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Quercus TFI  

3Q22 Results Review  
   

Quercus reported 3Q22 net profit of PLN 2.9m (-9% q/q, -29% y/y), 15% above 
our estimates. 

Revenues came in at PLN 22m (-7% q/q), 2% above our forecast. In other operating 
revenues, Quercus reversed PLN 0.74m provisions for future commitments (most 
likely for distribution costs). Company did not book a success fee in the quarter, 
while the conditional success fee as the end of 3Q22 amounted to PLN 2.8m (vs. 
PLN 2m in our forecast and vs. PLN 0.17m as of end of 2Q22).  
 
OPEX of PLN 18.4m, was 3% below our forecasts, with slightly lower than assumed 
both distribution and SG&A costs. Net financial income reach only PLN 0.1m, vs. 
PLN 0.7m expected by us, due to PLN 0.67m loss on investments, of which PLN 
0.3m loss is related to exposure to GetBack. We also note lower than usual 
effective tax rate. 
 
Xelion delivered net profit of PLN 1.7m in 9M22, of which PLN 0.8m in 3Q22. 
 
Teleconference today at 14:00 [link] 
 
OPINION. Neutral. Results are slightly higher than our estimates. On the one hand, 
they were supported be the release of provisions, on the other hand were hit by loss 
on investments. We highlight visible increase in success fee, suggesting much better 
fourth quarter and full-year 2022 net income of around PLN 15m (P/E = 10.9x). 
 
Summary of Financial Data 
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subsidiaries "Erste Group") independently and objectively for the purpose of providing additional economical information about the analyzed company or 
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advice or investment recommendations. This Document does not constitute or form part of, and should not be construed as, an offer, recommendation or 

invitation to subscribe for or purchase any securities, and neither this Document nor anything contained herein shall form the basis of or be relied on in 
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potential risks and results nor does this Document take into account any individual needs of an investor (the "Investor") in relation to proceeds, tax aspects, 

risk awareness and appropriateness of the security or financial product. Therefore, this Document does not replace any investor- and investment-related 
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for applicable exemptions. Any failure to comply with these restrictions may constitute a violation of the laws of any such other jurisdiction. Persons receiving 

possession of this Document are obliged to inform themselves about any such restrictions and to adhere to them. By accepting this Document, the recipient 
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