‘EkBeon Tou AIOIKNTIKOU ZUPBOUAIiOU TNG OVWVUMNG ETAIPEING ME TV ETTWVUHIA
«ANOYMYA, BIOMHXANIA AAOYMINIOY ANQNYMH ETAIPIA» (n «ETaipgia» A n
«Atroppopwoa» | N «<AANOYMYA») mpog Tn levikn ZuvéAeuon Twv MeTéXwyv TnG
€T TNG OUYXWVELOEWG &I' atroppopnocwg amd Tnv Etaipgia tTng avwvupng
eTaipeiog pe TNV emwvupia «AAOYOONT-ANQNYMOZ BIOMHXANIKH KAI
EMIMOPIKH ETAIPIA», ocOp@wva pe 10 dpbpo 9 tou N. 4601/2019 kau TnVv
mmap. 4.1.3.13.3. Tou KavoviopoU Tou Xpnuartiotnpiou AOnvwy, 61Twg 1I0XUEI

Kupiol Métoxol,

Auvdauel g amdé 8 Auyouotou 2019 amdépacng Tou AloiKNTIKOU ZUupBouAiou Tng
Etaipeiag, kaBwg kai Tng ammd 8 Auyouctou 2019 amdéeaong Tou AloiknTikou
ZupBouAiou Tng avwvupng etaipeiag pe TNV emTwvupia «AAOYPONT ANQNYMOZ
BIOMHXANIKH KAl EMMOPIKH ETAIPIA» (n «Amoppo@wuevn» R N
«AANOYDONT»), arro@acioTnke n £vapén TTPOTTOPOCKEUACTIKWYV EVEPYEIWV YIA TN
OUYXWVEUON WE aTToppoO®non TnG ATTOPPOPWUEVNG attd TNV ATTOppoPwaoa (aTro
KOIVOU Ol «ZuyXwveuopeveg ETaipeieg»), oupgpwva ue 1ig diatageig tou N. 4601/2019,
Tou N. 4548/2018, Tou dpbpou 54 Tou N. 4172/2013 ka1 Tou GpBpou 61 TOU
N. 4438/2016, 6TTWG I0XU0UV (N «ZUYXWVEUCT)»).

H mapouca €kBeon Tou AloiknTikoU ZupPBouliou Tng ETaipeiag ouvrdooetal yia va
uTTOBANBEi TTPpOG TN MeviKr) ZuvéAeuan Twv PETOXWV TNG ETaipeiag katd 1o apbpo 9 trap.
1 kar 2 Tou N. 4601/2019, Tpokelyévou va eTTeENyroel Kal va OIKAIOAOYHOEl OTOUG
METOXOUG TNG, ATTO VOUIKI KAl OIKOVOUIKK) atroyn, To amo 5/6/2020 koivd x£d10
2UuBOoNG ZuyXWVEUONG, TO OTTOI0 KATAPTIOTNKE £YYPAPWGS, CUPPWVA PE TOV VOO Kal
eykpiOnke atrd 1o Al0IKNTIKO ZUPBOUAIO EKACTNG TWV ZUYXWVEUOUEVWY ETaIpEIlov TV
5/6/2020, aAAG kal TN oxéon avTaAAaynRg TwV PHETOXWV TNG ATTOPPOPWHEVNG TTPOG TIG
METOXEG TNG ATTOPPOPWOAG (TO «ZXESI0 ZUMBAONG ZUYXWVEUONGY ] XX T»).

ZnUEILVETaI OTI N OPICTIKA aTTOPACN £TTi TNG Zuyxwveuong Ba An@Bei atod TIg Mevikég
2UVEAEUOEIG TWV PETOXWV TWV ZUYXWVEUOUEVWY ETaIpEitv.

EidIkoTEPQ, N TTapouca ‘EkBeon TTepIAaUBAvEl TTANPOPOPIES YIa TNV ATTOTIMNON TWV
Zuyxwveuopevwy  Etaipeiov kal TR oxéon  aviaAAayng Twv  PETOXWV  TNG
ATTOPPOPWHEVNG TTPOG TIGC METOXEG TNG Amoppowaoag. Etriong, mapartiBevral ol
MEBOBOI TTOU UIOBETABNKAV YIa TNV ATTOTIUNON TWV ZUYyXWVEUOUeEVWY ETaipeiwy kal Tov
KaBopiopod Tou €Upoug TNG eUAoyng, dikaing Kai AoyIKAG agiag Twv PETOXWYV Kal, KATA
TOUTO, TOU €UPOUG TNG TTPOTEIVOUEVNG OXEONG AVTOAAQYHG TWV PETOXWY, KABWG Kal ol
TTapadox£G TTou ANeBnkav utTown.

EMNE=ZHNHZH KAI AIKAIOAONHZH THZ ZYIXQNEYZHZ ANO OIKONOMIKH
AMNOYH

H ouyxwveuon pe ammoppoenon tng Atmoppogwuevng atrdé tnv Etaipgia kpivetal
OKOTTIUN, CUP@EPOoUTa Kal ETTWPEAAG yIa TNV ETaipgia kal Toug HETOXOUG TNG, KABWG
Ba cuvteAéoel 0Tn dnuIoupyia VO EVIOXUMEVOU £TAIPIKOU OXANOTOG GE OIKOVOUIKO,
ETTIXEIPNMUOTIKO Kal BIOIKNTIKO ETTITTEDO, ETTITUYXAVOVTAG TNV QPTIOTEPN OPYAVWOT] TNG,
Kal TNV aTmTOTEAECUATIKOTEPN AgITOUpyia TNG OpacTnPIOTNTAG TNG.

YmrevBupideTal 0TI N €TAIPEIO PYAG ATTOTEAEI TTPWTOTTOPO GTOV XWPO TOU AAOUMIVIOU
eTAIPEIO KAl €ival pia a1t TIG MO TTPONYUEVESG ETAIPEIEG OXEDIOOUOU KAl TTAPAYWYNG



APXITEKTOVIKWY CUOTNUATWY OAOUMIVIOU TTOYKOOWIwG. Aedopévou OTI n dpacTnpIoTnTa
TNG ATTOPPOPWHEVNG Eival CUUPTTANPWUATIKY TTPOG ekeivn TG ETtaipeiag, pe Tn
ZuyxXwveuan €OILKETAI N dNUIoUPYia OIKOVOUIWY KAIUAKAG Kal n BEATIOTOTTOINGN TNG
ATTOOOTIKOTNTAG KAI TWV OIKOVOUIKWY OTTOTEAECUATWY TOUG.

Mepaitépw, N Zuyxwveuon atmoTeAEl TTPOUTTOBECN yia TNV €TTITUXT OAOKARPWON TNG
oupewvnBeicag avadidpBpwaong Tou TpatelikoUu daveiopou Tng ETaipeiag, evw
TTAPAAANAG  Ba  E€TITPEWEl  EKTETAUEVEG  ETTIXEIPNMOATIKEG OUVEPYEIEG OE  ETTITTEDO
XPNUATOOIKOVOUIKOU KAl AsIToupyikoU KOoToug. TMapdAAnAa, ekmipdrar 611 n
2uyxwveuon Ba dnUIoUPYACEl TTEPAITEPW OE&ia yIa TOUG PETOXOUG TNG ETaipeiag, Adyw
TNG MEYOAUTEPNG PEUCTOTATAG KAl EPTTOPEUCIPATNTOG TNG METOXAG TNG, KABWGS Kal TNG
duvaTOTNTAG CUMMPETOXNG O€ OTTOI0 HEAAOVTIKHA UTTEPOEIa EVOEXOUEVWG TTPOKUWYEL.

MpoTeivouevn oxéon avraAAayAC HETOXWYV Kol HEBOBOI aTTOoTiuNnoNCG

2UhQwva e 1o atmo 5/6/2020 koivo Zx€SI0 ZUuBaong ZUYXWVEUONG, N TTPOTEIVOUEVN
oxéon avraAlayrg TTpoodiopioTnke w¢ €EAG: yia KABe pia (1) ueioTduevn Koivh
OVOMAOTIKA PETOXN TNG ATToppoPwEVNS (ovopaoTikAg agiag 3,00 € ekdaTn), o KUPIOG
QUTAG Ba AdBel OEKa VEEG KOIVEG OVOUOOTIKEG METOXEG Kal £IKOOI EKATOOTA TNG METOXNS
(10,20) Tng Atmroppopwaoag (ovouaoTiKAg agiag 0,37 € ekdoTn), €1Ti TOU HMETOXIKOU
Ke@aAaiou TNG ATToppopwaag, OTTwG autd Ba diapopPwoEei PETA TNV TTPOPRAETTOMEVN
KATWTEPW UTTO Il augnaon Tou PETOXIKOU KEQAAQiou.

Z0howva e TN d1dragn Tng Tapaypdgou 5 tou Gpbpou 18 Tou N. 4601/2019, ol
METOXEC ETTI TOU UETOXIKOU KEQOAQiou TNG ATTOPPOPUWHEVNG TTOU €XEI OTNV KUPIOTNTA
NG N ATTopPOPWOa, Ol OTToIEG avépyxovTal o€ BIakOOIES TPIAVTA evvea XIANIABES eKaTOV
evvéa (239.109) kal avtioToixouv o€ TTo000TO 19% €£TTi TOU PETOXIKOU KEQAAQiou TNG
ATmoppo@wpevng, dev Ba avtaAAayouv e PETOXEG ETTI TOU PETOXIKOU KEQAAQiou TnNG
Amoppowaoag ald Ba diaypag@olv Adyw ouyxUcewg, Jovadikr) 6€ dikaioUuXog Tou
OUVOAOU TWV VEWV PETOXWY TNG ATToppopuwoag TTou Ba ekdoBouv KabBioTaTal n eTalpeia
«MAAZTIKA  NOTIOANATOAIKHE EYPQIMHXZ MONOMPOZQMNH ETAIPEIA
MEPIOPIZMENHZ EYOYNHZ» (o710 €€f¢ n «MAAZTIKAY).

Aedopévou 0TI N oxEon aviaAAayAg dev EITPETTEI TNV €KOOON GKEPAIOU APIBUOU VEWV
METOXWV TNG ATTOpPOPWOoaG, o€ avidAAayua Tou GuvoAIKOU apIBuoU PETOXWY TTOU
katéxel n MAAZTIKA otnv Amoppoeuwpevn, n MNMAAZTIKA B6a AdBel apiBud viéwv
METOXWV TNG ATTOPPOPWOAS i00 PE TOV APIBUO Twv HETOXWYV TTOU KATEXEI OTNV
Atroppopwpevn, TToAatTAaciaopévo 1T 10,20 Kal oTPOYYUAOTTOINUEVO TTPOG TA KATW
OTOV TTANCIE0TEPO AKEPQIO aPIBUO.

Bdoel Twv avwtépw, N MAAZTIKA Ba atroktioel otnv Atmoppo@wod (META atrod
OTPOYYUAOTTOINON TTPOG TA KATW OTOV TTANCIECTEPO OKEPQIO apIBud) dEKa ekaToppupIa
TPIOKOOIEG evevAvVTa €TTTA XINIAOEG TETpaAKOOIEG TpIdvia pia (10.397.431) Koivég
OVOUOOTIKEG METOXEG, OVOMOOTIKAG agiag Tpidvra emmTd Aemtwyv Tou eupw (0,37 €)
€KAOTN, ONA0dN HETOXEG OUVOAIKNG OVOUOOTIKAG agiag TPIWV  EKATOMUUPIWV
OKTOKOGiIWV oapdvta €TTd XINGOWY COpAvVTa EVVEQ EUPW KOl COPAVTA ETTTA AETTTWV
(3.847.049,47 €), ouvemeia TNG ZUyXWVEUONG KAl TNG AUENONG TOU HETOXIKOU
KepaAaiou TNG ATToppopuwoag (6TTwg autd Ba éxel SIaPOPPWBEL PHETA TNV KATWTEPW
utté Il TTepiypa@duevn augnon HETOXIKOU Ke@aAaiou), o€ avidAAayua Tou €vog
EKOTOPMUpiou dekaevvéa XINAdwV Tpiakooiwv TtrevivTa £&1 (1.019.356) petoxwy,
ovouaoTIKAG agiag Tpiwv eupw (3,00 €) ekaotn, mou n MAAZTIKA kateixe otnv
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ATToppo@WuEVN TTPIV aTTO TN ZuyXwveuon. To TTood TTOU AVTIOTOIXEI OTO KAQOMUATIKG
UTTOAOITTO TWV €ikoal ekaTtooTwv (0,20) TnG PMETOXNAG, TO oTToio dev Ba aTTodobEl 0TV
MAAZTIKA Adyw TnG avwTéPw aTPOYYUAOTTOINONG, avépXETal, e BACN TNV OVOUAOCTIK
agia Tng peToxng TG Atmoppopwaoag, o 0,074 €.

Agv TTpoBAETTETAl N KATABOAR XpnuatikoU Toool otnv MAAZTIKA, clup@wva Pe 10
dpBpo 6 ap. 2 Tou N. 4601/2019.

