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ANAKOINQZH

KaTtaxwpiong oto Mevikd Epnopikd Mntpwo (I.E.MH.) kal dnpoacisuong oto d1adikTuakd TONO
Tou I.E.MH., oToIiXxeiwv TnNG avwvupng €raipeiac pe tnv enwvupia «EAAnvika MerpéAaia

Avovuun ETaipeia».

AvakolvwveTal o011 Tnv 02-04-2020 kataxwpiodnke oT1o Fevikd Epnopikd MnTtpwo
(F.E.MH.) pe Kwdikdo ApiBuo Kataxwpnong 2113729 To and 27-02-2020 anoconacpa
NPAKTIKWOV un’ aplBy. 1361, Tou AloiknTikoU SUPBOUAIiOU TNG AVWVUUNG €TAIPEIAC JE TNV
genwvupia <«EAAnvika nMNetpéAaia Aveovupn ETtaipeia», kal apiBud TI.E.MH.
296601000, cup@wva HE TO OMNOi0 aANOMACIOTNKE, KATOMIV E€YKPIOEWC TnNG ano
20/2/2020 'EKTakTnNG MevIKAC SUVEAEUONG TWV METOXWV TNG AvWVUMNG £Taipeiag EAME
kaT' dpBpo 100 Tou N. 4548/2018, n xopnynon napoxng adesiagc and To AIOIKNTIKO
SuhBoUAIlo Tng Etaipeiag, yia Tn ouvawn 2 (dUo) Mvnuoviwv EnixsipnuaTikng
>uvepyaaoiac, HeTa&U TnG sTaipeiac EAMNE kal Tou peTtdxou TnG «TAMEIOY AZIOMNOIHXIHX
IAIQTIKHZ MEPIOYZIAZ TOY AHMOZIOY A.E» («TAINEA»), avaQopika HE TNV CUPHETOXN
NG EAME otn d1adikacia nwAnong TnG CUMMETOXNG Tou TAIMEA OTIC €Talpeiec nou Ba
npokUWouv and Tnv Wepikn diaonaon TnGg «AHMOZIAS EMIXEIPHZHX AEPIOY A.E.», OTO
nAaiolo Tng diadikagiag anokpaTikonoinong Tng TEAEUTAIAG.

AVTIKEIUEVO TOU NpwTOU Mvnuoviou Zuvepyaaoiag, nou unoypapnke oTiG 9.12.2019,
anoTeAei n puBMION TwV {NTNUATWY NMou apopouv aTnv ano kKoivou di1dBeon (Tng EAME kai
Tou TAIMEA) Tou 100% Twv HeETOXWV TNG «AEMA YNOAOMQN A.E.», eV QVTIKEIHEVO TOU
delTepou Mvnuoviou Zuvepyaoiag, nou unoypdpnke oTic 23.1.2020, anoTeAei n pubuion
{nTNUATWV nou agopoUVv OTn OUMHETOXN TNG EAME, wc evdlapepOPeEVOU €nevOUTH OTN

dladikaocia nwAnonc Tou nocooToU Tou TAIMEA otnv «AEMA EMIMOPIAS A.E.» kadl Tnv
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npoBAswn upnxavioyoU e€&6dou Tng EAME and Tnv Melowyn@ikr CUMPETOXN TnNG O
nepinTwon nou dev avaknpuxOei, WG o NPOTIUNTEOC €NEVOUTAC CUPNPWVA HE TOUG OPOUG
Tou dlaywVviouou.

H w¢ dvw andogaon Tng Mevikng SUVEAEUONG TWV PETOXWV Yia TNV napoxn adeiag yia
TNV KATApTION TWV WG Avw cuvaAlaywv eAneén pe Bdaon TIG¢ ano 20.1.2020 ekbiosig
a&ioAdynong TIC onoieg ouveTage n aveEaptnTn OpKwTOG EAeykTAG - AoyIOTAC Ka Mapiva
Kanetavakn (A.M. ZOEA 15911), Tncg eAeykTIKNG eTaipeiac «KPMG EAeykTikn A.E.», ol
onoiec anoTeAoUv avanoconaoTo PHEPOC TNG napoloag avakoivwong, we KaTwTEPW:
(a) «'EkBeon MNvwpodoTtnong sni Tou Mvnuoviou Suvepyaciag peta&u TAIMEA kar EAME
avaeopika Je TNV NWANCN TwV MeETOX®WV TnG EAME otnv AEMA YMNOAOMQN, Bdaocsl Twv
dlaTa&swv Tou GpBpou 101 Tou N. 4548/2018>, Kal
(B) « 'EkBeon NvwpoddTnong €ni Tou Mvnuoviou Suvepyaoiac PHeTa&l TAIMEA kar EAME
avagopika HPE TNV CGUPpEeTOXN TNG EAME otn di1ebvh diaywviaTikn diadikacia nou 6a
die€ayel To TAIMEA vyia Tnv nwAnon Twv PeToXx®Wv Tng AEMA EMMOPIAS Bdoel Twv
dlata&swv Tou apBpou 101 Tou N. 4548/2018>,

Kal oUNeWVA HE TIC onoieg ol 6pol Twv dU0 Mvnuoviwv Zuvepyaaoiag avapopikd HE TNV
aglonoinon TNG CUPMETOXNC TNG EAME otn AENA YMNOAOMQN kai otrn AEMA EMMOPIAX
gival dikalol kal eUAoyol yia Tnv EATME kal Toug HeTOXOUG TNC nou dev €ival ouvdedepueEva
MEPN, CUMNEPIAQUBAVOUEVOY TWV HETOXWV PElown@iag, oUPewva Pe Ta apBpa 99,100 kal
101 Tou N.4548/2018.

