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Kataxwpiong oto lNeviké Eptropiké Mntpwo (IM.E.MH.) kai dnpociceuong oto d1adikTuakd TOTTO Tou
E.MH. oToixeiwv Tng avwvuung eTaipgiag pe tnv emwvupia «LAMDA Development - Avwvuun

Etaipgia ZuppeToxwyv Kai A§ioroinong AKIVATWV».

Avakoivwvetal o011 Tnv 09-10-2019 kataxwpioBnke oto lNevikdé Eptopiké Mntpwo (M.E.MH.) ue
Kwdiké ApiBud Karaxwpnong 1916298 1o amd 07-10-2019 mpakTikG Tou AIOIKNTIKOU ZupBouAiou TnG
avwvupng etaipeiag pe Tnv eTwvupia «LAMDA Development - Avwvupn Etaipeia ZupgpgetoXwyv Kal
Aglotroinong AKIVATwWV» Kal apiBudé MNE.MH. 3379701000, ouppwva pe To OTroio TO AIOIKNTIKO
2upBoulAio atropdaoioe va TwAnBouv 1.319.840 idieg pyetoxég (TTou avtioTolxouv Trepittou o€ 1,66%
TOU oUVOAOU PETOXWYV Kal dIKAIwPATWY Wheou TnG ETaipeiag — o1 «181e¢ MeToxég») oTnv €Talpeia e
TNV eTTwvupia «Agpotropia Alyaiou Avwvupn Aepotropiky ETaipeio» (n «Aegean» A o «AyopacoTrig»),
onAadn oe EAANVIKA avwvupun eTaipeia — eTevOuUTH. Q¢ TTPOG TO TipNUa TNG ZUuvaAAayAg, atToQacioTnKe
n mwAnon Twv I8iwv MeToxwv va yivel ge Tpooupewvnuévn Tiun: a) €7,00 avd uetoxn i B) o€
TEPITITWON TTOU KATA TNV NUEPOMNViIa OAOKANpwaong NG ZuvaAAayng n Ty diatTpayudreuong mng
pMeTOXNG TnG ETaipeiag eivar xaunAdtepn amd €7,00 avd peTtoxn KAl PHE KATWTATO OPIO TNV TIUA TwV
€6,50 ava peToxn, o€ TIYA ion YE TNV TINA KAEICTHATOG TNG NUEPAG TNG ZUVaAAQyYNG.

H avwTépw ZuvaAAayr epTitTel oto medio epappoyng Twv dpBpwv 99 emm. Tou vopou 4548/2018,
Ommwg 1oxuel, kai BaciCetar otnv amd 03.10.2019 'EkBeon A&loAdynong Tng e€AEYKTIKAG ETaIpiag
«Deloitte Avwvuun Etaipia OpkwTtwyv EAeykTwv AoyloTwv» yia To dikKalo Kal eUAOYO TNG avwTépw
ouvaAlayng yia tTnv ETaipeia kal Toug peTdXoug TTou dev atmoteAolv ouvdedepévo PEPOG, N OTToid

TPOCAPTATAI OTN TTAPOUCa AvaKoivwaon.

O MpoioTtduevog AieuBuvong

lwévvng ApeTaiog
KOIN: LAMDA DEVELOPMENT S.A.
Kripio GOLDEN HALL
Aewe. Kneioiag 37*
151 23 Mapouai
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Mpoc Ta MEAN Tou AloiknTikoU SuuBouAiou
Lamda Development A.E.

37A New@. Knoploiag

15123, Mapouai

ABrva

Ofpya: 'ExkOeon adloAoynong, cUppwva He Tig diata&eig Tou N. 454872018 (ApOp.
101), Tou KaTa Nn6oov n N®ANON NAKETOU 1I8iwV HeTOX®WV (N0C0OTO 1,66%90)
NG Lamda Development A.E. (Lamda) npog Tnv Agponopia Aiyaiou A.E.E.
(Aegean), givai dikain kail eUAoyn yia Tn Lamda Kdil TOUG HETOXOUG TNG, Nou
dev anoTeAoUV OUVIEDEPEVO HEPOG

AZI0TIHOI KUpIOI,

1.0 Elcaywyn

SUPQwva Ye TN YETA&U pag cupBaon Pe nuepopnvia 30.9.2019 kal TN CUPNANPWHATIKN
EMIOTOAN 04¢ PE nuepopnvia 3.10.2019, n Deloitte Avwvuun ETaipia OpkwTwv EAeykTOV
NoyioTwV (EQPEENG avapepOuevn Kal WG «Deloitte») npoxwpnoes oTnv €knovnaon TG napouaodg
€kBeong a&lohoynong (speknc n «'EkBeon»), cUPQwva pe TiG diata&eic Tng Map. 1 Tou ApBpou
101 Tou N.4548/2018, péow TNG onoiag ekPppadel TNV anowrn TnG avapopika Pe 1o dikalo Kai
€UAOYO TNG NPOTEIVOUEVNC NWANONG NAkEToU 1I0iwvV PHETOXWV TNG Lamda Development A.E.
(epeéncg «Lamda» 1 «ETaipia» | «MN®ANTAG») nNpog Tnv Agponopia Aiyaiou A.E.E. (epe&nc
«Aegean» 11 «<AyopaoTnG»), yia Tn Lamda kai Toug geToxoug nou dev anoTeAoUv ouvOEdEPEVO
MEPOC, CUMNEPIAAQNBAVOUEVWY TWV HETOXWV PEIOWNQiag TG Lamda.

H napandavw npoTteivopevn ocuvaAAiayn (epeEnc n «ZuvaAAayn») apopd TNV NWANCN NAKETOU
1.319.840 petoxwv () NoogoaTd 1,66%, PeENG avaPePOUEVES KAl wG ol «METOXEG») TNG
Lamda O£ NpOGUNPWVNUEVN TIWR, EPOCOV N TIUN dianpaypdaTteuong Tng Lamda kaTtd Tnv
nUEPOUNVia oAoKANpwaong TNG SuvaAAayng dev sival xaunAoTepn and € 6,50 ava peroxn. H
NPOCUNPWVNUEVN TIMN avepxeTal os: a) € 7,00 ava petoxn N B) o€ nepinTwon nou katd Tnv
nUEpPouNVia oAokAnpwaong TNG uvaAiayng n Tiun dianpayudTeuong TnG HETOXNG TNG Lamda
gival xapnAoTtepn ano € 7,00 avda PeToXN Kal JE KATWTATO OpIo TNV TIUN Twv € 6,50 ava petoxn,
O€ TIMN ion YE TNV TIMN KAEIoigaToG (EQEENC KAl OTIC 2 NEPINTWOEIC opileTal WG N «TIHA»).