H Etaipeia, amd koivou pe Tnv ATroppo@uwpevn, duvauel Twv armd 8 AuyouaTtou 2019
EEXWPIOTWYV ATTOPACEWY TwV AIOIKNTIKWY ZUPBOUAIWY TOug, avéBeaoav OTnV EAEYKTIKN
etaipeia «KKPMG OPKQTOI EAEFKTEEZ ANQNYMH ETAIPEIA» (yia Tnv oTroia
onueiwveTal 6Tl guvtpéxouv yia TTEvTe (5) TOUAAXIOTOV £€Tn TTPIV TN ZUYXWVEUCT, Ol
amaitioeig avetapTtnoiag g map. 4.1.3.13.3. Tou Kavoviopou Tou XpnuaTtioTnpiou
ABNVWV WG TTPOG TIG ZuyXwveudueves ETaipeieg) TRV ATTOTINON TWV ZUYXWVEUOUEVWV
Etaipeiwyv kai Tn d1IaTUTTWOoN YVWHNG YA TO UA0YO, dikalo Kal AOYIKO TNG TTPOTEIVOUEVNG
OoX€0NG AvTOAAQYNG TWV PETOXWYV TWV ZUYXWVEUOUEVWY ETaIpEiwyv, oUPQwva Pe TV
map. 4.1.3.13.3. Tou KavoviouoU Tou Xpnuatiotnpiou ABnvwy kal 1o dpBpo 10 Tou
N. 4601/2019. Zuvagwg ekddBNke n amd 5/6/2020 yvwpoddtnon tng «KPMG
OPKQTOI EAEFKTEZ ANQONYMH ETAIPEIA», n otroia €1€0n uttown Tou AloIKNTIKOU
2UlBouAiou TG ATTOPPOPUWOAG.

2UPOWVA PE TNV QVWTEPW YVWHODOTNON, Ol OTTOTIUACEIS TWV ZUYXWVEUOUEVWV
Etaipeiov €yivav pe nuepounvia avagopds tnv 30n louviou 2019, nuepounvia
ICOAOYIOPOU PETOOXNMOTIOUOU, HE TNV €QAPHOYRA, Xwpic 1010iTEpeg OUOXEPEIES N
OUOKOAIEG (ECAIPOUPEVWIV TWV TTEPIOPICHWY KAl TTAPAPETPWY TTOU Qva@EPOVTAl OTN
yvwpodotnon tng «KPMG OPKQTOI EAEFKTEZ ANQNYMH ETAIPEIA»), Twv
OIEOVIGC  avayVWPIOUEVWY KOl ATTOOEKTWY  JEBOdOAOYILWV  QTTOTIUNONG  TTOU
TTEPIYPAPOVTAI KATWTEPW, O OTT0IEG, KaTd dAwon Tng «KPMG OPKQTOI EAEIKTEZ
ANQNYMH ETAIPEIA», Bewpndnkav KOTAAANAEG OEOOUEVWV TWV OCUYKEKPINEVWV
ouvOnkwv (Quon kKol péyeBog  eTaIPEIV, OUVONKEG TNG ayopds, KAGdoI
dpaaTnpIoTToinoNg).

EidIkOTEPQ, €E€TAOONKAV OI TTAPOKATW BIEBVWG QVAYVWPIOUEVEG KAl ATTODEKTEG
peBodOAOYiEG aTToTiunoNgG:

— MéBodog Eicodiparog (“Income Approach”):

- MNpoeopAnuéveg EAeuBepeg Tapeiakeég Poég («Discounted Free Cash Flows» 1)
«DFCF»)

— Mé£0odo1 Ayopdg (“Market Approach”):

- Acikteg (MoAAamrAdoia) Zuykpiolpwv Etaipeiwv («Comparable Companies
Multiples» ; «CoCos»)

- Acikteg (MoAAatTAGOIa) Zuykpioiywy ZuvaAhaywv («Comparable Transaction
Multiples» 1 «CoTrans»)

- XpnuaTtiotnpiakh Agia («Stock Market Capitalization»)


https://www.businessregistry.gr/publicity/show/1352601000
https://www.businessregistry.gr/publicity/show/1352601000
https://www.businessregistry.gr/publicity/show/1352601000
https://www.businessregistry.gr/publicity/show/1352601000
https://www.businessregistry.gr/publicity/show/1352601000
https://www.businessregistry.gr/publicity/show/1352601000

— Mé00odog KbéoToug (“Cost Approach”):
- Avarmrpoocapuoouévn KaBapry ©éon («Adjusted Net Asset Value»)

21n ouvéxela, agloAoyndnke n kataAAnAdTNTa TNG KABe peBodoAoyiag Kal EQaPUOCTNKE
KATA TTEPITITWON, EVW TO TEAIKO ATTOTEAEO A £EXON, APOU EQAPPOCTNKAV CUVTEAEOTEG
oTa0uIoNg oe KGBe peBodoloyia avaloya pe Tov BaBPo KATOAANAOTATAG KAl Twv
eCayOuevwy ammoTeEAEOUATWY TNG, UTTO TO TTPICHA TWV TTAPOAUETPWY KAl TTEPIOPICHWY
TTOU TTOPOUCIACTNKAV TTAPATTAVW.

MéBodoc Eicodnuaroc — MsBodoAovia MposépAnonc EAsUOBspwv Tausiakwv
Powyv

— H aia piog etaipeiag mpoépxetal ammod TIG MEANOVTIKEG TTNYEG €I00BNAPATOS TNG KAl
OUVETTWG 0 BewpnTIK& 0pBbg TPOTTOC yia Tov KaBopiopd TnG agiag Tng €ival n
€CETAON TWV EKTINWHEVWY EAEUBEPWV TAPEIOKWY POWV.

— Baoel Tng pebBodoAoyiag NG TTPoegOPANCNG Twv EAEUBEPWY TAPEIOKWY POWV, Ol
TTPORBAETTOPEVEG EAEUBEPEG TAPEIOKES POEG TTPOEEOPAOUVTAI KATA TNV NUEPOMNVIQ
aTTOTINONG TTPOCdiopifovTag €101 TNV TTapoUca agia TwV TOMUEIOKWY POWV TNG
eTaipeiag. EmTpdoBeTa, petd 10 TTEPAG TOU XPOVIKOU OIOCTHHATOS YIa TO OTTOI0
OlevepyouvTal  TTPORAEWEIC  (ATOI  eKTIHWPEVN TTEPIOdOG), UTTOAoyileTal N
UTTOAEIMUATIKA (TEPUATIKA) agia, n oTroia eTTiong avdyetal g€ Opoug TTapolcag agiag
KATd Tnv nuepounvia atoTiynong kai cuvutroAoyiletal oTn ouvoAIkh agia Tng
gTXeipnong.

— Katd 1oV UTTOAOYIOPO TNG UTTOAEIMUATIKAG (TEPMATIKAG) a&iag TrpéTrel va AngOei
uTTOYnN N dUVOTOTNTA PIAG ETAIPEIAG VIO TTEPAITEPW AVATITUEN PETA TO TEAOG TOU
XPOoVIKoU opifovta Twv TTPpoPAEwewv. H ouvnBéaTtepn pEBODOG gival N epapuoyn
TOU «ovTéAoU aTaBepol pubuou avaTTuéng» («constant growth model»), pe Baon
TO OTroi0 avapéverar oTo OINVveKEG €vag oTabepdg puBudg avdamTuéng Tng
TTPORAETTOPEVNG €AEUBEPNG TAMEIOKAG PONG TOU TeAeuTaiou £TOUg TOu opilovTa
TTPORAEWEWV.

— ZU0pQwva Pe TNV v AOyw pebodoAoyia, 0 XpOVIKOG 0pifovTag TTOU ETTIAEYETAI VIO TN
dievépyeia TTPORBAEWEWV TTPETTEI va £XEI TETOIA DIAPKEIQ WOTE va dlac@aAifeTal yia
TNV €Taipeia n oTaBepdTnTa TWV KEPOWV H/KAl va avTIKATOTITPICETal €vag
OAOKANPWUEVOG OIKOVOUIKOG KUKAOG OTNV TTEPITITWON TTOU N €TAIPEIO AVAKEI O€
KAGSO 0 01T0i0g XapaKkTnpieTal atrd KUKAIKOTNTA. ZuviBwg, n TTepiodog TTPORAEWNS
KupaiveTal HeTagu TPIWV Kal TTEVTE €TWV, OAAG PTTOopE va SlagopoTroinBbei avaloya
ME TOV KAGDO Kal TOV TOUEQ OTOV OTTOI0 OPACTNPIOTIOIEITAI N ETAIPEIQ.

— To emtékIo pe BAan TO oTT0I0 TTPOEEOPAOUVTAI OI EAEUBEPES TANEIOKEG POES (MTOI
«lMpoego@AnTiKG ETTITOKION) TTPETTEI VO AVTAVOKAG TOV KivOUVO O OTT0iog OXETICETAI
ME TN MEAAOVTIKY BpaCTNPIOTNTA TNG UTTO OTTOTIMNGN £TAIPEIOG. TO TTPOECOPANTIKO
EMTOKIO TTOU XpnolyoTroisital gival 10 Méoo 21aBuikd Kootog KegaAaiwy
(«WACC»).

— 2Tn Ouvéxela, TTPOKEINEVOU va uTtoAoyioTei n agia Twv ISiwv KepaAaiwv Tng
graipeiag, ammd TN OuvoAiki uttoloyicBeioca agia Tng emixeipnong («Enterprise
Value») agaipeital o kaBapog davelouog (ATol GUVOAIKOG BAVEIOUOG PEIOV TAPEIOKA
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i)

dlaBéoiya & 100dUvapa TNG E€TAIPEiAg) KATd TNV NUEPOMNVia aATroTiunong, €vw
TTapdAAnAa TTpooTiBeTal N agia TwWV PN-AEITOUPYIKWY TTEPIOUTCIAKWY OTOIXEIWV
(epooov autd ugioTavral).

MéBodoc Acsiktwv _(IMoAAamAdoia) Suykpiowyv Eraipsiwv & Juykpioiuwv
2uvaAdaywyv (Comparable Companies / Comparable Transactions)

O1 ueBodohoyieg Twv deIKTWV (TTOAAATTAACIWV) ZUYKpPIoIJwY ETAIpEIWY Kal TWV OEIKTWV
(TTOAAQTTAQCIWY) ZUYKPICIHWY ZuvoAAaywy €EETACONKAV CUPTTANPWUATIKA HE TN
pMeBodoAoyia TTPOEEOPANONG €AEUBEPWY TAUEIGKWY POWYV, EVW N EQPAPUOYH TOUg
mepIAapBavel Ta akéAouba Bripara:

— EmAoyr] Tou O&€iyuatog OCUYKpioIJwy  €TAIpEIWY [ ouvaAhaywv.  ZuvhBwg
emAEyovTal eTaipeieg ) / kal ouvaAAayég ue Baoikd KpITAPIO TN CuvA@Ela TNG
opacTnEIoTNTag (f TN dPaCTNEIOTNTA TWV ETAIPEIWV-OTOXWVY OE OAOKANPWHEVEG
ouvaAAay€ég) n oTToia TTPETTEI VA €ival KATA TO SUVATOV TTEPICCOTEPO OMOEIBNG ME
QUTA TNG UTTO ATTOTINNON £TAIPEIAC.

— E&erdotnkav katdAAnAol apiBuodeikTeg Zuykpioiywyv ETaipeiv & Zuykpioiywv
ZuvaAaywyv, ATol Aia Etaipeiag / Képdn mmpo dépwyv, Tokwv Kal ATTooRECEWV
(EV/EBITDA).

— 2Tn OUVEXEIQ, 01 eV AOYw apIOUOSEIKTEG £QAPUOOTNKAY OTA OIKOVOMIKG PEYEDBN TNG
UTTé aTToTiuNon E€TaIpEiag TTPoKeEIJEVOU va uttoAoyioBei n atia emyeipnong
(Enterprise Value).

— Ommwg Tmpoava@épdnke Kal TTOPATTAvW (OTO TUAMO OTTOU  TTEPIYPAQPETAl N
MeBodoAoyia MNpoeEdPAnong Twv EAcUBepwy Taueiakwy Powv), atrd Tn GUVOAIK)
uttoAoyioBeioa aia oe emiTredo eTaIpEiag agaipeiTal o KABaPAg daveloudg KaTd TNV
nNUEPOUNVia atmoTipnong TTPOKEIUEVOU va uTToAoyIoTel N agia Twv 18iwv KepaAaiwv
NG e€Taipeiag evw TAPAAAnAa  TTpoaTiBeTal N agia Twv  PN-AEITOUPYIKWY
TTEPIOUCIOKWY OTOIXEIWV (EQOCOV auTd ugicTavTal).

MeBodoAovia Xpnuariornprakic Aiac («Stock Market Capitalization»)

— H peBodoroyia 1ng Xpnuatmiotnpiokng Agiog (Stock Market Capitalization)
XPNOIYOTTOIEITAI VIO €1I0NYUEVES ETAIPEIEG KAl KaBopilel TNV aia pIag TTIXEipNONG WE
Baon TIG KEPAAAIOTTOINOEIG TNG KATA TN OIAPKEIQ PIAG OUYKEKPIUEVNG TTEPIGDOU.

— H ev Aoyw peBodoroyia PaoiCetal otnv mmapadoxny OTI KATwW a1rd OUVORKeES
eTapkoUg TANpopodpnong Tng ayopdg (efficient market hypothesis), n
XPNHATIOTNPIAKA TIUA TWV €I0NYUEVWY TTPOG dIATTPAYUATEUCT HETOXWYV AVTAVAKAG
o€ pJeyaho Babud Tnv agia piag eTaipeiag.