O MpoioTapevog Tng AlelBuvaong

Iwavvng ApeTaiog
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ckBeon AEIDAGynone £l Tou Mvnioviou 2uvepyaciac
Letacy TATEAKQIEATIE

AVAQOPIKA ME TNV TTWANGT Twv YeToXwv Tng EAME otnv
AETIA YINOAOMQN, Baoel Twyv diatdgewyv Tou dpBpou 101
Tou N. 4548/2018.

KPMG EAeykriki A.E.
20 lavouapiou 2020
H TTapoUoa £kBeon atroTteAsital amd 13 oeAideg

atd/EAP (1094363)
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EAARviké MeTpéAaia A.E.
"EkBeon Aglohoynong eTri TOU Mvnuoviou Zuvepyaoiag perafy TAINEA kal EAMNE
20 lavouapiou 2020

Mepiexopeva

1 YkoTr6¢ Tou ‘Epyou

2 MNepiopiopoi Tou ‘Epyou

3 Mnyég MANPo@opPNoNg

4 Nopik6 TAaioio — ApBpo 101 Tou N. 4548/2018

5 Mapouaiacn Mvnpoviou Tuvepyaaoiag QVOPOPIKA PE TNV
aglotroinon g ouppeToxnis TG EAMNE ot AETIA
YTrodopwY

5.1 TuvTopo 1oTopiké — AETIA Ymrodopwv A.E.

G2 Kupia onueia Tou Mvnuoviou ZUvepYaaiag Ava@OopIKA HE TNV
aflotoinan TG ouppeToxns Tng EAMNE ot AENA YTrodopwy

53 TTpaTNYIKG OQEAN YIa TV EAME amé v agiotroinan mg
GUMUETOXNAG TNG OTN AEMA YTtrodopwv

6 Agiohéynon eri Tou Mvn Hoviou Zuvepyaaiag avagopIKa

e TNV agiotoinan g guppeToxng g EAMNE ot AETA
YTrodopwV

© 2020 KPMG Eieyetd AE.. All rights resenved
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EAAnvika MerpéAaia ALE.
‘ExBeon AloAdynang el Tou Mvnuoviou Suvepyaciag petat TAIMEA kai EANE
20 lavouapiou 2020

ZKo1m6¢g Tou ‘Epyou

270 TrAciolo TG evIOARS Trou pag B6Bnke pe Ty amé 13 lavouapiou 2020 eTiGTOAR avaBeong
Tou uTreypden agevog amod Tnv EAAHNIKA METPEAAIA A E. (s9egiic «MeAdmnoy 1 «EATE»)
kal agetépou atré Ty KPMG EAeykriki A.E. (e@e€ric «KPMG» A «Z0pBoUAOS»), oag
mapabéroupe T ékBeon agioAdynaris pag (e@egrig «Faimess Opinion» f «ALloAéynon» n
«EkBeon») Bdoel Twv diard§ewv Tou apBpou 101 Trap. 11ou N. 4548/2018, ekppalovrac Ty
aTmoyr| pag £4v o1 6pol Tou e npepopnvia 6 AskepBpiou 2019 MV HOVIOU ETTIXEIPNHATIKAS
ouvepyaaiag (Epegng «Mvnudvio Zuvepyasiagy | «MoUx) petagl g EAME kai Tou Tapgiou
Aglotroinang I1diwTikAg Mepiouoiag Tou EAANVIKoD Anuoaiou (pegrg « TAIMEAY), OTTWG
opicovral AETITOHEPWS OTNV UTT apiBuév Evétnra 5 aurrig TN ExBeong, eivai Sikaiol kal EAoyol
yia v EATNE kai Toug peréxoug mg Trou Bev eival CUVBEBEPEVA PERT, CULTIEPIAGUBAVOLEVILY
TWV LETOXWV UEIOYnQiac,

H ev Adyw EkBeon mrapoucidlel Tig TAnpogopieg kal Ta oTolxela aTa oTToia BACITTAKAKE YIa my
uhoTroinon Tng epyagiag Yag, Toug TEPIOPICHOUS AUTAC, TIC UTTOBEGEIC epyaciac mou eArjgpbnoav
utTown, kabuwg kal Tnv agloAdynor| pag £ Tou eUAoyou kai Sikalou Tou Mvnuoviou
Zuvepyaoiag, Baoel Twv dlatdgewv Tou dpBpou 101 Tap. 11ou N. 4548/2018.

