KO & BIOMHXANIKO

AHTHP IO ABHNSN
A/NXZH: MHTPQQN KAI ANAIITYZHX Abnva, 19/12/2019
INIAHPO®OPIAKON XYXTHMATOQN ApB.Ilpwt.: 1899089

TMHMA: MHTPQOY / Yrnpeoia I.E.MH.
[TAnpo@opies: Pavromoviov Niva
TnAépwvo: 2103382428

Fax: 2103617217

E-mail: fantopoulou@acci.gr

ANAKOINQXH

Kataywplong oto I'evikd Epmopikdé Mntpwo (IE.MH.) ot pepida tng Etaipeiag pe v enwvopia «COFFEE
CONNECTION ANONYMH BIOMHXANIKH KAI EMIIOPIKH ETAIPIA», §.t. «<COFFEE CONNECTION», kat ap.
I'E.MH. 001963001000.

O [TPOEAPOX
TOY EMIIOPIKOY & BIOMHXANIKOY EIIIMEAHTHPIOY AGHNQON
AVAKOW®VELOTL:

Tnv 18/11/2019 xataywpicOnke oto I'evikd Eumopikd Mntpwo (IE.MH.), pe Kwdikd AplOud Kataxwpnong
2021533, n ané 22/11/2019 'Ex0eon EkTiunong tn¢ afiag MEPLOVOLAKWV GTOLXEIWV amooxL{Opevov
kAadov Xov8pwkng epmopiag ¢ etapeiag «COFFEE CONNECTION ANQNYMH BIOMHXANIKH KAI
EMITIOPIKH ETAIPIA», cOppwva pe Tig Statdadels g map. 3 tou apbpov 17 tou N. 4548/2018.

«H kataywplon €ywve, peTd and TumkO €deyxo (éAeyxo MANPOTNTAG), cVH@PWVA pe TN Statadn Tov
apBpov 9, mapayp. 2, Tov N. 4548/2018 (PEK 104/A) ko Tnv 08nyla pe AAA: 6470465XI8-ZD5 (ap.
mpwt. 141372/ 28-12-2018) ¢ leviki)g Ipappateiag Epmopiov & IMpootaciag Katavaiwti, o€
ovvdvaono pe Tig Stataelg tov N.3419/2005 0Tt LoXVE.

H avwtépw 'ExBeon Amotiunong amoteAel avamdomaoto HEPOG TNG TapoVoNG.

H yvnoldtta touv apovrtog pmopel va emiBefatwdel anod to https: //www.businessregistry.gr/publici

Akadnuiag 7, 106 71 ABAva, 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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PKF EupweAeyknixr) A.E.
Oprwroi EAeyxrég AoyioTég

EuTTIOTEUTIKO

Mpog;

COFFEE CONNECTION ABEE
Ayilou Aouxad
19002 Naravia, ATning

PKF

Audit Tax &
Business adwsory

ABrva, 22 NoepBplou 2019

‘ExBeor exTipnong g agiag TTEPIOUCIAKWY CGTOIKEIWY ATTOCXIZOHEVOU KAGOOU

AgioTiIOI KUpIOL,

Te exréheon Tng amod 10 Oknwfpiov 2019 gUuBaorig pag, eowxAcioupe dUo aviiypaga Tng
¢KOEGT|G pag ka1 TTPOTIBEPEBa va Cag TTOPEXOUNE ETTITTAEOV QVTIYPAPa KATOMMV GITHOEWS
oag.

Ta aupmepdouara g epyactas pag cuvoyifovial a1o kegaAaio “Zuvown” arAd Tovi(oupe
4n, yia v TANPR katavonon Tou, To eV Aoyw Kegddalo 8a Tptwer va peAemnBe OF
ouvduaopsd pe v avaiuon tou Kegohaiou 4 «Exvipnon aflag groixeiwv igoAoyiopol
KAGbou».

EqioToupe My TTRocoxn oag onig Znpaviikég Maparnproeig Tou Napapriuarog I,

H Trapouoa ¢kBecn elval epMIOTEUTIKA Kai ameuBUveral amoxAeomxd ot dioiknon g
COFEE CONNECTION ABEE. Napow pwopel va umapxouv yépn, mAnv g COFFEE
CONNECTION ABEE, mou va evdiagépoviai va AdBouv avriypago m¢ £xBeoris pag,
Tovifoupe Om, OTO PéyioTo BaBub TTOU EMTPETIETAI a6 1O vépo, Sev avahapBdvoupe kapia
guBuvn oE oxton pe oroladNIToTe QITGYACT) TOU PTWOPET va TTapouv Ta pépn QuTd yia TV
COFEE CONNECTION ABEE paagifopeva oty £kBean pag.