— o v €€aywyn XPAOINWY CUPTTEPACUATWY aTTO TNV EQAPUOYNA TNG CUYKEKPIPMEVNG
pueBodoAoyiag eival arrapaitnto va TTANPoUvVTal OPIoUEVEG TTPOUTTOBEDEIS, WG
OKOAOUBWG:

o AmoteAeopamikdTnTa TNG ayopds (market efficiency) mou oxetiCetar pe Tn
dI1aBéaiun TTANPOoPOPNON TWV PEPWY KAl TNV TaXUTNTA EVOWNATWONG TG OTIG
XPNUATIOTNPIOKES TIMEG



e Emapkng diaotropd Twv petoxwy (free float)

o 'EANAEIYN akpaiwv @aivopévwy (évtovn apvnTikn 1 BeTIKA @nuoAoyia yia tnv
METOXM], UTTAYWYI) O€ KOBEOTWGS ETTITAPNONG KATT.)

o ETTapKAG ePTTOPEUCINOTNTA — OYKOG CUVAAAQYWYV TwV PeToXWV (liquidity)

e OpOoAéEG OUVBNKEG OTIG XPNMUATOOIKOVOUIKEG QYOPEG KOl OTO  YEVIKOTEPO
OIKOVOUIKO TTEPIBGAAOV

Emonuaiveralr 011, €TEIO N TIMA TNG PETOXNG MIOG EICNYMEVNG ETAIPEIOG PTTOPEI va
TTOIKIAAEI ONUAVTIKA ATTO T dia NUEPA oTAV AAAN AOYW dIa@Opwy Adywv, gival Yia KOIVA
TTPAKTIKN N €§OPNAAUVON QUTWV TWV OIOKUPNAVOEWY UTTOAOYICOVTAG TOV OTABUIOUEVO
MEOO GYKO KEQAADIOTTOINONG TNG ETAIPEING OE OUYKEKPIPEVEG XPOVIKEG TTEPIODOUG.

Avamrpooapuoouévn KaBapn Oéon (Adjusted Net Asset Value)

H peBodohoyia Tng Avatrpocapuoopévng Kabaprig ©¢éong (Adjusted Net Asset Value)
ETMKEVIPWVETAI OTa  OToixeio TG Katdotaong XpnuaTooIKOVOPIKAG  ©@€ong
(looAoyiopoU) piag eTaipeiag Kal XpNOIWOTTOIEITAI TTPOKEIUEVOU VA eKTIUNOBEI N diagopd
METAEU TNG €UAoOYNG agiag Tou evepynTIKOU KOl TWV UTTOXPEWOEWV MIOG ETAIPEIAG.

ZUYKeKPIYEVQ, N PEBOBOG TNG AvatTpooapuoopévng Kabaprg ©€ong €xel wg apeTnpia
Tnv KaBapny ©éon (RTol To Z0voAo Twv Idiwv KepaAaiwv) Tng eTaipeiag. ZUPewva Je
TNV &v AOYyWw peBodoloyia, O aTOTIUNTAG £QAPPOLOVTAG ETTAYYEAUATIKY Kpion,
EVOWMATWVEI 0TV avdAuor Tou pia oelpd atrd dIadoXIKEG dIadIkaoieg aTToTiuNoNG
OTOIXEiWV €vepyNTIKOU Kal TrabnTikoU. To aTroTEAEOUa QUTWV Twyv BIadIKaoIWV
QTTOTiUNONG €ival Pia TPEXOUCQ EKTIUNGN AVAQOPIKA PE TRV agia Twv 18iwv KepaAaiwv
MIag eTaipeiag AauBavovTag uttown Ta OTOIXEIO EVEPYNTIKOU KAl UTTOXPEWOEWV TNG
ETAIPEIOG TTOU £€XOUV AVATTPOOAPHO0BEi € eUAOYEG agieg.

O1 peBodoloyieg armoTiunong Tou agloAoyABnkav Kal eQapuoéoTnkav, KabBwg Kal o
OUVTEAECTAG OTABUIONG TTOU aTTodOBNKE O¢ KABE peBodoloyia, avd etaipeia, givail ol

€gNG:



MeBodoAoyieg AmroTipnong | AAO

MeBodoAoyia

MeBodoAoyia
Mpogg6¢pAnong Twv
EAe00epwv TapEIOKWV
Powv (DFCF)

Mé£Bodog
Eicodnuarog

Eg@appoyn/ZTaéuion

EgeTdoTnke Kai
£PAPUOOTNKE
(otdBuion: 70%)

Egfiynon

H péBodog DFCF emreAéyn wg n Baoikh péBodog
aTroTiunNongG yia TNV €KTipnon Tng agiag Tng
ANOYMYA, Oedopévou OTI N OUYKEKPIPEVN
p€B0O0G EVOWMATWVEL:

— Tnv duvapikn, TIG TTIPOOTITIKEG OAA KAl TOUG
Kivduvoug avaTmtuéng Tou kKAGdou, 6TTou
opaatnpiotroigital n AAOYMYA kai ol
BuyaTpikég TNG.

— OepeNiwdEIG TTAPAYOVTEG TNG ETTIXEIPNONG,
OTTWG Ta TTEPIBWpIa KepdoPopiag, pubuoi
algnong Twv £60dwV, To KOOTOG
daveIoPOU, POPOAOYIKOi CUVTEAEOTEG KTA.

Acikteg (MoAAatTAdoia)
ZUYKpPIioINWV
ETtaipeiwv (CoCos)

EgerdoTnke aAAd dev
E£QAPUOCTNKE

H peBodoroyia Twv CoCos  €£ETAOTNKE,
aglohoywvtag £va Seiypa OUYKPIOIHWV
€I0NYMEVWV ETAIPEIWV, TIPOKEINEVOU va

evowpatwBouv oTtnv epyacia ATToTignong Ta
XOPOKTNPIOTIKA TOU KAGdou TToU
OpOCTNPIOTIOIEITAI N UTTO OTTOTiUNON €TaIPEIa.
AbGyw OTI Ol GUYKPIOIUEG ETAIPEIEG TOU BEiypATOG
TTapoucIGdouv  XaunAf  dIaTTPaYPATEUCINOTNTA
KOl 0Kpaieg OIOKUPAVOEIG OTa  TTOAAOTTAGOIO
aTrotignong, dev KatéoTn duvaTd va £QAPUOCTEI
Kal va eEaxBouv agidtmaTa atmoTeAégpaTa atd TNV
epapyoynn ™G e&v AOyw peBodoloyiag aTtnv
arrotignon Twv 18iwv KepaAaiwv Tng AAOYMYA.

MéBodoi
Ayopdg

Acikteg (MoAAatrAdoia)
ZUYKpPIioIHWYV
ZuvaAAaywv

EgerdoTnke aAAd dev
£QAPUOCTNKE

Kartd tn emokdémnon autig g peBodoAoyiag,
e€eTdoBbnKkav guvaAlayég, ol otroieg avaAuBnkav
Bdoer TOU avTikelpévou OpacTNEIOTNTAG  TNG
€TAIPEING-0TOXOU, KaTaBAGAAovTag TTpocTTadeia
£T01 WOTE TO AVTIKEIMEVO TWV ETAIPEIV-OTOXWV VA
gival 600 To dUVATO TTEPITOOTEPO GUYKPICIUO Kal
opoeIdéG pE auTO NG eTaipeiag. QaTtéoo, Oev
KOTEQTN €QIKTO va dnuIoupynOei Eva eTTapKEG Kal
QVTITIPOCWTTEUTIKO Oeiyua TTPOTPATWY
OUYKPIOIHWwY  ouvaAAaywyv oTov  KAGdo TTou
dpaatnpiotroigital n AAOYMYA.

XpnuaTtiotnpiaki Aia
(Stock Market
Capitalization)

E&eTdoTnke Kai
E£QPAPHUOOTNKE
(oTdBuion: 30%)

H ouykekpipyévn peBodoloyia e§eTdoTnKe OAAG
£QAPUOOTNKE OTA OTTOTEAETUATA TNG PE XOUNAR
aTdluion AauBdavovrag utmown 1o XaunAd Oyko
ouvaAAaywv Kal Katd CUVETTEID T HEIWMEVN
EUTTOPEUCIPOTNTA TWV PeTOXWV TNG AAOYMYA.

MeBodoAoyia
AvaTTpooapHOCTHEVNG
KaBaprig @éong

MéBodog
KéoTtoug

EgerdoTnke aAAd Sev
E£QAPUOCTNKE

H ouykekpipévn peBodoloyia €§eTAOTNKE, OAAG
Oev €QapUOOTNKE KABWG OTTOTEAEI pIa OTATIKA
péBodo aroTiuynang kai dev Aaufdver utréwn TIg
HEAAOVTIKEG  TTPOOTITIKEG QVATITUENG TNG UTIO
aTToTINNGN ETAIPEIAG KOl aTTAITEl TOV €AgyXO Kal
TNV TTPAYHATOTTOINGN TTIBAVWY aVATTPOCOPHOY WY
€T TNG AOYIOTIKAG agiag Twv OTOIXEiwV TOu
I00AOYIOPOU TNG ETAIPEIOG KATA TNV NUEPOUNVia
ATTOTINNONG PE OKOTTO TNV QTIEIKOVIOA TOUG OThNV
eUAoyn agia.




MeBodoAoyieg Arotiunong | AAOYOONT

H pébodog DFCF emreAéyn wg n Baaoikr uéBodog
aToTiunong yia Tnv ekTignon g agia Tng
eTaipeiag, OedOPEVOU  OTI N OUYKEKPIPEVN
MegBodoAoyia UEBOBOG EVOWHATWVEL:
Mpoegé@Anong Twv
EAg00epwv TapgIoKwWV
Powv (DCFC)

— Tn Oduvapikr, TI§ TIPOOTITIKEG, TNV
TTapaywyIkr SuvapikeTnTa, aAAd Kal Toug
Kivduvoug avaTTuéng Tou kAGdou &TTou
dpaatnpiotroigital n AAOY®ONT.

— OcgpeNidelg TTapAyoVTEG TNG ETTIXEIPNONG,
OTTwg Ta TePIBwpia kepdoopiag, pubuoi
avgnong Twv €06dwv, TO KOOTOG
davelopoU, @oPOoAOYIKOi CUVTEAEDTEG KTA.

EgerdoTnke Kai
£PAPUOOTNKE
(oTdOuion: 70%)

Agioloynbnke n peBodoAoyia Twv CoCos, oTa
atroteAéopaTta TNG oTmoiag 866nke  XapnAn
oTdBuion AapBdvovrag uméwn i) TO0 Pabud
OUYKPICINOTNTAG TWV EICNYMEVWYV ETAIPEIWV TOU
OeiypaTog i) To yeyovog 611 n éBodog ayvoei Tig
MEANOVTIKEG ETTIOOOEIG Kal KIVOUVOUG Tou KAAdou
OTOV OTT0i0 SPACTNPIOTIOIEITAI N ETAIPEIN, KABWG
dev uttipxav d1aBéoiyol TTPORAETTOUEVO! BEIKTEG
amoTiynong  Tou  OEiydaTog  GUYKPICIMWV

Acikteg (MoAAatTAdoia)

Tuykpiolpwv ETaipgiwy EgeTdoTnke Ko
(CoCos) E£QPAPHUOOTNKE

(oTdduion: 30%)

ETAIPEIWV.
Acikteg (MoAAatrAdoia) Katd tnv emokdtnon autig Tng peBodoAoyiag,
ZUYKpPIioIHWV EferéomnKe chhé Sev 0ev  KaOTEOTN €QIKTO va  Onuioupynbei  éva
ZuvaAAaywv . ETTAPKEG  KOI  QVTITTPOOWTTEUTIKO  deiypa
£QPOPMOOTNKE . . .

TPOOPATWY CUYKPIOIJWY CUVaAAaywv aTov

kAado trou dpaaoTnpiotroigital n AAOYDONT.
H ouykekpipévn peBodoloyia eEeTAOTNKE AAAG
0ev €EQAPUOOTNKE KABWG OATTOTEAEI MIO OTATIKN
uéBodO atroTiunong kal 8ev AauBdaver uTroyn TIg
MEANOVTIKEG TTPOOTITIKEG aAVATITUENG TNG UTTO
Bod0 MeBodoAoyia EgetdoTnke aAAG Sev | ATTOTIUNON ETAIPEIOG KA OTTAITE TOV €AEYXO KOl
O0TO Avatrpocappoouévng E£QPOUPHOOTNKE ™nv TTpayyaTtoTroinon moavwyv
KaBaprig @éong QVATIPOCAPUOYWY ETTI TNG AOYIOTIKAG agiag Twv

OTOIXEiWV TOU IGOAOYIONOU TNG €TaIPEiag Katd
TNV nuEPOPnvia aToTiunong ME OKOTIO TNV
atreIk@vior) Toug oTnv eUAoyn agia.

EUpog gUAoyng, Sikaing kai AoyikAg agiag Twv PETOXWV Kal oXéong aviaAAayng
HETOXWV ATTOPPOQ@Waag Kol ATTOPPOPWHEVNG

H a&ia Tng k&b petoxAg BacioTnke oTIg agieg Twv Zuyxwveuduevwy ETaipeiwyv mmou
utrodoyioTnkav  amdé T oTdbuion Twv  PEBGdwV  aTroTiunong Ol OTIOIEG
XpnoiyoTroiénkav, dIaIPOUNEVWY PE TOV APIBUO TWV AVTIOTOIXWY PETOXWV.