Ev mepidpel pe Bdon To Mvnuavio Zuvepyaoiag, n EAMNE oup@@vnoe va TwARCE Kal va
HeTaBiBacel Tig peToxég Trou Ba amrokTiioel ot AETA Ymodouwy A.E. kardmmiv g Hepikic
didoTraong g etaipeiag Anpéaoia Emixeipnon Aepiou A.E. (e@e€ig «AETA») TTou Ba
TrpayuarorroinBei kar’ epappoyr Twv dlatagewv Tou dpBpou 801 Tou N. 4001/2011, éTrwc
TpotroToInenke pe To N. 4643/2019, o1 oTroieg PETOXEG Ba avTIoTOIKOUV OF TTO00ATO 35% TOU
MeTOXIKOU KeaAaiou Tng AETIA Yrodopwv A.E. (eegric «AETIA YToSopwvy), atéd KoIvou e
10 TAIMEA, 10 omroio gUpguwva pe Tig diatdéels ap. 12 Tou iBlou we dvw dpBpou 801 Tou N.
4001/2011 Ba mrwAroel kai petaiBacer katd Tig Siarageig Tou N, 3986/2011 Tig HETOXEC TTou To
Teheutaio Ba amokmioel otnv AETA YmoSouwy HETG TNV wg Gvw pepIkK SidaTraan ol oTroies 8a
avTIoTOIXOUV OTO 65% TOU PETOXIKOU KEQaAQioU TNG.

Aedopigvou 611 n EANME kai o TAINEA eival ouvdedepéva pépn kard 1o AleBvég AoyioTikd
Mpotutro 24, n peragl Toug alvayn Tou Mvnuoviou Zuvepyaoiag euTiTTel aTOUG TTEPIOPICUOUC
Twv dpBpwy 99, 100 kai 101 Tou N. 4548/2018. Qg ek TouTov,  EAMNE Zrimnoe v AZioAéynon
g KPMG avagopikd pe 10 £dv ot 6pol Tou Mvnuoviou Zuvepyaciag kpivovTal eGAoyol kai
dikalol yia Tov MeAATN Kal TOUG HETOXOUG TOU (TTou Bev aTToTEAOUV ouvdedepéva pépn),
CUNTTEPIAUBAVOUEVILY TWY HETOXWV HEIOWNnQIac.

H AgioAdynon Jag £xel ouvTaxBei HOVO yia TO OKOTTO TTOU TIEPIYPAQETl aTNY mapoloa EkBeon
KOl WG €K ToUTOU Bev UTTOPE! va XenaiUotroindei yia kavévav dAAo okoTro.

TEAog, emonuaiveTal 611 N epyaoia pag kai n ev Adyw AgioAdynon Baciatnke ot TAnpopopiec
TTOU Hag xopnynBnkav amo tn Aioiknon tng EATE, yia Tig omoieg éxoupe AdRel utroyeypappévn
EmiBeBaiwTiki EmioToAn («Representation Letters),

© 2020 KPMG Eheyxri AE.. Dia Ta Sikobpara katoxupu ptva.
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EMvikd NeTpéhaia A.E.

‘ExBeon AfloAdynong &1 Tou Mvnpoviou suvepyaoiag peTaguy TAINEA kan EANE
20 lavouapiou 2020

Mepiopiopoi Tou ‘Epyov

H £kraon TG Epyaoiag TN KPMG paoilerai povo atnv gEéTagn TWY 6pwV ToU Mvnuoviou
Tuvepyaoiag peTagu g EAMNE kai Tou TAINEA, avag@opika HE TNV amd kool TTwAnon g
CUMHETOXNG TOUS OTN AENMA YTodopwy A.E. kai TNV EK@Paon yvwpng yia 1o BiKalo Kal gUAoyo
auTiov yia Tnv EATNE xai Toug HETOXOUS TNG TTou DEV ival ouvdeBEpEVa HEPT,

oupTTEPINGHBAVOLEVWY TWV HETOXWY HEloyneiag.

H trapouca ‘ExBean dev amroTehel epyaagia amoTiunong Tou TrocooTol cuppEToxAg TG EAMNE
om AENA YToBouwY, OUTE aTTOTEAE gxBean agioAdynang yila 7o guAoyo TG agiag TwAnang Tou
TrogooTol GUMHETOXAS TG EATNE oTn AEMA YTroSouwy, dedopévou OTl HE Baon To Mvnuovio
Suvepyaoiag n amoTiunon auTtr Ba Tpayparotondei o€ £TopEVo oTAdIo aTo BIEBVH ETTEVOUTIKN
Tparmeda 1y ETAIPEIX GULBOUAWY AVAYVWPICHEVOU KUpOUg TNG ETMAOYAS TNG EANME, kard
Biadikacia Trou TTPORAETTETAI OTC dpBpo 2.3. Tou Mvnuoviou Zuvepyaoiag. Qg ek TOUTOU, N
mapovoa EkBeon Oev £vOEXETON v EXEL KATTOI0 GUECO avTIKTUTTO OTIS OIKOVOMIKEG KATAOTAUTEIS
g EAMNE.

