: _ucn & BIOMHXAMNI KO
thTHF-u:: ABHMIIM
A/NZH: MHTPQQN KAI ANANTY=HZ ABrva, 28-09-2017
MNAHPO®OPIAKQN ZYZITHMATQN Apif. Mpwr.: 850331

TMHMA: MHTPQOY / Yrnpeoia IN.E.MH.
MAnpogopieg: A. MNétoag

TnAépwvo: 2103382128

Fax: 2103617217

E-mail: dimpetsas@acci.gr

ANAKOINQZH
Karaxwpiong oto lMeviké Epmopiké Mntpwo (M.E.MH.) otn pepida Tng ETaipeiog pe v emwvupia «EX ZI El BIOMHXANIA
NAPAIQrHz KAl EMMOPIAZ MPOIONTQN YTIEINHZ A.E.», 10 diakpiTikd TiTAo «SCA HYGIENE PRODUCTS A.E.» kai ap.
".E.MH. 283601000.

Avakoivwvetal 611 Tnv 28-09-2017 kartaxwpiodnke oto Mevikd Epmropiké Mntpwo (M.E.MH.), pe Kwdiké ApiBud Kartayxwpnong
1195835, n amrd 26-06-2017 ‘EkBeon EkTipnong Twv OpkwTwyv AoyioTwy MNwpyou AeAnyidvvn kai Anuntpiou Aoufpn.

SXETIKO £yypago EAéyxou Tng Mepipépeia ATTIKAG, MNME Bopeiou Topéa ABnvwy (Ap. Mpwrt.: 156863/14 oxet. 15614/17/20-09-2017).

H avwTtépw ‘EkBeon EkTipnong ammoteAei avattooTaoTo péPog Tng Trapouong.

H yvnaoiétnta Tou Trapdvtog ptropei va emBeRaiwei atré 1o https://www.businessregistry.gr/publicity.aspx

Akadnuiag 7, 106 71 ABriva, TnA: 210 36 04 815-9, 210 36 02 411, Fax: 210 3616 464, Website: www. acci.gr, Email: info@acci.gr

| E/0.FA.110.03-02 |
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GrantThornton

An instinct for growth’

SCA HYGIENE PRODUCTS

/ ‘ExBeon amortiunong Tn¢ «EX 21 Ef BIOMHXANIA MAPATQIrHZ KAl
EMMOPIAZ MPOIONTQN YTIEINHZ AE» yia Tn cuyxwveuon Sia
amroppdpnong ¢ «SCA HYGIENE EAAAZ ANQNYMOZ
EMIMOPIKH KAI BIOMHXANIKH ETAIPEIA XAPTOY» kai
TPOCOIOPITHAC TNE GXEONC AVTAAAQYAC

26 louviou 2017

Mwpyog AcAnyidvvng Anpritpng AcuBprig
Opkwrdg EAsYKINS AOYIOTAS Opkwtdg EAgyktig AoyioTig
T 2107280 000 T 2107280 050

E george.deligiannis@gr.gt.com E dimitris.douviis@gr.gt.com

® 2017 Grant Thomton Greece | ‘ExBeon amoriynong g «EZ ZI EI BIOMHXANIA MAPAIQIHE KAI EMIMCPIAZ TTPOTONTON YTIEINHE AE» yvia Tn ouyxveuan dia amoppdenorng g «SCA HYGIENE EAAAT ANONYMOE
EMMOPIKH KAl BIOMHXANIKH ETAIPEIA XAPTOY» kal mpocdiopidlos Thg oxfong aviaihayri | lodviog 2017



o GrantThornton

1)
Eumntoteutino
An instinct for growth
Tleog to Atoumtsd ZopBodho mg: Mﬂﬂﬂ%&.ﬂ%ﬂﬂﬁ”ﬂﬂmoq Services
SCA HYGIENE PRODUCTS AE ﬂmrmn%c_._mme.
, M. ®aAnpo
Efvueh Q8¢ Abnvaw — Aaplac (17 yap.) & Kohapdartag 2
145 64, Néa Kngiod, Krpowk T 210 7280 000
¢ 2107212 222
www.grant-thornton.gr
AM. ZOEA 127
26 Douubow 2017
Afrditpen o

Arotipnon g «EZ 1 EI BIOMHXANIA TTAPAIQTHY. KAI EMITOPIAY OPOIONTQN YTTEINHE AE» yiat 1] ovyyaveua] 8o anoppdynong g
«SCA HYGIENE EAAAZ ANQNYMOZ EMITOPIKH KAT BIOMHXANIKH ETAIPEIA XAPTOY» not mpoodiogiopog tng Hetalld 10ug oyEorg
AVTOANYNG

2 guvéyeta T VIOANG oug, sowxhetonile dva avtivpoupo g exlsong pag son ngotBepsha  Tevirateps, mhny ¢ meoSiendpevng xowonolnong ottg appodieg agyes Paocet N.

Vo TOREYOLILE ETUTABOY AVILYQUPO. KOTOTLY OLTYOERG OUG. 4172/2013, anoyopebetor 1 YoYon, avandgaywy) i xuxhopogla ohdihrong 7,

Ta GUUTEEXCHLATE TNG EQYROING PO THEOVOLKLOVTOL OTO UEPHAKLD «ZOVOYMY chha anooraopdtey g exdeot]s pag yuwels T eyyouyn ddewd pag, ™y onola da Skoovpe apod
Tovifobpe BT, Vi TNV TANQY XoTovONGY] TOY, TO BV AGYw xepshoto Ba moéner v pedetnBel AdBovpe umodn TG TeQIOThOELS.

oe cuvBLOGUO §E T ouvoly) Exbeon. e onowdArote dievrplvion 7 Throopopla oe oyean ke TV Tapovon exlbeor,

Equotodyie Ty mpocoyt ouc 0TI «SypavTineg nogornehoeios tou Iagagtiparog I 1T TUPXKAADOUE O ETHOVWVIOETE e TOLG xx. 1. Aekyyidvwn non A Aoufen.

nopodoo Euleoy| elver epmotsvmny row ansubivetar oty Stotuneon g SCA PRODUCTS.
Tapdm proget v vrgEyoLy %o dhhe PeET] exTog and eods Tou v evBLapeoovtal va AdZouy
cvtiyponpo g exbeorg wag, Toviloupe om, oto péytoto Babud Tou emtpénstor Xwd TO VOO,
Bev avahapBavouue xapia evbbvy oe oyéon pe onowdinote andYxoy], Tov propel va
TapoLY T PeEY] awtd yiet Tug BEraupeles Paotloueva oty epyaola o,

Me gyzipnon

Ertorg, dev avohopBdvouus xopic eultvn 1) unoypenoy o Tuydv ommiste i Tntd o
TEOXOTTEL o Yo ¢ exlaomg and Tov amodinty Yo oxond SgopeTtnd and owtody Tow
CVOLPEQETL OTYV THEODoN eudeoy arotiwnorg.

Tog < Asinytaving, \D\J Bﬂn@sn AovBerg,
oW eyutne Aoyiotig Opuwtog Bheyuthc Aoyiotig
Opruroi Ekgykrés Zoppaues Emiyeposuy AM X.0O.EA. 15791 AM. XOEA 33921

Etaipein pEheg g Grant Thornton International Ltd
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03: mi_q.ﬂoﬁ:q:._.mg:sw;w Oikovopfac
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TkoT6g TNG TTapaloog EkBeang eivai o TpocBiopiouds g afiag Tng SCA HYGIENE PRODUCTS katd v 31/1/2017, oro TAgioio guyxiveuang Sia
amoppdgnars g SCA HYGIENE HELLAS amé Ty SCA HYGIENE PRODUCTS, kafg ki o uTrohoyiouds Thg ZXEomig AvIGAAaYRG Twy METCYWV TG
ATTORPOPUHIEVIS KaI TNE ATOPPOPUITHS KATA TNV WG Avis nuepopnvia.

Mio ouykekpipéva, o Evioiéag amogdaios va AdBel ETFAYYEAHATIKN YV EIBIKEUPEVOU XPNHUTOOIKOVOUIKOU OupBoUAOU avapopikd YE TN ATTOTiUNGN
¢ ATTOPPOPUICHS, CUMPWVD e Tig BIoTAEEIS Twy dpBpuv 68 — 770 Tou K.N. 2190/1920 xan 1i¢ Biatdgeig Tou dpbpou 54 Tou N. 4172/2013.

H amoripnan g AToppoguodg TpayuaToTroIidnke GUppuva LE T PéBodo Twy Mpoefopinuévioy MeAOVTIKUY EAe(8epuv Tapeakwy Powv
{Discounted Free Cash Flows —DFCF), pdgel Tou emixeipnuankol axediou g SCA HYGIENE PRODUCTS Trou pag TapaoxEdnke omd mn Awoiknon.

H pébodog DFCF amotehei v mo Stadedopevn pedoda gkTipnong afiag eraupeitdy TayKoopiwg. To poviEAD £6ETACEl TNV ETTIXEIpRON «BuvapIKE» Ko G
«OTATIKG», AVAAJOVTAG TNV amddoon Thg Kard Tr DIGPKEIT TwY Xpovwy Kai gEeTadovTag T BuvaTdTNTd Trg Vo BNoupyel «TOUEIKE TAEQvATHATAS.

AQuBEVOVTOG TSN Td aToTeAScUaTa Trou Trpoékuyay amd Ty eqopyoyr, Tg peBddou DFCF, n rehi adia g ATopogpwoag tTnv 31/1/2017
TrapoudideTan oTov akdhoudo Trivaka.

- oF £, &)

Ao Biwy Kepahaiwy 35,7 36,9

H agia twy (Biwv Kegahdiwy Tng ATToppogaag kard Tnv 31/1/2017 avépyetal € 36.900 YA

OewpolyE &TI N GYWTEPW T QVTIKATOTTIPIZE THY Tpaypanikn atia thg AToppogioas, e Bdon Ta Toxe Tou TéAnKav uTdWn pag améd ™ Aloiknan,
KaBLIC KOl TIS TFARQTNPHOEIS Tou Tephapdvovral oTo MNapdprnua Ll g Tapoloag EKBEONG.

R oxéon aviaAhayfig METOXWY TToU TTROKUTTTE! aTrd TIg AMOTIUACEIS THg ATOPPOPUICHS (BA. AVWTEPW) KaI THE Amoppopuevng (BA. ExBeon amotiunong
¢ SCA HYGIENE HELLAS Trou guvtayBnke amd v Grant Thornton, lolviog 2017), EXE1 WG KATWTEPWY:

AToppoQoa 1,00
ATIOPPOGLE PEV N 576,55

Bewpolpe 6T of avwTEPW TIHEG QVTIKATOTITRIGoUY TN oy¥Eon aviahAayrg HETOXWY Twy ETaiperiv e Bdan T oToixEle TTou TrapariBevTar oty Tapolod
éxBeon ko v ExBean amoriunong tng SCA HYGIENE HELLAS Trou cuvTdy8nxe omd my Grant Thorntan {lodviag 2017).