H napanavw ZuvaAAayn pnopei va BswpnBei cuvalAayr Pe ouvOedEPEVO PHEPOG, KABWC O
METOXOG NAElowngiag Tou npoTeivouevou AyopaoTn (Aegean), K. EuTuxiog BaoiAdkng (He
nooooTd CUPHETOXNG 36,6% oTnV Aegean) KATexeEl BEon aveEApTNTOU, KN EKTEAECTIKOU HEAOUG
oTo AIOIKNTIKO ZUpBoUAIO («A.Z.») Tou NMwAnTn (Lamda), Tou onoiou ol JETOXEG €ival
EIONYMEVEG 0 opyavwuevn ayopd. Kabwg ouvTpexouv ol npolnoBeaeig, Bacel TnG MNap. 1 Tou
ApBpou 101 Tou N. 4548/2018, anaiteital n katapTion é€kBeong aioAdynong nepi Tou dikaiou
Kal EUAOYOU TNG NPOTEIVOPEVNG ZUVAAAAYNG.
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1.1 =konog Tng NMNapouoag ‘EkOsong

SUppwva pe oulnTAOEIC Nou gixape Pe Tn dloiknon TnNG Lamda, avTiAapBavopacoTe o011 e€sTaleTal
n d1a6gon nakETou 1I0iwv METOXWV TNG, O Yia ouvaAAayn. Ol GUVAAAGYEG ONUAVTIK®OV NAKETWV
METOXWV €iB10TAl va yivovTal JE TONOBETNON EVOC I NEPIOCOTEPWV ENEVOUTWV, EVTOG MIAG
XPNHUATIOTNPIAKAC NUEPAC, OE TIMEG OIAPOPETIKEG Ao TNV TIMN OTO XPNHATICTAPIO TRV WPA Nou
yivovTav ol guvaAAayeg.

AvTiAauBavopaaoTe eniong 0TI 0TA NAAicIa TNG NPOTEIVOPEVNG ZUVAAAAYNG, Ta OUO EUNAEKOMEVA
HEPN EVOEXETAI VA €EETACOUV KAl TNV NEPINTWON HIac eupUTEPNC OTPATNYIKAC OUVEPYaAaiacg, Pe
oTOXO0 TNV unooTnpi&n TNG Lamda yia Tnv avadelén Tou €pyou Tou EAANVIKoOU.

H npoavagepBeioa ZuvaAiayn oxedidleTal va yivel JEGw Tou XpnuaTtioTnpiou ABnvwyv, eviog
TOU PNvOG OkTwRpiou 2019, apou AnpBoUv o1 GXETIKEC EYKPIOeIG ano To A.Z. Tng Lamda, 6nwg
anaiteitar and To Ap6po 99 Tou N. 4548/2018. Baoel Tou ApBpou 101, Map. 1, Tou N.
4548/2018 anaiteiTal xopriynon €101kNG adeiag yia ouvaiAayeg Je ouvoedepéva Jepn n onoia
opeilel va ouvodeleTal and £€kBean a&loAOYNONG «OPKWTOU EAEYKTI) AOYIOTI) 1 EAEYKTIKIG
ETaipeiac n dAAou aveEdpTnTou Npoc TNV eTAIpEia TpiTou LUEPOUC, N onoia a&ioAoyei kaTtd nooov
n ouvaAAayn eivai dikain kai eUAoyn yia Tnv TAIpEIa KAl TOUG UETOXOUC NMoU OV arnoTeAouv
OUVOEDEUEVO LIEPOC, OCUUNEPIAGUBAVOLEVWY TWV UETOXWV UEIOWNPIAC TNG eTAlpeiac, kai Enyei
TIC Napadoxec oTic onoie¢ BaaileTal autn, padli ue TiIc HEBAdOUC oy xpnoiuonoiNénkavs. Konog
TN napouoag 'EkBeong eival n aloAdynaon Tou katd ndéoov N oAoOKANPwoN TNG ZUVaAAayng
Bdaoel TNG npoTeIvouevNnG TIMNG ava ueToxn, eival dikain kai eUAoyn yia Tn Lamda kai Toug
METOXOUC auThC Nou dev anoTeAoUv oUuVOEDEPEVO PHEPOC.

1.2 MeOBodoAoyia & NMnyEg MAnpoPopnong

370 nAaiolo a&loAdynong Tou dikaiou kal eUAOYOU TNG €v AOyw ZuvaAAayng NpaypaTonolrcape
oulnTAOEIG JE oTEAEXN TNG dloiknong TNG Lamda kal AaBape dIEUKPIVIOEIC, OXETIKA HE TN
>uvaiAayn, evo eEstdoape, YeTa&U dAAwv, Ta €ENG:

* To vouoBeTIKO NAaicio nou apopd Tn diapaveia, Tn xopnynon adeiag kabwg Kai Tn
ONMOCIOTNTA cuvaAAaywV Pe ouvdedepeva Pépn, Onwg opileTal and Ta ApBpa 99 - 101 Tou
N. 4548/2018.

e Toug BacoikoUg 0IKOVOUIKOUG OpouG TNG duvNTIKAG ZuvaAAayng HeTagu Tng Lamda kai Tng
Aegean, Onwg pag petagepbnkav anod Tn dloiknon TnG Lamda, kaTtd Tnv nuepounvia tng
napouoac 'EkBeonc.

e Tig NA€ov NPOCPATEC ONUOCIEUPEVEC KAl EAEYHUEVEG OIKOVOMIKEC KATAOTACEIC TNG Lamda, oOTIg
30.6.20109.

e AnMOOCIEUNEVA OTOIXEIQ OXETIKA HE AYOpANWANGCIEG NAKETWV HETOXWV EICNYHEVWV ETAIPIOV
oTo XpnuaTioThpio ABNvwV Kal €10IKOTEPA 000V APOpPd idIEG NETOXEG N/Kal dIAB0N NAKETWV
HETOXWV.

e AKadnUaikeg HEAETEG oI onoieg eEeTalouv Ta napaTtnpoupeva discounts (OXETIKN AVAAUTIKN
BiBAIoypaia, deiTe avaAuTika otnv EveTnTa 4).
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1.2 MeBodoAoyia & NMnyég MAnpoopnong (ouvexeia)

Bdosl Twv avwTEpw, Kal NPoKEIPEVOU va a&loAoyrnooupe To dikalo kal eUAoyo TnG ZuvaAAayng,
To JeBOJoAOYIKO NAaicio Nou akoAouBnoape nepieAappave Ta akdAouba BripaTa, Xwpic Opwe va
neplopieTal yoévo os auTa:

*  [lpwTa, €EsTACAUE TNV TIKN dianpayPATEUONG TNG HETOXNG TNG Lamda oTo XpnuaTioTrpio
ABnvwv, yia dIaQOopETIKEG NepIddoug dianpaypdaTteuong, Ewg Tnv 30.9.2019.

* TapdAAnAa, eEetdoapue nepinTwoelg 01a0e0NC NAKETWV PHETOXWV TNG ETaipiag n/kar aAAwv
ETAIPIOV HEOW TOU XpnuaTioTnpiou ABNvwyv, oTo NAAiolo NWANONG 1I0iWV HETOXWV PE IDIWTIKNA
TonoBETNnoN.

*  TeAog, e€sTdoape NePINTWOEIG OIAOE0NC NAKETWY UETOXWV OTO XpnuaTioTnpio ABnvwyv, oTo
nAaigio dIEVEPYEIQG NPOCUNPWVNHEVNG OUVAAAaQyYhC.

1.3 Aieukpivioeig — MepiopioTikoi ‘Opoi

H napouoa 'EkBeon ansuBuveTal oTo AloiknTikO ZupBoUAio TNG Lamda, evOEXeTal va
kolvonoinBei otn Mevikr ZuvéAeuon kal anaiTeital va dnuoaionoin®ei oto M'eviko Epnopikd
MnTpwo («I.E.MH.»), oUu@wva ue TI¢ diaTta&eic Tou N. 4548/2018.