H ‘EkBeon TTPOETOIHAOTNKE YIa TV EAMNE pévo oe OXEoN KE 70 utré eEetaon Mvnpovio
Tuvepyaoiag Kal yia Toug okotroug Tou N.4548/2018, GpBpo 99 Kai apBpo 101, Trapaypagos 1.
H mapouca ‘ExkBean GUVETAXBN aTTOKAEIOTIKG yia TNV EAME, cuptrepIAauBavopévou Tou
AloiKnNTIKOU ZUpPBoUAiou TS Kai TV £E0UTIODOTNHEVIIV QVTITTROCWTTWY TNG, omrwg BiEVBUVTEG,
aviaTepa OTEAEXT, VOHIKOI gUpBouAol, EIBIKOI Kal o1kovopikoi aUpBoulol fj GAAOI cupRoulal
(e@etnc ol «EKTTPOOWTTOI»), CUVETILG Bev Ba TPETTEI VA XpNOIJOTTOIEITal VIO oTTOIODI{TTOTE GANO
GKOTTO GTT OTroI0dNTTOTE GAAG TRITO pEpog, wg Pdon Eyepons afiwoewy. QoTooo, n ExBeon
BOvaral va SnUOosIEUTEN, 1} va avagepBei g dnuooIEupéva EYYPURa, n va kowvoTrolnBsi gt TPITa
pépn, oUNGWVA PE TIG amraitioeic To N.4548/2018 GAANG £QOPUOTTEAS OXETIKAG VopoBEeTiag.

H KPMG Bev Ba amodexBei kauia £uBOVN TTPOG KAVEV TPITO TpéowWTo aTO oTroio n TTapoloa
"ExBean WTTopEi va TrapoucIacTel f} TO oToio PTTopEi va QTTOKTIGEl avTiypago TNG ‘ExBeong autng
-TEpa Qo T OPIGOHEVA avwTEPW - Kal T oTToio DEV £xel amrodbexBei Toug OPOUG TNG olppaong
Guvepyaciag He NUEPOHNVIX 13 lavouapiou 2020, Tnv oToia EXEl aTTodeXBEl KAl UTTOYPAWEL N

ENME.

H Trapovca ExBean SideTal KQTd TNV NHEPOMNVIa TNG Trapoloag pe faon Ta Hedopeva Kai Tig
TANpoPopIES TroU TEBNKAV uTIOWN KOG HEXP! ONHEPT. H KPMG ev deopevetal kai dev
avaAapRAvel uTToxpEwon VA OUH BouheUel OTTOIODNTTOTE TTPOCWITO YIa otroladrroTe aAAayn o€
OTTOIOOATIOTE YEYOVOG 1) GNTNHO TTOU £TTT peadel TO GUHTTEPATHA TNG mapotoag ExOgong. Xuwpig
TIEPIOPICHG TWV TTapamavw, g€ TepiTTTWCT TTOU umrdpéel ouotwdng peTaBolr| o€ OTToI0BATTOTE
yeyovoég rj rimnpa Trou £TTNPEGZEI TO CUPTIEPACHT PETE TNV NUEPOUNVIa auth, n KPMG Biatnpei
1o SiKaiwpa va akAdgel, va TPOTIOTTOINTEI 1} V& avakahéael Tnv ExBeon Tg. ETITAEOV, N KPMG
SlaTnpei To BIKAi WK, alG Bev £xel kapia uTroxpEwon, va CUPTTANPWOEI TUXOV TTPOOBETEG
avaAUoEIG TToU EVOEXETAN VO arraiTn8oly OTn CUVEXEID, WETA TNV Trapahapri TpOaBETWY
TTANPOPOPILYV.

H KPMG eTTionuaivel 0TI gival OKOTTIHO N ‘ExBeorn) TG VA ¥pnolgorrolgital 1o oUvoho TG, kKabwg
n €miAoyA ATTOGTIACHATIKOU HEPOUS TNS avahuong 1 Twv ETTIMEPOUS TTapay6vTwy Trou eEETACEl,
xwpig va An@Bolv uTrown &hol 0l TTAPAYOVTEG Kall N avaAuan we £vicio GUvoAo, Ba UTTopoUoE Va
BnUIoUPYROE! Hia TrapamAavnTiki EIKGVa TG Siadikaoiag Tou odnyei 070 CUPTTEPACHA TNG
‘EkBeong. H poeToipacia piag ¢kBeang eival pia oUvBeTn Siadikacia kal BeV gival KaT' avaykn
£TTISEKTIKT OE PEPIKR avaAuon 1] CUVOTTTIKN Teplypagr]. OmoiadnmmoTe mpooTdBeia Ba
pTTOpoUoE va odnynoel o€ adikaiohdynTn Epgaon o OTTOIOVBI{TTOTE CUYKEKPILEVO TTapayovra n
avdéAuon.

© 2020 KPMG Ehcyxmikd A.E. Cha1a BKOIDLOTG KATOYUpUpEVE.
Document classification: KPMG Confidential



EAAnvIkd MeTpéAaia A.E.
‘ExBeon Aglohdynang emri Tau Mvnuoviou Zuvepyaoiag petafy TAIMEA kai EANE
20 lavouapiou 2020

YTroBéToupE 411 GAEC oI TAnpogopieg Tou pag Xopnynénkav amé Aioiknon tng EAME (oTTwg
auTég TrapoudidZovran artnv evornra «lnyéc MAnpogdpnong» e Trapoucag ExBeonc) siva
akpiBeic kai TAfpeis. Kapia ek twy TANpoYopitv Sev £xel —kal oUte Ba rjrav duvartov va -

eAeyxBel, e8aKkpIBwE rj emBeBaiwbei amod HEPOUG pag.

amotéAegav tn Bdon yia T ouvragn g ExBeanc AgioAbynong pag kabuc kai YO TI§ GuvéTTeleg
TTOU PTTOpEi va Trpokiyouy os TEPITTTWON aAAayAS auTwY Twy mAnpogopiyv. H KPMG dev EXEl
EAEYEEl TNV 0pBSTNTA TWY TTANPOYOPIWV TTOU EhaBe amé rov MeAdmn kai éxel Baoiorei os yparTh
BAAwon Tou MeAdmn ém o TTANPOQYOpiES TTou epTrepIEXOVTAI omv apovoa ExBeon eivar
akpiBeic, TTARPEIC kal aTroTeEAQlY adiotmiotn Bdon yia v Epyacia pac.