© 2017 Grant Thormton Greece | 'ExBeon amotiunong g «EX 2| El BIOMHXANIA MAPAMQMHT KA! EMITOPIAT NPOIONTON YIIEINHZ AE» yio Tr) GUYXWVEUON Bia amoppoenang e «SCA HYGIENE EAAAZ ANQNYMOZ 5
EMIOPIKH KAl BIOMHXANIKH ETAIPEIA XAPTOY» kai mpoaBiopigpés me oxéong aviahkiayrig | lodviog 2017
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[Tnyég TANQOYORNONS

H amdhoudy Aoto mepthapfaver Tig TYES TANEOPLEYGNG TOY YENOOTOWBNKaY Yot TV
EUTOVYON TS SOYRCLAG [LOC:

s Ouovopsss xaaotdosg me SCA HYGIENE PRODUCTS yiax Tic yohoets 2014,
2015.

+  Pro forma oIUOVORIE HATOOTOES TG ATOROOPWOUS Yt T7) yonon 2016 xa
vBLALPLEOEG OIMOVOMHES wotaotdosg 1/1—31/1/2017.

+  Bryeipnuetnd oyédio g SCA HYGIENE PRODUCTS 2017 — 2021 1o onoio
o TooTioBMHE GOPWYLL AE TG EXTLLTOBIG TNG Arolxnong

+  Avohboeic o enebnyioelg mov pag Txgetye n Awolknoy.

s Solnthoetg pe oTehéyn g ATOQLOPLONS AVOLLOEINE e TNV TIEQODON HATAOTHGY) KAl
TEOOTTIHEG TOU HAASOL BEUOTNELOTNTAS TG SCA HYGIENE PRODUCTS.

»  Baubeon anotipnong s SCA HIYGIENE HELLAS nou ouvedylnme and v Grant
Thornton (Todviog 2017).

+  Tehevtode SxBioupa orovyelo wow TpoBisders yux Ty Ealnvue] Owmovopia,
ovunephapBoevoptvey wwy andhoubey:

_ ANT Country Report No. 16/130 “Preliminary draft debt sustainability analysis™,
23 Moo 2016

ANT “World Economic Qutlook”, Oxtapelog 2016
Erhnvicy Zranonxy Yangeotoe (EAXTAT)

- T8gupa Owovopixay & Bropmyavixey Fpevviv TOBE) Tounwweio 'Bxbeon No.
85 “H Ealnvuch Ouweovopla 3/20167, Oxtwigrog 2016

* Bloomberg Pro fessional Service.

© 2017 Grant Thomnton Greece | 'Ex8eon amotipnong g «EX 71 Ef BIOMHXANIA FIAPAIQIHE KAl EMMOPIAZ MPCIONTON YMEINHE AE» yict T GuyxXmveusr Bia amoppapnang g «SCA HYGIENE EAMAZ ANONYMOZ 7
EMMOPIKH KA! BIOMHXANIKH ETAIPEIA XAPTOY» Kai TTpooBlopIopag TS axEang avraAhayrig | lotviog 2017
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01 Z0vown

02, Tnyéc TANPOPOPNANG

EmaraTnon EAARVIRGE Dikovoias

04 Mapouciaon g SCA HYGIENE PRODUCTS

TR

05. Amoripnor g SCA HYGIENE PRODUCTS

e

06. EupmepdouaTa <
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EmokémTnon EAANvikAg Oikovopiag

ZNAVTIUE YEYOVOTO

TIodhog: H Zivodog Kogugig ™mg Totviog: Anpoatonoteit sowtepu] exbzor Tou H_E.E:.ym" Owoxv&_mm.zﬂg 3
Eogaovng ovpgpovel va mapdaxst o1y ANT mow eniplve! EVIOVOL 10 REWTO TEOYOOILLLY Rmﬁoybgg ™6 TRWTIS Mvoa:n oo
EhhaSo Setdrego noodyQapua didocwone ye v Bakdda, ovaryveplloviag ﬁmowmﬂvﬂoﬁaoﬂ. ot 3_(955 s
yenpatodotumg otheEne (FSPII) dloug ompavTid AdOn. Tavondgiog: Merd Tic mpdwges OTOIG xm_&.d_xm R.._.Sﬁmo:a:as 3.
H wovdrnto tov € 102 iz Aextpforog: Eilnveg nolto! Sioomplttouy Boukevtinég exhoyeg g 25/1/2015, MMMMWMMMM MMMMWMM”M MMMMMM
Eilnviod Anposiov Outafgtog: H Zdvodog Kopughe ™8 qc 1o téhog e Mt e Thnoiler, xofdbg o © o.c<2o_ﬁ5¢on ZYPTZA war ANEA ABIT éoc 70 2018. Me ,3,?
(BA) yo Bavetopd Wc@&ﬂ@ja GUHOYED t..m ,ﬁmnﬂ”ﬁmﬁmn wel o gynpdc mpoinoloyiopos toug 2014 eynpivetan axjtw_ﬁmm_ xcmmm<3gu T onolu aE1oAdyNoT TRaypaToTOtElTaL 1]
“epaAainy anb TIg dhhar puéhn tou 1SrwTieod topde vor and ) Bouk, mpofiénoviag abtnen 0,6% tov  Eexivi Slamparyparteboels e Tovg sTFIETeY i O e 84ETe 5
Biebveig ayopds npog mmxc.ooe. peyadlrego Aﬁo__umm_vog . Anabigiotov Eyyapton Hpoidvrog (AEIT) ya am._ut,oon YioL VEO TIROYRO: U 10,3 Bio. 2uph xot: emovagbpeTa
x%,.c%«_ TV m;mft..mﬁo% {mepinov 50%) J_\E Elnvind opdhoye ROMTN POQE peTd amd £t Yodvia Dpeong, Kutd To OTHEENC ¢ oovopliac. to waiver it Tic ek
Tov BAdmreton @ilind. {OEA) mov xatéyouy. omotx 1 By Ouovopla cugpovednue otk Tpdmeleg amd tny BKT.
23% oe oyéon pe to 2008,
2009 1 2011 12013 1 2015 g 2016 N
' 2010 "2012 2014 b ! g
Argliog: O DeBoovdptog: To Burogroup Amgihog: Téoospa yoovie petd, v BEAhdSa Abyovarog: Zug 14 Avyodaton TIodviog: To anotéheapa tov
ITpwOonoveyds g napovatalet Sedtego nandto dowong  emotpéye: aug diebveig ayopic wepataiovn. H {meileta and v Bovks 1o tpito Srpodnelopatog mg 23/6/2016
E)dbog ooppovel v v EAhaBa, pe xpdty peky g ex8oor] 5eT00g OPOAGYOU GLVEVTE cwEnpévy Mynpdvio Zovewodnong yie unép ¢ e€b6Bow touv Hvwpévou
oyt MTOTNTaG pe 1o Eupwldvne v auvetogépouy {nhwnay, ovyrevipavoviag € 3 Bio., ue xoumdwt nEdypuppa oTHEIEYS, xwod éyouy Baathelov and v Evpunoin
Luebvéc Noptopound € 144,7 8o, yix v meplobo 2012-2014.  4,75%, wan evhapBovetar wg pavops nponyyBet 10 dnpodfplopa ™ 5™ Tvwoy) mponahel gvatoagoyy
Topsto (ANT), my NoépBotog: H Boui eyxpiver avotmod epmtatochvg twv Siebviv ayoguy npog Ty Tovilov oyetnd pe ™y anoboyy, g CYETINA UE TOV AVTINTUTIO TOU GTA
Evpuwraix?) Evwon (EE) 12700 MTOTHING he avTEAMCTO: Ve EXanwiun Owovopia. TEOTAGNG ,_E.é .mmar&.f 2o .mﬁnmov& LRGAOUTIA KORTY,- UEAN.
AR By davetr Siaoworng. Yto Burogroup g Oxntaferog: Ipwroyevis mhedvaopn 2,9% tou  TEQIOQIGRLY XIVNONG wepohaiy Nogppetog: H exhoy 1ou véow
Kevrgue Todmelo 26/12 ovppaveltor pie oslpd AETT sou megroptopdg ouvolnod eAleippatos oe (capital controls) try 28" Iovviou. npoedpon v FLITA Ntdvahvt
(BKT) —Tgodut. OTEATNYMY Yiot TV anmoxatdotean )5 -1,3% tov AEI mgoBidrovin oto npooyédio  ZemtépPotog 2015: TYPIZA no Todpn nponohel tepetalom
Todvtog: H Elhada pevatdTTRg Tv)¢ BAAadog ot twv npobnoioyiopod 2015. ANEA oynuetilouy ex véoo ovartapay ] oe diebvée eninedo.
Aot Baver oséTo TEOOTTHGY PEQEYYLOTY TG Tng. MeTakd Eonpdoon meog 10 ABIT auéhBne xotk 0,6% 7o xcmw@jqq._ CUVEQYUOIOS, KETE TIC AextpBotog: Suvedoluom tou
BonOetag dhoug € 110 v atopdoswy elvor 1 mﬂ.@ﬁom@ VEQV 9014 s npoBMenetan abnon 2,9% yix w0 2015, Bouhevtinég exhoyég g 20™ Eutogroup Yot v ohorhigwon,
Bo. amd v Toedww o o modawy OEA, 7 onola Bu Yenrepfolov. g B aoddynong tov toitou
val IOPUYEL T xonpatodotnbel and véo Savelo tou pvnuovion.
YPEOROTIL. Bopwnrairod Tapelon

Xonpotomotwnune Ztalepdtnag
(EFSF) mov spmepiéyeton oy avéhuoy
Brwopdmag ypéoug ot to ANT.

© 2017 Grant Thomton Greece | ‘ExBeor amotipneng e «EX Il El BIOMHXANIA MAPAMQFHE KAl EMIIOPIAZ MPOTONTQN YTIEINHE AE» yia Tn ouyxtisveusn Sio amoppdenatic e «SCA HYGIENE EANAT ANONYMOE [+]
EMMOPIKH KAI BIOMHXANIKH ETAIPEIA XAPTOY» kai TpooBiopirpag TG axEong avraiiayig | iotviag 2017
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Emiokénon EAnvikig Qikovopiag

Toéyovou edve ¢ BEAnvinne Owovopiag

«  H epmotooby oy eAhnvu omovoplo Sev exet Oy, amoxataotelel T 00¢ Tl 2 ®
7y OAOMANpWEY TNG HUELHG Pomg 15 11g aFLOMOYNOYG TOL TELTOL PVIOVIoU, THY ¥ 30 -
abEN oY, TV KU THBECEWY ETLYELOTOEWY KOL VOLKOKUQLLY (ot € 2,2 Bio. 010 30 TEipTVO) 2 |
HotL TNV EMAVOUPOQS TOL Waiver.