Ewiong, 6ev avahauBdvoupe kapia guBovn ) UTTOXPEWOT) VIO TUXOV aTRUAEIR 1) Ina TToU
TPOKUTITE! OO XPHon TG ¢KkBECNG amd Tov amodekn yia OKOTO HIAPOPETIKG aTmd auTov
TIOU ava@EPETaI TNV TTapOUCa EKBeaN,

Tevikotepa, wANv TNG TpoPAeTropevng Kovomoinong omng appodieg apyéc BAoEl Twv
OiaTagewy Tou vopou 4548/2018, rap. 3 xai apBpo 17 xai Tou N.1297/1972, amrayopevetal n
Xprion, avarrapaywyri i} KukAopopla OAGKANPNS 6 ameoracudiwy TG £xBeang pag Xwpic
v éyypapn adeid pag, v omola Ba Swaoupe apow AGBOUPE UTTOWN TIG TIEPIGTAGEK.

Na omoiadrimote Siuxpivion | WAnpopopla oc¢ oxéon pe v mwapoloa ExkOeon,
TIOPAKOAOUME OMWG EMKOIMWVIOETE PE TOUug XK. Aviwwvio MMpokomidn xai Mewpylo
Nawadwpa.

Me exTipnon yia v P
PKF EupuAeviric y@‘-"fyf% N
R
I3 Hgi Ta: lﬁwwww 'jk/i}
o

v ’
Avrwwviog A. I'Ipoxorriﬁng 4~
A. M. ZOEA 14511
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Bdoer g amd 8 Oktwppiou 2019 anwépacng Tou AloiknTikow ZupBouhiou g Coffee Connection ABEE, anogacioTnxe n awooyion 1ou kAadou
xovdpikiig epmopiag (branded) Tng Eraipeiag kai eiggopa autou amv eTaipeia CAFETEX ABEE, ocuppwva [ Tig SiardEeig Tou vopou 4548/2018.
H reAevrala amorteAel ouvBedeptvn eTaipeia 1ng Coffee Connection ABEE,

Ze EXTEAEOTN TNG AWGPATNG auTrg, mpayuaroroifjoaps £Acyxo ota BiBAa TS avagepOpeEvnG avWwTEpag avibvupng etTaipeiag yia my e§axpiBwan
mg wpaypankig agiag rou Evepynrikod xar Madnmikod pokeipévoy va pooBiopioBei n agia Mg 1o0@epopevng ETaIpIKAS TTEPIOUTIag.

Baan yia T £pyacia pag amotéAece n AoyioTikr katdoTaaon Tou KAddou pe nuepopnvia v 31/10/2019, n owoia guvtdxBnxe and myv diolknon
™¢ ETaipeiag xal amekovifel Ty ev yével TEPIOUOIGKNA KaTAOTaOoN Tou KAGSou.

ATO T SievepynBeica extipnon g aiag TEPIOUGIAKWV TTOIXEIWY KA1 UTTOXPEWOEWY TOU aTTOOXICOHEVOU KAGBoU, TTPOKUTITEL N agia TwV 1Gitwy
KEQAAGIWY QUTOU, OTTWS TAPOUCIAZETaI TTapaKaTwW:

Mn kurAOPOPOUVIS TIEPIOVDIXA OTOKER 191.099 4.301.121
Kuxhogopoivia mepouonxd ooy tia 368.924 368.924
Suvolxic uroxpewoEK (4.357.402)|  (4.357.402)
Wiz KepdAaia {3.797.379) 312644

Me Bdon Ta avwrépw, n agia Twy 18wy Kepaalwy Tou KAadou kard v 31/10/2019, avépyeral ot € 312.644.

OewpoUpE 6T N avwTépwd TP avrikatoTrTpile v wpaypankn afia ou KAadou, pe Bdon ta otoixeia wou 1E8nkav uwmoyn pag amo 1n Awlknon,
xafwcg xal ng rapatmpiocg Tou TEpiAapBdavoviat ota Mapaptiuara i, I, IV, V & VI 1ng wapodoag ExGeong.