ZNHEIDVETal 611 N KPMG Bev EKPPACE! YVWINN OXETIKG e N VopIkn BaoiudTnTa Ka EYKUPOTNTA
TWV 0pwv 10U Mvnuoviou Zuvepyaoiag kai To £0Aoyo autwy armod VOUIKIG aTTOWEWS Kal Sev
TTPOERN T€ EAEYXO TWV OIKsiWV VOUOBETIKWY SlatdEewy. Etiong n KPMG dev TTPOERN O€ VOuIKS
€Aeyxo Tou Mvnuoviou Zuvepyaaoiag f otToioudriroTe dAhou EYYpapou i TANpoopitg

EYKUPSTNTA Twv pwv Tou Mvnuoviou Zuvepyaoiag kai n Suvarémnra Tng éykupnc uhotroinong
autou. H avagopa otnv TapoUoa OF VOHOBETIKEC darageis Baaicetay atnv TAnpoYdpnen Tou
AdBape amd v EANME kai ™ levikA AieGBuvon Nopikdy YTnpegiwv authg, KaBwce Kal oTa
avagepopeva oto Elonynmkd Znueiwpa kal dgv ekAEXBKe amd epde n op8oTnTa KO Baoiudtnra
™S TANPOPSPNENGS AUTAS.

Eiong, avriAapBavopaote 61 yia ™ diaywvioTKA dladikacia TTou Ba TNPNBEi yia TNV mHAnon
TwV peToxwy tng AEMA YTodopwy kard Ta KaTwTépw avagepopeva, Ba TIPETTEI va TnpnBouv o
Biatéeis Tou v. 3986/2011 oy diEmouy ™ AeiToupyia Tou TAIMEA, evdeikTikd YvwpodoTnon tou
ZupBouAiou Eptreipoyvwpévwy, TPOANTITIKGS €AeyxOG VOMINOTNTAG TG cUuBaong MeTaBiBaonc
TWV PETOXWV amd 1o EAsykTIKG ZUVESpIO.

YroSouwv.

OAeg o1 mAnpogopiec trou TepIAapBavovTar oty Trapolca ExBeon 866nkav oty KPMG amo
mv EATE. Aev avahopBdvoupe oTroladnroTe £UBUVR wg PO OTTOIOBATTOTE TPiTO GTOV OTToI0
evBEXeTal va SnuoagisuTef n mapoloa ExBeon 1 MTTOpEI va TrepIEABE| avTiypagpo g Tapouloag
‘EkBeang, o omoiog ev EXEI aTmOdEXTEl TOUC Gpoug Kal Tig OuVBNkeg TToU avagépovTal amnv
OeOHEUTIKT) ETITTOAH.

ZNHEIVETAI OTI N AZiohéynor pag Bagizeral OTIS TPEXOUOES TTANPOPOPIES TTOU £XOUpE aTn
O1aBeor| pag péxpl v nue popnvia £kdoong aurrg Tne EkBeonc, cupTrepIAapBavopévwy
OIKOVOMIKWY, VOUIKWV, pUBHIGTIKWV, ayopaiwy kal GAAwY dpwv kal CUVBNKWY Trou pag
yvwaretroinenkav kard Tnv nuepopnvia autn.

H avapdppwon N N emKaipoToinon Tng ExBeorig pag pe Bdon véa aTOIXEIT 1] yeyovoTa TTou
mBavov va oupBolv peTd Ty Tapadoon oe TEAIKN HoPQH, 8¢V amoTeAoy HEPOS TOU TrapévTog
€pyou. Eival mBavé, HETAYEVETTEPA YEYOVOTA VOl KaraoTroouv avaykaia tnv ETTIKAIPOTTOINGT

™G AgloAdynonc.

© 2020 KPMG EAcyxTike AE., DA T BEK O LaT KATOXUpW v,
Document classification: KPMG Confidential
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EAANVIKG fetpéhaia A.E.
‘ExBeon AgioAdyNons Tl Tou Mvnuoviou suvepyaoiag Peragld TAINEA ka1 EANE
20 lavouapiou 2020

ATTayopeVETAl pnTan govotroinan, avTiypa@n, aTroGTOAr, HETGRPACT, dnuooieuon f Blavopr
TNng TTapoucag "ExBeang 010 GUVOAG TNG N TUNHATIKG PE oTToloVONTTOTE TPOTIO, ypamTo,
TTPOQOPIKS 1 NAEKTPOVIKO, OF OTTOIOVBATIOTE TPITO ywpig TNV TTPONYOUHEVN yparTi pnTi
ouvaiveon Tng KPMG HE TV eTTipUAAL TWV avwTépw QVaPEPOHEVV OXETIKA HE TNV
dnuooicuon TG TTapoUoag CUHQUVA HE TI¢ SiaTagelg ToU N. 4548/2018 1] GAANS OXETIKNS
vopoBEeTiag. AtrayopeUeTal N rpoBoAn, frapouciaon fj avapo pd TOU TEPIEXOHEVOU TNG
TTapoloas, HE N Ywpig TN pntm avagopd Kai ToU AoyotuTrou NG KPMG EAeyKTIKN AE.