AieukpiviCeTal oT1 n Deloitte, oTa nAaioia Tng napouoag epyaaiag, dev NpoERN o€ onolovONNoTE
NPOCBETO aveEApTNTO EAEYXO I €ENICKONNGN ) O onolacdnnoTe AAANG HopPnc enaAnBguon TG
0pBOTNTAG KAl NANPOTNTAC TWV OIKOVONIK®WV OTOIXEIWV Kal Aoinwv dedoPévwy nou pag d66nkav
and tn dloiknon TnG Lamda (Ta onoia oxeTifovTal Je TNV NPOTEIVOUEVN ZuvaAiayn Pe
OUVOEDEPEVO HEPOG) N KAl AAAEG dNUOOIEG NNYEG NANPOPOPNONG NOU Xpnaihonoinénkav.
SUVENWC, OeV EKPEPOUPE KAWia anown, oUTe divoupe kayiac yopgpng diaBeBaiwon yia Tnv
akpifela kal NANPOTNTA TWV OIKOVOMPIK®WYV KAl AAAWV OTOIXEiwV, 0TA onoid BacioTAKAKE yid TNV
ekndvnon Tng napouoag ‘EkBeong.

BaoioTrkape o aToixeia yia Tn duvnTikn Zuvaiiayn (n.x. Tigr, api®pog MeToxwv, KAM.), onwg
auTd pacg napaoxednkav ano Tn dloiknon Tng Lamda, YEXPI TNV NUEPOPNVia TNE napouoag 'EkBeonc.

O okonoc¢ TNG epyaociag Pag dev nepiAauBavel Tnv eNiokonnon T ZuvaAAaync and unopikn,
VOMIKN, (POPOAOYIKN, PUBUICTIKN 1 EMIXEIpNOIakr) okonid. Mp&nel eniong va onueiwBei, 6Tl o
nepiNTwon nou N ZuvaAAayn dev oAOKANPwOEei TEAIKA, EVTOG EUAOYOU XpovikoU diaoTruaTog anod
TNV nuepopnvia ékdoong TnG Nnapouaoag, N napouaa 'EkBean pnopei va Xpilel enikaiponoinaonc, eve
€av n ZuvaAAiayn dev npayuartonoinBei, n napoloa 'EkBeon navel va 1oXUEl.

H napouoa 'EkBeon dev npoopileTal yia Xxpnon f oTApIEn n napaxwpnon SIKAIwPAaTwy f £vOIKN
xpnon anod onolovdnnoTte epyaldPevo, NIOTWTH N HETOXO TNG ETaipiac. Ta anoTeAéoparta Tng
€pyaciag pag, €iTe aTo GUVOAO TNG, €ITE TUNUATIKA, dev unopoUv va avagepBbouv | va
oupnepIANPBoUV oudENOTE, O€ KAaveva AAAo €yypago Kal yia kavéva gkono, oUTe Unopouv va
yivouv dnuooieg avapopeg otnv Deloitte and Tnv ETaipia r Tic BuyaTpikEC TNG, XWPIG TNV
nponyoUpevn cuykaTddeon Tng Deloitte (onueiwveTal 0TI Wia TETola ouykaTabeon dOev Ba
anoppipBei ) kabuoTepnosl adikaioAdynTa), ekTOC €dv anaiTeiTal and To vVOPOo, TIG PUBUIOTIKEG
apxeg r onoladnnoTe KUBEPVNTIKR, JIOIKNTIKA, JIKAGTIKA 1 AAAN enionun apxn.

H xprjon Tng napouoag 'EkBeong ano TpiTouc, kaBwc¢ kal ol anopdceig nou BaacifovTal o AuTnyv,
gival eubuvn Twv JEP®V Nou TN Xpnaigonololv. Me Tn xprnon TngG napouaag 'EkBeong Ta PéPN
auTa anodéxovTal OTI n Deloitte de @E£pel kapia euBUVN avagopika Pe TN XPron rn ano@daceig
nou pnopouv va AngpBouv Baciopéveg oTnv napoloa 'EkBeon. H Deloitte de gpépel kapia gubuvn
yia Tuxov BAGBN n ¢nuia nou pnopei va npokUWel, AOYyw ano@Aacswv N npd&swv nou BacioTnkav
otnv napouaoa 'EkBean.
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1.4 Aopn TnG Napouoag ‘EkBeong ASioAdynong
H dopn NG napouoac 'EkBeoncg £xel we €ENC:
e >Tnv EVvOTnTa 2, NapaBETOUNE pHia EMOKONNGN Tou OXeTIKOU VOUOBeTIKOU NAaigiou.

* >Tnv EvoTnTa 3, npoBaivouue otnv a&liohdynon Tng npoTeivopevng Suvailayng Baosl Twv
OUYKPITIKWV OTOIXEIWV MNOU CUAAEXBNKav.

* >Tnv EVvOTnTa 4, NapaBETOUNE UNOOTNPIKTIKA OTOIXEIa KAl NANPOQPOpPIEC and akadnuaikn
BiBAloypagia kal JEAETEC ANOTIUNTWY, AVAPOPIKA PE NOCOOTA EKNTWOEWY MOU
napatnpouvTal 0€ CUVAAAQYEC NAKETWV HETOXWV.

* X1nv EvOoTnTa 5, NApaBETOUPE Ta CUPNEPACKATA PAG avapopikda Pe To dikalo kal eUAOYOo
TNG NPOTEIVOUEVNG ZUVAAAaAync.

2.0 Emokonnon NopikoU MAaigiou (N. 4548/2018)

H a&oAdynon Tng duvnTikAG SuvaAAayng yiveTal oup@wva Pe Ta opildoheva ano T1a ApBpa 99
€w¢ 101 Tou Nopou 4548/2018, Ta onoia napouacialovral GUVONTIKA NAPAKATW.

2.1 'ApBpo 99

To ApBpo 99 npoPAEnel 0TI OAeC ol oUPBAOCEIC HETAEU HIAC €TAIPIAC KAl OUVOEDENEVWV HEPWV
npenel va Aapouv €1dikn adeia Tou AloiknTikoU ZUdBOUAIOU TNG ETAIPIAC, NMPOKEIPMEVOU va
ouvapBouUv. Q¢ ouvdedepuéva PEPN, YIA ETAIPIEC YE a&ieg elonyHEVEG o€ puBuIlOPEVN ayopd Onw¢
n Lamda, opiCovTal Ta avapepopeva ato AN (Aiebvec AoyiaTikd MpoTuno) 24, og ouvduaouo
ME To AAM 27, HeTA&U Twv onoiwv gival kal Ta gEAN Tou AloiknTikoU SupBouAiou Tng €Taipiac.

To nedio e@ApPoynG auTwV TV pUBUicewv NePIAAUBAVEI TO CUVOAO TWV CUVAAAAKTIKWV
oX£0EWV PETAEU TNG €TAIPIAC KAl TWV CUVOEDEUEVWY HE AQUTAV PEpWV. EnnAgov, To ApBpo 99
avagepel 0TI hia dedopévn ouvaAAdayn dsv Ba npénel va BewpeiTal un ouvnong, eav To OXETIKO
£€€000 €ival xaunAoTepo ano To 10% Tou ouvoAikoU evepynTikoU TNG £TAIPIAC EKEIVOU TOU
OIKOVOMIKOU £TOUG.

2.2 ApBpo 100

To ApBpo 100 opilel TIC NpoUNoBETEIC Yia TNV €YKUPN Xopnynaon adsiag and Tnv €raipia npog
KaTtapTion cuvaAAaywv Pe ouvdedepéva pépn. Mo ocuykekpipéva, npoBAENETal OTI Hia
ouvaAiayn Pe ouvOedePEVO HEPOC NpEnel va AdBel adsia anod To AloiknTikO ZupBoUAIO TNG
€TaIpiac kai €xel diapkela 1oxUog 6 unveg N 1 €rog (edv NpokeITal yia enavaAauBavoueveg
OUMBAoEIC PE TO iD10 PEPOCG).

