company 77 4.455 (25) 5.167
Weighted average number of ordinary sharesin issue 48.705.220 48.705.220 48.705.220 48.705.220
Basic and diluted (Euro per share) 0,00 0,09 (0,00) 0,11

17. Periods unaudited by the tax authorities

Thelast periods inspected by the tax authorities for each company of the Group, are as follows:

Companies

INFO-QUEST SA
DECISION SA

UNITEL HELLAS SA
VIRAQLTD

QUEST ENERGY S.A.
QUEST RES.LTD
QUEST ROM SYSTEMSINTEGRATION & SERVICESLTD
GLOBESTARLLC

ACS SA

ACSALBANIA SH.A.
ACS COURIER SH.p.k.
IONIKI EPINIA SA
QUEST ALBANIA SH.A.

18. Number of employees

Number of employees at the end of the current period: Group 1.177, Company 542.

Audited by tax authorities up to the year

2001
2000
2002

Unaudited (established in 2006)
Unaudited (established in 2006)
Unaudited (established in 2006)
Unaudited (established in 2006)

Not required
2004
2003

Unaudited (established in 2005)

1999
2005
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19. Events after the balance sheet date

On August 4™ 2006 the Company signed a deal with Unisystems SA for the purchase of 12.700.000 shares
(32,976% of its share capital) for € 1,85 per share. The transaction will be completed when approved by the
appropriate authorities.

On July of 2006 subsidiary «Unitel Hellas S.A.» settled in total its short term bank debt of € 11,8 mil, after its
share capital increase of € 12,9 mil., which was covered in full by the Company.

Additionaly, during July 2006 subsidiary «ACS SA» paid approx. € 7 mil. out of the € 85 mil. of its short term
bank debt, after its share capital increase of € 8,1 mil.. Theamount of € 7,4 mil was covered by the Company.

Apart from the above detailed items and the contingent liabilities referred to in Note 10, no further events have
arisen after the baance sheet date.

-22-



REVIEW REPORT OF THE CERTIFIED AUDITOR - ACCOUNTANT

To the Shareholders of the INFO QUEST A.E.B.E.

We have reviewed the accompanying condensed interim balance sheet INFO QUEST A.E.B.E.
(the “Company”) and the condensed interim consolidated balance sheet of the Company and its
subsidiaries (the “Group”) as of 30 June 2006 and the related condensed interim Company and
consolidated statements of income, cash flows and changes in shareholders’ equity for the six
months ended 30 June 2006. Our review was restricted to financia information for the six
months period ended 30 June 2006 and did not encompass a review of financid
information relating to the Company’ s performance for the three months period ended 30
June 2006 as a separate quarter which is presented in the income statement of the
accompanying condensed interim financia statements. These condensed interim financial
statements are the responsibility of the Company's management. Our responsibility is to issue a
report on these condensed interim financial statements based on our review.

We conducted our review in accordance with the International Standard on Review Engagements
2400, as required by the Greek Standards on Auditing. This Standard requires that we plan and
perform the review to obtain moderate assurance about whether the condensed company and
consolidated interim financial statements are free of material misstatement. A review is limited
primarily to inquiries of company personnd and analytical procedures applied to financial data
and thus provide less assurance than an audit. We have not performed an audit and, accordingly,
we do not express an audit opinion.

Based on our review, nothing has come to our attention that causes us to believe that the
accompanying condensed interim company and consolidated financial statements for the six
month period ended 30 June 2006 has not been properly prepared, in al material respects, in
accordance with International Accounting Standard 34 "Interim Financial Reporting".

Athens, 28 August 2006

The Certified Auditor — Accountant

Kyriacos Riris

SOEL Reg.No. 12111

PRICEWATERHOUSE(COPERS
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