OTroladfTroTeE arrogaon ToU MeA@mn fykal g Aioiknang Tou MeAaTn o€ OX£ON HE TO gav Ba

Trpoxwpnae 1 Ox1 o€ oTroladnTToTE cuvahhayriouuguvid, arroTehel €€ ONOKANPOU guBlvn TOU
Meharn.

ETrionuaiveral ot £Giv ol YTTnpeoieg pag mrephappavouv gUUBOUAEG YIa TIS oTTolEC ATTOPPEE!
UTTOX PEWOT arré v Odnyia (EE) 201 8/822 Tou ZUpPoUAiou va ch'roﬂonqeoov oTig
POPOAOYIKES apxés, EVOEXETAI VO XpelaoTel va aTrOKaAUYOUME TTROS AUTEC TIANPOPOPIES TIOU
TrepihapBavovTal aTiG oUHPBOUAEG pHag, ol oTroieg EVBEXETAI VA efval KaTa £Eva JEPOS
EUTTIOTEUTIKEG. O1 TTANPOPOpPIES auTég EvBEXETAI TepaITEPW VA avTahhaxBolv peETagl TWV
(popOAOYIKWY apxuwv GAAwV Kparttyv MeAwv TG EE. O kafopiousdg Kal To EUPOG TWV
TTANPOPOPIIV TTOU Ba amrokalugBoly 6a QTTOQACIOTEI HEV atrd PEpoug pag aTo TrAdicio Trou

£TTIBGAAEI O VOHOG, aAhd Ba kaTaBANSE k@O BuvaTh TpooTraBeia va EVILEPWOOUHE T1 Awoixnon

¢ EAMNE ex TwV TpOTEPWV Yia OTTOIOBATTOTE YVLWOTOTTOINGN XPEIOOTEI Va KAVOULE OE OXEQT HE
TIC UTIMPECIEG HAS KAl g KGBe TEpITTTWON, Ba oag XOPNYNOOUHE avTiypago g uTroBANBEITAg
YVWOTOTIoINONG. $70 PaBUO OV gTrITpETETAN QTT6 TO Voo, DEV PEPOULE £uQUVN aIrEvavTl ot
Atoiknon Tng EAMNE yia OTTOIEOBRTTOTE GUVETTEIES uTTopEi va TTPOKUYOUV aTro A egaitiag TS
yVWaoToTroinonS. T GUYKEKPIUEVES TEPITTWOEIG, HId 767010 YVWOTOTIOINON pTropEl va eTTIRAAAE!
ETIITTPOCBETES UTTOXPEWOEIG aThV EANE (6TTwg N yvwaoToToinon OXETIKWV TTANPOPOPILY TN
(pOPOAOYIKT SiAwon TG EAMME) kai n KN ouPpOpeWaN OTIG UTTOXREWCEIS auTEC MTTOPET VA
ETMIPEPEI KUPWOEIS.

H trapotoa ExBe0N Ba TTRETEl Va AngBei LTTOYIV yTT® TO TrRICHA TWV QVWTEPW TTEPIOPITHLY,
Kai uTTd TNV TrpoEIdaTTOINGN 61 eoooV OTa trhaicia avaBewpnons TTPOKUWEI oTroladTToTE

ahhayr wg TTpog T1a gupTTEPATHATA HAS, n aAhayn auTri Ba PTTOPOUTE VO gival onHavTIKn.

© 2020 KPMG Exgyxnxh] AE. Dha 10 BKQILpITa KATOXURWHEVT.
Document classification: KPMG Confidential
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EAMnvika NerpéAaia ALE.
‘ExBeon AgloAdynong emi Tou Mvnuoviou Tuvepyaoiag petagu TAINEA kai EAMNE
20 lavouapiou 2020

Mnyég MAnpogpoépnong

Ma TNV uhoTTOINGN TNG Epyasiag Hag, £YIVE ETIOKOTINGN kal XPAON TwV TTANPoYOPIWV Kal
OTOIXEIWV TToU pag xoprynae n EANE, cupmrepAapBavouévy Twy TTapakaTw:;

— To gykekpIuévo amé tn Aloiknon g EAME kal tou TAIMEA Mvnuévio Zuvepyaoiag,

— To eionynTikéd onueiwpa Tou Mevikow AiguBuvTh ZTparnyikol Exediaouol & NEwv
ApacTnpiotitwy kai Tou Mevikol AieuBuvri Nopikmv Yrnpeoiwy OpiAou Trpoc 1o
AieuBuvovra ZUpBoulo g EAME pe 8éua: «Eykpion Mvnpoviou Zuvepyaaiag PETAEU
EAME kai TAINEA, avagopikd pe Tv TwAnon Twv petoxw®y Tne EAME atn AETMNA
YTrodouwv», e nUepopnVia avagopds 5 AekeuBpiou 2019 (oTo e€ncg «Eionynrikd
ZNMEIWHa»).