H véa pUBuion Tou N. 4548/2018 diagoponolsital and Tnv nponyoupevn vouobeaia (ApBpo 23a
Tou N. 2190/1920), cUPP®VA PE TNV onoia unnpxe d1aXwWPIoHOC TWV CUVAAAQYWYV O TPEXOUOEG
N KN TPEXOUOEG YIa TNV €Taipia kai n xopnynon adeiag yia TIG un TPEXOUOEG OUVAAAayEG rTav
appodIoTNTa TNG MeVvIKNG ZuveAeuonG. QoToco, ocUPPWVA PE TN VEa pubuion, diIapuUAACGOETal N
ouvaToTnTa va napaneu@Osi yia cuvaAAayn Pe ouvOedeUEVOo HEPOG 0T MevIKI ZUVEAEUON:

e €av {nTnOsi ano PéToxo Pelowneiac (Nou KaTéXel EwG 5% Tou UETOXIKOU KepaAdiou), evTodg
10 nuepwv and Tn dnuocicuon TNG avakoivwong TnG Xopnynong adeiag anod 1o AIOIKNTIKO
SUpBoUAIO, N

e OTav n ANWn ano@acng oXETIKA ME Tn Xopnynon adesiag yia ouvaAAayn Pe ouvOedENEVO
MEpoC and To AloiknTikO ZupBouAio ival aduvaTn (n.x. Adyw cUYyKpouong CUUPEPOVTWV
TWV MEPICTOTEPWV HEAWV TOU).
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2.2 ApBOpo 100 (ouvexeia)

> & nepinTwon Xoprnynong adeiag yia TETolou TUNouU guvaAAayn anod Tn Mevikh SUvEAguUOn, N
and@aon AauBAaveTal AVeu CUPHETOXNG TOU evOIaPEPOUEVOU NETOXOU (dNAadr Tou NETOXOU ToV
ornoiov agopd n ouvaAAayn, eKTOG Kal €av n adeia Tou AloIkNTIKOU ZupBouAiou dOONKe WE TN
OUMQWVN YVWHN TNG NAEIOWPN@Iac Twv aveEapTnTwyV PHEA®WY TOU). Z€ AQUTN TNV NEPINTWON, 0O
evOIa@EPOPEVOG HETOXOG MNOPEi va napeupebei.

2.3 ApBpo 101

SUP@wva Pe To ApBpo 101 (nap. 1) Tou N. 4548/2018 yia TNV £yKpION GUVAAAQY®V HE
ouvOedeEva YEPN, ANAITEITAl N XOpPAyNon €yKpiong, cuvodsuouevn ano Hia €kBeon
a&loAOYNONG «OPKWTOU EAEYKTN AOYIOTI) 1 EAEYKTIKNC ETAIPEIAc 1 dAAou aveédpTnTou npoc Tnv
ETalpeia TpiTou UEPOUC, N onoia aéioAoyei katd nooov n ouvaiAayn ivai dikain kair evAoyn yia
TNV ETAIPEIA KAl TOUC UETOXOUC rnou OEV arnoTeAoUv oUVOEDELIEVO LUIEPOC, CUMMNEPIAGUBAVOUEVWV
TWV UETOXWV UEIOWNQIac TN eTaipeiac, kai e&ényei Tic napadoxec oTic onoiec BacileTar autn,
padi e Tic ueBodouc rou xpnaoidonoinénkavs .

H ddeia yia Tnv TéEAeon TNG ocuvaAAaync, €ite ano 1o A.X., €ite and Tn Mevikh ZUVEAEUON, OPEiAEl
va unoBAnBei npog dnuooicuon oto M.E.MH. and 1o A.Z. npiv and Tnv oAoKARpwon TNG
ouvaAAaync. MNa eTaipieg Ye NETOXEG EIONYMEVEC O pUBNICOMEVN ayopd, N AVWTEPW AVAKOIVWAN
npenel va cuvodeUeTal ano Tnv npoavagpepbeioa ekBeon a&loAdynonc.

3.0 A&ioAoynon TnG ZuvaAAayng
'Onw¢ avagepdnke kal otnv EvernTa 1.2, n a&ioAdynon TnG UuvaAAayng yive BAoel Twv
NapakaTw avaAUoswy:

» EEeTdoape nepintTwoelg 01d0e0nc NAkKETWV PMETOXWY TNG ETaipiag oTo nAaiocio
NPOCUUQPWVNHEVWY CUVAAAAYWV.

* Eniong, eEeTdoape nepINTWOEIG O1A0E0NC NAKETWY PETOXWV AAAWV ETAIPIOV HECW TOU
XpnuaTioTnpiou ABnvwy, oTo NAdiolo NWANONG 1I0iwV HETOXWV UE 1IDIWTIKR Tonod&Tnan.

» EEeTdoape nepinTwoelg 01d08e0NC NAKETWV HETOXWV OTO NAAioio OIEVEPYEIAC
NPOCUUQPWVNUEVWV CUVAAAAYWV.

*  TEANOC, EPEUVNOAPE AVTIOTOIXEC NEPINTWOEIC OIABEONG NAKETWY HETOXWV OTO EEWTEPIKO,
Baoel aveEApTNTWV HEAETWY NOU £Xouv ekdOOEl dIAPOoPOI ENEVOUTEG.
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'EKBeaN TNG EAEYKTIKNG €Talpiag Deloitte Avvupun ETaipia OpkwTwv EAeyKT®V AoyIoTOV
yia Tnv a&loAdynon, ocUpewva pe Tig diaTd&eig Tou N. 4548/2018 (ApBp. 101)

3.2 EEEAIEN TiWNG MeToxnG TnG ETaipiag

'Onwg diagaiveTal Kal oTo NapakaTw diaypappa, n agia Tng TIWAG METOXNC TNG ETaipiag
napouaciaoe pia aloonueinTn avodo KaTda To TeAeuTaio eEaunvo (31.3.2019 — 30.9.2019),
@pTavovTag Ta € 9,9 katd Tov IoUAIo Tou 2019, and € 6,4 kaTtd Ta TeAn Maiou Tou 2019 (urvag
EupwekAoywv). ZnuavTikn al&non napatnpnbnke kal oTov OYKO ouvaAAay®yv, HE UPNAEG
ouvaAAayéc va TeAouvTal Kata 1o didaoTnua and TEAN Mdiou €wg kal IoUAIo 2019. Eniong, kata
Tov TEAEUTAIO YAvVa napartnpeitTal oradiakn Peiwon TNG TIMAG TNG METOXNG, EVOEXOHEVWCG AOYW
Kdl TNG avakoivwong Tng HeyaiAng Augnong Metoxikou Ke@aAiaiou (AMK) anoé tn Lamda, nou
oxeTiCeTal ge To €pyo oTo EAANVIKO.