*» To Bsua Twv TEOCYUYKDY QOGY amd T Zuple: xod TiC ybees ™5 NA Aclag, to peydho 10 4
udog Twv xatadécewy mov EYouY avoAnpbiel amd g EAMnvinég todmelec, v uaBuoTgyon g M— o S — —
otry Slayelplon twy py efurvgetodpeveoy Savelev xel oL ETULTAEOV (POQOL ELVOOLY TNV - - — =
aBeBodtro. H EXAnvud, otovopta, pe v vroywenon tov AEIT xatd 0,9% oo (10} -

§strepo Tolnvo Tov 2016, suumhijpwce eva €706 0E bepeoT). ) -

+  To éMhetppa o spaTnob ngolroloyiopod Brapogpwbnue ot € 1,1 dio. évav Tov Qi _ @2 @ ‘o4 | ot @2 o3| os|aQt| Q2 Q3 o4l ﬁ Q2
otdyou yo EMreppa € 3,9 8o, To TOWTOYEVES XTOTENECHA TToLY TAEOVXOILATING, HTd € 2013 2014 2015 2016
3.8 5., € 2,8 Buo. unAdTEQO amd To BT OTOYO- Autd opetheton amonhetoTiHg o1
ouYHEATOY TWY TEWTOYEVhY Samavey xetd € 3,4 Bto. Avufétwg, To EooSK TOD HEXTHOY s WTOVEVE ThEOVIONG) (EMEIY)  emmemem TuvohiKG §0080 === ZUvOAIKEG BerTTOVEC

noobrokoyiowol eppiviaay votgenon € 0,6 dia. EvavTt ToL oYeTHob OTOY0L, Abyw TwY
yourhov anorfdewy and my EE tov Ilooyedppoatos Anpooley Enevdbcewy, apob
G080 7oL TorTiHOb TEoBROMOYLaMOD uTeEéBrony T nEoBhendusva xatd € 0,5 o

Mnyei: EAbnuikr Ergmianikh Apxi (EAZTAT)

+  Tlugdn ot etooywyés enngedotiuay fetixd ano mny ueptxd) koav Twv capital controls
tov Magrto tou 2016, xatoypdgnue ntwey 9,6% oe aydon pe Ty mepowd] negiodo (GTay
wou shyow awEnOel xatd 2,8%0). AeBopévon bt n pelwoy, Twv eloaywymv oo fdpnvo NToy

+ H eyyboue nxtaviwoy tegtopiotye watd 1,6% oe obyxpion pe T ovTioTolyy TeQavi)
neplodo wote T onola Sevgbvinue nxtd 0,8%. H gelwon tng N7aw evIovotepr 070
Sedrepo tolpnvo (1,9% évava 1,3% tov mpdtov) Adyw peyobTepNg HApdnG TV

' . ) LXEOTEQY ALTHG Twv sEXyWyGY, Yo TEMTY gOEY TV teheutale Jetior, o ENAetpo TOU
HETIUVOMD TNV BATAVEV TWY VOLKOKLELDY.

efwrepuiol Topéa Srevpdivinue nata €0,3 Sio. ot € 2,8 8io. (3,0% ov AELL).
Ot enevBboeig avfiBnxay xo natd o Sdo meeTe Teipnve Tou 2016 (nowe. 22,8%

v St xatavihoon TeoBhéreta: vor TaEovoikae! wnph dvodo g taEng Tou 0,3% —
ouvohid). Ot enevBuninés Sumdves HTay ¥t 12,1% vmhdteges and 1o 2015 draw non g  meop . s ' "

0,5% %outd, o 20 efdunvo 7 ornola, wetdoo, dev bot anoteédel Tr oLVOMXY, pElwot TG 08
onpelwooy nrdoy, g éng Tov 3,5%. Autd oweihetar otn Srebpuvor) Twv arolepdtwy

word mepinou € 0,4 8o, oto 1o efapnvo tov 2016, oe avtifeon we to 2015 xatd TV
onolo. vroywenooy natd € 0,6 dio.

etoto eminedo. Ooov apoed o ¢Eodu tov npooiov TOLE0L, AVOEVETOL YO TIEQLOTAAODY
g 0,8% — 1,2% péyot To 1hog Tou EToug.

+  H amaoyoinor SizvgivBnue xatd yéoo oo xatd 2,5% ato TEWTo eEdUVO, He TNV
avegyio va Srpoggvetan oto 24% (1,6% xapnhoTtega and o 2015). Z1o olivolo tou
TpeY VTS EToug 1 avepylar exTidton g Ba o wEoeL %t omd 10 24%.

« Metwon 11,4% onpeodnue oug séaywyds, ot onoleg oo avTioTOLY O TEQOLVO JLACTY o
elyary Srzvguvlel vt 2,6%. TTagd ty adgnon twy sfaywyev TEOOVILY, 1) ougelvwoy,
Twv eBaywydy vnngectdy (-26,5%), ennpéuce 0 obvoro g efayarynhs SpuoTNOLOTNTHS.

© 2017 Grant Thornton Greece | ‘Ex8ecn artatipnong g «EZ ZI El BIOMHXANIA [TAPAMQTHEZ KAl EMNOPIAT MPCIONTQN YMEINHE AE» yia T Cuyxdveuor) B amoppagnanic g «SCA HYGIENE EAAAZ ANONYMOZ 10
EMMOPIXH KAl BIOMHXANIKH ETAIPEIA XAPTOY» ko TpooBIopiopos g axgong avichhayig | lodviog 2017
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Avarvor Buwotpottag yeeoug (Debt sustainability analysis — DSA)

Yrobeoelg avohuong fusotpdtntag

* O efehifelc amd v Tehevtala emxatponolnom ¢ avdivons BrwoindtnTog Yeeoug
(Tobhog 2015) sabiorody amapaltyTn TV AVATOOCHOIOYY TwWV TOALTIHGOY Xt uTobéoewy
5 ovdhuog, Bote vo SapuioyBetl v aflomiotio authg. Tepoie wov o Eulpdg
avanTuEnG %ot To TowToyeves eAhetpa To 2015 mxgovoidoTMoy waAbTEEH TOL
avapevouévou, 7 anovote TOATNG oTHOLENG yial TaryDTEQY) SPAEPLOYH TWV
uetappubuioswy xon 1) averaouete Twy epoppoloLEveLY TOMTIHhY, LTCYOXULIGOY Ty
QVAYHY) YL AVATIROGEELOYY Twv Baoiniy vroléosww:

IMewroyevée mheovaopu: Ot Tpoouppoyes twv Rponyobuevey ettv faototnmoy
ohosvor wol TEQLOCOTERO oTNY kbl oy Twy KDY vinhev cuvtekeoTwy Yoporoylag eni
UIONS Qoookoyng Bdons, xot oTig etdinég nepuonds Sumaviy, ywolg vo
vrooTEiiovtal and dtaplowtitte petappubuioew. H enitevéy mpwtoyevodg
nheovaopotog 3,5% (we ouppuvnpéve) B anartodoe Boliég Sixplowtndg ahhoyée
o1 kelwor] Twv cUVTHEIESOTIMGY THEOYLY Kol T7] Blebpuvay] TN PoEoAOYLMG Pdong.

Aeopévou om v EMaBa Bev éyet notoupépet otopmd var Stotyo|oeL TOWTOYEVY]
TAEOVAGILOITO VLot UEYRAES YOOVIXES Teplodoug, xabhg wor Ot Sepatind oToryslo
unodnAwvoLy TwG 7] enitevty] o StaThENoY TAeovdopatos 3,5% elvan efunpeTind
Bhaxodn, Bitepa Ensite and poxpd Dpeon ouvdoacusvn pe ulmii) avegyla, o
aroyog B mpenet va avanposaguootel ote 1,5% tou AEIT. O otdyog awtdg
nxpapéver prhodotog, apol anattel evioyveon g BNUOCIOVOULKTC TOOCXEUOYHG ATd
LryuEOTEEY LTROTHEEN twy petappubiicewy Kot ATOPROICTIHOTY A ATO TAELEAS
Osoputiw ogydvewy.

ae guvduaopd ue Brpoyowpnes extiufoetg, Tou TeoPidnouy trwon 10% tou
rAnBoapod os Ninda spyaoiag peyot 1o 2060, cvaudvetar vo 081ynicowy os aovrtid
OUVELCOPR TNG epyxolag atry cvdmtuéy).

H ouvyBoAn tou xepohaion oty avdmtoly avepévetar Betiurn ohld eplogiopévn,
opoty T T, neconEoleouy] avamapn Twy enevBicety, Bev avapEvETaL Vi
emLoTEePouy ool BP0 KElovg eninedo (Otow won oTrpiloviay gt sfwTepny
xenpeodotney xat éve 1y Buboiiio ooldyio Tpeyovony cuvaiaytv). O
AOMHOLTOOIHOVOLIMOG TouEag Bev uplveTat ovog v otypllet Ty avdmTon Twv
enevdboewv oto dpeco pidiov. Tapd v avaxepaiaionolnor wov 2015, o1 tpdneleg
B emBopbvovar and adHVAEOLE LCOAOYLOUODE HUTA ToL EMOREVY YOOI, AdYw
umhol emnedou py sbumnpetoipevwy dovelwy (44%, 2o vdrhotego otry
Eoguwlawn), nar ueydhou peptdlov avaBarlogtevuy $ogoioyinmy amoutycewny oTa
Tpameltnd neparaa (50%, 10 vinrdtepo oty Evpulvown).

H ovamtoly, smouévi, nabopiletor oe peydio Babud and ™y supfoly ou
cuvolixod cuvtehsoTh nageywykdTnTag (XXI1), 08nyotpevou and Sepbpwtinég
petegoubuioeg .M abgnom tov ZEIT xatk 1%, ehappwg yopnidteen and tov
loToEmd (oo g evpwlovng Bewpeiton ebhoyy.

Yuvenwg, o panpoypoviog gubuds avimtugng Bewestton du npéne: va teplogLotet oto

1,25%.

Or ngofhsperc ea68wv and Buntinoromastg nogapivouy otabdegds (€ 5 Blo. ya v

nepiodo 2015 — 2030), ywolc npsBiedn Brunronotioswy tpamley.

) _ . _ . _ (oot 5 € 81, & & 3 I
Avantody: Booe: twv ngonyobjevey umobéoewy g aviiluomg Biwotudmtag, 1 fexi6c av @b opilerdl) - 2014A  2015A1 2016F  2017F  2018F 2019F  2020F} 2030F
Ela8o avarpevotoay vo petafel yonyopa and toug yoapnhOTEQous oToug . _ _ H

. ; i ' i AxaBapioto dnudoio ypéog {1.1.) 180 77 184 185 185 179 173 141
vbmioTepoug pobpodc avanTuEng g TopeywyKATYTEG oty Hopwlown.