— Tnv pe apiBud 1358/1/6.12.2019 amépaan Tou Aloiknrikou ZupBouhiou Tng EAME pe Tnv
orroia gykpiBnke n oTpatnyikr aglomoinong Tng ouppeToxrg NG EAME atn AETMA A.E. kai
TNV mpoTaBeioa pe 1o avwTépw EIonyNTIKG anugiwpa Sopr Twy ouvaAAaywy KaBwg Kai Tn
oKoTuoTNTA TOU TTAQITioU Guvepyaciag Tng eraipeiag e To TAIMEA, 6mrwg amroTutriveral
aro Mvnuévio Zuvepyaaiag.

— To 1oxuov karaararkéd Aeiroupyiag tng AEMA AE.

— [evIKd pakpoolkovopika PeyEBn amé IoToceAideg kal Boeig Sedopévwy TTou
XPNOILOTIOIOUVTAI EVPEWS YIa OKOTTOUS QITOTINNO NS ETAIPEIV.

— loTooeAida Tou Aswath Damodaran, Stern School of Business / New York University
(pages.stern.nyu.edu/~adamodar/)

— Economist Intelligence Unit, Greek Economic Outlook, AekéuBpiog 2019
— Bdon dedopévwy Standard & Poors Capital 1Q

Emonuaiveral om n epyacia pag, Baciotnke oTa TpoavagepSévTa OTOIKEIN KABWC Kal Ot

OTOIXEIO KOl TTANPOPOPIEG TTOU TTPOEKUYAV aTTd CUZNTAOCEIS KAl YPATITES ETTIKOIVIVVIEG HE OTEAEXN

m¢ Atoiknong g EAME, n omroia kai pag diaBeBaiwoe 611 of TARpogopieg Kal Ta OTOIXEIR TTou
pag TapacxEOnkav sivar akpiBn Kai TARPN.

© 2020 KPMG Eheyxrixd AE.. DAa Ta SIkmwpata xaroyupupdva,
Document classification: KPMG Confidential

YPaTITS, TPOQOpIXG ) NAEKTPOVIKD, OF OWOIOVEHTTOTE Tpito

ATrayopedETal pnTd N Kelvomrainan, aviiypagn, ammoaTohd, pETdepucn, Bnpogicuan, 1) Giavopr Tou TapévIog oTo GUVOAS TOU A THNHATIKG JiE oToiovdhToTe TpéTo,

j Xwipic Y TTpeRyoUpEY yRaTrTr prTh ouvaivean g KPMG Eheykrixi AE..
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Nopiko TTAaicio — ApBpo 101 Tou N. 4548/2018

TopQva Pe To apdpo 101 Tou N. 4548/2018, Trapdypago 1 «Emi sTonpeiag Ue PETOXES
s1onypéves o€ puBLICOpEVI ayocpd 1 amogaar) 10U dioiknTIKoU gupBouAiou 1 NG YEVIKAS
GUVEAEUTTIS TOU TIPONYOUPEVOU GpBpou Aappaverar e Bdarn KOEon OpKWTOU AeyKTA AoyiaTr 1
eAeyKTIKIS ETAIPERTS 1 GAAOU aveEdpTnTou TROS TNV eraipeia TPITOU PEPOUS, 1 ormola afloAoyei
xara méoov N ouvardayn efvai dikanm Kail gUAoyn yia TNV ETQIPEIQ Kal TOUS LETGYOUS TTOU eV
arroreAotv ouVOEBEUEVO HEPOS, oupTTEpIAaBaVOPEVWY TWV UETOXWY pEoWnPias s ETaIPEIRG,
kai s€nyel Tic Tapadox g oTIS omoiec Baoileral aurr), padl pe Tis pe8680US Tou
xpnaoiporoirenkav.

© 2020 KPMG Eheyxriki| AE., Dharta BiKOIWHaTE KaTOXUDWHEVA.
Document classification: KPMG Caonfidential

PMG Eheyknikr] AE..
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Amrayopederai n TpofoAn, Trapougiagn fn avagopd Tou TIEPIEXOHEVOU

n enra avagpopd Kal Tou AoyoT orrou G KPMG EAEYKTIK AE.

TOU TTAPOVTOE, HE 1} XWPIG T
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ExBeon AfloAéynong emrl Tou Mvnpoviou Zuvepyaciag peraéy TAINMEA kai EAMNE
20 lavouaplou 2020

Mapouciaon Mvnuoviou Zuvepyaciag avapopikd pe TV
agiorroinon Tng ouppeToxng Tng EAME otn AEMA YroSopv

ZOvTopo 10Topikd — AENMA Ytrodopwv A.E.

Me Baon To ElonynTiké Inpeiwpa avagopikd pe Ty éykpion Tou Mvnpoviou Zuvepyaagiag—
OTTWG auTo Jag Trapaddenke arré tn Aioiknan Tne EAME - TapadéToupe akoAoUBwg To auvTopo
I0TOPIKG TG Kail Ta Bedouéva oTa omoia BaaioTnke To Mvnudvio 2uvepyaoiag.