Me SeSopévo 6m n dievepynBtiaa epyacia, Sev amoteAci EAcyX0 1| eMOoKOTTNON, GUpPwva pe Ta AeBvry EAeyknika Mpoturra ) 1a AieBvr Npétuma
AvdBeong Epyaciuy Emokéemnong, Sev exgppalovpe owoiadimore aAin SiaBeBalwon Tépav Twv dowv avapipoups avwTépw. Av gixaue
Gievepyrioel emmpooBeteg HIadIKATIES i} £ixOE EXTEAEGE( EAEYXO I ETIOKOTINON EvEEXOPEVG va Elxav umoTéoel aTnv aviiAnyn Hag kat GAAa
6¢para, mépav Twy BVOPEPOPEVWY OTRV TponyoUuevn Tapdypago. O1 Siadikaoleg ekTeALTTAKAY ME OTYOKAEIOTIKG OKOTTO va BonBricouv oTnv
afioAdynon g mpaypanxiig agiag 1wy meplousiakiuv stoelwy (Evepynnkol kai laBniikov) Tou amooxi{oéuevou KAaSou kard mv 31/10/2019.
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Meviki emokoTTNON

Baoel mg amwd 8 Oxrwppiov 2019 awoégaong Tou Aloiknnkou ZupBouliou g Coffee
Connection, aoaoionke n awoayion kAadou xovdpikng epropiag kagpé (branded) kan
n &ogopd auros omv stapeic CAFETEX ANONYMOZ BIOMHXANIKH KAl
EMNOPIKH ETAIPEIA, cOpguva ye i Siardgeig Tou vopou 4548/2018.

O umo amdoyion KAdSog mg Coffee Conneclion ABEE, poogépel 1 TTpoidvTa Tou
HiOw Twv Katoxupwpivwy epgmopikwv anudtwv «Coffeeway» kai «Brazitan orta
craIpIkG karagripara g Eraipeiag, ora karacmyara twy franchisees kal 070 KavaM
Twv supermarkets.

Ze exTéALOn TWV AMOPACEWY autwv, kai Pe Baon nig Hatateig e wap. 3 Tov GpBpou
17 tou KN 4548/2018 «Trepi aviwvipwy ETaIpeErDV» Kat Tou N. 1297/1972 pag avarédnke
N EKTIPNON TG TPAYHATIKAG a&iag Ty TEPIOUCIAKUWIV CTOIXEIWY KAl TWV UTTOXPEWTEWY
Tou Wpog armdaxion KAadou (evepynmikou kan TadnTiko) kard myv 31/10/2019.

10 WAQicIa TNG £pYasiag Bag Tpayparoroioape EAcyXo ora BIfAia Tou ava@epoOPEvoy
avwrépw xAadou, Bdoer NG Aoyionkdg xar@oraong tou KAddou wng 31/10/2019, n
omoia ocuvraxenke and v Awiknan mg Coffee Connection ABEE, mpoxeipévou va
mpoabiopioBei n afia NG EICPEPOUEVNG ETAIPIKNG TTEPIOUCIAG XATA YNV NUEPOMNVIG
auTh.

H Aoyioniki 8éon tou KAGdou, omweg pag mapaoxébnke amd tav Awiknan mg Coffee
Connection ABEE, mapouoidieral oo SirAavé mrivaka.

H raBaprj AoyioTikry Béon vou KAdSou xard v 31/10/2019, 6mwg wpoxkimTel amd
Aoyionikr} xard@oraon kard v idia nuepopnvia, n owoia éxe karapnodei gupPWva P
TG OPXES K TOUG KAVOVEG TNG toXUouoas gopoloyikds vopoBeaiag, avépxera oro
000 TWv € -3.797.379.