Zr1oixeia MNopeiag Tng MeTtoxng (T = 30.9.2019)

Mooa ot € T-1 MAvag T-3 MAveg T-6 Miveg T-1 €T10G
EAdayiorn Tign 7,46 7,46 6,31 5,57
Méyiotn Tign 9,26 9,88 9,88 9,88
Aiapgeon Tign 8,04 9,13 8,05 6,50

Méoog ‘'Oykog ZuvaAAaywv
(% Ap1Buol Metoxwv o KukAo@opia)

rnnyn: S&P CapitallQ

0,1693% 0,1695% 0,1481% 0,112%

EEEAIEN TIMNG MeTOXNG Kal 'OykoG SuvaAAayov (1.4.2019 — 30.9.2019)

450000 9.88 10,5
400000 10
350000 9,5
300000 9
250000 8,5
200000 L’w 8
150000 - \ 7,5
100000 7

\ il -

IO e IO Ol A 2
01/04/2019 01/05/2019 01/06/2019 01/07/2019 01/08/2019 01/09/2019
mmm ‘OyKOG ZuvaAAaywv Tiun KAeioipaTtog
Mnyn: S&P CapitallQ
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'EkBeON TNG EAEYKTIKNG eTaipiag Deloitte Avvupn ETaipia OpkwTav EAEYKT®V AoyIoTOV
yia Tnv a&ioAdynaon, cUpewva pe TIG d1aTagelg Tou N. 4548/2018 (Apbp. 101)

3.1 EEEMNENn Ty MeToxng TnG ETaipiag (ouvexeia)

'‘Ogov agopd TNV KATAvoun Tou OYKOU TWV ouvaAlAaywv Tou TeAeuTaiou €Toug (30.9.2018 —
30.9.2019) avd gupog TINwV, NapaTtnpeiTal 0TI To 44% Twv cuvaAAaywV £YIVE OE TIUN METAEU €
5,57 ka1 € 7,00 ava petoxn, To 23% Twv cuvaAlAaywv PeTa&u € 7,00 — 8,00 kal To 33,8% oOc¢
TIUA YETAEU € 8,00 kai € 9,88 avd peToxn.

KaTtavopn 'Oykou ZuvaAAaywv ava EUpn Tipev (30.9.2018 — 30.9.2019)

35,0%
29,5%
30,0%

23,4%

14,4%
I 10,3%

€0 - €6 €6 - €7 €7 - €8 €8 - €9 €9 - €10
Mnyn: S&P CapitallQ

25,0% 22,5%
20,0%
15,0%
10,0%

5,0%

0,0%
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3.2

'EKBeaN TNG EAEYKTIKNG €Talpiag Deloitte Avvupun ETaipia OpkwTwv EAeyKT®V AoyIoTOV
yia Tnv a&loAdynon, ouppwva pe Tig d1aTa&elg Tou N. 4548/2018 (ApBp. 101)

NMepinTwoeig AiaBeong NakéTwv MeToxwv TnG ETaipiag oro MAaiocio
MPOCUHPWVNHEVWV ZuvaAAaymv

Ta BARuata TnG avaAuong Jag nTav Ta €ENG:

a.

Opioape TV uno e€étaon nepiodo anod Tig 1.1.2017 £€wg Ti¢ 30.9.2019, NPOKEIPYEVOU Ol
ouvaAAayéc va gival oXeTIka NpOoPATeG, KaBWG Kal ol CUVBRAKEC ayopdc TnG uno eEETaaon
nepIodOU va €ival OXeTIKEG, 0To BaBPO nou gival EQIKTO, OTIC TPEXOUOTEC OUVBNKEG ayopdc.

MpoaodiopioBnkav NePINTWOEIC, ONOU NECW TNG NAATPOPUAC TOU XpnuaTioTnpiou ABnvayv,
dlakivriBnkav nakera JeToXwVv Tne ETaipiag, peow 1I01WTIKAG TONOBETNONG O€
NMPOCUHQWVNMHEVN TIWA Kal Je a&ia ouvaAAayng peyaAuTepn and € 100 xIA.

>TIC ouvaAAayEg nou eEeTaobnkayv, Osv evTonioTnKav NEPINTWOEIC NWANONG HETOXWV O€
OIKaIoUxXouG Nou ackouv dIKAIwPaTa Npoaipeonc ayopag HETOXWV.

JUYKEVTPWONKAv oToIXEia nou agopouaav TIC ouVaAAayEC NWANONG JETOXWV TNG ETaipiag,
Onwc o apiBudC TWV PETOXWYV Mou unnp&av avTikeigyevo ouvaAAayng, n TIWnR oTnv onoia
aAAa&av xépia ol HETOXEG, N a&ia Tou NAKETOU PETOXWV (WG TO YIVOUEVO TwV OUO
NPONYOUUEVWYV NAPAPETPWYV), KABWC KAl N NUEPOUNVia NPOKEIJEVOU va €EETACOEl Eva
avTIMPOOWNEUTIKO €UPOC TIUNAG TNG METOXNG OTNV onoiad npaypaTonoiouvTav ouvaAAayeg oTo
XpnuaTioTnpio ABNvwyv, HETAEU TwV CUVAAAQOCGOPEVWY. ANO TNV Napandvw Mpooeyyion
nposkuwav 2 ouvaAAayec. O napakdaTw nivakag nepiypdel Tic ev AOyw ouvaAAayEeG Kabwg
Kal Ta OXETIKG NAnpo@opiakd oToIXEid.

Nakéra MeToxwv TnG ETaipiag

Huepounvia Tign ava HeToXN Méye0og MakéTou ASia NMakéTou %1
26.1.2018 6,65 793.702 5.278.118,30 1.02%
26.1.2018 6,65 1.558.090 10.361.298,50 2.00%

Mnyn: XpnuaTiotnpio ABNvV®V, ouVaAAayEG NAKETWV PETOXWV 2018-2019

‘EKNTWON o€ SuvaAAayEg NMakéETwv MeToXxwv TNG ETaipiag

. 'EKNT®WON OE OXEON HE HECO EVPOG ‘EKNTWON O OXEON HE TO
Huepounvia nponyoUHEVNG NHEPAG KAgiolgo t-2
26.1.2018 -6,3% -7,7%
26.1.2018 -6,3% -7,7%

AvaAuon Deloitte

SUMNEPACUATIKA, ano TNV avaAuon 2 nNepINTWoswyV dIABeonG NAKETWY JETOXWV TNG ETalpiac oTo
nNAQicio NPOCUNPWVNUEVWV CUVAAAaywyV, NapaTtnpeiTal HEon EKNTWON Nou dIdUoPPWVETAl OF
nepinou 7% (Peoog 6pog 6,3% kai 7,7%).

1NoooaTo €Ni TOU CUVOAOU TWV HETOXWV OE KUKAO®OpIa.
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'EKBeaN TNG EAEYKTIKNG €Talpiag Deloitte Avvupun ETaipia OpkwTwv EAeyKT®V AoyIoTOV
yia Tnv a&loAdynon, ouppwva pe Tig d1aTa&elg Tou N. 4548/2018 (ApBp. 101)

3.3 Ai1a0son Nakétwv MeToxwv oto MAaioio MwAnong Idiwv MeToxmv He ISI1WTIKA
TonoBETnon

Ta BARuaTa TnG avaAuong nou akoAouBnbnke NTav Ta €&nc:

a. Opioape TV UNo e€€taon nepiodo oo diacTnua 1.1.2017 — 30.9.2019, npoKeIPJEVou ol
OuVvOnKec ayopdc va avTioTolXoUv, oTo BaBuoO nou gival EQIKTO, OTIC TPEXOUOTEC OUVONKEG
ayopdc, aAAd kai avTioToixa va NpoKUNTeEl £va IKavonoinTiko dsiyua ayopanwAnoimyv
(TouAdyxioTov 10 ayopanwAnaoiec).