%5 Qobs ot e e QoY e o™ ° n AaBapIoTES Xpnu/kés avlykeg 25 23 18 19 16 13 8 8
Sipgova pe 10 ANT, 1 BA &S Do ouveyloer vee mintiston and vdmin avepyle seoee AETT oTeBepéc TiéC (A%) 07%  (0,2%) . 29%  32%  28%  24%  1.2%
g emopeveg denoetlec. To tpéyov nooootd extpdtar meplnov oe 25%, pe to 20% v AmomAnBuwpioThg AET] (%) 2.2%) (06%) (02%) 07%  13% 1,5% 17%  1.9%
arotsiel Sopwmd cvoteted. O eutpyoetg ngoBiénovy avepyia 18% 1o 2022, 12% AEM 1péxouosg Tipéc (A%) {(16%) (09%) (02%)  37% 45%  43%  41%  32%
70 2040 won pelwoy) oto 6% oyt no 1o 2060. To yeyovog awtd, MeaypoTikd etnzokio Saveiouol (%) 2.2% 2,1% 1,1% 1,2% 1,1% 1,1% 1,1% 1,1%

Mny: AigBvég Nopopanikd Tapeio Country Report No. 168/130 — Mdiog 2016
© 2017 Grant Thornton Greece | 'EkBgon amorinang g «EZ ZI Ef BIOMHXANIA MAPAMQIHE KAl EMINOPIAZ MPOIONTQON YTIEINHE AE» yia Tn GuyXuveuon Bia omroppapnaric g «SCA HYGIENE EAAAZ ANQNYMOZ 11
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Emokémnon EAANvikAG Okovopiag

Avaivor Brwotpottag ypeoug (Debt sustainability analysis — DSA)

Baoweg npofiddeic nal npotdoels avadidpobowong

© 2017 Grant Thormton Greece | ‘ExBeon amotiunong g «ET I ET BIOMHXANIA NMAPAMQIHE KAI EMNOPIAT MPOTONTON YTEINHI AE» yiat Tr cuyxtveuon Bla amoppdenans e «SCA HYGIENE EANAT ANQNYMOX

Ebdupova pe 1g mopadoyss Tou Baomol oevagion, nepouotalsTal oUOVTING YO
HETOED Tev TEORAETOUEVEY ATOTEASGLATIV KU TWY GTOYWY BLuotiLd Ty tog 1o
avaupepBrpay Ragamave. Ot avalBewonpéves exttpnoslc tpoBiénouy ypdoc nepinoy oo
174% 7rov AEILT 10 2020 xo 167% 1o 2022.

To yoeoc mpofhénetar vo petwbel opland xdtw tov 160% uéypr to 2030 ye Tov
TEPLOGLOIAG TOL THOAYWYIXOL xevol, ol vou awbdvetat, wotdoo, ato 250% teuv AEIT
uexot 1o 2060, Kabag 1 yonpetoddimon and wg ayopes do avtixabiotd otadiomd tov
svoino Savetopd and entonpes Tyés, 10 LPMADTEEO ®OGTOC BUVELGHOD XVOUEVETOL VO
vrepPotvet TV ovdmTLEY Kol To TOWTOYEVH TAEOVEOUOTA,

Tpoxepevou va statvorornBodv oL oTody oL oY AvopesEBniay THEOTAVWL Rat VoL
Sratnonbet 10 yptog oe xabodud Topele, aratteitol oLOWOTIN AVABLAPOPPELOY) TwY
opwy Twv Boptnatnmy Savelwy meog v Edhadao:

- TMapataseig Sidpxetag ewg 14 £vn viat ot Sdverr tov EFSF, 10 ypbvio yla tor Sdvetar
Tov BEvpwroixod Myyewopod Zrabepodtntog (ESM) xot 30 yoedvia yor ot Sdvera Tov
Elmvixon Hooydupatog (GLE), 8a petwvay 10 mocootd tou yeéoug xatd 25%
tou AEIT péyor to 2060.

- Kufivotonoy aivempav: wa ddvetr tou EFSF éyouy empmovlel oto nopehBov,
avts oo Savater Tou ESM gyer 8olet pontpd neplodog yaoLtog not AnkToTnTaC.
Iepoutéow endutooy) Twv avaforay yia 1ty eEumnedon tou yeéous fuo propobas
va, petwost o yoeeog uxtd 84% touv AEIT péyor to 2060 {aphvoviag v EAada va
enwypehelton amo o yopnhd enttenia tov ESM ya peyodtepo yoovind Sidatruo).

—  Zrabepd smtomne: [ v sEaopadiotet 6Tt 10 yeéog Bu cuveyloe: va Stayodypet
naBodu Togela, o entonpo emronia Ba mpénel va petvovy otalepd ce YA
emimeda yuo extetauévy neplodo, yaunidrepa tov 1,5% péyol 1o 2040. Zo nhaiowo
awtd, 0 ESM Qo pnopodoe va enwipsdnbel and 1o suvoiud andpa neptBdiiov
emiTosiov, aheldwvovoag 70 bog Toug Yo Gho To Taxtto duvelwy tou BSM wat EFSE
oto TpdyovTe poaxgonpdbeopa eninedd Toug Ze neplntwor nov

EMMOPIKH KAI BIOMHXANIKH ETAIPEIA XAPTOY» Kal mpooBlopiopds g oxéong avrariayic | lolviog 2017

¥ ayopa poxpongobecpwy opoioywy sy propst vo antoppoyiaet Gho o
EXTLHWEVO TTEETO Soveltov, Tor bty Weln Oa npénsl va Bpovv 1pdno vu
efaopadloouy Tt 10 ®OGTOC TYg avayEpatodoTnong Tou Elinwirod ypéoug os gva
negLfdihov omon ta postponpofecpa emtdnme otadiuxd opohorotoyTo, dev
Baplvet tv Erdddo.

*  H npotewdpevn avadiaobonoy tou yodoug odyyel oe efoovounay g waéng wou 50%
7ouv AEI ce dpoug nalapns napodoag ablag otov npofiendpeve yeovind opilovta
(2016 — 2060). H enéxraoy mAnouwing st ot ovoBoleg twv oxwv yweis 1ov xalogiopd
v enttoxly os yaunie enlnedoa, dev Bo aprodos xxbds o avaBarlopevor tonol Bx
avatouiovtay oe oyeTind VYRAL emTONLL.

*  H epappoyn mg shauppuvong tou yetoug Be mpénel va ohouhrgwlel péyot 1o 1hog Tou
npoypappatos. H sfupyng nupoyf evde TURRATOS qUTHS dvet Optov, elval xplowpng
ovpaotog yio va onpotodotybsl ottg ayopéc v, Béopeuoy Ty nioTwtdy va sluopaiicowy
) BLwctndTnTal TOL YEEous, oLPBAAOVTAC 0Ty pelwor ToL XOaToLS YoNpaTOdOTY oS
and TG XYOQEC.
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[Inyry: MeBvég Nopiopankd Tapesic Word Economic Qutiook Mdiog 2016
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Kepdhoo 5: [agovsinon e SCA HYGIENE PRODUCTS

01 Zavoyn

02, _..__;ﬁni%os%;qﬁ

03. Emokétnon ENnvikrig Oikovopiog

Mapougiaan mg SCA HYGIENE PRODUCTS

05 Amoriunon mg SCA HYGIENE PRODUCTS

106, TupTepdopaTa
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MNapougiaon g SCA HYGIENE PRODUCTS

ITpowir

Tevina + Ta AZ 1ov SCA HYGIENE PRODUCTS o SCA HYGIENE HELLAS

. 1ISCA HYGIENE PRODUCTS éat ) vopseh ooy T ovivopnc etougeios xau qG<mmm._§n_§¢ my 16/1/2017 ?@Qﬂ.ﬂxg .hbo-u 6/1/2017 x.o: 556-16/1/ No_: otvtioToLyo)
hoyos ™ Asrcovgyla: g oty EAMSa 10 1973, Kol HTOPATLOAY TG YL TOVG avaTEQw AdYoug Bo TROYWEToouY OTY CUYXWVEVGT |18
amopEdyNoy g Anopgopepevrg and Ty SCA HYGIENE PRODUCTS, fdoet twv
* H Anopgotpooy eiva fuyatoud etugelo oe nocootd 100% g erarpiog SCA HP De Srotdfewv twv N.4172/2013 non N.2190/1920. Movadunde peToyog xot Ty 300
Breul Holding BV (OMavdlo) uor Spaotngronoteiton xoglwg oty Bl eminodteie etongeity svo 1 SCA Group IHolding BV

1E XHELO OXOTO TNV ELOOYWYT, ROLQAywYH #alt epmoQlo 3OV ATOUING VYIEVNG KoL
TQOLOVIWY YAQTOL.

Mertoyter ouvbeon
+  H Anoppoghon avipet otov Optho SCA mou gyet ™y 8o ToL o Zrowyohun

(ZouwnBie) set mpodxude oo T OLYYRVEVTY etongetty dxouwy mpotoviwy. O ophog e RIS
SCA mpaypatonotel mwkioes oz neginov 100 ybeeg pe pdoxes omwg TENA, Tork,
Lotus, Libresse, Tempo xeu Libero. AtBéte: neginou 44.000 umeddhnhoug xon sivar SCA De Breul Holding BV~ 86.797 100%
elomypévy atov NASDAQ OMX Stockholm. H Baouri) oryopd: etvort 0T TNG Fivoho 86.797 100%
Soundlag, ye g efaywyss vo StevphvovTaL.

» HSCA HYGIENE PRODUCTS xatéys: ™v Tpwtd omy xxtyyogle g aepdteias
(TENA) pe 10 peyohitego pegidio mg ayopds (65%), Bebtepy Btom ot Poepureg
niweg (Libero) pe pegldio ayopds 20%, ow géget To peyohiteQo OO TWANOEWY, ULE Ao tind Zopfodimo
56% wepidto ayopds oy xaTyoplt Twy YagToRdvThwy (Zewa).