MNa Tov TTPoCdIOPICHO TOUu €UPOUG OXEONG avIaAAQyrG TwV HETOXWV TwV
2UyXwveuouevwy ETaipeiwv xpnoIOTIoIRBNKE N avwTarn Kal n KaTwTtaTn TIMA Tou
€UpouUg KABe peToxnG. Mo ouykekpipéva, yia TOV TTPOCBIOPICHO TOU AVWTATOU Opiou



TOU €UPOUG TNG oxéong avtaAAayng, ouvoudoTnke n avwrtatn Tiug TN AAOYMYA pe
TNV KatwtaTn TIPA TNG AAOYDONT, evd yia Tov TTPOCBIOPIoUO TOU KATWTATOU Opiou
ouvdudoTnke n katwtatn TR TNG AAOYMYA pe tnv avwtatn Tiu Tng AAOYDONT.

To €0pog TNG ox€ong aviaAAaynG TWV PETOXWYV EKTINABNKE WS aKOAOUBWG:

9.20 £éwg 11.43 petoxég ANOYMYA mrpog 1 petoxg AAOYOONT

Fvwpun 1ng eTaipeiag «<KPMG OPKQTOI EAECKTEX ANQONYMH ETAIPEIA» i
TNG TPOTEIVOUEVNG oXEoNG avTaAAAYAg

H etaipeic «<KPMG OPKQTOI EAEFKTEZ ANQNYMH ETAIPEIA» nAeyée Tn oxéon
AvTOAAQYHG TWV PETOXWY TNG ATTOPPOPWHEVNG TTPOG TIG JETOXEG TNG ATTOPPOPWOCAG,
OTTWG TTPOTEIVETAI OTO ZXE0I0 ZUUBAONG ZUYXWVEUONG, TTPOKEINEVOU va SIATTIOTWOEI
€qv gival eUAoyn, dikain Kal AOyIKA.

H avwtépw TtTpoTeivopevn oxéon avraAlAayAg, Arol 10,2 vEEg KOIVEG OVOUAOTIKEG
HETOXEG TNG ATTOppOoPWOoag (ovopaoTikhG agiag 0,37 € ekdoTtn) yia kaBe pia (1)
UQICTANEVN KOIV] OVOPOOTIK PHETOXN ThG ATToppopwuevng (ovouaoTikig agiog 3,00 €
EKAOTN), EMTTITITEI EVTOG TOU €UPOUG TNG OXEONG QVTOAAQYAG UETOXWV, TTOU TTPOEKUYE
Bdoel Twv ATTOTIUACEWV TWV ZUYXWVEUOUEVWY ETaipeiwv TTOU dlevepyrnOnke, Kal
ETTOUEVWG, N TTPOTEIVOUEVN OXEON QVTOAAOYAG PETOXWVY KPiBnke €UAoyn, dikain Kai
AoyikA até Tnv «KPMG OPKQTOI EAETKTEZ ANQNYMH ETAIPEIA».

ZnuelveTal o1l £xel ouvtaxBei amd Tnv «<KPMG OPKQTOI EAEFKTEZ ANQNYMH
ETAIPEIA» n amd 5/6/2020 'EkBeon Tou dpBpou 17 Tou N. 4548/2018 yia Tnv
ATTOTINNON TWV OTOIXEIWV EVEPYNTIKOU Kal TTaBnTIKOU TG ATTOPPOPWHEVNG, OUUPWVA
ME TNV OTTOi N aTToTiNNoN TNG €l0QePOPevnNS KaBaphig @éong NG ATTOpPOPWHEVNG
QVEPXETAI O€ €IKOOI TTEVTE EKATOUMUPIA TPIAKOOIEG TTEVAVTA Hia XIANIADEG TETPAKOOTIO
capdvta dUo eupw (25.351.442 €).

2uvnuuéva oTnv TTapouca ETTICUVATITETAI N TTPOAVOPEPOUEVN YVWHOBOTNON TNG
«KPMG OPKQTOI EAETKTEZ ANQNYMH ETAIPEIA» pe nuepounvia 5/6/2020.

EMNE=HMHZH KAI AIKAIOAOIMHZH THZ ZYITXQNEYZHZ ArNO NOMIKH ANMOWH

ATTO VOUIKAG TTAEUPAG TTPOKPIBNKE N WEBODOG TNG CUYXWVEUCNG HUE ATTOPPOPNON
olpoewva e TIg diatdgeig Tou N. 4601/2019, Tou N. 4548/2018, ToU dpBpoU 54 TOU
N. 4172/2013 ka1 Tou dpBpou 61 Tou N. 4438/2016, OTTWG I0XUOUV.

H uAotroinon NG ZuyxXwveuong CUPQWVA PE TIG WG AV avVOoQEPONEVES OIOTALEIG
eVOEIKVUTAI KABWG ETTITPETTEI JE TNV OAOKANPWOT] TNG:

(a) Tn Auon xwpig ekkaBapion TNG ATTOPPOPUWHEVNG.

(B) Tn ueTaBifaon otnv ATTOPPOPWOCA TOU CUVOAOU TWwV TTEPIOUCIOKWY OTOIXEIWV
(evepynTiKoU Kail TTaBNTIKOU) TNG ATTOPPOPUWIHEVNG, OTTWG KaTaypdgovTal oTa BIBAia Tng
ATToppoPwWHEVNG Kal TrepIAapBdvovTal oTov €IBIKWG KATApTIOBEVTA aTtd  auTthv
ICOAOYIONO PETAOXNMUATIONOU Pe nuepopnvia 30 louviou 2019, kal 6TTwg Ba éxouv
METABANBEI Kal dlopopPwOEi péxpl TNV OAOKARPWON TNG Zuyxwveuong, Katd TTAfpn
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KupIOTNTA, VOUNR KAl KOTOXI], AQUTODIKAIWG, KAl Xwpig Kauia dAAn diatutrworn, hE TV
EMQPUAAEN Twv 101I0iTEPWY  DIATUTTWOEWY, TIOU aTraITouvTal yia Tn petaBifaon
OPICHEVWY TTEPIOUTIAKWY OTOIXEIWV.

(y) Tnv uttokatdoTacn TNG ATTOPPOPWOAs WG KABOAIKAG 81addX0U Kal ATTOKAEIOTIKAG
Kupiag, vopéa, katoxou Kai SIKalouxou, To GUVOAO TnG Trepiouaiag (evepynTikd Kai
TTaONTIKO) TNG ATTOPPOPUWHEVNG, BNAASK OTO GUVOAO TWV SIKAIWHATWY, ATTAITACEWY,
agiwoewyv, AQUAWV ayoBuwyv, UTTOXPEWOEWY KAl YEVIKA TwV EVVOPWY OXECEWV TNG
ATTOPPOPWHEVNG ATTO OTTOIODATTOTE QITIA KAl QV ATTOPPEOUV, CUUTTEPIAAUBAVOUEVWV
TWV DIOIKNTIKWYV ABEIWV | EYKPITEWV TTOU £XOUV eKDOBEI UTTEP TNG ATTOPPOPUWIHEVNCG.

(6) Tnv a&lotroinan @opPOAOYIKWY TTAEOVEKTNUATWY CUVICTANEVWY OTNV atTaAAayr] Tng
olpBaong ouyxwveuong, TG €I0Qopdag Kal TnG MeTaBifaong Twv TTEPIOUCIAKWYV
OTOIXEIWV TNG ATTOPPOPWHEVNG KAl KABE OXETIKAG TTPAENG ] CUPPWVIAG TTOU aopd TNV
€I0QOPA N TN METARIBacn oToIXEiwv evepyNnTIKOU ) TTABNTIKOU 1 GAAWYV SIKAIWUATWY Kal
UTTOXPEWOEWYV, KAl KABE EUTTPAYHOTOU ) EVOXIKOU BIKAIWUATOG, TWV ATTOQACEWV TWV
apHOodiWV OpYyAvWY TWV ZUuyXwveuduevwy ETaipeiiov, TNG oxéong CUPPETOXNG OTO
KEPAAQIO TNG ATTOPPOPWOAG HETA TN ZUuyXWVEUON, KABWGS Kal KABe AAANG cupwviag
N TTPAENG TTOU ATTAITEITAI YIA T ZUyXWVeUon, TG dnpoacicuong oTo MNevikd Eutropikéd
MnTpWwo Kal TNG METAYPOPNG TWV OXETIKWV TIPAEewy, ammd KABe @Opo, TEAOG
XAPTOOTUOU r] OTToI00NTTOTE GAAO TEAOG UTTEP TOU ANUOoaiou 1 Kal EI0Qopd ) dIKAiWUa
UTTEP OIOUDATTOTE TPITOU.

2UVETTEIO TNG ZUYXWVEUONG, TO HETOXIKO KEQAAQIO TNG ATTOppoPwaoag Ba augnBei katd
TO TTO0O TWV TPIWV EKATOUMUPIWY OKTOKOCIWY oapdvta €TTTA XIANAOWY OapdvTa evvéa
cUpwW Kal oapdvta eTTTA AeTTTwV (3.847.049,47 €) ue Tnv €kdoon dEKA EKATOMUMUPIWYV
TPIOKOTIiWY evevivTa eTTTA XINIGdwV TeTpakooiwv Tpidvta piag (10.397.431) véwv
KOIVW)V OVOMOOTIKWY METOXWY, OVOUAOTIKAG agiag 0,37 € e€kdoTtn, ol otoieg Ba
xopnynBouv otnv MNAAZTIKA, pe Baon tnv TpoTteivouevn oxéon avrtaAlayng. To
METOXIKO KEQAAAIO TNG ATTOPPOPWOAG WETA Tn Zuyxwveuon Ba avéNBel oe €vreka
EKOTOMMUPIO EVVIOKOOIEG EVEVIAVTA TPEIG XINIADEG EEAVTA Eva EUPW KOl EVEVAVTA ETTTA
AetrTd (11.993.061,97 €), diaipouuevo o€ TPIAVTa OUO EKATOUMUPIA TETPAKOOIEG DEKA
TPEIG XINAdeG €Eakdaieg oydovTa pia (32.413.681) KOIVEG OVOUAOTIKEG METOXEG,
ovouaoTiKAG agiag 0,37 € ekdotn. OTTwg TPoeAéxOn, cuupwva Pe Tnv Tap. 5 Tou
apBpou 18 TOU N. 4601/2019, 01 METOXEG E€TTi TOU METOXIKOU KePAAaiou Tng
ATTOPPOPWHEVNG TTOU £XEI OTNV KUPIOTNTA TNG N ATTOPPOPWOA, Ol OTTOIEG avEPYOVTAI
o¢ OIAKOOIEG TPIAVTO evvéa XIAIGdEG ekatov evvéa (239.109) kal avTioToixoUv O€
TT0000T6 19% £T1Ti TOU PETOXIKOU KEQAAQiou TNG ATToppo@wevng, dev Ba avtaAlayoluv
ME METOXEG €TTI TOU JETOXIKOU KEQAAaiou TNG ATToppopwaoag, aAAd Ba diaypa@ouv Adyw
OuyXUOEWG.

To 000 TwWV OEKATTEVTE EKATOPMUPIWY EKATOV €EAVTA TPIWV XIANIAOWY TETPOAKOTIWV
EVEVIVTA TEOOAPWY €UPW Kal dekaevvEa AeTTTwV (15.163.494,19), TTou cuvioTartal oTnv
d1a@opd TNG agiag Twv EI0QEPOPEVWV OTOIXEIWVY TOU EVEPYNTIKOU Kal TTaONnTIKOU TNG
AToppowuevng, OTTwWG ekTINNBNke amd v «KPMG OPKQTOI EAEMKTEZ
ANQNYMH ETAIPEIA», cupgwva ue TIg diatdéeig Tou apBpou 17 Tou N. 4548/2018
(25.351.442 €), peiov Tnv aiac oUPPETOXAG TTOU €xel N ATTOpPPOYUWOa OTnv
ATTOppOPWUEVN TTOOOU ETTTAKOCIWY OEKA ETTTA XIANIAdWY TPIAKOGiwV dwdEKa £UPW
(717.312 €), ka1 TwWV KATWO!:
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I. NG au¢nong TOU METOXIKOU KEQOAQiou, TTOOOU TPIWV EKATOMMUPIWY
OKTOKOGiIWV capdvTta €T XINIAdWY oapdvTa evvéa eUpw Kal oapdvta eTTTd
ATtV (3.847.049,47 €),

il. TOU OTToBePaTIKOU TNG dlaypa®nig Adyw cuyxUoEewg TNG CUMMETOXAS TNG
ATTOppoPWOoag oTnv ATTOPPOPWEVN, TTOO0U TEOOAPWY EKATOMMUPIWV
EVEVAVTA evvéa XIANIAOdWY TETPAKOTIWY €EAVTA €VOG EUPW KAl EVEVAVTA OKTW
Aetrtwv (4.099.461,98 €),

iii. Tou atroBepaTikoU Tou N. 3299/2004, TTo00U £VOG EKATOUUUPIOU TTEVTAKOTIWY
€ikool Teoodpwv XIAIGdwy ekaTOV €ikool TEOOAPWY €Upw Kal TPIAvTa £E)
Aemrtwv  (1.524.124,36 €), Tou Ba petapepBei o€ autouoio KOVOUAI TNng
kKaBapnig B€ong Tng ATTopPOPWaaAg,

Ba axBei o€ TioTwon Tou Aoyaplaguou «Ala@opd atTd €KOOaN METOXWYV UTTEP TO APTIO
aTTd UTTEPASia OUYXWVEUOEWGY.