B. TpocdiopicBnkav NEPINTWOEIC ONOU €I0NYUEVN £Talpia, di€Be0s HEOW TNC NAATPOPUAC TOU
XpnuaTioTnpiou ABNVWV NAKETO HETOXWV HECW 1I0IWTIKNAG TONOBETNONG OE NMPOCUPPWVNHEVN
TIMNA. And TIC ouvaAAayEG nou eEsTaodnkav, EaipeEBNKav ol NEPINTWOEIG MWANONG HETOXWV
o€ 01kaloUXoug Nou aoknoave dIKalwuaTa npoaipeons ayopdg HETOXWV.

Y. SUYKEVTPWONKAv OTOIXEId MOU agpopoucav TIC GUVAAAAYEC NWANONG 1I0iWV HETOXWY, ONWCG O
apiBuoG Twv PETOXWV NMou unnp&av avTikeigevo guvaAAayng, n Tiyn oTtnv onoia aAAa&av
XEpPIa ol JETOXEG, N a&ia Tou NAKETOU PETOXWV (WG TO YIVOUEVO TwV OUO NMPonyoUNeEVWY
NAapapeTpwWV) KAbBwg Kai n NUEpPOUNVia NPoKeEIPEVOU va eEETAcOEl €va avTINPoOoWNEUTIKO
€UpOC TIUAG TNG METOXNG OTNV onoia npayhaTonoidvrouoav ouvaAAdyeG 0To XpnuaTioTnplo
ABnvav PeTa&l Twv cuvallaoodpuevwy. Ano Tnv napandvw nNpooeyyion npoekuyav 11
NEPINTWOEIC CUVAAAQYWV Ol OMOIEC avTioTolxoUoav O PHETOXEC 5 lonyPeEVWY eTaipiwv. O
napakdTw nivakag napouoidalel Tic ev Adyw ouvaAAayeg, kabwg kal Ta oXETIKA
nAnpo@opiaka oTolixeia.

ZuvaAAayég A1aOeong I8iwv MeToxwv

# ETtaipia Hpepopnvia TigA ava getoxng MéEye0og NakéTou ASia NMakéTou 262

1 Profile 11/9/2019 3.88 436.000 1.691.680 3,69%
2 EANAKTQP 13/8/2019 2 4.570.034 9.140.068 2,13%
3 MLS 29/3/2019 5.2 91.600 476.320 0,74%
4 TETPOMOYAOZ 12/3/2019 6.34 77.768 493.049 1,10%
5 MLS 16/3/2018 4.2 95.000 399.000 0,77%
6 TETPOMOYAOZ 18/12/2017 4.92 75.000 369.000 1,06%
7 MNETPOMOYAOX 14/12/2017 4.92 69.273 340.823 0,97%
8 INTRALOT 8/12/2017 1.05 470.746 494.283 0,30%
9 MLS 17/11/2017 4.18 120.000 501.600 0,97%
10 MLS 31/10/2017 4.25 122.000 518.500 0,98%
11 MLS 30/6/2017 4.5 59.800 269.100 0,48%

rNnyn: XpnuaTioTripio ABNVoV
ST OuvExela,

a) ouyKevTpwOnkKav aToiXgia Ta onoia agopouacav TNV avwTePn Kal XahnAOTEPN TIUA TNG
HETOXNG YIa KABe eTaipia, TNV nponyoupevn nuépa and Tnv onoia dievepynbnke n nwAnon 13iwv
METOXWV,

B) kaTaypa®pnke To KAEIOIYUO TNG HETOXNG dUO CUVEDPIATEIC NpPIV TNV NUEPOMNVia nou
OlevepynBNKe N NWANON TwV 10iwv HETOXWV (t-2),

2[1o000TO £Ni TOU GUVOAOU TWV HETOXWV OE KUKAO®OpIa.
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3.3

'EKBeaN TNG EAEYKTIKNG €Talpiag Deloitte Avvupun ETaipia OpkwTwv EAeyKT®V AoyIoTOV
yia Tnv a&loAdynon, ouppwva pe Tig d1aTa&elg Tou N. 4548/2018 (ApBp. 101)

Ai1aBeon NakéTwv MeToxwv oTto MAaicio NwAnong Idimv MeToxwv pe ISIWTIKA
Tono®&Tnon (ouvéxeia)

y) €€eTtaobnke n éknTwon (discount) 1 N npocav&naon (premium) Og Pid JOVO MEPINTWON, KE TO

ornoio npaypartonoinénke n YeTapifacn ToU EKAOTOTE NAKETOU PETOXWYV OE OXEON HE: i) TN

d1aPeoo Tou XapnAoU kal uwnAouU TnG YETOXAC TNG €TAIpiac TNV nponyoUpevn nuEpa and auTn

nou npayuartonoinénke n peraBifaon kai ii) 1o KAgioIgo TNG HETOXNG OUO ouvedpIAoEIC NpIV TNV
nUEpopnvia nou dievepyndnke n nwAnon Twv 10iwv peToxwv (t-2). O napakdTw nivakag
napouaialel Ta anNoTEAECNATA TWV UNOAOYIGH®V.

EvdsikTikn 'EkNnTwON o SuvaAAayEg AiaBeong Idiov MeToxmv

'EKNTWON O OXE0N HE HECO EUPOG

'EKNTWON O OXEON HE TO

# Evaipia nponyouUMEVNG NHEPAG KAgioipo t-2 70>
1 Profile -5.8% -5.6% 3,69%
2 ENNAKTQP -7.0% -6.7% 2,13%
3 MLS -0.8% 0.0% 0,74%
4 TETPOMNOYAOZ -11.0% -10.3% 1,10%
5 MLS -3.0% -3.0% 0,77%
6 METPOMOYAOZ -2.0% -3.1% 1,06%
7 MNETPOMOYAOZ -7.9% -6.6% 0,97%
8 INTRALOT 2.9% 0.0% 0,30%
9 MLS -2.6% -1.4% 0,97%
10 MLS -2.5% -0.8% 0,98%
11 MLS -1.1% -0.2% 0,48%

y;‘;::;;":"w“ -3.7% -3.4%

Méoog (1,2) -6.4% -6.4%

rNnyn: XpnuaTiotipio ABnvav, avaAuon Deloitte

AANOI NApAyovTeC ol onoiol eEeTaoBNKav gival n CUCXETION TNG EKNTWONG NOU NapaTtnpeiTal oTI¢
avWTEPW NPOCUPPWVNHEVEG OUVAAAAYEG, 0 OXEON YE TO NOCOCTO MOU avTINPoowneUoUV Ol
METOXEG Nou NwARBNKav oto cUVOAO Tou PeTOXIKOU KepaAaiou Tne KAOBe eTalpiac. H avwTEpw
avaiuon kaTtadeikvUel pia BeTIKN oUOXETION PETAEU Tou NnogoaToU TNG EKNTWONG Nou
napaTnpeiTal o oxX€on HUE TO OXETIKO YEYEBOC TOU NAKETOU TWV PETOXWV MNOU Unnp&av
avTikeipevo ayopanwAnaoiac.

AOY® Tou neplopliopéEvou deiypaTtog, dev KATeaTn duvaTn n €EETaon TNG €nidpaong Napayovrwy,
ONWG N GUMMPETOXN O deikTn ayopdg, o KAAdog K.d.