Floaaati (%

Mnyry: Npaxnké M= 4/6/2014

(Heqy) TOU AXTEYEL

+ To nehonaig Tov 2012 0 pnroxos duthog SCA (Svenska Cellulosa Aktiebolaget)
Toundlag efoydpose Tov evpwraixd Booyiova ™g Georgia Pacific, peta#) Twy onolwv Vladimir Vesely Mpdedpog
o Ty ehAmviseh, stougeloe Georgia Pacific ENvig AEBE, 0 onola petovopdotre oe
SCA IIYGIENE EAAAS ABEE. H SCA HYGIENE HELLAS eivor: 100%
Ouyaroud, g SCA Group Holding BV xat anotehotvray and 60 egyalopevoug oto Alan Smith Méhog
egyootdoto g Ilkrpag xo 28 oe yoopeial oY Abrva. And to 2013 éyet Suanonet 1

Thornas Strasser AvTiTpoedpog

Ingolf Braun Méhog
Aetougyla Tov egyootactou oty Tldtea %o 1 eTougela Sev Srafiérer ToéyoLoA
3paoTNELOTNTA. Mérpog AeAg Mehog
+ O povadudg pétoyos, SCA Group Holding BV, ev odet twv edindv auvinuiv Tov Finyr; Mpakice 12 4/6/2014
ETBEEOTOLY GTNY CLYOQS. %L TQOXELLEVOD OL EAANVIKES Buyatpuée va avtameééifouy atov
Broonig aavdpEvo ayTaywvopd, EXgLVe OROTLUY, T CUVEVWIBY) TWY BUVALEMY TNG KE
dhheg emuyelonoelg Yo Ty enitenky] (urOTEQOL XOOTOLG hertovpyioe ¥t Pedtiwor Twv
CYETIRGY OKOVORHNEDY ATOTEASTUATWY TWY ETULQELDY.
@ 2017 Grant Thomnton Greece | ‘Ex@eor amotipnong mg «EZ Zi ET BIOMHXANIA MAPAIQMHE KAl EMMOPIAZ MPOIONTON YTIEINHE AE» yia T ouyXGveuon ia amoped@nofc g «SCA HYGIENE EAAAT ANONYMOZ 14
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Nopouaiaon g SCA HYGIENE PRCDUCTS

I6TOQIHEG OLUOVOUIAES NATUOTHOELG

Katdotaor, owmovounig beong Katdotonom anoTteheopd iy ¥oNons

\TTOp Hagielel ol Pro Foma
(oo e £) 2014 2015 (mon, o €) 2016
Ev 0l PaTeG 0KV NTOTTOIRE 1.834.215 1.568.280  320.054 Mo Aioeig 56.738.703 44.404.588 40.643.236
AU CTES CKIVATOTIOINTE 92 080 4174 463 Kagrog muhfoewy (40.466.295) (29.373.950) (27.599.751}
AoIEC JaKpOIOES CTTAITATEIG 306,084 5295307 2.845.120 MikTa amoTEASOHATA 16.272.408 15.030.638 13.043.485
W1 kukhopopoly Ta TIEPIOUCIAKA OTOIKEi 2,173.279 6.797.768  3.165.637 MlepiBipto piKkriy amoteAsopdry (%) 29% 34% 32%
AmoBtpara 3475158 3124760 2.834.048 »o_ﬁﬁ._ ”Qomm 4 605 15 ._”Wmm.ﬂmwﬂm 14 AM_Am.mMMm 9 mmmwp.mﬂ_w
Epmapiki & Ao amamoeig 14.690.673 7.909.568  6.795.712 i Aemoupy i £4pba (15,146,730 (14.121.969)  (3.383.697)
Tayelakd StoBéowa ko 10030V apa 4186499 2.559.160 7.641.483 Amrooptoeis 351.057 284.610 130.118
KurhopopaUv Ta TIEPIOUSICKY CTOIXEX 72 352.330 13.593.488 17.271.243 Avampoouppocpévo KNTOA 1.821.313 1.918.745 4.354.721
EvepynTike 54.525.600 20.391.256 20.436.880 Ess ety s : [ (&761.773)
KOTPA 1.821.313 1.919.745 (407.052)
MeToxIKS Kepithaio 7.641.608 7.641.608 7.641.608 NepiBupto KMTOA (%) 3% 4% n/a
Amobeyonid 1045239 1.056.166  1.047.620 XpniaTooiov ok aorEhéapord (216.943) (49.781) (24.912)
AT et (1-285.361)  97.821 (445.927) ATIOTENEOPATA TIPO POPWY 1253313 1.575.354 (562.081)
IBid Kepahata 7.401.485  8.735.007  8.243.301 Bt aoeomanay 7 popat () T yo T
MpoBAEWELS YIa CTToXW PAOEIS TTPOTW TIKOU 288.438 293.194 309.319 Dopog eicodipaTog (415.927) {250.706) 78.833
EuTopikEG Kot AOITTEG UTIOX PEG DEIG 10.858.133  9.714.906 10.621.061 ATOTENEOPUTA ETE aTd gdpoUg 837.386 1,324.648 {483.248)
Netaipikd dav eia 5.614.984  1.351.590 - TTepiBupio amoreAsopdmuy Lere amd pépous (%) 1% 3% n/a
Tpéxoueg POPOAOY IKES UTIOXPELICEIS 362.570 206.468  1.263.199
YToxpEROER 7.128.125 11.656.158 12.193.579 o ——————— LT LS omamoeg (5.201.327)
- aToixia MoiKNENg Aorrd ExaxTa Efpda (715.676)
TB1a Kepahaic & uToYPEWCES 24.525,611 20.391.255 20.436.880 20V 0k Ttk £GBWY (5.917.003)
Myt ANyomevpEveg oovopkés KataoTaoelg & oTolxsia Aliknang Aomd tooda 1.505.570 | —
Etrav chapBov apey a homd égoda (440.340)
M emrov ahaupav opev o horma toodd 1.155.230
EKTOKTO QWOTEAEOPATO (4.761.773)
© 2017 Grant Thomton Greece | ExBean amotiyneng g «EX X1 Ei BIOMHXANIA MAPAMQIHE KAl EMNOPIAE MPOTONTQON YFIEINHZ AE» via tn cuyytveuan dia amoppopnong g «SCA HYGIENE EAAAL ANONYMOZ 15
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Kegdato 6: Atotipnon e SCA HYGIENE PRODUCTS

01 Zudvoyn
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Atroripnon e SCA HYGIENE PRODUCTS

zmamwwov(oﬁg ATOTLLNONG

Eooywyh

H anotiunon g Anoppoypweag ngayupetonominue pe Bdorn m uébodo twy
[TposLophnpévey Eheblieguy Tapetaxnwy Powv (Discounted Free Cash Flows — DFCE)

To nogdy xepahato nagovsidlel ouvomtixs v ev Adyw ueBodoroyle, xebg entong ua
TG Baowes vnobioeig Tov Tn cuvoSebouy xAT TV EPEQUOYT TG

MeOodog Ilpostoginpévwv EredBepwv Tapetandv Pooy

© 2017 Grant Thornton Greece | ‘Ex@gon omoripnong ¢ «EX ZI El BIOMHXANIA NAPACQIHE KAI EMO

H péodog DFCF anotehel v mo SuaBedopévn pébodo extipnong afiug statpsthy
Tayrooping. To noveeho efetdlet v emvyetonon «Buvayundy son byt «ototied,
ovahLOVTOG TN AROGBOON TG XaT& T7) Stdpxeta Twv Ypdvey o efetdlovtag T,
BovaTOTNTE TG Vo Bnptovpyel «TorLelomd TheOVAOUXTO.

H avédoon twv [gosbophnuévey Eiedlepwy Tapemav Pody elver pio pébodog rou
anopovever g npofienopeves ehetBepeg Tapetaxds podg mow slva Biabeotpueg yla T
AMOTANQWHY, TOL YEEoUG TNC etanpetag xon Ty eaopdduon andboong tdiwy xepahalwy.
H avwtipw pébodog epappdleta: ong TEOPBAETOUEVEG OUOVOUIXEC UXTAUTTHOELS TNG
ne@uodou 2017 — 2021 nov pag napaoyednioy xnd ™ Atolxno,.
H waxbopn negovon afia twv ehebfepwnv topueiomnty godv anotesitar amd:
™v Txgovoy afic mov aviatoryel oe pln ypovier neplodo yo Ty onole stvau
Buvatdy va oynuatiotody npoBiédets, o 1 onola npoadiopilete and Tov Yeovo
nov ypeofetor Y var enitevyBel to enryetonRaTind oyedio g etaugetog, wal,
v el TG eTanpelac oto Sinvensg.
Erot, av Béhoope va Adfoupe urdlm ) Suypoviny afia tou yopatog, n uédodog twv
[goeEophnuéveov Ehzdbepuwy Tapewuuy Poov Bewpettar 1 mo natddhnin yia v
extiun o g aklog pierg etangelag.
H afio g emyelonomg stvon lom pe 1ig avapevdpeveg perhoviiee eheblepeg Topetontdg
00¢g, TEosEoPANpEVEC e CLVTEAEOTEG TTOL AVTaVOBAOLY NV ETHIVBLUVATN TR BLTLV TV
tapetaxey gowy (ny. WACC).

EMMOPIKH KAl BIOMHXANIKH ETAIPEIA XAPTOY» ken Tpoadiopiopog TG OxEcng avrodhayric | lolviog 2017

Yrohoyiopog HelhovTnay Taustamhy 0ok

*  H pédodog rwv IMposkophnuevuv EredOzpwy Topewomdy Powv anatel apymd tov

vIoAOYIoWS Twv perloviindy ehebleguy Tapstonby powv Yot P Teplodo TovhdytaToy
oty (3} etov, xobdg kot Tov xabopiopd ™ Amvexoide ABlag (Terminal Value) g
Amnopgoyuong. Ev cuveyela, o pelhovrads shedBepes topetanss 0odg xar n Atnvexig
Al moostoghodvton ye o Méoo Xrafums Kéorog Kegpoalov xar vrohoyieto
KoBorpn Hagodow Atia g etougelag. Ot womot mow yenotuonotodvor v ™y
epappoyn ™G uebodov etvon ot androvlor

Eleilfeges Tapsunss Poés = Képby npo tonww wnar pdpew * [ 1 — (popohoyimde
ouvresatic) | + Amoaféoei; — Enevdboe o ndyia ororyeia — MeraBols; ato Kepdiaw
Kivnpone

Awmvessic Afle (Terminal Value) = E)edfeon Tapewser; Por} tov exduevon yodvou
borepa and Ty ovprexgyvy rpoflendusvy nzpiodo | ((Méoo Eralums Kdoroc Repatatov
(WACC) — Avauevduevog pobudc avdrr&ie oto Sipvexés (growth))

Aerrovgyey Afie (Firm Value) = Hapodoa Afia oy BAcsfepwr Tausiandv Pody
¢ mpofhenduevnc mepdbov + Numvensic Aéa

[ooeEoyphntind Emttono
* ToMéoo Xrabpuxd Kootog Keyahalon (Weighted Average Cost of Capital - WACC)

ebvert To nEoefoPANTING EMTHNIO oL UeTHTEENEL TNV avapevdLEvY LeAhovTu andBoom
oe mogovon afle. Bewpeitor 0 Mo xatdAAnioc cuvteleotyg TpoebyinaTc, Xabdg

Aap Baver unodm moloTixOLG TaEAYOVTES dTWG: 0 GOTRATINGG KivBuvog TG eTatgelag, To
oL, 1vB0VOL TG amOBOGYG KoL 0L POPOAOYLHES LTLOYEEMOELS TG ETatQelug.
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Amotiunon g SCA HYGIENE PRODUCTS

Mebodoloyia anotipnomg

Yrohoylleton pe pioy tov wno:

E D
WACC= K *——— +(K, *———*(1-T
ACC= K, DeE (K, b+mA )

where:
~ K, = Kdgrog Idiwy Keparaiwy,
- K, = Kéorog Aaveiguod,
T = Gopoloyimic Zuvredsorje,
D = Adveia,
E = T Kepdiaia

To Koorog I8iwv Kegpodalwv g Aroppophong npoodiopiotue ue Baor 1o Movigho
Amnotiunong Kepohawovymdy Ieprovoradv Xtovyelwv (Capital Asset Pricing Model),
obupwva pe 70 onolo:

K. =R;+ g * (ERP + CRP) + Extra R,
dmou:

R; = To emtdnto pndevisod mvdivon, tob opoAOYoL e T Y nhotepn ardBoor oe
evpw. Xonotponooape v anoddoor tov 10gtobg Nepnovinod opordyou my
31/1/2017, ) onote. npoodtoplotnue oe 0,36% (Ilgyr: Bloomberg Professional Service).