H emyxopriynon tou N. 3299/2004 Tng ATTOPPOPWHEVNG, N OTTOI0 AVEPXETAI GUVOAIKA
OTO TTO00 TWV TECTAPWY EKATOUMUPIWY OKTW XIANIGdWY TTEVTOKOTIWY TPIAVTA £§1 EUPW
(4.008.536 €), 6a peTagepbei oTNV ATTOPPOPWOA EUPAVICOUEVN O€ EIBIKO KOVOUAI TNG
KaBapng 6éong (aTToBepaTikG), TTOOOU €VOG EKATOMUUPIOU TTEVIAKOOIWV EiKOOI
TEOOAPWV  XINIGdWY €KATOV €IKOOI TEOOAPWY €UPW KOl TPIAVTO €1 AETTTWOV
(1.524.124,36 €) ka1 o€ Aoyapiacud TabnTIkou wg Emixopnynoeig MNayiwv, Tooou duo
EKATOMMUPIWY TETPAKOOiIWV 0yOOVTa TEGOAPWYV XIAIADWYV TETPOKOTIWV EVTEKA EUPW) KAl
€ENVTA TEOOAPWY AETITWY (2.484.411.64 €).

To OXETIKO TTOOO €TTIXOPNYNONG Ba PeTa®ePOei Kal Ba atreikovifeTal dIOKPITA Kal OTA
Qopoloyikd BIBAia TNG ATToppoPwoAg, o€ Aoyaplaoud €18IKoU aTToBeuaTiKoU TToooU
TEOOAPWY EKATOPPUPIWY OKTW XIANIAdWV TTEVTOKOCIWY TpIavTa £E1 eupw (4.008.536 €),
oUPQWVa PE TIG POPOAOYIKEG BIOTAEEIG.

To AloiknTiké ZupBoUAio dnAwvel OTI dev eP@avioTnKav PEXPI TNV NUEPOPNViIa TNG
TTapoUoag Kal Oev avapéveral va ed@avioTolv 101IGITEPEC OUOXEPEIEG KATA TnVv
aTroTiuNoN TNG a&iag TWV TTEPIOUCIOKWY OTOIXEIWV Kal Katd Tn dladikacia TNng
2UYXWVEUONG TWV ZUYXWVEUOUEVWYV ETaIpEIWV.

NAapBavopévwy utmown OAwv Twv avwTépw, To AloiKnTIKG ZupBoUAio Bewpei Tn
OKOTTOUMEVN ZuyxXwveuon OlkaloAoynuévn kar €mBEPANPEVN Kal €I0NYEITAI GTOUG
K.K. METOXOUG VO EYKPIVOUV TN ZUYXWVEUON KE TOUG GPOUG TOU WG AVw KOoIVOU 2Xediou
Z0upBaong Zuyxwveuaong.

KiAkig, 5/6/2020

To AioIknTIKO ZuBoUAIo TNG
«AAOYMYA, BIOMHXANIA AAOYMINIOY ANQNYMH ETAIPIA»

[TO TTPWTOTUTTO KEIMEVO PEPEI TIG TIPWTOTUTTEG UTTOYPAPEG]
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Mpog 10 AloiknTiKé ZupBoUAIo TwV:

ANOYMYA Biounxavia AAoupiviou A.E.

Biounxavikr Meploxn Ztaupoxwpiou

T.0.37

611 00,KiAkig

Kai

ANOYOONT Avwvupog Blounyavikr kai Eptropikn Etaipeia
Biounxavikn MNepioxn Zraupoxwpiou

T.0.37

611 00, KiAkig

Eicaywyn

Ta AloiknTiké ZuppBouhia Tng AAOYMYA Biounyavia Ahoupiviou A.E. (e@egns «<AAOYMYA») kai
NG AAOYOONT Avwvupog Biounxavikni kair Eutropikn ETaipeia (e@egnic «<AAOYDOONT») (atrd
KOIVOU OPIOMEVEG WG Ol «ZUYXWVEUOUEVEG ETaipeieg») KaTd TIG ouvedPIATEIG TOUG, TNV 8n
AuyouoTou 2019, atmo@daicav oJopwva TNV Evapén TTPOTTAPATKEUACTIKWY EVEPYEIWV
guyxwveuong dia atmoppo@riocws TNG AAOYDONT atrd Tnv AAOYMYA, cUpgwva peE TIg
diarageig Tou N. 4601/2019, Tou N. 4548/2018, Tou apBpou 54 Tou N. 4172/2013 kai Tou dpOpou
61 Tou N. 4438/2016, 6TTWG I0XUOUV (EPEEAS «ZUYXWVEUTN ).

210 TAaiolo autd, n KPMG Opkwrtoi EAeykTég ALE. (e@e€Ag «KPMGy) diopioBnke atrd Tig
Zuyxwveudueveg ETaipeieg va evepynoel wg KOIVOG EUTTEIPOYVWHOVAG PE OKOTTO Tn aUvTagn
yvwpodoTnong (e@egng n «MvwpoddTtnan») yia 1o dikalo, EUAOYO Kal Aoyikd TNG TTPOTEIVOUEVNG
atréd Ta AloIKNTIKG ZUpBoUAIa TwV ZuyXwveuopevwy ETaipeitdv ox€ong aviaAAayrg Twv JETOXWV
TOUG, OTTWG ATTOTUTTWVETAI OTO KOIVO 2X£D10 ZUNBaoNG ZUyXwveuong e nuepounvia 5 louviou
2020, cupgwva e TG diatdgelg Tou dpbpou 10 Tou N.4601/2019 kai TnG TTapaypdPou
4.1.3.13.3 Tou Kavoviopou Tou XpnuaTtioTnpiou ABnvwv.

MNa Tnv uAoTToinoN TOu WG AVW £PYOU TIPOXWPNCAME OTNV DIEVEPYEIQ OTTOTIMNONG (EPEEAS
«ATTOTIUNON») TWV ZuyXwveuopevwy ETaipeidv pe nuepounvia avagopag tnv 30n louviou 2019
TTOU €ival Kal N NUEPoPnVia IcoAoYICHOU JETAOKNHUATIOUOU.

H ev Adyw MN'vwpoddTnon rapouciddel TIG TTANPOQOPIES KAl TA OTOIXEIA, OTA OTToia BACIOTHKAUE
yia TV ATTOTIMNON TWV ZuyXwveuduevwy ETaipeitdv, Toug TTepIopIooUs TNG EpYACiag Hag Kal
TIG HEBOBOAOYIES TTOU EEETACTNKAYV YIO VA TTPOCOIOPICTEI TO EUPOG TNG OXEONG AVTAAAQYAG TWV
METOXWV TWV ZUYXWVEUOPEVWY ETaIpEIOV JETA TNV ETTIAOYI KAl EQAPUOYR TWV KATAAANAWY
MEBOOWYV aTToTiuNONG.

H INvwpodoTnon auth) €xel ouvTaxBei atroKAEIOTIKA YIa AoyapIiaoud TwV ZUyXWVEUOUEVWY
Etaipeiov kai Ba uttoBANGEi OTIG €K TOU VOUOU aTTaITOUNEVEG BIOTUTTWOEIG ONUOCIOTNTAG.
Etriong n MNvwpoddéTtnon pag £xel ouvtaxBei udvo yia 1o oKOoTTé TTou TTEPIYPA@ETAl TNV TTapouca
KAl WG €K TOUTOU dev UTTOPEI va XpnoiuoTroinBei yia kavévav aAAo okotrd. H KPMG d¢gv
atrodéxeTal oudepia eubuvn yia To TTEPIEXOUEVO TNG TTAPOUCAG OE TTEPITITWAON TTOU QUTH
XpnoiyoTroinBei atmod TpiToug.
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Meplopiopoi

Qg nuepopnvia avagopdg TNG ATToTINNONG TWV ZUYXWVEUOUEVWY ETAIPEIWV YIa TOUG OKOTTOUG

TTapoxng TnG MNvwpodotnong opietal n 30n louviou 2019 (epegng «Huepounvia Atrotipnong»), n

oTToia TAUTICETAI E TNV NUEPOPNVIA IGOAOYICHOU PETATXNUATIOUOU.

E@ioToUpe TNV TTpOCOXN 0AG OTIG TTAPAKATW YEVIKEG ONUAVTIKEG TTAPATNPACEIS KAl
TTEPIOPICTPOUG TTOU SIETTOUV ThV £pyaaia PYag:

— OAa 1a 10TOpIKG OTOIXEIQ KAl O TTANPOQOPIEG OXETIKA UE TIG ZuyXwveuoueveg ETaipeieg pag
xopnynénkav atmé Tig AIOIKNOEIG TOUG, OTTWG ETTIONG KAl OI EKTIUACEIG OXETIKA JE TN
MEAAOVTIKRA €EEAIEN TWV OIKOVOUIKWYV PEYEBWYV TOUG, TIG OTTOIEG BEWPROANE WG AKPIREIG Kal
TIAAPEIG, XWPIG va dievepyAOooUpE aveEApTnTo EAEYXO.

— H KPMG dev €xel eTaAnBeloel ouTe agloAoynael TIG TTANPOYOPIEG TTOU PAG TTapEiXav ol
AIOIKACEIC TWV ZUuyXwVveUOueEVWY ETaipeiwv Kal €xel BaciaTel GTNV UTTOYEYPANPEVN
BeBaiwTikr €moToAr («Representation Lettery) TTou pag mrapeixav o1 AIOIKACEIS TOUG,
OnAwvovTag OTI 0l TTANPOYOPIESG TTOU TTEPIEXOVTAI OTNV €KBEDT ATTOTIUNONG OTNV OTToIa
oTnpixenke n Trapouoa MNvwpoddTnon eival ouoiaoTIKA akpIBEiG Kal TTAAPEIG KAl WG €K
TouTou atroTeAoUlV agIGTTIoTN PAan yia Tnv dlevépyela Tou épyou pag. Q¢ ek TouTou N KPMG
Oev @épel euBUvN O€ TTEPITITWON TTOU ATTOBEIXTEN OTI Ol AIOIKACEIS TWV ZUYXWVEUOUEVWV
ETaipeiov £€xouv atmokpUWel onUAvTIKG YeyovoTa ) GAAa aToIxEia.

— O1 TTPOPBAEYEIG KOl EKTINACEIG TWV ZUYXWVEUOPEVWY ETaIpEIV ava@opIKa PE TNV
QAVOPEVOUEVN UEANOVTIKE AEITOUPYIKK KAl OIKOVOUIKF aTTéd00N QUTWVY EVOEXETAI VA
UTTOKEIVTOI O€ ONUAVTIKEG DIOKUUAVOEIG, AOyw aAAQYWV GTO HAKPOOIKOVOUIKS TTEPIBAAAOY,
OTIG OUVONKEG TWV ayopwV TTOU dpaaTNPIOTTOIoUVTal, TO GOPOAOYIKS KABECTWG, TNV TIUN
ayopdg/TTwANong Tou ahoupiviou kai GAAa yeyovéTa TTou dev duvavTal va TTpoAspBouv
oTnVv TTapoUaa XPOVIKA OTIYURA KAl CUVETTWG EVEXOUV anuavTiké BaBud aBefaidtnTag, Ye
OUVETTEIQ JIa TTIBavr] JETABOAR TWV OXETIKWYV ATTOTEAECUATWY TNG ATTOTIUNONG HAG,
METABOARA n oTroia YTTOPEi va gival GnUAvTIKA KOl 0Uo1wdng. Z€ Kayia TepImTwarn, dev
MTTOpOUNE va eTTIRERAIICOUNE OTI O TIPOPRAEYEIS YIa TNV MEAAOVTIKR aTTdd00N TWV
Zuyxwveuouevwy ETaipeiwyv Ba TpayuatoTTrointouy.

— Eival mBavo petayevéoTepa yeyovoTa va KATAGTAOOUV AvayKaia TNV €K VEOU
ETTIKAIPOTTOINCN TWV ETTIXEIPNMATIKWY OXEDIWV TWV ZUyXwVeUOUeVWY ETaipeiwy.
ZnNUEIVETAl 0TI OTO OKOTTIO TNG epyaciag TG KPMG dev repiAapfBavoTtav n mMKaipoTroinan
Twv emixeipnuaTikwy oxediwv TNG AAOYDONT kai Tng AAOYMYA pe Baon véa oToixeia n
yeyovoTa Trou Bavov va gixav anuavTikr mMidpacn oTa atToTeEAECUATA TNG ATTOTIMNGNG,
mTépa atmod Tnv Huepounvia AtroTipnong.

— H N'vwpoddtnon Baagifetal OTIG ETTIXEIPNMATIKEG, OIKOVOMIKESG Kal AAAEG OUVONKES TNG ayopdag
TTOU ETTIKPATOUV KaTA TNV Hugpounvia AtroTtiunong. Agv éxoupe oTToladATTOTE UTTOXPEWON
avaBewpnong TG YVWHNG Mag o€ TTEPITTITWON aAAAYAS TWV CUVONKWY OE PJETAYEVECTEPO
oT1adI0, EKTOG av Yag nTnBei ypatTwg va 1o KAvoupe atd Ta AIOIKNTIKA ZUPBOUAIC TwWV
Zuyxwveuduevwy ETaipeiwv.