Evowyona naya 171.049
Aderg & ofjpara 12177
MaxpompdBeoyeg anamicek 2.873
Zivoho {n xukAopopolv EvepynTiXoU 191.099
AnoBéyara 49.488
NeAdreg xa domic epmopui¢ anamjoti 319.436
Zovolo xuxkAopopoivrog EVEpYNTIKOD - _ 368.924]
Zivoho evepynrikol 5§60.023
| Zdvoho I15iwv Kepahaiwv {3.797.379)
NpoBAsyn amodnpiwons TPOCWITKOY 39.870
NpopnBeuTES kGt AOMEC EPTIOPXEG UTIOX PEWOEK 2.060.376
Advea 2.257.156
Zuvohdo Ymoypewoewy 4.357.402
Zuvohro Ynoypewotwv & I.K §60.023
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Epumropikég amaitjoeig

O1 epmropikég awaitotig avahtovial eknipvial o€ € 319.436 kai avaAvovral we eENC:

%ﬂmc ot Facbring 160.1341
'Epmopxoi meAaneg 45.634I
iAomtg cpmopxes aTAMMOEE, - o 113668
Tivoho } 319.43)

H alo Tou kovBuAiou «EpTropixol WEAGTES» EXTIPATAI WG KATWTEPW OF € 45.634.

2.CO...... 21.103
AN...... Q.. 2727
KA... M. 2.544
TP 2.322
AN....TA... 1.782
AN.... 1.580
R..CO.... 1.555
KA.... A 1.487
o... A 1.351
co.... 1.131
Nomoi MeAdreg (24 meMnEg) 8.053
Zuvolo 45.634

H atia Tou kovBuhiou «NeAdreg o€ factoring» ekniptuvial we kaTwTépw o € 160.134.

A.Ba.... 72.494
... 53.257
FACTORING ZK....(ENP) . . 34.383
Zivoho o 160.134

O1 Aorrég eptropixég aranfjocig wepiAauBGvouy ypappdTia kal ETITAYEG EICTTIPAKTEES
K1 OF £YYUNON Kai TIPOKGTABOALG.

H atia Tou kovBuAiou «AONTEG EPTTOPIKES ANAITHOEIC) EKTILWVTAI WS KATWTEPW OF
€ 113.668.

Emnrayeg Z¢ Eyyunon Eurobank 55.000
Mpapporia X1o Xaptopuhakio Ao..... 48.486
Mpoppora 210 XopropuAako Av... 3.508
I'paypara 210 Xapropuhaxo Na.... 2.800
Enraye¢ Exompaxteec Tp... 794
Npoxaraforé ¢ oe 7 NpopnBeutig 3.080
ZdvoAo 113.668
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Atia 1diwv Kepahaiwv KAadou

Awo m OievepynBeica exvipnon ¢ afiag Twv TWEPIOUTIOKWY OTOKEIWY  Kal
uTToXpewacwy Tou amoayfopevou KAGdou, wpoxurmia n atla twv 18iwv KepaAaiwv
Qautol OTTWE TAPOUTIAZETAl 0T GUVEXEID.

Mn xkuxho@opoivia TEpOUCEKa OTOKED 191.099 4.301.121
Kuxhopopolvia nepouaiaxd oroxEia 368.924 368.924
Tuvohnic UTTOXPEWOEK - (4.357.402)] (4.357.402)
1510 Kepdhaia (3.797.379) 312.644

Me paon 1o avwrépw, n agia Twy 15wy KepaAaiwy Tou KAGSou kara mv 31/10/2019
avépyeral o€ € 312.644,

Oewpolue 6T N avwIEpw TIPAR avtikarowtpifel v mpaypankh agia tou KAadou, pe
Bdon ra oroixeia Tou TEEnRkav ummown Mag amd T Aoiknan, kaBwg kal Tig
Tapampnioeg Tou TepidapBavoviar ota Napaprripara It I, 1V, V & VI ¢ mapovoag
£xBeong.

Me Oedopivo Om ) DievepynBeica epyacia, Oev amoreAei €Aeyxo ) emOKOWNON,
oUppwva pe 1o Aibviy EAeykrixa MNpdrutra A 1a AikBvn) NpodTtura AvdBeang Epyaaitov
Emoxonnong, 8ev exppaloupe owoladnote dAAn SiaBefalwon wépav Twv Sowv
QVaPEPOUPE avwTépw. Av elxape Oievepyrioer emmpooBereg Siabikaoieg ) eixape
EKTEAEDEI EAEYXO (} ETIOKATINON EVOEXOHEVWE v ElXQV UTTOTTEOE! TNV aviiAnwr} pag xai
aMa  Bépara, Tépav WV Qvagepopivwy gty Tponyoupevn Trapdypago. Ot
Siadikaoieg exreAéomnkav pe amrokhaionkd okomd va Bonbricouv oy agioAdynan g
wpaypankiG atiag Twv TEPIOUCIaRWY OTaIXElwv (Evepynnikov kai NaBnnkold) vou
amooyi{opevou KAadou xaré v 31/10/2019.
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Mégo ZraBuiké Kéotog Kegahaiou