B = O ovotnpanxdg xivduvog tre Anoppophons. O cuvieheoti Beta unohoylotue
oe 0,78 Bdoe. ouvieheotov Beta sionypévev opoadav etanpetav, otaljiopévey
avehoya pe v wegahatonoinod, toug (Llnyr: Bloomberg Professional Servive) — BA. wont
[Mepdotpe 1T «Ynokoytopog betay.

EMMOPIKH KAl BIOMHXANIKH ETAIPEIA XAPTOY» ka1 Tpoodiopiopds TG oxEong avichhayns | lolviog 2017

ERP = H andSoon uvdivou pog ootung ayopds. Avuxetontollsl vy mheovalonou
anddoor oto enmivBuvo neglovaud ototyelo, NToL 77 SIXPoEE THG CVOLLEVOUEVYS
andSoong petald petoywv xou ouoroywy. Ilpoodioglatnue oe 5,69% (Tyyi: A
Damodaran, Iavevdpoc 2077).
CRP = Acopdhotgo mvdidvou yhpog, o onoio yu v EAdda vnoloylotnxe oe
9,25% (L Inyr: A. Damodaran, Iavovdpioc 2017 — Bdoe: abiokdynang B- we S&P oe
EMywind xpaveed ouddoya).

- Extra R, = Emnpoaofiero noip suvdovou (10,0%) nov exppdler v alefaudmme tov
entyelonpatinol oyedion g Eroupslag.

To xdotog Saveropol vnoroyiotus o 4,00%, Bhoet otoryelwy Tou delypatos opoelduv
ETOLOELGV.

H oyéom Béva/ Zovowd wegchota vrokoylotnxe oe 30,00%, target capital structure.

O popohoyinds cuvTEAeaTG oL YOV OLoTOBNKE VX TV AROPOQOAGYYGY] TOL HOGTOVS
Savelopol avihle oe 29% (Elhada).

Aapfévovtag vnddy Teg oL TEEYOLOES, dxEwg SUoUEVELS, OovOUBES guvlfixeg Yo T
Exnvunn oucovopie Ox avtiotoupody pelhovims, vroloylotyxe ex véow to Kdotog
18lwv Kepohatov and to 2023 xo botepa vrobétovtag opaiornompeves cuvbipeg
ayogdsg, ntot CRP oo pe 3,55%. (Llyyr: A. Damodaran, Iavovdpiog 2017 — Bdoe:
abioAdynaonc Bal ¢ Moodys).

Me Baon ta nopandve,

70 Kdorog I8lwy Kepohotwy tg Anoppopnong vnokoytotnme oe 22,01%
(opehonatnuévo oe 17,57%), nou

- 10 WACC o0e 16,26% (opohomnotmuévo ae 13,15%) — BA. xou moQoxdte mapdypapo
TTpostopinmnd Emtdmo.

© 2017 Grant Thomton Greece | ExBeon amoriunong g «EX ZI ET BIOMHXANIA MAPAMQIMHE KAL EMIOPIAZ NMPOIONTON YTIEINHE AE» yia Tn ouyxuveud Big amroppoenari mg «SCA HYGIENE EAAAT ANONYMOZ 18



AmoTiunon g SCA HYGIENE PRODUCTS

Emystonpatind oygdto — Baotnég TauQadoyes

[TpofAerdpevn *ATROTHOY) XTOTEASOUATHY XOTIONG

2 Tipop MpeBAtin Al | Eoodu ko kepSopopia
(Troom o €] 208
50 - - 13%

M AfoEig 3.472.752| 36.993.113 38.507.080 30.872.793 41.274.405 42.688.540 o

Kooog mwhfoewy (2.134.987)] (24.108.839) (25.003.660) (25.870.862) (26.764.218) (27.642.049) w % - L 13%

MIKTA aOTEAEGR ATH 1.337.7661 12.864.274 13.503.411 14.001.831 14.510.187 15.046.492 % 30 -

T1zp. LIKTiV Qroreleounov (%) 39% 35% 35% 35% 35% 35% S 2 S~ - 12%

8 90 -

Aoghinon & Mpowenon 1 (2535.214) (2.843.441) (2.940.515) (3.040.080} (3.142.219) = 10 - L 12%

Aemoupyika £6oba SiBeomg | [4135.721) (4.417.747) (4.501.136) (4.585.036) (4.671.250)

Aot égoba 58.856]  514.060 535129  554.108 573586  593.238 = = : . : + 1%

Aormé Aeioupyika £605a (©937.128)] (2.350.119) (2.373.620) (2.307.356) (2.421.330) (2.445.543) :cm%,we: :nm_%mﬁ :Dmmme: :ummwme__ :DMMRE

AmooBtoeig 8.101 117.211  137.211 157211 100.319  100.000 MuMotIC (AA) vl EBITDA (AA) o= = = lep. v, EBITDA (%) (AA)

Exreraa amoteAéguara -1 A.021.808 . .

KNTOA 367.595] 5.516.327 4540044 4874244  5.137.686  5.480.717| | @ H Aloiknon mpoBAETEl pecoaTalyiki emhaia alfnon Twy TwAfaewy 0youg 4% petagl
TNepifupio KITTOA (%) 13% 23% 12% 12% 12% 13% 2017 kou 2021 (BA. ke rapakaTus «Miypa TTwARCEWY ).

Avampooappoouive KITTOA e RisE o Az Siiels  sas0rr| | ® T0K6oTos muhAGEWY wg QUOE! Kupig PeTapAnTd 5050 akorouBEl mapaknAn Topeid
TTeo. Avampdvo KITTPA (%) 3% 17% 2% 9% 5% 3% e TIC TWARTEIC. QG £K TOUTOU TO GUVOAIKG PIKTG aTIOTEAETHOTC EKTIMGIVTAI BlaYpovIKa

) o€ Tepimou 35%.
HB__QMO_E,. oIk cmoTEAETOTa mwww 721 A- I A. R 08. o To avampooapuodpévo EBITDA éxgl UTIOAOYIOTE] cpIpUIVIOS Tal EKTAKTA
moopéatig (8.101)] (117.211)  (t87.211) (1s7.21) (100.319) (100.000)f | orarensauara 2017 mou agopolv avacTpogh TpéBAeyng yia amaiton amé
ATroTeMouaTA TPO YOPWY 457132 8399116 4403732 AT17.032 503730 S3IT| | MabINOMOYAOE. H Alolknon EKTIA 6TI Kama Ty Tepiodo Twv TpoBAEyEwy n
. £ 3 7 Y 0, o, 0, 129 0, ) .. i X

Flep. amorelopaTiy oo GOpIN (%) 13% 2% 1% 1% : . kepBogopia gt emimeSo KNTPA Ba kupaivetal peragd 11% kar 13% Twv TwAfoEwWY.
$opog eiwoliijiatog | (2435.704) (1.277.082) (1.367.939) (1.460.825) (1.560.408)| | ® O pOpOG EICODANATOS EXEI UTOAOYITTE! HE GuvTEAEOTR 29% €T T KEPBWY.
Amotehiopata perd amd popoug 457.132] 5.963.372 3.126.650  3.349.093  3.576.502  3.820.309
Myr: ERNIMGEG Alcikneng

© 2017 Grant Thornton Greece | ‘ExBeon ammatipnong ¢ «EZ ZI El BIOMHXANIA NMAPAIOQTHE KA EMMOPIAT MPCIONTQN YTIEINHE AE» yia Tn cuyxiveuon Bia amoppéenarig g «SCA HYGIENE EAAAL ANGNYMOZ 19
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Atroripnon g SCA HYGIENE PRODUCTS

Envyetpnpotino oyedto — Baoineg napadoyES

Miypo mwAnoewy

45
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o4 !
207 2018 2019 2020 2021

= Tena & XopropGvinha

oo 0¢ € €K,

“haimé

H Awlxney exnipa dnt 1o 2017 Ba elvor 10 yapnidtepo onuelo twv nwifoswy wow and
"nel woue petd Bor umapler ovdoeautdy). Avtod crohoyelTaL ARG TIG SVEEYELEG POQEWY YLt
e€opbohoyiopd g ayoedg supermarket otvy EAMGSx ohAd so o) TG exTinoels ytot
avan oy TNg owovopulag mov avapévetal vo. ennpedoet Betind to Srxbéotpo erodBnpa
TWY UK TAVAAD TN,

Zyemixd pe o xhgle TEOloVTe Tou epumogebeTel Y] ATODEOPROY, Ol TWANOELS
yoetopavimiwy we brand e SCA avapdveton vo. awEavovta etnolwg pe 3,5% and 1o
2018 %o o1 nwhhostg Tena pe 3%.

O nwhroeig Aotmoy Teoioviwy (Taveg, IBITHES STIHETES Ho) eVaEVETAL VoL
TAEOLALLCOVY ayetiny] avénor enlovg.

Awpbowor e€6Suwv
40 -
35 [ R———) - —
30 1 ._ —
I
Bo | e S
B 2
B
5 15 A
E
10 -
m -
O .
MpoBheyn MpéBreyn MpdPAeyn MpoAeyn MpdRAeyn
2017 2018 2019 2020 2021
= KOOTOG TTWAATEWY = Alapfpon & Npowdnan Agimoupyikd £5obu DidBeong
= Aormdr AelcupyIka £5oda u AmeoBégeig

"T'o ndorog nwinoewy oig mpoPréders mg Awolinong arpod T Soumdvy Yo amdutnon
T TEolbVTWY elte amd tplToug naTaoKsvaaTé, elte and dhec sToupsiee tov opthou
SCA, wou amoteiel v %ol xaryogia eEdSov. Ta yapropevtnix pe brand g SCA
0Ly #00105 TwANoeny 83% sxatd uéco 6o, evid o Tpotdvta Tena 57%. H Atolxnon
exTLd OTL pecooTaBund To ouvolud xdoTog Twhhoswy Sev Ou petafinbel oto pédhov.

To xdovog Srayphuiong na tpowbnong apopd damdves marketing xou Stavopng Twy
TEOLOVTLY ToL epToEedeTIl Y AToEEOPHIoX L ¥opaiveTal TaEdhinia e TI§ TwANTEIS.
Ta Aertovgynd: é€oda Sidbeons repthapPovouvy Bamdveg yla Ty TOANGY TBV TEOLOVTWY

Heow Tomniy xow ebvixiy onpeley Moviung twineng, ko gyooy extiunBel faoet Ty
GVELLEVOLEWDY TWANGEWY TQOTGYTWY.