SudnepaocpaTika Kal AapavovTag unoywn To YEYovog OTI To UNO €E€TA0N NAKETO METOXWV
avTinpoownevel To 1,66% Tou PeTOoXIKOU KepaAaiou Tng ETaipiag, BswpoUpe 0TI oI dUO NPWTEG
NEPINTWOEIC €ival ol Mo AVTINPOOWNEUTIKEG Yia okonoUg guykpiong. INa Tig ev Adyw dUo
NWANCEIC NAKETWY, N €KNTWAON NOU NapaTtnpeiTal oe oxéon Ye Tn héon Tiun (Baoel elpoucg)
OlIaPOPPWVETAl O 6,4% v N EKNTWON OE OXEON ME TO KAEioIPo npiv anod dUo ouvedpldoelg
dlapopPwveTal o 6,1%.

Eni Tou ouvoAou Tou deiypaTog napatnpouvTal ekNTwoelg ano 0,0% €wg 11,0% (dvw kal KaTw
Aakpo).

3[Mo000TO €Ni TOU GUVOAOU TWV HETOXWV OE KUKAO®OpIa.
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'EKBeaN TNG EAEYKTIKNG €Talpiag Deloitte Avvupun ETaipia OpkwTwv EAeyKT®V AoyIoTOV
yia Tnv a&loAdynon, ouppwva pe Tig d1aTa&elg Tou N. 4548/2018 (ApBp. 101)

3.4 Ai1aOeon NakéTwv MeToxwv oTto MAaicio Aievépyeiag MPoouUpPWVNHEVNG
ZuvaAAayng (EKTOG TWV NEPINTOOEWV J31a0£0NG I1I8iWV HETOX®OV)

H ev Aoyw avaAuon nepiAapBavel cuvaAlayeg HETAEU PEPWV YIA TNV NWANCH «anAwv
NAakeETWV». Q¢ anAo naketo opiletal and Tov Kavoviouo Tou Xpnuartiotnpiou ABnvav n
avTaAAayn nakErou peToxwv (MéBodocg 6-1), n onoia apopd Tn METABIBACn METOXWV OE NAKETO
OUYKEKPIMEVNG EAAXIOTNG a&iag, n onoia petaBiBaon dsv a@opd KAAUWN UMOXPEWTEWV
napadoong rnou npokUNTouVv ano Tnv ekkabdapion (MeBodog 6-2) kal To dIaKkavoviouo
ouvaAilaywv otnv Ayopd AZiov f Mapaywywyv kal dev apopd MakéTo Anokataoraong (MEBodog
6-3). Ta BAuaTa TnG avaAuong pag NnTav Ta €Enc:

a. Opioape TNV uno g&€Taon nepiodo oTo didotnua 1.1.2018 — 30.9.2019, NpoKEIPEVOU Ol
ouvOnKeg ayopdc va avTigToixouv, aTo Badud nou gival EQIKTO, OTIC TPEXOUTEG OUVONKEC
ayopdcg.

B. TMpoodiopicBnkav NEPINTWOEIC ONOU €I0NYHEVN £TAIpia, dI€BE0E HEOW TNG NAATPOPUAC TOU
XpnuaTioTnpiou ABNVWV NAKETO HETOXWV HECW IDIWTIKAG TONOBETNONG OE NPOCUUPWVNHEVN
TIFNA (M€00J00¢G 6-1). ZnueiwveTal 6TI AOYyw Tou NARBOUC TwV yypapwV Nou Nposkuyay,
e€aipednkav ol cuvaAAayég ol onoiec apopouoav a&ia pikpoTepn and € 100.000, kabwg
eniong kal ol cuvaAAayEc ol onoieg apopouoav €I0NYUEVEG ETAIPIEG KAl KATA TEKUNPIO
BewpoulvTal OTI £Xouv UWNAR gunopeuciyoTnTa (n.x. OTE, Tpaneleg, KAM.)

Y. 2UAAEXONnkav ano 1o XpnuaTioThpio ABnvwyv oToixeia nou a@opoloav TIC CUVAAAAYEG
NWANCNG NAKETWV PMETOXWV Yia TNV nepiodo 1.1.2018 — 30.9.2019, 6nw¢ o apiBuodc Twv
METOXWV MOU UNNpEav avTIKEIJEVO OUVAAAAYNG, N TINN oTnv onoia aAAa&av xépia ol
METOXEG, N aia ToOUu NAKETOU PETOXWV (WC TO YIVOUEVO TwV U0 NPOoNyoUHEVWY
NapapeTpwyv), Kabwe Kal n nUEPOMNVia, NPoKeINEVOU va eEeTacBel £va avTINPOOWNEUTIKO
€UPOC TIUAC TNG METOXNG OTNV onoia npayuartonoiouvTav ouvaAAayeg oTo XpnuaTioThplo
ABnvwVv PETAEU Twv ouvallacodpevwy. And Tnv Napandvw NpooeEyyion NpoEkuyav
nepinou 400 nNepINTWOEIC CUVAAAQYWV, OI ONOIEC avTigToixouaav o€ 40 NEPINOU EI0NYHEVEG
ETAIPIEC.

0. Z& OUVEXEIQ TWV NApanavw BnuaTwyv, CUYKEVTpwONKAv oToIXEia Ta onoia apopouoav Tnv
avwTePN KAl XaunAOTEPN TIUA TNG METOXNG YIa KABe Taipia, Tnv nponyoUUEVN NUEPA ano
TNV onoia dievepyndnke N nwAnon 13iwv JeToXwv. ENiong, kataypd@nke To KAEITINO TNG
METOXMNG OUO oUVEDPIACEIG NPIV TNV NUEPOMNVia nou dievepynOnke n nwAnaon Twv 15iwv
HeTOXWV (t-2).

€. ZTn Ouvexela, eEETACONKE N EKNTWON I TO premium KE TO OMNoio NpayuaTonoinénke n
METABiBacn Tou EKACTOTE NAKETOU PETOXWV O OXEON WE d) Th OIANECSO ToU XapnAou Kal
uwnAoU TNG YETOXNG TNG £TAIpiag TNV NponyoUdEVN NUEPA anod auTr Nou NpayuarTonoifdnke
n MveTaBifaon kai B) To KAEioIHO TNG HETOXNC OUO GUVEDPIACEIC MPIV TNV NUEPOMNVIA nou
OlevepynONKe N NWANON TwV 10iwv HETOXWV (t-2).

SuhnepacpaTika, anod To npoavapepBEV deiyua ouvalday®v nou a@opouv NaKETa HETOXWV Kdal
TO onoio BewpeiTal 6Tl anoTeAei enapkeg deiypa (nepinou 400 ouvaAAayec), NPoEKUWE OTI Ol
OUVAAAQYEG NAKETWY PETOXWV UAOMOINBNKAV PE EKNTWON OE OXEON HE TNV TIKN KAEIGIPATOG, N
onoia Kupaiveral JeTa&l 0% £wc 15% (Pe HEoco 6po 5%).
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4.0 ExnTwoeig eni ZuvaAAaywv NakETwv MeToXxwv
4.1 Akadnpaikn BiBAloypagia

O1 ouvaAAQYEC NAKETWV PETOXWV KAl Ol EKNTWOEIC MOU NapaTnpouUvVTdl £XOUV anoTeEAECE! TO
avTiKeipevo NARBouc akadnuaikwyv PeAeTwV. OI OXeTIKEC avaAUoelg BaoifovTal 0 NAPAUETPIKEG
MEBODOUG (MN.X. OTATIOTIKI AVAAUCH pONwY, OIKOVOUETPIKEG NAAIVOPOUNCEIC) Kal Wn-
NnapapeTpIkeS peBddoug avTioToixiong (n.x. counterfactual matching analysis) npokeiyévou va
EKTIUNOOUY, EVTOC €VOG IKavonoIinTikoU eUPOUC OTATIOTIKAG ONUAVTIKOTNTAC, O OXETIKEG
EKMNTWOEIC TWV CUVAAAAY®V, anaAsipovTac TuXov enidpaocsic eEwyevwv napayovtwyv (bias) nou
€VOEXETAI va €ival NapoUoeC Kal va enidpolV €ni TV NUEPNCIWV TIHOV TWV HETOXWV MOU
XpnolgonoiouvTal oTnv avaiuon.