— EmmpocoBeta, n KPMG d¢ @épel kapia eubuvn i utTtoxpéwan O€ TTEPITITWAN TTOU
TIPOBAEYEIG, yeyovOTa 1 OTOIXEIQ TTOU TTAPEXOVTAl ATTOOEIXTOUV avakpIPr, A avaAnbn, i
TTapaTrAavnTikd, f avaipeBouv. EmmmpoaBeta, gival ouvnBeg va utTdpyxouv dIaQopEG UETAEU
TIPOPBAETTOUEVWY KAl TIPAYHOTIKWY OTTOTEAEOUATWY, KABWG T YEYOVOTA KAl O TTEPIOTATEIG
Oev EMIPRERAIIVOUV TTAVTOTE TIG TIPOPAEWEIG TTOU £X0UV dlEvePYNBOEi Kal oI ATTOKAIOEIG QUTEG
EVOEXETAI VA EiVAI OUCIAOTIKEG.
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— H epyaoia ATroTipnong pag TpoUuTtroBEéTel 0TI 01 ZuyXwveuopeveg ETaipeieg dev £€xouv GAAa
TTEPIOUCIAKA OTOIXEID 1] BIKAIWPATA O€ AUTA i EVOEXOUEVEG UTTOXPEWOEIG TTAEOV TWV OOWV
TTaPOUCIAdovTal OTIG OIKOVOUIKEG KATAOTACEIG, | OUCIWOELIG UTTOXPEWOEIG, AAAEG TTEPA aTTO
QUTEG TTOU OUVABOUV E TIG OUVABEIG dpaoTnpIdTNTEG TNG, OUTE UTTAPXEI KATTOIA ONUAVTIKH
OIKOGOTIKA UTTGBeaN 0€ EKKPEUATNTA, N OTToia Ba €ixe ouaION ETTITITWAON GTNV avAAUCH TTOU
OlevepPYACALE.

— H epyaoia pag dev atroTelei o kapia epiTTwan dievépyeia TTARpoug eAéyxou (full-scope
audit) i eMOKOTINONG TWV OIKOVOUIKWY KOTAOTACEWY TWV ZUYXWVEUOPEVWY ETaipeiwv Kal
yia To AGyo auTo N TTapouca MN'vwpoddTnan dev atToTEAE TTIGTOTTOINTIKO ] éKBECN EAEyXOU
Kal Ogv PTTOPEI va XpnOIYOTTOINGEI yIa TOV OKOTTO auTo. AV EKQPEPOUNE YVWHN N
oTTo100NTTOTE AAAN Hop®n dlaBeRaiwang yia TIG TTapadoxES TTou £€xouv UloBeTnBEi ) yia To
€AV 01 TTPOBAETTOUEVEG OIKOVOUIKEG KATAOTATEIG £X0UV ETOINOOBEI TUPPWVA WE TIG MEvIKA
ATTOOEKTEG NOYIOTIKEG APXEG.

— Baaoikni apxn yia Tnv epyaoia TG ATToTiunong atToTeAEl N TTapadoXr OTI 01 ZUYXWVEUOUEVEG
Etaipeieg Ba ouvexioouv atmpOoKOTITA TIG EPYATIEG TOUG OTO ATTWTEPO PEAAOV («going
concern principle»).
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Mnyég mAnpogpoépnong

MNa TNV uAOTTOINGN TNG EPYaTiag Pag, £yIve Xprion TTANPOQOPIWY Kal GTOIXEIWYV
OUMTTEPIAAPBAVOUEVWY TWV TTAPAKATW:

— Ta emyeipnuaTik@ oxédia TNg AAOYDONT kai Tng AAOYMYA, Ta otroia mrepiAapBdavouv
HOKPOTTPOBETUES XPNUATOOIKOVOUIKEG TTPORAEYEIS YIa TNV XPOVIKN TTEPiodo 2019 — 2023 kal
TTapaddbnkav otnv KPMG a11é TIG AIOIKAOEIG TwV ZUYXWVEUOUEVWY ETalpegiwvy.

— Anpooieupéveg Kal eEAeyUEVESG OIKOVOUIKES KaTaoTaoelg TNG AAOYMYA yia Tig xprioeig 2017,
2018 ka1 PN eAeYPEVES OIKOVOUIKEG KATAOTACEIS yia To A’ ¢dunvo 2019,

— AnUOOCIEUPEVEG Kal EAEYHEVEG OIKOVOUIKEG KaTaoTAoelg TNG AAOYDONT vyia Tig XpATEIG
2017, 2018 kai pun eAeypEVES Kal DNUOCIEUPEVES OIKOVOUIKEG KATAOTAOEIG yIa TO A’ €€dunvo
2019,

— ZTOIXEia Kl TTANPOQPOPIEG YIA ETAIPEIEG UE PETOXEG EI0NYUEVES O€ DIEBVH XPNUATIOTHPIA TTOU
gival opoEIdEIG TWV ZuyXwveuduevwy ETaipeiwy,

— loTopiko diatrpayudreuong Twv petoxwyv TNG AAOYMYA yia Tnv repiodo 1 lavouapiou 2019
— 30 louviou 2019,

— [evIKG HAKPOOIKOVOMIKG PEYEDN Kal XPNHOTOOIKOVOUIKOUG OEiKTEG aTTO I0TOCEAIDES Kal
Baoeig dedouEVwY TTOU XPNCIUOTTOIOUVTAI EUPEWG YIA OKOTTOUG ATTOTINONG ETAIPEIWY, OTTWG
Ol TTAPaKATW:;

- Economist Intelligence Unit
- Bdon d6edopéviwv ThomsonONE
- Bdon dedopévwy Standard & Poor’s Capital 1Q

- TpatmeCa TG EAAGDOG, 2ToIXeia EmmiTokiwv mTepidédou 1 lavouapiou 2019 —
30 louviou 2019

- Noirég dieBveic Baoeig OedoPEVWV Kal MEAETEG.

H AtroTipnon Twv Zuyxwveuduevwy Etaipeiwv tTou gival amapaitntn yia tn MN'vwuodotnon eTri
TNG OXE€0NG avtaAAayrg, BacioTnke oTa TTpoava@ePBEVTA OTOIXEIO KABWG Kal o€ aToIXEia Kal
TTANPOPOPIES TTOU TTPOEKUYAV aTTd OUCNTHOEIG KAl YPATITEG ETTIKOIVWVIEG PE OTEAEXN TWV
AlOIKAOEWY TWV ZuyXwVveuduevwy ETaipeiwy, Ta otroia kal pag diaBefaiwaav ypattwg 6Tl ol
TIANPOYOPIES KAl TO OTOIXEID TTOU PAG TTapaoXEBNKav gival akpiBA kai TTARpN.
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NMAnpo@opitg yia TiIg Zuyxwveudpueveg ETaipeieg

2uvoTrTikn Mapouciaon AAOYMYA

H AAOYMYA 16p0Bnke 1o 1988 kai attoTeAei Tn unTpIkn eTaipeia Tou Opidou AAOYMYA. H
ANOYMYA dpa0TnpIOTTOIEITAI TNV TTAPAYWYH TTPO®IA AAOUUIVIOU KAl OPOYEVOTTOINUEVWV
PAROWV (UTTIYIETEG) AAOUMIVIOU, TTOU TIG XPNOIUOTIOIEI WG TTPWTN UAN GTNV TTapaywyr) Twy
TTPOIA, KABWG ETTIONG KAI OTNV £TTECEPYATia JEPOUG TNG TTAPAYWYTS TNG.

ETriong, n etaipeia apdyel, eil0dyel Kal UTTopeUETAI ECAPTHHATA VIO TA CUCTHUATA aAOUMIViOU
TTOU £X€l OXEBIAOEL, JE OTOXO TNV TTANPECTEPN TEXVIKA UTTOOTAPIEN TWV TTWANCEWY TNG KABWG Kal
E0WTEPIKES BUPEG, eppdpia eTTITTAWV Kal €idN KIYKOAEPIAG.

MapdAAnAa, p€ow Twv BuyaTPIKWY TNG ETAIPEIWY, TTAPAYE! ECEIBIKEUPEVA TTPOIOVTA GAOUIVIOU
yla €10IKEG EQAPUOYEG, ECAPTHHATA, UTTEPOUYXPOVA CUCTAUATA QUTOUOTIONWY (YIO TTOPTEG,
acavoép, K.a.), TToAukapPoviké @UAAa aAoupiviou Kal gUvBeTa @UAAG aAoupIviou Kail £XEI
duvaToTNTa VEWVY TEXVIKWYV Ba@ng (avodiwan).

Zuykekpipéva, n ANOYMYA éxel dnuioupynoel, Aueca r EUPECa HECW BUyaTPIKWY, BuyaTpIkEéG
€TaIPEiEg TTOU €ival eyKaTEOTNUEVES OTIG £€AG XWpPeS: EAAGDA, Toupkia, Poupavia, BouAyapia,
Oukpavia, Zeppia, MaupoBouvio, Kutrpo, Aiyutrto, Mepuavia, AABavia, Kéooofo, MoAdapia,
Boovia, Ivdia, Zkémma, MaAAia, Hvwpéva Apafikad Epipdara, Pwaoia, EABeTia, AuoTpalia, APEPIKN
Kal Kpoaria.

2uvoTrTikA Mapouciaon AAOYOONT

H AAOYDONT 15pubnke 1o £10G 2007 pe £dpa Tng oTn Blropnxavikr {wvn Tou KiAkic. Kupiog
pétoxog Tng AAOYOONT eivar n Plastics of South East Europe - One Man Limited Liability
Company katéxovtag 10 81% Tou PETOXIKOU TNG KEQAAQioU TNG VW) TO UTTOAOITTO 19% avrKel
otnv AAOYMYA.

O1 kupi6Tepeg OpaaTnpioTnTeg TNG AAOYDONT cival ol akOAouBeg:

— X0teuon KpapdTwy aAoupiviou

— O¢gpuIKA KaTepyaaia aloupiviou padi he TNV Tapaywyrn avrikelévwy aAloupiviou 1 GAAwv
METAAAWV

— Tapaywyn KuAivdpwyv aAoupiviou KabBwg Kai
— Eptopia dAwv Twv TTapattdvw TTpoidvTwy.

© 2020 KPMG Opkwroi EAeykTég A.E.. Me TV em@UAagN kGBe SIKAIWPATOG.
Document classification: KPMG Confidential

AtrayopeUeTal pnTd n KOIVOTToinan, avrlypa@r, atmooToAr, JETA@pacn, dnuogaieuon, 1} SIavour] TOU TTapOvVTOG GTO GUVOAS TOU 1) TUNUATIKA JE OTTOIOVOATTOTE TPATTO, YPATITO, TIPOPOPIKS 1) NAEKTPOVIKO, OE OTTOIOVOATIOTE TPITO

XWpIg TNV TTponyoUpevn ypatrTr pnTr) ouvaiveon Tng KPMG Opkwrtoi EAeykTég A.E.
AtmrayopeUeTal n TTpooAR, TTapouaiacn i avagopd Tou TTEPIEXOUEVOU TOU TTAPOVTOG, ME I XWPIG TN pnTr ava@opd kal Tou AoyoTuTtrou TNg KPMG Opkwrtoi EAeykTég ALE.



5.1

5.1.1

KPMG

AAOYMYA Biopnxavia AAoupiviou A.E. / ANOYOONT A.B.E.E.

MvwpoddéTtnon pe Baon 1o dpbpo 10 Tou N.4601/2019 kai Tnv Trapdypago 4.1.3.13.3 Tou
Kavoviopou Tou XpnuatioTnpiou ABnvwv £TTi TNG ox€0NG avIaAAQYNG HETOXWY OTO TTAQICIO TNG
ouyxwveuong dia ammoppognong NG AAOYDPONT Avwvupog Biounxavikr kai Eptropikr ETaipeia
améd 1nv AAOYMYA Biounxavia Ahoupiviou A.E.

5 louviou 2020

ATtrotipnon

MeBodoAoyieg AtroTipnong

MNa va Tpayuatotroindei n ekTipnon Tou e0poug TNG OXE0NG AVTOAAAYNG TWV PETOXWV UETAEU
TWV ZUYyXWVEUOUEVWY ETaipeiwv atraiteital va uttohoyioBei n eUAoyn adia Twv eTaipeiwv
MepovVwEva. ZT0 TTAQiCI0 auTd, £E€TACONKAV OI TTAPAKATW BIEBVWIG avayVWPIOUEVES KAl
ammodekTéG peBodoAoyieg aTToTiunoNg:

— Mé£B0dog Eiocodnuarog (“Income Approach”):

- TNpoeopAnuéveg EAelBepeg Tapelakég Poég («Discounted Free Cash Flows» 1
«DFCF»)

— Mé£Bodoi Ayopdg (“Market Approach”):

- AcikTeg (MoAAaTTAGoIa) Zuykpioipwy ETaipeiwv («Comparable Companies Multiples» 1
«CoCos»)

- Acikteg (MoMAatTAdola) Zuykpioipwy Zuvalhaywv («Comparable Transaction Multiples»
 «CoTrans»)

- Xpnuamiotnpiakn Agia («Stock Market Capitalization»)

— MéBodog KbéoTtoug (“Cost Approach”):
- Avampocapuoopévn KaBapr) @éon («Adjusted Net Asset Value»)

21n ouvéxela, alohoyiBnke n KataAANASGTNTa TNG KABE peBodoAoyiag Kal EQApPOOTNKE KOTA
TTEPITTITWON, EVW TO TEAIKG ATTOTEAEOUA £€1XON, AQPOU £QApUOCANE OUVTEAEOTEG OTABUIONG O€
K@Be pebodoAoyia avaloya pe To Babud KAaTaAANAOGTNTAG KOl TWV EEAYOPEVWYV ATTOTEAECUATWY
TNG, UTTG TO TTPICUA TWV TTAPAPETPWY KAl TTEPIOPICUWY TTOU TTAPOUCIACTNKAV TTAPATTAVW.