T howmd Asttovgywd ¢€oda elvar xdotog mow aupopd #uplwg to Sroumtind déove, g
Amopgoynoug won howmés éppeces Samdves. Elvor atabepng @iong non avapévetar va
owEdvovtar xoetd mepinon 1% emolwg.

© 2017 Grant Thomton Greece | 'ExBeon amoriunang mg «EZ ZI El BIOMHXANIA MAPAMQIHE KAl EMMOPIAZ MPOIONTON YTIEINHE AE» yia T ouyxtveugn ia amoppdenonic me «SCA HYGIENE EAAAT ANONYMOZ 20
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Atrotipnon g SCA HYGIENE PRODUCTS
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Emysionpatind oyeoto — aotueg nuQadoyEg

* Evowpareg axivnrotroifoeig: ETiao Capex Upoug € 100 yiA.
ITpoRhemdpeves HaTAOTAOELS XONHATOOMOVO NG Béong * Aowpareg aKivnromolfaelg: Efodomoinon axeTikiy Samavioy oTo péAoy.
FinefhEln MpAkegn I | © Aoimrég poxpoTpoBeapeC amaIThoEIg: ATOTEAETCI KURIWG o « AVORTAAGEVEC
Mook o e Pvall | Poporoyikég amamigeigy € 2,8 ek, kan Soopeveg eyyunoes (€ 16 IA.) TTou
Bewpolvral apeTapinTa.
Ev oul jicTeg KV ITTOTIOROEIG 311.953] 302843  265.631 208420 208101  208.101{ |4 AmoBipara: YmohoyioTnkay BACEI Rueptv aToBERATWY OF oTIOlEC BiampodvTal
AGU ICTEG 0KV (TOTTORGEIC 386 . . . . || omaBepég ong 37 (2014: 31, 2015: 38, 2016: 37).
AOMTEG HOKPOTTPOBECYES CFTMCEK 2845120 2.845.120 2.845.120 2845120 2.845120 2.845.120| | ® Eptropixég & Aoimég amaurioeig
Mn kukhotpopoUvTa TIEPIOUCICKA OTCIXE O 3157.459| 3.147.963 3.110.751 3.053.540 3.083.221 3.053.221| | —AvoQopikd ye amaiman amé ™ Mapivorouhog Uyoug € 8 ex. Je oXnpaTIouén
. . , .
AmoBéyaTe 2571.585| 2.475.588 2.567.472 2.656.513 2.748.250 2.838.391 Mwﬂ%umﬂm””ﬁﬂ%ﬁﬂ m, H_, WWN Mwow%wwa_ n ohaayeprig diaypagr Tou 50%
Entopikég & Aoiméc amanmfioeig 8.124.136| 6.864.848 7.063.945 7.243.545 7.427.867 7.613.835 . . R . . S
Topeioxé BioBéaiia & woSivopa 7.116.530| 12.203.418 16.472.195 18,909,468 22.518.207 26.367.032| | — O NOMEC aMAITOEIS A MEAGTEC KupativovTall KOVT 0T I0TOpIKA Eimedr 2016
KUKhOWOpODVTE TIEPIOUCIGKA GTOIREID T7,812.260| 21.543.954 25.103.617 25.800.530 32.604.416 36.819.250 Kal £xouv umohoyiaTei Bacei xpovou ioTipatng 45 NUEPLY LEMOVTIKG.
Evepynmiko 20.969.710] 24.691.617 28.214.354 31.863.070 35.747.638 90.672.480] | — O AMaIMGEIC oo 70 EMNviKS Anpéoio kupaivovral katd T Sidpkeia Ty
TipoBAtwewy ot Uyog Tepimou € 2 ex., Bagel Twy oToixeiwv 31/1/2017,
MeToxiko kegahaio 7.641608| 7.641.608 7.641.608 7.641.608 7.641.608 7.641.608| | —AOIMEG BpaxumpdBeayes amaItAoEIS ekTivTan 611 6a Guvexioouy va
AmoBeyami 1.047.620] 1.047.620 1.047.620 1.047.620 1.047.620 1.047.620 EITIPATIOVTAN e TO UPICTANEVO TTAQITIO KAl Kupaivovial Siaypovika kard péoo
AmoreNEapOTa €IC Véoy 11.205| 5.517.445 8.604.095 11.993.188 15.569.691 19.300.000| |  ©OPO O€ €330 XiA.
1o kegahain 8.700.433 14.206.673 17.333.323 20.662.416 24.258.919 28.079.228| | ® NpopA&weig: Apopolv oXnpaTIouSd TPGRAEWNG YIG ATTOGNHiWGN TPOCWTTIKOG Kal
. . - Siarnpodvral aTaBepéc oTo Uyog g 31/1/2017.
_._nom;_wﬂn yia q:wxsgqm_n. TIpOTW KD 2471 A2 M2 217 32471 2971 | EHTIOpIKES Kai AOITTEC UTTOXPEGITEIG:
EYTropIkES kal ACITEG UTTOX PEUSTEIG 10.688.979| 8.905.836 9.301.734 9.601.347 9.909.412 10.213.945 — MpopnBeuTéC: ATOTIANW YR O€ TrEpiTiou 30 NHEPEC (2014 — 2015; 22, 2016: 37)
Tpéxouoeg POROAOYIKEC UTIOXPEW OEIC 1.267.136| 1.267.136 1.267.136 1.267.136 1.267.136 1.267.136 h , . . . e
— AagahioTikd Tapeia ko Aormoi popol TAnpwTEs!: ATOTTANPWHA TUNPWVT HE TO
Ywoxpewosg 12,260,286 10.485.143 10.881.041 11.180.654 11.488.718 11.793.252 ugioTapevo haiolo (Siaypovikd umrdhoimo € 310 yIA. katd pégo 6po).
50 KepahaIa & UToYpEa0Is 20.969.719] 24.691.817 28.214.364 31.863.070 35.747.638 39.872.480] | — >uvdedepeva Mépn: Agopd utioxpewoeig rpog Ghkeg eTaipeieg Tou BieBvoug ojiiAou
SCA kai o1 oTioleg oUppuva e T Algiknom xapaktnpifovial amé Ty apxi Twy
Mz Exnprioeis Aoiknang fotuv amooTaoewy. Extipdral amomAnpuwpi £vtog 2 epSopdduwy (2014: 13 npépec,
2015: 15 nuépeg, 2016: 14 npépes — umohoyiZovran £TTi TOU GUVOAOU Twv £EOBLIV).
— Normég uTioxpewoeIg: Agoptl oploBETan TEPIoSIKWY Sammavisv (Kupiwg Tapoxn
EKTTHUOEWY Ot supermarket) kal Exouv uTeAoyIaTel g 81 nUépeC ATOTTANPWEAL
Baoel 1oTopIkV oToIyEiwy (2014: 48, 2015: 63, 2016: 61).
* Tpéxouoeg POPOAOYIKEG UTTOXPEWCEIC: AQOPA UTIOXPEWOT YIG ATTOTTANPWHG
pbpov elgodApaTog N oToia diampeital oTabeph ato Gyog ™me 31/1/2017.
© 2017 Grant Thoraton Greece | ‘Ex8eor) amotiunong g «EX £1 ET BIOMHXANIA NAPAMQIHE KAl EMIOPIAZ NPOIONTQON YTIEINHE AE» yiar 7y quyxiveuan Sia amoppdpnaric g «SCA HYGIENE EAAAL ANONYMOX, 21
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Amortiunon ¢ SCA HYGIENE PRODUCTS

lgoeZopinpéveg Eredbepeg Tapetoansc Podc

IpoRhendpeves Tapetamés gose IpoeEogintns emtdmo

* Bdoer v ngofrédewy wor hotmdy extiptioewy g Atobmang, ot ehetlsgec T ELEG * AxorobBug magovoidleta o vToAoylapdS Tov rpoekophnTinol emtonton
ot g Anopgophaug yix v TgoBienduevy, neplodo nagovadlovia wg anoiobbng (WACC).

[Tpafis

Motfhayin Npofiaaizn

(o0 of €] 2017 18 Fg
| EAEYGEPES TAMEIAKES POEX Rf 0,36% 0,36%
IKeBapé: képdn 457.132 5.983.372 3.126.650 3.349.003 3.576.502 3.820.309 SuvTeheoiic Beta 078, 0,78
1 (+) KanoAnBevreg toxor . 2.363 . - Mo kv 8iv ou ayopdc 14,94% 9,24%)
(1) Gopohoyik sgoovpnon Toxwv . ; = . Emaéov mmpm kiv B0v ou 10% 10%;
{(+) AmooBéoeig 8101 M7.211 137211 157.211 100319 100.000 'Ke 22,01% 17,57%
1 (+) MpoBAéwerg 2.852 2.852 -
\AEITOYPIKEE TAMEIAKES POEE 470.447 6.083.435 3.263.861 3.506.304 3.676.821 3.920.309 Kd &% A%,
; Kd perd amé gopoug 2,8% 2,8%:
1(-) MeTaBohi aTo kepakaio K nang {903.106) (1.421.963)  104.916  30.966  32.010  28.4%6 __
) EmevBUoEiC 77 (99.537) (100.000) (100.000) {100.000) (100.000)! D/ (D+E) 30% 30%:;
LYNOAQ ENENAEAYMENCY KEDAAAIOY  (993.029) (1.521.500 4.916  (69.034)  (67.990)  (71.574).
! ( ) ) (SRS 4(STER00)  (fEteora) WACC 16,26%| 13,15%
|EAEYOEPEE TAMEIAKEE POEX (522.581) 4.561.935 3.268.777 3.437.270 3.608.832 3.846.735 - = ==
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Atrotipnon g SCA HYGIENE PRODUCTS

IToocEopAnuéveg EiedOepeg Taperoanés Poéc

Aroteréopata anotipnong DFCF

Ipoywehoupe oty npoetdwhnan twv ueihoviiudy FCFs xerouyonowwviag o WACC,
He ooRd Tov mEooBloopd s bl g Anoggophong. v ouveysi 0 xalupdg
Bavetopog apaugeitor, yio Tav LTOAOYIONS TG atflog 1Biwy nepaAatwy ™5 ATogpopncag.

O nivoag mov asxcohovBel cuvodiler 1o anoteréopara 6 1ebddou.
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H afjix mg Awoppopisong oTo Sinvexéc
uToAoyioTRKE Pg Bdon Tov 10Tmo;
{Opakoromuéves EAcGBepeg Tapeiokéc Poic

Avidon euouobnotog

¢ X ovvéyewr Biekiy0y avdhuoy euaabroiag otig Poownég mogopuétpoug Tou Lovidhon,

7170l Tov gulud avdmuEng (growth) oto Stnvexdc (g £ 0,5%), to WACC e o
opoaroromuévo WACC (+ 0,5%).