SUYKEKpPIYEVA, OTN WEAETN TwV Albuquerque and Schroth (2015) nou dnuoacieUTnke oTo Journal
of Finance kal aoXoA&iTal Je ouVaAAQYEG NAKETWV PETOXWV JIEBVW®G, Ol OUYYPAPEIC avaAuouv
114 ouvaAAayec NAkETwV PETOXWV OTIC Hvwuéveg MoMiTeieg Apepikng (HMA) kaTtd Tnv nepiodo
1.1.1990 — 31.12.2010. Ta anoTeAéopaTta TNG avaAuong Toug unodeikvUouv OTI, KATa HEGo Opo,
OUVAAAQYEC NAKETWY PETOXWV OAOKANpWVOVTAl unod ekntwon 13%.

Mapopoiwg, avTioToIXEG HEAETEC OpIOBETOUV TIG MIBAVEC EKNTWOEIC €Ni CUVAAAAY®V NAKETWV
METOXWV METAEU 0% - 15%, dNwc napaTnpeiTal oTov NApakaTw nivaka:

MeAETn ‘EKNT®OoN €ni
cuvaAlayov
NAKETOV HETOXMV
Albuquerque, R. and Schroth, E. (2015) “The Value of Control and

the Costs of llliquidity” Journal of Finance, Vol. 70, Issue 4, p. 13%
1405-1455.

Courtois, Y., McPhee, D. and Rerolle, J.F. (2014) “The Marketability

Discount of Controlling Blocks of Shares” Global Valuation 12,5% - 13,15%

Institute, White Paper

Reilly, R. and Schweihsm R. (1999) “The Handbook of Advanced

(o) - (o)
Business Valuation”, McGraw-Hill, 15t Edition 0% - 15%
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4.2 MeAéTeG ANOTIHNT®OV

MNépav TwvV akadnuaikwv JEAETWV, oTNV Mo NpOC@ATn avaAuaor Tng, n STOUT Advisory
0pI10BETEl MBAVEG EKNTWOEIG NI CUVAAAQY®V MNAKETWV PHETOXWV, BACEI TOU UEYEBOUG TWV
NAKETWV (WG NOCOOTO EMi TOU OUVOAOU TwV EPNOPEUCIYHWYV JETOXWV OTNV ayopd). Mapartnpeital,
OTI N OXETIKN €kNTwon dUvaTal va 1oouTal £w¢ Kal 39% yia NAakKETa uvaAAaywyv nou
avTioTolxoUv o€ NogooTd PHeyaAUTepo Tou 40% TwV 0 KUKAOQOPIa HETOXWV.

ZXeTIKEG EKNTWOEIG Baoel MeAeT®V ANOTINNTOV

50,0%
) 39,2%
40,0% 33,2%
30,0%
20,1%
20,0% 14.8% 15,5%
10’00/0 . . l
0,0%
0% - 10% 10% - 20% 20% - 30%  30% - 40% > 40%

Mnyn: Stout Risius Ross (2018) “Stout Restricted Stock Study Comparison Guide”

5.0 Zupnepacpara
Yno Tnv enipUAAEn Twv napandvw JIEUKPIVIoEWY Kal AauBdavovTag unoyn:

a) Tnv nopeia TNG TIUAG METOXNG TNG ETalpiag péxpl TNV nuUepounvia cuvTa&ng Tng napouoag
'EkBeong kal €1d1koTepa and Ta TEAN Maiou péEXp! TIC apxéc IouAiou 2019, dnou napouaciacs
£€vTova avodikn nopeia,

B) TNV TIMN TNG METOXNG TNG ETalpiag oTig 3.10.2019 (€ 7,43), aAAA kal Tnv nopeia auTng TIg
TeAeuTaieg 10 ouvedpidoelg (JeyioTn TiuN € 7,80 kal e péoo 6po € 7,58), ano onou
npokUNTEl OTI N duVNTIKN €KNTwon 8a pnopouos va Kupaveei HeTa&lu 6% kal 10%,

y) Ta elpn EKNTWOEWV NOU NPOEKUYAV ano TIC avdAUCEIC MOU npayuaTonoifoaus BAcsl Twv
pHeBodoAoyimVv nou epappocdnkav (EvoTnTeg 3 Kai 4),

0) Toug BacikoUc 6pouC TNG ZuvaAAaync onwc Hag NANPoPoprHoaTe, OTOUG OMoioug
oupnepIAaPBaveTal Kal APOANYN vid TNV NEPINTWON NMOU KATa TNV NUEpPounvia Tng
JuvaAAaync n Tign dianpaypdaTeuong TG HETOXAC TNG Lamda eival xapnAoTtepn ano € 7,00
ava PeToxn Kal eniong BETEl WG KATWTATO OpIo TRV TIMA TwV € 6,50 avd peToxn,

€) To evdexOUeEVO, ONWC avTiAauBavouaaoTe, oTa nAaiola TnNG NPOTEIVOUEVNG ZUVAAAAYNG, T
OUo gunAekOPEVA YEPN va €EeTACOUV Kal TNV MEPINTWON HIAC EUPUTEPNG OTPATNYIKNG
ouvepyaaiag, Ye oTOXO TNV UNOCTNPIEN TNG Lamda yia Tnv avadeiEn Tou €pyou Tou
EAANVIkoU kal pia TEToIOU €i00UG OTPATNYIKN CUVEPYacia 6a YnopoUoe va KATACTHOE!
guAoyn HIad oNPAavTIKn EKNTWON €Mi TNG TIMAG KAEIoiaTog dianpayddaTeuong TNG HETOXNG TNG
Lamda,

n ZuvaAiayr BswpeiTal dikain kai eUAoyn, TOCOO yid Tn Lamda, 000 Kal yid TOUG HETOXOUG AUTHG
nou dev anoTeAOUV CUVOEDEUEVO PEPOC, CUPMNEPIAQUBAVONEVWY KAl TWV PHETOXWV PEIOWNQIac.
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H yvowun pag Baciotnke ota dedopeEva nou {NTHOAKE Kal Hag napacXebnkav, aTnv npoosyyion,
TIC NapadoxEG kal Tnv JeBodoloyia nou akoAouBnoape, oTa diaBEaiya oUYKpPITIKG OTOIXEIa nou
OUAAEEaue and dnUOOIEC NNYEC NANPOPOPNONG, O BACIKA OTOIXEIA TNG MNPOTEIVOUEVNG
>uvaAAaync nou AdBape kai oTic npoava@epBeioeg dIEUKPIVIOEIC.

Mg ekTipgnon,

AnunTpiog Koutoog-KouTodnouAog

OpKWTOG EAEYKTNG — AoyIOTNG

A.M. ZOEA: 26751

Deloitte Avwvupun ETaipia OpkwTwv EAeykTOV AoyioT®V
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