Mé0odog Eicodnijparog — MeBodoAoyia MpoegdpAnong
EAeU0epwv Tapeiakwyv Powv

— H agia piag staipgiog TpoEpxeTal atd TIG HEAAOVTIKEG TTNYEG EI00BAMATOG TNG KAl CUVETTWG O
BewpnTIKG 0pBOG TPATTOG yia Tov KaBopIouo TNG agiag TnG €ival N eE£TAC0N TWV EKTIHWHEVWV
eAEUOEPWV TANEIOKWV POWV.

— Bdoel 1ng pebodoloyiag Tng TPoefdPANONG TwV EAEUBEPWY TOUEIOKWY POWY, Ol
TIPOBAETTONEVEG EAEUBEPES TAPEIOKES POEG TTPOEEOPAOUVTAI KATA TNV NUEPOUNVia
QTTOTIMNONG TTPOCdIoPICoVTag £TCI TNV TTAPOUCA O&ia TWV TAPEIOKWY POWV TNG ETAIPEIAG.
EmirpéoBeTta, petd 1o TEPAG TOU XPOVIKOU SIOCTAPATOG YIa TO OTToio digvepyouvTal
TTPORAEWEIG (ATOI EKTIMWHEVN TTEPIODOG), UTTOAOYICETAI N UTTOAEIMUOTIKN (TEPUATIKA) agia, N
oTToia £TTIONG avayeTal g€ 6POoUG TTapoUoag agiag KaTé TNV NUEPOPNVia ATroTiunNong Kai
ouvuTtroAoyieTal aTn ouvoAIKA agia Tng Tmixeipnong.

— KaTtd Tov UTToAOYIOUO TNG UTTOAEIMUATIKAG (TEPHOTIKAG) aiag TTpéTrel va AngBei utroyn n
duvaToTNTA WIAG ETAIPEIAG YIA TTEPAITEPW AVATITUEN WETA TO TEAOG TOU XPOVIKOU 0piovTa TwV
TPoBAfwewyv. H ouvnBEéaTepn u€B0DBOG cival N e@apuoyr] Tou «hovTéAou aTaBepou pubuou
avamTugne» («constant growth model»), pe Baon 10 oTT0I0 AVAEVETAI GTO dINVEKES Evag
oTaBepOG PUBPOS avdTITuENG TNG TTPORAETTONEVNG EAEUBEPNG TOUEIAKNG PONG TOU TEAEUTAIOU
£TOUG TOU opiovTa TTPORAEWEWV.
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— ZUpowva pe TNV ev Adyw peBodoloyia, 0 XpovIKOG opifovTag TTou TTIAEYETAI I TN
dlevépyela TTPORAEWewWV TTPETTEI va £XEI TETOIA DIAPKEIR WOTE va dlac@aAileTal yia TNV
eTaipgia n otaBepdTNTa TWV KEPOWV 1 / KAl VO AVTIKATOTITPICETAI £vaG OAOKANPWHEVOG
OIKOVOUIKOG KUKAOG OTnV TTEPITITWON TTOU N eTalpeia aviikel o€ KAGSo o oTToiog
XOPOKTNPiCeTal aTmd KUKAIKOTNTA. ZUVABWG, N TTePiodog TTPORAEYNS KUPaiveTal JETALU TPIWV
Kal TTEVTE €TWV, aAAd utTopei va diagopoTroindei avaAoya pe Tov KAGOO Kal Tov TOUEQ OToV
OTT0i0 OPACTNPIOTTIOIEITAI N ETAIPEIAL.

— To emTékIo pe BAon TO oTT0io TTPOECOPAOUVTAI Ol EAEUBEPEG TAUEIOKEG POEG (ATOI
«MpoeopAnTIKO ETTITOKION) TTPETTEI VO avTavOKAG TOV KivOUVO O OTTOI0G OXETICETAl E TN
MEAAOVTIKA dpacTnEIOTNTA TNG UTTO ATTOTIUNGCN ETAIPEIOG. TO TTPOECOPANTIKG ETTITOKIO TTOU
xpnoipotroigital gival 1o Méoo Z1aBpiké KooTtog KegaAaiwv (« WACC»).

— 2Tn OUVEXEIQ, TIPOKEIPMEVOU va UTToAoyIoTEl N agia Twyv Idiwv KepaAaiwv Tng eTaipeiag, ammo
TN OUVOAIKN uttoAoyicBeioa agia Tng emixeipnong («Enterprise Value») agaipeital o kaBapog
davelguog (ATol CUVONIKOG daVEITPOG peiov Tapelaka diabéoipa & I00dUvapa TnG £TAIPEiag)
KAT& TNV NUEPOUNVia aTToTiNoNG, evw TTApAAANAa TTPOCTIBETAI N agia TwV PN-AEITOUPYIKWYV
TTEPIOUTIAKWY OTOIXEIWV (EpOTOV auTa ugicTavTal).

Mé£Bodog AsikTwy (MoAAatTAdoia) Zuykpioipwy ETaipeiwv &
Zuykpioiywy ZuvaAdaywyv («Comparable Companies /
Comparable Transactions»)

O1 peBodoloyieg Twv deIKTWV (TTOAAATTAATIWV) ZuyKpioiywy ETaipeiwv Kal Twv SEIKTWV
(TToAAaTTAGCIWY) ZUyKpioIHwY ZUuvaAAaywyv eEeTAoONKAV CUPTTANPWHATIKG PE TN peBodoAoyia
TTPOECOPANCNG EAEUBEPWYV TAUEIOKWY POWV, EVW N EQApOyK Toug TTepIAauBavel Ta akdAouba
BruaTa:

— ETmmAoyr| Tou deiyyaTog OCUYKPIOIHWY ETAIPEIWY / CUVOANAYWV. ZuvhBwg TTIAEyovTal
eTaIPEiEG 1 / Kal cUVOAAQYEG PE BAOIKO KPITAPIO Th OUVAQPEID TG OpaoTnPIdTNTAS (1) TN
dpaoTnNEISTNTA TWV ETAIPEIWV-OTOXWV € OAOKANPWHEVEG CUVAANAYEG) N OTToIa TTPETTEI VO
gival katd 1o duvaTédV TTEPICOOTEPO OUOEIBNG UE QUTK TNG UTTO ATTOTIUNGN ETAIPEING.

— E&erdotnkav katdAAnAor apiBuodeikteg Zuykpicipwy ETaipeiwv & Zuykpioiywy
Zuvahhaywy, Atol Agia Etaipeiag / Képdn mpo Popwyv, TOKwv kal ATTooRECEWY
(EVIEBITDA).

— ZTn OuVvéxela, o1 v AOyw apiBUodEiKTEG EQAPUOCTNKAV 0T OIKOVOUIKA YEYEDN TNG UTTO
ATTOTiUNON ETAIPEIag TTPOKEINEVOU va uttoAoyioBei n agia emixeipnong (Enterprise Value).

— Omwg TTpoava@EpBnke Kal TTapatravw (oTo TURua O1Tou Treplypdgetal n MeBodoAoyia
MpoegdpAnong Twv EAcUBepwyv Taueiakwy Powv), atrd Tn ouvoAikr] uttoAoyioBeioa agia oe
eTTiredo eTaipeiag aaipeital o kabapdg daveloudg KaTd TNV NUEPOUNVIA ATTOTIUNONG
TIPOKEINEVOU Va UTTOAOYIOTE N agia Twv Idiwv Kepalaiwv Tng eTaipeiag evw TapdAAnAa
TIPOCTIBETAI N agia TWV PN-AEITOUPYIKWYV TTEPIOUCIOKWYV OTOIXEIWVY (E@So0V auTd ugioTavTtal).

MeBodoAoyia XpnuaTtioTnpilakng Agiag(«Stock Market

Capitalization»)

— H peBodoloyia NG XpnuatioTnpiakhg Agiag XpnOIWOTIOIEITAI YIA EI0NYPEVES ETAIPEIES KAl
KaBopilel TNV agia piag emyeipnong e BAon TIG KEPAAAIOTTOIRCEIG TNG KATA Tn SIGAPKEIA JIAG
OUYKEKPIPEVNG TTEPIGDOU.
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— H ev Aoyw peBodoloyia BacileTal oTnv TTapadoyn 0TI KATw atrd cuvBniKeg TTapKoUg
TTANpo@opNnong TnG ayopdg (efficient market hypothesis), n xpnuatiotTnpiakn TP Twv
EIONYUEVWY TTPOG DIATTPAYHATEUCT HETOXWV AVTAVAKAG o€ peydAo Babud tTnv adia piag
eTaIPEiag.

— TN TNV e€aywyn XpACINWY CUPTTEPACUATWY ATTO TNV EQAPUOYH TG CUYKEKPIUEVNG
peBodoloyiag ival atrapaitnTo va TTANPoUVTal OPICPEVES TTPOUTTOBECEIG, WG AKOAOUBWG:
- AmoteAeoparikdtnTa NG ayopdg (market efficiency) mou oxetieTal pe tn diaBEaiun
TTANPOPOPNON TWV UEPWV KAl TRV TAXUTATA EVOWPATWONG TNG OTIG XPNUATIOTNPIOKES
TINEG

- Emapknig diaotropd Twv petoxwy (free float)

- 'EMeyn akpaiwv @aivopévwy (€vtovn apvnTikn 1 BETIKA @nuoloyia yia Tnv yeToxn,
UTTAYWYR 0€ KOBEOTWG ETTITAPNONG KATT.)

- EmapkAg eutTopEuaIoOTNTa — OYKOG cuvaAAaywv Twv petoxwv (liquidity)

- OpoA£G OUVBNKEG OTIG XPNUATOOIKOVOUIKEG AYOPEG KOI OTO YEVIKOTEPO OIKOVOUIKO
TEPIBAAAOV

Emonuaivetan 611, €110 N TIUA TG METOXNG MIAG EICNYMEVNG ETAIPEIAG UTTOPET VA TTOIKIAAEI
ONMAvTIKG atrd TN dia nuépa otnv AAAN Adyw dia@opwyv Adywyv, gival hia KOIVF TTPAKTIKI N
e€oudGAUVON AUTWY TWV BIAKUPAVOEWY UTTOAOYI(ovVTaG TOV OTABUICUEVO PETO OYKO
KEQAAQIOTTOINONG TNG ETAIPEIAG € CUYKEKPIPEVEG XPOVIKES TTEPIODOUG.

Avatrpoocapuoopévn KaBapn Oéon («Adjusted Net Asset
Value»)

H peBodoAoyia Tng Avatrpooapuoopévng KaBaprig ©éong (Adjusted Net Asset Value)
ETTIKEVTPWVETAI OTA aTolixeia TNG KatdoTtaong Xpnuatoolkovouikng @<ang (looAoyiopou) piag
ETAIPEIAG KAI XPNOIUOTTOIEITAI TIPOKEINEVOU VA eKTIUNOEI N dla@opd peTagu TNG eUAoyng agiag Tou
EVEPYNTIKOU KaI TWV UTTOXPEWOEWV PIAG ETAIPEING.

2UYKeKpIPEva, n uEBodOG TNG AvatTpooapuoopévng KaBaprig @€ang £xel wg ageTnpia tnv
KaBapry ©¢on (ATol To ZUvoAo Twv Idiwv KepaAaiwv) TnG eTaIPEIag. ZUPQWVA JE TNV €V AdYyw
peBodoAoyia, O ATTOTIUNTHG EQAPUOOVTAG ETTAYYEAUATIKN KPiON, EVOWMNATWVEI GTNV avAAUOT)
TOU pia o€Ipd aTTd dIadOoXIKEG OIadIKATiEG ATTOTINONG OTOIXEIWV evePYNTIKOU Kal TTadnTikou. To
ATTOTEAECTHA AUTWY TWV BIAdIKACIWY ATTOTIMNONG €ival Pia TPEXOUTA EKTINOT AVAQOPIKA JE TNV
a&ia Twv Idiwv KepaAaiwy piag eTaipeiag AapBavovtag utroyn Ta aToIXEia evepynTIKOU Kal
UTTOXPEWOTEWY TNG ETAIPEIAG TTOU £XOUV AVATTPOCAPUOCOEi o€ eUAOYES atieg.