To anoterdopate g aVEALOYG mQovetalovion 6Toug axdAouloug mivaxec:

13 13 1 7%
35.700.183 36.285.788 36.919.581
36.362.425 36.999.371 37.890.980
37.079.162 37.774.194 38.531.548

35.870.040 36.285.788 36.710.730
36.569.976 36.999.371 37.438.289
37.320.979 37.774.194 38.228.286

-

Amd o amotehéouata TG VTR AVEALENC, TO ebEog afiiv yro ™y Anoppopwon
sopatveron Retod € 35,700 yid. v € 38,532 %A (ouvoAd edgog avdhuang
evouoinotac).
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Ehe0Bepeg Taperarég poig 5.084.517 3.268.777 3.437.270 3.608.832

ZuvTEAETTG TposfHpAnang 0,93 0,80 0,69 0,59

Mapoloa ofia 29.882.833} 4715550 2.607.554 2.358.452 2.129.832 1.953.719 16.117.726
(-) KoBapbg Saveiopdg 31/1/2017 7.116.538 .
Afjo diwy kepohdiwy 317172017 36.999.371

oo Binverég) / (WACC - g), e g = 1,0%.
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2ypTTEpAo AT

ATOTEAEOUATA ATOTLUNONG

Amnotipnon e SCA HYGIENE PRODUCTS

* Zipgpwvo pe T o avapegovtat oto Kepdhouo 5, to ebpog afihv g Anoppophoos,
ORWG TEOCHOEILeTal Ao THY swapkoyY| 5 emtheyudvng uelddou anotiunong
Tegovcldletat orov miveal Tou axoloulat:

Karmid Tepn

(Moo O i, ) T

Afjo Biwy Kepahaiwv 357 36,9 38,5

*  Zovvenag, v ofla g Anoppoytions tpoodoplotrue oe € 36,900 yiA.

*  Bewgodpe 0T 7 Ve TEEw LY avtatontEilet tiv edhoyy afia e Anoppophons, ue
Raom g npofiéderc xoun nopadoyeq mov E0NKay LIS pag and ) Solunon g SCA
HYGIENE PRODUCTS, xafiwg o i nopatnprosts nou negthapfdvoviar o1o
Ixodptpa I g napovoog exbeone.

Zygor; Avtoddayng

* O oyeoelg afiaw son ovToedayhC TwY LETOYMV TOU TEODTTEL ARG TG ATOTURTELS TNS
Amnoppopacag (B. avwtéow) xat 5 Atoppopduevng (Bi. Exbeon anotiunong g
SCA HYGIENE HELLAS nov ouvtdyOnxe and wqv Grant Thornton, Iodwiog 2017),
B LOQPWVOVTAL (S HATWTEOM:

Tvian AFigy Zyéon Avroddoyne Metoywy

o) Afia Amoppopioag 36,9 Aneppoduaa
B) Afia AToppopuw pEv ng 0,9 Amoppogpevn
Iytan agav (B)a) 2,44%

*  H noupandvw spyaocia StevepynOnxe odppwva e tig o8nyleg nou Tig SteBinaoteg mov
epappole v Grant Thornton International, péhog g onotag elvor ) etongele: po,

Khzlvovtag, Ba Bekaye var euyopiotioovpe ™) Awolunoy xw 10 npoownud g SCA
HYGIENE PRODUCTS yix v npdluun ouvepyoota toug wota 17 Sidpseto Tou
ECYOU LG
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Mapaptipara

L. Evpetnpto opwv

SCAHYGIENE 7 EX 51 Ef BIOMHXANIA [IAPAI'QTHS KAI EMIIOPIAY  neg. g0
PRODUCTS%  ITPOIONTQN YTIEINHE AE - 8¢, SCA HYGIENE 5 5 ‘

7 Anopgoydioe PRODUCTS AE o 1OBHATOR DRI

o Evioldag 20 Aouend TugBothio e SCA HYGIENE PRODUCTS Xt xhidBeg
SCAHYGIENE 7 SCA HYGIENE EAAAS ANQNYMOY EMITOPIKH KAT Tt TeTgayevKd, [14Ton
HELLAS 4 BIOMIIXANIKH ETAIPEIA XAPTOY - 8. SCA HYGIENE  «» rodiooTo)

Amopgopipsy HAAAS ABEE
M QOOPWHEVY «“ SroywELoTind yhedkSuy

Aol Arouenaied ZopBovho g SCA HYGIENE PRODUCTS
" A 70 Buonenuand 2oy Bothio Tre na (1 Srbéaoipo/ un epoopdoipo
ot Etoupeieg MO XOWOL Ot ATOQPOYGGL KALL 7 Anopgophpevy
Grant Thotnton H Grant Thornton AE, etaugelo ogrwrdv sheyxtdy ACYLOTOV %o
oupBodhwy.
Zycon Aviedhayils 1) oydon aviadhayhg Letoydy Ton TEOXVTTEL OO TG AMOTLUYCELG TY]g
Anoggopaevg xat T ATogoghoo,
KITT®A Kzpdn ngo popwy, tonwy xa anocBéoewy
KITT<® Keépdn npo podowv sat tduwy
KIl®p K2pd7 ngo pbowv
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MapaptipaTa

L. Zmpavtinég napatnpnoerg

*  Hnagoboo pehét ouvtdybme and v Grant Thomton AT war ameuBovetar ooy SCA Lnpewbvetar OTL 0L eXTUNTEG Yot Tr) uelhovtued] sbehEn Brapdpwy peyebov Tou

HYGIENE PRODUCTS AE. Oha ta éyygouga, o (6T0QU otouyelo now ot anowonwoe 1 Awlinon, evBeyetar v petafinbody oto péhhov Adye axAhayov Tev
TANQOYpOQIeS LG XOoENYHBpy amd ™ Aloixno, dnwg emtong xat ot EXTLLHOELC TYETIMAL OLLOVOULIWY, ERLXELONUATLRMY Xt SAAwY GuvONKEY T1g ay0QdS &V YEVEL, Ue GUVERELX T1|
ue ) pehhovinen sEEMEn T owovopdv peyedoy g ATogpophous. Ot nThnpopopteg petoBodd) Twv oYeTIMMY ANOTEASOUATOY T1)g AMOTLUNONG ML, petafory, v onoia proget
TS 1t ot oToryeln (1oToEIS Kan peAhovting) Sev éxouv sheyyBel avefdpTo oand vt elvon onpovted) wat ovoledrng,

euds. Kot ovvénew, 1 Grant Thornton ev progsl va eyyonfel oe uémotoy nov Ox
Srxfidoer v magotox yia TV amplPeta xon ™ aiomotia Twy EYYOOPWY %ol oTOLYElwY
(loToguedv xow pehhovrindy) mow peg tyovv nupaoyebet and ™ Atoluno.

* llgorelveton muwg 0 oloodhimote evdlapepdpevos i v nrpobox uerety Oo mpémel vo
SHTUUY 0L, 6TNELOUEVOG GTYY %OLoY TO, ToL TYETIE OLLOVOIXE ototyeia xot dedopéva.
Loviotatar 7, TeQuuTéQw avdAvoy and stduolg, outovopuxose, YOOGS 7)

*  Emmngootera, y Grant Thornton 8e péger sapla eubovy # LTOYPEWGY) OF TEQINTWOY ToL XQMUATOOIKOVOLIXOUE avokuTég 1ot hote 7, Aidm onolodinote emyetonpatinc
npofidderg, yeyovdta ¥ ororygela mov Tagéyoval amodetytob avaxelBn, i avainbi, 4 amdpoong v py Paolletar povo oe avth ) pekéy,

RXQATACVYTIHG, ¥ avonpeBodv. Aev péger wapla evfivy 7 unoYEEwoY I8taltepa oe

: : i * Xmueibvetan 0Tt 01068 TOTe exntdg and tov Evtohéa xat mqv Geant Thornton, éyet ota
TeQINTGCY) 7oV anoderytet &7t 1) Awobinoy eyl amonpiper oypavT yeyovdta 1 dhAx

Xégue 7o T magoboa (ue efalgeoy, Tig appOSLe: 0QYES oL TpoBiéroviar and Tig

ororelo. Bardeic Tou N. 4172/2013) Bev puroget var ) 8dbost oe tpltoug ¥ var xpaThoe

* To peyaidtego pégog v TAYQoPoELHY oy XONoILOTOLBYHoY Yiol TNV eQaOpoYH Twy avtiypaiger awthg. Devindrege, amayopedeto v yoioy, QVATOLOUYOYT] 7] kool
ueBodwv amotlyunong Baotolnxe ara tehevtado xou enbexiga otoryei. O xaBopropde g ohbyingne ) amoomocdtey g trpoboug yuwels v éyyoupn dSeid pag, v omolo B
TeAu|S extipnongs afiug ¢ Arogpophoug xow g Sydong Avtoddayhg Baolotnxs oty Swooupe apod AkSouys vTdYy pag TG TeploTdoEL.

ovTisLpevixd] ohha o Ty TotoTe aflohdynoy v ueysBy, Ta omote abrohoynBnmow
pe Bdom v epmelolar o T Yvho| uag.

*  H éxpoaon yvdung Baotleto ENLOMG OTIC ETLYBLON IOt TIHEG, OLUOVOUIKES Hott dAheg
ouvpec g ayopds Tov emEXTONY Kotd TV MLeOpVix ™G mrpodoug exbeong, otig
Tpgyovoeg ouvres g EMwvueic Ouovoplag, odhd kot ce HEHOOOMOVOLIXY GTotyEla.
Aev Exoupe onowdNmote vroyEEway avaldebgnong ™ yWhune poG ge mepinTwoy
ahdhary¥c Twv ouvBnuey o petayevéoTepo oTdblo, eXTOG oY g Cmnlel yoontag va to
%avoupe oo 1ov Evtohda.
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MapapTAuaTa

II1. Yrnohoyiouog beta

Z1ovyslor OpOEISGY STOLEELGY

By gl
{Svenska Cellulosa AB SCA Zoungia 21% 0,81 nfa
Hengan Internationat Group Co Kiva 10% 0,80 2%
| Asaleo Care Ld Autpahic 1% 0,75 3%
:Orchids Paper Products Co HITA 0% 0,75 1%
1Saudi Paper Manufacturing Co Fooudixa ApaBia 0% 1,31 nia
:Kimberly-Clark Corp HMA 43% 0,72 4%
_mc=_n:m§ Corp lomw via 14% 0,81 1%
iKimberly-Clark de Mexico SAB d Megikd 5% 0,98 6%
Vinda International Holdings L X.Kovyk 2% 0,88 3%
{Monalisa Co Lt N. Kopéa 0% 1,60 2%
{Ontex Group NV BéAyio 2% 0,73 10%!
pros— ~ ZraBpiopévoc péoog 6poc  MEoog dpog|
0.78 4%

My Bloomberg Professional Service
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