To Mégo ZraBuiké Koorog Kewpahaiou {(Weighted Average Cost of Capital - WACC)
gival To wpoefopAnTIKG EMTOKIO TTOU HETATRETTE! TNV QVaMEVOMEVT UEAAOVTIKA ammoboon)
ot mapouca afic. Oewpeital 0 MO KATAAANAOG CUVIEAEOTHS TPOEEOHPANONG, KaBWS
AapBdve) uTTOWn TTOIOTIKOUG TTaPAYOVTEG OTIWG: 0 JUCTRPCTIKGS Kiviuvog Tng eTaipelag,
10 TP KivBUvou TN¢ atrdBoong Ko 01 POPOADYIKES UTTOXPEWSEIS TRG ETAIpEiag.

Ymrohoyiletal pe Bdon Tov 10TT0:
E_, (K, * D
D+E D+E

wacc= K, * *(1-T))

ornou:

K, = Kdorog Iblwv KepaAaiwy, K, = Koorog Aaveiopou,

T = @oporoyikés ZuvieAearns, D = Adveia, E = 16ia KepdAaia

To Kootog 16iwv KepaAaiwv twy Eraipenov mpoodiopiomke pe Bdon to CAPM
(Capital Asset Pricing Model), cOpguwva pe 1o omoio:

K.=R;+f *‘(ERP+CRP) + ExtraR,

CRP = AogdahioTpo KIvBUvou Xwpag, To otroio yia Tv EAAGSa utroAoyioTnke og
5.90% ywa trv 6¢via (Fnyr: A. Damodaran, OxruBpiog 2019).

Extra R, = EmmAfov ao@pdhiotpo kivdivou, T0 omolo guvdieral pe Tnv
apefaidtnTa TWv TPOPALYEWY OF OXEOT HE TO ETXEIPNHOTIKO TTAGVO Tou alAou
Kar eknpfonke ot 3,5%.

To kdoT0¢ daveiopoy (o8 Gpous ayopds NS ETaipeiag Xwpic EYYUROEIS PETOXWV)
UTTOAOYIOTNKE o€ 5,71% kan n oxéon «Zéva/ Tuvokikg KepdAaiar gt 38,0% (Target
Capital Structure).

O 90poAoyIKOG OUVTEAELOTIG TTOU XPNOIHOTTOINENKE yIa TNV GTTo-opoAdyNnon Tou
kOoTOUg Savelopol Baivel pelolpEvVag, CupPwva PE To dpBpo 58 Tou N.4172/2013
(61T auTO 1oXUEI KaTd TNV CoUvTadn TS TApoloag) . Kat SIGUOPPUIVETCI ETNTIWG
wg e8Ac:

Dopoloyikdg ouvieheomi 28% 2% 26% 28% 25%

Me Bdon Ta apamdviw To Koéotog iIdiwv Kepahalwy ng Evaipeiag kai 1o WACC yia v
wepiodo 2019- 2023 utrohoyigTnke OTTWE TAPAKATW:

orou:
R, = To emioxio pndevikou kwvdivou. Xpnopomorjoaue v amedoon Tou

10evoug Meppavikod opokoyou v 31/10/2019, n owola TrpoadiopioTnke o€ -
0.409% (Mnyn: International Database).

B = O guomuanxég xivduvog g Etaupeiag. YToloyiotake oe 0,659 Bdoel
GUVIEAEOTWY beta €ionypéviy OpoEIBlov ETaIPEIY TOU EEWTEPIKOD — BA. Ka
Napdpmpa IV (M. international Database).

ERP = H awdloon kiwduvou piag wpiung ayopds. AvTIKATOWIpilEr v
wAcovalovoa amdboon OTo EmKiviuvo TEpIouciakd atoixelo, Arol T Siagopa
NG avapevopevnG amodoong HETai HETOXWV Ka OpoAdYwY. NMpoadiopicTnke oE
5.96% (Inyn: A. Damodaran, lavoudpiog 2019).