Mé£0odoI atroTipnong Kal CUVTEAECTEG OTABMIONG TTOU
epappoéoTRKAV

21n ouvéxela Treplypdgovtal avaAuTikd ol peBodoloyicg atroTiunong Tmou agloAoyrBnkav kai
EQAPUOOTNKAV KABWG KAl 0 CUVTEAEOTAG OTABUIONG TToU a1Tod60NnKE 0€¢ KABE peBodoloyia avé
uTTé aTToTiunoN £TAIPEi.
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MeBodoAoyieg AtroTip

MeBodoAoyia

MeBodoAoyia
Mpoeg6pAnong Twv
EAgu0epwv TapgloKwV
Powv («DFCF»)

Egapp

EgeTdoTnke Kai
E£QPAPUOCTNKE
(oTd8BpIon: 70%)

Egfiynon

H péBodog DFCF etmeAéyn wg n Bagikr) péBodog
aTTOTINNGNG YIa TNV €KTiUNON TNG agiag Tng
ANOYMYA, dedopévou OTI N GUYKEKPIYEVN
UEB0B0G EVOWUATWVEL:

— Tnv duvapikn, TIG TTPOOTITIKEG AAAG Kal TOUG
Kivduvoug avaTTu¢ng Tou KAadou, 61Tou
dpaaoTtnpioTroigital n AAOYMYA kai ol
BuyaTpikég TNG.

—  OegPeNIBEIG TTAPAYOVTEG TNG ETTIXEIPNONG,
OTTwG Ta TEPIBWpPIa KEPDdOPopiag, pubuoi
augnong Twv €06dwv, To KOOTOG
davelopoU, @OPOAOYIKOi CUVTEAEOTEG KTA.

Acikteg (MoAAatrAdoia)
ZuyKkpioiywv ETaipeiwy|
(«Cocos»)

EgerdoTnke aAAd Sev
£QAPUOCTNKE

H peBodoloyia Twv Cocos eEETATTNKE,
agloAoywvTag éva deiyua CUYKPIoINwWY
EIONYUEVWYV ETAIPEIWV, TTPOKEIMEVOU Va
EVOWPaTWOoUV aTnV epyaaia ATTOTiuNoNG Ta
XOPOAKTNPIOTIK& TOU KAGdOU TToU
OpaCTNPIOTTIOIEITAI N UTTO ATTOTIMNGN ETAIPEia.
AbSyw OTI 01 CUYKPITIYES ETAIPEIEG TOU DEIYUATOG
TTAPOUCIAdouv XaunAr SIaTTpayuaTEUCIUOTATA
Kal akpaieg dlakupdvaoelg ota TToAAatTAdoia
aTroTiunong, dev KaTéaTn duvaTd va EQAPUOOTEI
Kal va e€axBouv afidTmoTa amoTeAéopaTta aTod
TNV €@appoyr TnG ev Adyw pebodoAoyiag otnv
arrotignon Twv 18iwv KepaAaiwv Tng AAOYMYA.

Acikteg (MoAAatrAdoia)
ZUYKpPIioIHWV
ZuvaAAaywv

EgetdoTnke aAAd Sev
£QAPMOOTNKE

Kartd mn €mokonon authg TnG pebodoloyiag,
£€eTA0ONKAV cUVOAAQYEG, O 0TToIEG avaAuBnkav
Bdoel Tou avTikeipévou dpaocTnPIOTNTAG TNG
£TQIPEIOG-0TOXOU, KaTABAAAOVTAG TTPOCTTABEI
£T01 WOTE TO AVTIKEIJEVO TWV ETAIPEIWV-OTOXWV
va gival 600 10 duvatd TTEPICCOTEPO GUYKPIOIUO
Kal OJOEIdEG pE auTd TNG eTaIpEiag. QoTdo0, dev
KATEOTN €QIKTO va dnuioupynOei éva TTaPKES Kal
QAVTITTPOCWTTEUTIKO OEiyHa TTPOCPATWY
OUYKPICIHWY ouvaAAaywyv oTov KAGdo TTou
OpaaTtnpioTroigital n AAOYMYA.

XpnuaTtioTnpiakn Agia
(«Stock Market
Capitalization»)

EgeTdoTnke Kai
E£QAPUOCTNKE
(oTaduion: 30%)

H ouykekpipévn peBodoloyia e¢eTdaTnke aAAG
€QAPUOOTNKE OTA ATTOTEAEOPATA TNG YE XAMNAR
oTabpion AapavovTag utréyn 10 XaUNnAd 6yko
OuvaAAQyWV Kal KOTG CUVETTEIQ TN JEIWPEVN
EUTTOPEUCINOTNTA TWV PETOXWV TNG AAOYMYA.

MeBodoAoyia
Avatrpocappoopévng
KaBapng Oéong

EgeTtdoTnke aAAd Sev
£QAPMOOTNKE

H ouykekpipévn pebodoroyia e€eTAATNKE, OAAG
Oev EQAPPOOTNKE KABWG ATTOTEAEI pIa OTATIKA
uéBodo atrotiunong kai dev AapBaver utrdyn Tig
MEAAOVTIKEG TTPOOTITIKEG AVATITUENG TNG UTTO
QTTOTIMNGT ETAIPEIOG KAl ATTAITE TOV EAEYXO Kal
TNV TTPAYHOTOTTOINCN TIIOAVWY AVATIPOCAPUOYWY
€171 TNG AOYIOTIKNG agiag Twv GTOIKEIWV TOU
100A\oyIopOU TNG ETAIPEIAG KATA TNV NUEPOUNViIa
ATToTINNONG ME OKOTTO TNV ATTEIKOVIOT) TOUG OTNV
glAoyn agia.
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MeBodoAoyia
Mpoe§ogpAnong Twv
EAgU0epwyv Tapelokwy
Powv («<DCFC»)

E&erdoTnke Kai
£QAPUOCTNKE
(oTd8BpIon: 70%)

H péBodog DFCF emeAéyn wg n Bacikr péBodog
QTTOTiUNONG YIA TNV EKTIKNON TNG agia TNg
eTAIPEIOG, OESOPEVOU OTI N GUYKEKPIYEVN
UEBOBOG EVOWUOTWVEL:

— Tn duvapikA, TIG TIPOOTITIKEG, TNV
TTAPAYWYIKF) SUVONIKOTNTA, AAAG Kal TOUG
Kivduvoug avaTmTugng Tou kKAddou 41Tou
OpaaTtnpiotroieital n AAOYDONT.

— OgueNIWdEIG TTAPAYOVTEG TNG ETTIXEIPNONG,
OTTWG Ta TTEPIBWPIa KEPSOPOPIag, pubuoi
algnong Twv £06dwV, To KOOTOG
OaveIGPOU, POPOAOYIKOi CUVTEAEDTEG KTA.

Acikteg (MoAAatrAdoia)
Zuykpioipwv ETaipeiwv
(«CoCos»)

AYyOopO

E&erdoTnke Kai
E£QAPUOCTNKE
(oTdBpIon: 30%)

Agloloynbnke n pebodoAoyia Twv CoCos, oTa
atroTeAégpaTa TNG otroiag d6OnKe XaunAn
oT1dBuion AauBdvovTag uttdéwn i) To Babuod
OUYKPIGINOTNTOG TWV EICNYHEVWY ETAIPEIWV TOU
OeiyuaTog i) To yeyovog o1 n p€Bodog ayvoei Tig
MEAAOVTIKEG £TTIBOOEIG Kal KIVOUVOUG Tou KAGdoU
OTOV OTT0i0 dPACTNPIOTTOIEITAI N ETAIPEIA, KABWG
Oev uttipxav diaBEaiyol TTPORAETTOPEVOI DEIKTEG
QTTOTIUNONG TOU BEIYHATOG CUYKPICIHWY
ETAIPEIWV.

Acgikteg (MoAAatrAdoia)
ZUYKPIoIHWY
ZuvaAAaywv

EgeTdoTnke aAAd dev
E£QAPUOOTNKE

Karé tnv emokotnon autig Tng peBodoloyiag,
Oev KaTEGTN EQIKTO vVa dnuioupynOei éva
ETTOPKEG KAl AVTITIPOCWTTEUTIKG deiypa
TIPOCPATWY CUYKPICIUWY CUVOAAQYWY GTOV
kAado trou dpaatnpiotroigital n AAOYOONT.

MeBodoAoyia
Avatrpocappoouévng
KaBaprg Oéong

EgerdoTnke aAAd Sev
£QAPUOOTNKE

H ouykekpipévn pebBodoroyia eEeTAATNKE OAAG
Oev EQAPPOOTNKE KABWG OTTOTEAET PIa OTATIKNA
uéBodo atroTiunong kai dev AauBavel uréywn TIg
MEANOVTIKEG TTPOOTITIKEG AVATITUENG TNG UTTO
QTTOTIMNGT ETAIPEING KAl ATTAITE TOV EAEYXO KOl
TNV TTPAYPATOTTOINON TTBavwy
QVOTTPOCAPHPOYWYV £TTi TNG AOYIOTIKAG agiag Twv
aTOIXEIWV TOU ICOAOYIOHOU TNG ETAIPEING KATA
TNV NUEPOUNVIa aTTOTINONG PE OKOTTO TV
aTreIkOvIor Toug oTnv e0Aoyn agia.
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EUupog Zxéong AvraAAayng Metoxwv

H agia Tng kGBe peToxAg BacioTnke OTIG agieg TWV ETAIPEIWY TTOU UTTOAOYioTNKAV aTTd TNV
oTa0uIon Twv PEBGdWYV aTTOTIUNGNG Ol OTTOIEG XPNOIKOTTOINONKAY, SIAIPOUNEVWY UE TOV apIBud
TWV AVTIOTOIXWYV METOXWV.

MNa Tov TTPoadIopIouG TOU EUPOUG OXEONG AVTOAAAYAG TWV JETOXWY TWV ZUYXWVEUOUEVWV
ETaipeiiov xpnoIgoTToIROnNKE N avwTaTn Kail n KAaTwTaTtn TIUR Tou eupoug KaBe petoxng. Mo
OUYKEKPIYEVQ, YIa TOV TTPOCBIOPIoUS TOU AVWTATOU Opiou TOU EUPOUG TNG OXEONG AVTOAAAYAG,
ouvdudaoTnke n avwTarn TiPA TG AAOYMYA pe Tnv katwtatn Tigr) Tng AAOY®PONT, evw yia Tov
TTPOCdIOPICUO TOU KATWTATOU Opiou GUVOUACTNKE N KaTwTaTn TIMA TG AAOYMYA pe v
avwtaTtn Tiur; TNg AAOY®DONT.

To eUpog TNG ox€oNG avTaAAQYNG TWV JETOXWV EKTINABNKE WG akoAoUBwWG:

9.20 £éwg 11.43 peroxég ANOYMYA mrpog 1 petoxn AAOYDONT
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ZUNTTEPAC AT

ZUppwva Pe 1o 2x€810 ZUuaong Zuyxwveuong, Ta AloiknTtiké ZupBoUAia Twv duo
Zuyxwveudpevwy Etaipeiwv ammo@daoiagav 61rwg ol pétoxol Tng AAOYDONT AdBouv 10.2
peToxég TNG AAOYMYA yia k@Be 1 petoxn 1mou katéxouv otnv AAOYDONT.

Baoil6pevol ota éypa@a Kal oTolXeia Tou GETACAUE KAl 0TAV avAAUCT TTOU TTPAYHOTOTTOINOAUE
Kal n oTroia TrepIypA@ETal AVWTEPW, KPIVOUUE OTI:

— 0edoUEVWV TWV CUYKEKPIPEVWY OUVONKWYV (QUON Kal EyEBOG ETAIPEIV, CUVOAKEG TNG
ayopdg, kKAGdol dpaacTtnplotmoinang), Bcwpouue 6T ol uEBodOI TToU £QApPUOOTNKAY YIa TOV
TTPOCOIOPICHO TNG Agiag TWV ZuyXwveuduevwy ETaipeiwy kal n oTdbuion mou amodoonke
oTnv K&Be pia pebodoAoyia atroTiunang, KpivovTal evOoedeIyUEVEG KAl KATAAANAES yia TN
2uyxwveuan kail Tn ouvtagn tng NvwpodoTnong, Kabwg Kai 8T KaTd TNV EQAPPOYT TwV
MEBGOWYV auTWV dev TTAPOUTIACTNKAV 181AITEPES DUOXEPEIEG 1) DUOKOAIEG, EKTOG TWV
TTEPIOPIOUWV KAl TTOPAPETPWY TTOU TTEPIYPAPOVTAI AVWTEPW.

— n TpoTEIvOuEVN atrd Ta AIOIKNTIKA ZUPPBOUAIG TwV ZuyXwveuduevwy ETaipeiwv axéon
avtaAAaynig petoxwy, dnAadn 10.2 petoxég Tng AAOYMYA yia kdBe 1 petoxn Tng
AAOQYOONT euTtritrTel €viog TOU €UPOUG TNG OXEONG AVTAAAQYAG PETOXWYV, TTOU TTPOEKUYE
Baoel Twv ATTOTINACEWY TWV ZUYXWVEUOUEVWY ETaipeiwy TTOU BIEVEPYAOAUE, KAl WG €K
TOUTOU N TTPOTEIVOUEVN OXE0N avTOAAQYAG HETOXWV gival eUAoyn, dikain Kal AOyIKH.

Emonuaivetal Twg n KPMG Opkwrtoi EAeykTég A.E gival ave€dptntn o€ oxéon e TIG
Juyxwveupéveg ETaipeieg Tnv TeAeuTaia TTpIv atrd TN oUVAAAQYH TTEVTOETIA.

Abnva, 5 louviou 2020

KPMG Opkwrtoi EAeykTég ALE.
AM >OEA 114
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