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  #  
 

 

UNITY HOLDING COMPANY M.A.E. 11.177.078 11.177.078 37,26% 

  4.568.946 4.568.946 15,23% 

  2.880.588 2.880.588 9,60% 

  2.012.508 2.012.508 6,70% 

  1.985.388 1.985.388 6,60% 

  1.794.000 1.794.000 6,00% 

 -  1.792.500 1.792.500 6,00% 

 

3.4  

2022 2023

 

  
 

 

 2023 2022 
 

2023 2022 

 37.842 29.579  29.555 21.067 

 21.461 16.158  19.034 12.196 

 

12.686 9.496  11.592 6.189 

 8.979 6.642  9.591 4.120 

 7.723 6.037  8.496 3.922 

 
7.707 6.058  8.501 3.939 

-  
0,2589 0,2005  0,2834 0,1307 

  
 

 

 31.12.2023 
31.12.202

2 

 31.12.202

3 

31.12.202

2 

 27.803 20.116  28.310 20.496 

  23.726 25.461  20.718 22.441 

 51.530 45.576  49.028 42.937 

 8.537 10.732  7.719 10.265 

 14.710 10.970  13.111 9.975 

 23.246 21.702  20.830 20.240 

 28.283 23.874  28.198 22.698 

 51.530 45.576  49.028 42.937 
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 /share)  

 7,24 0,50%· 
,23% 

 7,51 1,00%· 
9,23% 

 7,82 1,50%· 
9,23% 

.06.2024 
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Flow , 
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4.2.2  

 (3  

10) 

 

▪ , 

▪  EV/EBITDA), 

▪  

▪ BV).  

 
(Precedent Transactions)  

 
 

 
(  

EV/Sales 
(x) 

EV/EBITDA 
(x) 

P/E 
(x) 

P/BV 
(x) 

ParTech, Inc. Stuzo, LLC 8/3/2024 188,65 4,72 13,48 31,44 NA 
ComfortDelGro 
Corporation Australia 
Pty Ltd 

A2B Australia 
Limited 

22/12/2023 122,88 1,23 9,12 4,97 2,98 

Douzone Bizon Co., Ltd. 
(KOSE:A012510) 

DOUZONE 
HOLDINGS Co., 
Ltd 

25/10/2023 727,08 2,38 8,66 32,80 1,79 

Cegeka Groep NV 
Computer Task 
Group, 
Incorporated 

9/8/2023 177,40 0,60 10,71 71,84 1,68 

Keysight Technologies, 
Inc. (NYSE:KEYS) 

ESI Group SA 28/6/2023 478,99 6,82 71,73 83,46 9,89 

NBG 
Epsilon Net 
(7.5%) 

9/6/2023 30,45 4,98 15,26 20,83 7,36 

Fujitsu ND Solutions AG GK Software SE 1/3/2023 248,90 2,60 18,00 38,60 4,60 
Ideal Holdings Byte Computer 1/7/2022 55,53 1,21 9,77 15,52 2,97 

NetCompany (Denmark) 
Intrasoft 
International 

10/8/2021 277,17 1,40 18,13 81,92 14,14 

New Gen Holding SAS Generix SA 21/7/2022 173,50 2,60 21,90 63,00 4,70 

 
  
  

3,16 24,40 51,54 5,23 

       4,78 12,40 15,75 5,65 

       25,00% 

     9,65 

 
      20,00% 

     7,72 

: S&P Capital IQ Pro, 11.06.2024 
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(Trading Multiples of Comparable Companies)  

  
(  

EV/Sales 24 
(x) 

EV/EBITDA 24 
(x) 

P/E 24 
(x) 

P/BV 24 
(x) 

Admicom Oyj (HLSE:ADMCM) Finland 240,85 6,60 19,45 27,93 7,53 
Logo Yazilim Sanayi ve Ticaret 
A.S. (IBSE:LOGO) 

Türkiye 249,08 1,81 6,87 9,31 3,90 

Visiativ SA (ENXTPA:ALVIV) France 167,52 0,79 7,60 15,51 1,93 
adesso SE (XTRA:ADN1) Germany 647,46 0,71 8,16 25,48 2,42 
Asseco Poland S.A. 
(WSE:ACP) 

Poland 1.296,52 0,54 3,66 12,69 0,97 

The Sage Group plc (LSE:SGE) UK 12.281,74 4,73 19,22 28,80 8,67 
SAP SE (XTRA:SAP) Germany 203.442,63 5,89 22,37 39,04 4,75 

   5,77 22,01 38,20 4,94 
     8,76 11,18 11,68 5,34 

     25,00% 
     9,24 

     20,00% 

   7,39 
: S&P Capital IQ Pro, 11.06.2024 

  .  

(discount) 20%
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10.03.2023 11.03.2024). 

, 14.339.749 

47,8  

 

, 05.04.2024 

12.03.2024 7,38. 
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