02 ;
Enmaxio undev kol kv 50vou -0,409% -0,40%% -0,409% -0409% -0,409%
Euv eAcomic beta 0,659 0,659 0,659 0,658 0.659
Mow wv Sdv o ayopic 11,0% 1,0% 11.0% 11.0% 11,0%
Emnnrhéov mipy kv Givou 35% 35% 3,5% 35% 3.5%
Kdorog 15iwv kepaAaiwv 10,3%  10,3%  10,3%  10,3%  10,3%
KooToc bav eopon 5%  51%  51% 5%  57%
KooTog Savacpou perd gdpwv 4,1% 4,2% 4,2% 4,3% 4,3%
Zéva Kepahata [ Zuvohxa Kepdhma 38,0% 380% 380%  350%  38,0%
Mégo Zradxd Kbatog KepaAaiou 8,0% 8,0% 8,0% 8,0% 8,0%




11l. MeBoBOAOYIKN TTPOGEYYIOT - TIPOEEOPANTIKO ETTITOKIO

MéBodo¢ utroloyiopou Royalty Rate

O1 gup@uvieg xoprynang adewsv wou Bploxovial Ge 10X0 yia fa utd ciéTaon dula Avahutixég TTAnpoopies yia kABe cuvaliayr Tapouaiaovral o1o Napdprua IV g
TWEPIOUOIAKA OTOIXEIQ Tapéxouv yevika Tav KaAOTEpn Bdon yia v ggedpeon evog Tapouvorng.

Kar@h\AnAoy TOCOTTOU 'Gmalwpmog (rgyally rate). {\uré aup'Buivcl xaBwg o Baduodg Z0p@uva Pe Ta CTOIXEIO TTOU CUYKEVTPWICTYE, Ta royally rates Tou Tapouciaovias
OUYKPICIOTTAG PETAE) TV UTTGPKTWY OULQWVIDY royalties xai g utroBemng OTOV TTapaT v TTVaKa Eival KaBapd (net) eE65LwV SIaPALIoNG Kat AOITTGv £E65WY
cuppVIag TToV unogoenan He m{gaeobo relief—from—royalty civar peyahitepog and BIGTAPNONC TOU GrPATOS. BAGE! TV QVWTEpW, To royalty rate TTou XpNGILOTToIRBNKE
ouyKPICILOTNTA PETOEY Tou UTTO £EETACN TTEPIOUGIaKOU TTOIXEIOU Kl EVOS TTEPIOUCIAKOU , :

aToIYEioU Hiag GAANG ETTIXEIPRONG. omyv epapuoyr g peBddou eivan o péaog 6pog Tou deivparog, fTor 4,59%.

MNa tov mpoodiopigpd Tou katdAAniou royalty rate avaZnriioape gV ayopd CUPPUIVIEG
adeliv YIG TEPOHOIR EPTTOPIKG OTipaTa.

Awd v épeuva Tou Oievepyroape ong OieBveig Bdoeig royally rale, xon o
ouyKexpipéva péoa amd i Baotig SESOMEVILV.

Markables Trademark Comparables AG {(www.markables net) ka
Royalty Range (dalabase.royaltyrange.com)

Eviomiotnkav 1a oroixeia Tou Tapakdtw wivaka. O1 ev Adyw Bdocig repiaapBavouv
Sebopéva amé wpaypatowoilBeioeg ouvaAhayéc ot Toykdopo emimedo, wg €K
Toutou, SUvatar va XpnoomoinBei yia v TApoloo OTTOTIUNGN TWV ERTTOPIKUIV
onuartwv ¢ Coffee Connection ABEE.

Entenmann’s products 2007 5,00%
Hope Road Merchandising 2016 3,00%
Hope Road Merchandising 2016 3,00%
F&B Essenfials Sdn, Bhd. 2015 6,00%
Tom Westiund, dba 23 Labs 2001 6,00%
Intercontnentat Great Britain 2014 2,50%
Rowland Cofiee Roasters 2011 7.50%
Timothy's Coffees of the World, 2009 3,75%
Wioog bpoc e e




|V AWOTsAEGUGTO( ekTinong - agia ofparog COffe.eway

Mpoego@ANUEVES TAPEIOKES poég cnpm‘og Coffeeway Yrrvovlopog aglag orjuarog Coffeeway
: i fEpidos: ] A R O O
Napoioa afia vapcoxin poiv mepHSou mpoBhipzuwy 430. 185k
SuvoAweC maOEK 1623080 1850.358 2001673 2110000 3270820 3639795 4053853 4176709 4.260.243:  :Teppaas) Afin 2435920
Coffeeway Eraipixd 5B6.828 628.500 491.597  480.000 489.600 499.392 §09.380 519.567 529.959 Napadon afia seppanxig atiag 1765510! =
Coffeewsy Franchise 805.007  689.652 662925 550000 580000  609.000 633360 658694  671.868 % Fuvohwig Afing 80%) i
Coffeeway S/M amd Coffee Connection 231.245 346142  707.877 780.000 0 0 0 0 0 EGhoyn atia wpo popoloyixed ogpihoug 2.196.0952
Coffeeway SM amd Cafetox 0 186074 139274 300000 2201.220 2531403 2911.113 2998447 3.058.416 Napoioa otia popohoyoy opthous amv amoaféoe 5§yjaj

Mra e10i Royaltes 74560 85001 91982 96928 150253  167.203 186.224 191868  195.705 Eodoyn afia Brand-pame ~ 2.648.508|
Aamaveg Gxnpnong Brand-name - - - - - - - . - R SRR :

KaSapd eriiota Royalties 74560 85001 91952 06928 150253 167203 186224 191868 195705 RIS
T P
Gdpog 1ou ovaloyti (21622) (24550) (26666)  (27.140)  (4056B)  (43473)  (46556)  (47.967)  (4B.926) Am ;Tl::’vfzm‘ 1462‘37.:;
Poporoyiis GuvieAsomc 29% 2% 29% 26% 27% 26% 25% 25% 2% ce g N o%

N T ) H
IKaBuapig rapaaxts pots 52938 60351 65285 63788 109685 123730 139668 143001 Meqre, Bavext 2435920
Zuvicheamg mpotfopAnang - 08 091 0,85 0,78 0,72 0.72 Tuvieheamg Fpotfophnang . g_7_2:
flapoloa afia Tapokwy potv 11.484 100.285 104.719 109.378 104.320 106.407 Napoiga ofia gro dnvixig o ; 1.765 910. -9

Mera 1o 2020 1o guvoro Tou Tgipou ata Super Markel Tou arjparog «Coffeeway» 8a yiveras awd 1nv etaipeia Cafetex.

Zopgwva pe 11 Aioiknon, o1 datrdveg diaripnong tou Brand-Name gival apeAnréeg.
TAB Coffeeway AvaAucn Euaigbnoiag
!Amoﬁ:on orjaTog ava E1og 44142 264851 264851 264.851 264851 264851 264.851 264851 264851 2564851 220.709
!mom)owoowoq avacog 12360 71510 63861 66213 66213 66213 66213 66213 66213 66213 55177

PopoloyKGs RATEAEOTIIS B% 2% %% 2%  25% 5% 5% 5% 5%  25%  25% 22 2.762.247

Mego SraByxo Kootog Keparoiou 795% 798% 800% 803% 803% 803% 803% 803% 803% 803%  8,03% 2.746.139 2869497
Tuviekeomg mpoctophnong 099 091 0,85 078 072 0.67 0,62 058 053 049 0.46

JMBavétrog 12203 65381 58260 51853 48001 44434 41133 39077 35248 32630 25474




V. ATroteAéopaTa eKTipnone - aia orjuarog Brazita

{Zuvohai( TwAtoES 1.239.124 1.266.214 1.126.860 1.070.000 1.994.554 2.108.211 2231.393 2.286.911 2‘332,6491
! BPAZITA Erqipict 1.082.397 1.097.773  966.762 900.000 918000 936360 955.087 974189 993673
BRAZITA Franchise 156.727 168441  160.198 170000 176554 181.851 187.306  191.052 194.873_:
BPAZITA Super Market 0 0 0 0 900000 990000 1.089.000 1.121.670 1.144,103]
Mura erffo Royalies 56.922 58.167 51,770 49,153 91.625 96.846 102505 105055 107.156
Aanéveg Somfpnong Brand-name - . . . . - - - -
KaBapa evqma Royalties §6.922 §8.167 §1.770 49.1583 91.625 96846  102.505 105.055!  107.156
1
DApoC Tow avaroYEl (16507) (16.868) (15013)  (13.763) (24.739) (25.180) (25.626) (26.264). (26.789)
Popoloyikis oUVIEAaTriS 29% 29% 29% 28% 7% 26% 25% 25% i 25%
KaBopég rapeiaxés poig 40415 41298 36757 5898 66886  71.666  76.878  78.791  80.367
SUVIEAEOTHC TPOEEDPARONG 0,99 0.91 0,85 0.78 072, 072
Napodoa afia rapzioxdv poly 5824 61154 60654  60.206 57118  58.262

Zopgwva PE T Aloixnon, o1 damaveg Siamipnong Tou Brand-Name elval aueAniéeg.

TAB Brazita

| _
{ATro0BE0n GAYaTOg ava ET0g 24.350

146450 146951 146151 146151 146151 146151 146151 146.15% 146151 121.793
i(Popakoyao 0QEAS a8 £10g 6820 39461 37999 36538 36538 36538 36538 36538 36538 36538 30448

Popolopxds ANTEATT 8% 2% %% 2% 5% 5% 2% 5% 5% 5%  25%
[Mzao Ero8yKo Kooog Kepakaiou 796%  798%  800% 803% 803% 803% B03% 803%  603%  803%  BO3%
|Zuvichcamng mpoziiphnong 099 091 085 078 072 087 062 058 053 049 046:
TAB avi trog 6734 36079 32161 28614 26488 24520 22608  21.012 1945 18006  13.890:

Mapoioa afia Tapeoxisv powv TEpOSOU MPOBAYEwY 244957
Tepparxd Afis o 1333761
Napouou atia 1eppanxig atiag ) _955@
% Iuvohxig Afiog o 80%
EdAoyn atia mpo popohoyixod opéhoug 1.211.861
Napotga afia goporoymod opérous and amoafioek 249.653
EdAoyn afla Brand-name 1.461.514

Tapenxn Pol} oto Snveric 80.367
Avamufi ato Smvexég 2.0% !
WACC 8.0%!
Al 010 Snvexég , 1.333.7|61 ‘

ST iy

i
]

o ) Lol xL g
130232 1412316
1404.328

1453167




V. Yrohoylopog beta & kepahaiakig Soprig

Ywohoyiopég beta YTroAoyiopOg KEQAAMAKAS SOUNS
j;"_:.'l-ﬂ- o 772 R =)
ETal EIDEK i \G
Key Coflee Inc 49% 0,64|  |Key Cofee nc lomovia 18%
Massimo Zaneti Beverage Group SpA 22% 0,55 Massimo Zaneth Beverage Group SpA  trahkn ) ) 51,2%
Farmer Bros Co 999, 0.76 Farmer Bros Co Hvwyéveg MoAmeics 34,5%
bl _ °° ' Swiss Water Decaffeinated Coflee Inc ~ Kovaddc 53,8%
Swiss Watr-.fr Decaffeinated Coffee Inc 5% 0,78 Coffee Holding Co Inc Hvwpéveg MoAmeicg 17,7%
Coffee Holding Co Inc 2% 0,81 Second Cup Ltd Kav abéc 67,0%
Zavolo 100% 0,66 Méoog pog 37,1%




VI. Aciypa Royalty Rates

o

Coffee Holdings Company Entenmann’s producls coflze

Jammin Java Corp Hope Road Merchandising cofiee

Jammin Java Corp Hope Road Merchandising cofiee

Shanghai Lion Parksen Management Consultant Co., Ltd. F&B Essentals Sdn. Bhd. cofke

Treasure Mountain Holdings, Inc. Tom Westiund, dba 23 Labs coflee

Kraft Foods Group Brands intercontinentat Great Britain coffee & chocolate
Bustelo® & Café Pilon Rowland Coflee Roasters coflee

Green Mountain Coflee Roasters Timothy's Coffees of the World, Inc  coflee

Average

A

license, radermark, copyright, tade n. 2007
license, trademark, rade name 2016

license, frademark, trade name 2016
Trademark, License 2015
License, Trademark, Trade name 2001
license, trademark, brand 2014
PPA - asse{ deal 2011
PPA - share deal 2009

e

Unifed States
United States & Internationally
United States & Internationally
PRC

United States

Canada

United States

Canada

5,0%
3,0%
3,0%
6,0%
6,0%
2.5%
1.5%
3.8%
4,6%




PKF

Audit Tax &
Business Advisory

PKF EURCAUDITING 8.A. Is a membas §ifm <4 she PKF Intematznal Liniled retwork of legaly indepengent firmic
and dass not atoegd any respanatility o by for the achinns or inachians on tha pan of any Sther mdradual snembsar firm or lirms
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