Eidikorepa, duvdpel g ur' apiBy. 206/25.04.2012 Aropaonc Tne Awtroupyiki¢ Emitporrric
AvadlapBpuicewy kai Atrokparikotrolfoswy (PEK B' 1363/201 2), yerapiBdaotnkayv oto TAIMNEA
HETOXEG TTOU avTioToIX0UV 0To 65% Tou WeToxIkoU KepaAaiou Tng Anudoiag Emixeipnong Aepiou
Avwvupn Eraipeia (eegrg «AEMA»). Me tnv amé 15.02.2019 amdgaon Tou KYZOIM (PEK B’
461/2019), n orroia evékpive To amo 30.09.2019 Emixeipnoiaké MAdvo Tou TAIMEA, gykpiBnke n
TWwANGN Kai peraBiBacn amé 1o TAINEA WETOXWY TTOU avTioToIXo0V 010 65% Tou peToxikal
keqpahaiou Tng AEMA.

Emionualverar 611 To TAINEA kai n EAME eivar o1 povadikoi pétoxor Tng AETIA kai OUYKEKPIPEVa
10 TAIMEA KaTéxel PETOXEG TTOU QVTITTROCWITEUOUV TTOG0OTO B5% Tou METOXIKOU Ke@aAaiou Tng
AENA gvw n EATE karéxel ETOXEG TTIOU QvTITPOOWTTEUOUY TTo600TS 35% Tou HETOXIKOU
KepaAaiou Tng AEMA.

ZUpguwva pe 1o dpBpo 80I Tou N. 4001/2011, wc TpoTTOTrOINBNKE duvApEl Tou GpBpou 16 Tou

N. 4643/2019 (®EK A’193), n AENA 6a mpoBei ot pepikn idoTaon Tou KAGDOU utrodopwy, o
OTToi0g VOETal WG TO GUVOAD TwV BpacmpioTrTwy uTTedopwy Tng AEMA, ol omroiec
TepIAaPBAvel Ta akoAouBa, kaBuig kal oTroladATToTE GAAN dpaotnpidTnTa TEPIANGBEI oTo OXédIo
G1GoTTaONG KAl TN AOYIOTIKN KaTdoTaocn kAadou oTnv oToia To oXEdIo BidoTraong Bacileral:

1. Tig ouppeToxég TG AEMA oTig eTaipieg Siaxeipiong Twv SIKTUWV dlavopni¢ guaikoU agpiou
Arttikig (frol ETAIPEIA AIANOMHZ AEPIOY ATTIKHE A.E. - EAA ATTIKHE
A.E.),©ecoahovikng kai Osooadiag (jrol ETAIPEIA AIANOMHE AEPIOY OEZIAAONIKHE
— OEIIANIAZ AE. - EAA OELIAAONIKHE ~ @EZTAAIAL A E.) kai Aonriig EAAGSac
(AHMOZIA ETIXEIPHIH AIKTYOY AIANOMHE A.E. - AEAA A E))

2. Tnv kupidtnTa g AEMA e Twy Trayiwy Twy SIKTiwY SIavouric
To BiKTUO OTITIKWV IVLIV TTOU aviKEl 0TAV KupioTnTa TNe AEMA

4. Ta Sikaibpata Kai UTToXPEWGEIS TNg AEMA avagopiké e TNV avaTrTugn, To oxediaousé Ka
TV uAotroinan Twv épywy utrodoprig SikTOwY BIavopig CUNTIEPIAGUBAVOEVILY Epywy
UTTOBOUIG CUMTTIEOHEVOU (QUTIKOU AEPIOU 1) KIKPAS KAiuakag Yypotroinpévou Puaikou
Agpiou (YPA), eGaipoupéviwy Twy BIKAIWPATWY KAl UTTOXpeWoewy Tng AEMA ot digbvr
£pya, 0mwg SeapEUOEIS TTOGOTITWY OTO SIACUVBETAPIO aywyd EAAGSOC — BouAyapiac (IGB)
A aTo TTAWT6 TeppaTIKG aepiotroinong YOA (FSRU) otnv AAe§avBpoutroAn.

w

Z10 AQICIO TNG WS Avw TTEPIYPaPEpEVNS HEPIKRS BidoTracng, n AEMA A.E, n omoia 8a
arroTeAel TNV BIAOTIWHEVN ETaIpia oUPPWva PE To ApBpo 56 Tou N. 4601/2019, Ba peTORIBdoE!
Tov KAGBo YTrodouwv (6Tmwg opioTnke avwTépw) ot véa etaipia, fror oTn AEMA YmoSopuv
A.E. (eqegiig «AEMA YmoBopdwv»). Qg avraAaypa yia 1 peraifacn 1ou KAGSou Ymodopwy,
Ba ekdoBolv peroxég amd m AEMA Ymodouwv, ol otroies 8a TrapadoBoly o1o TAIMEA kai Tyv
ENANE, kard mocooTé 65% kai 35% avriaroixwe.

B 2020 KPMG Eheyrre) ALE.. Oha ra Sicaidipara karoxupwpiva,
Document classification: KPMG Confidential
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"‘EkBean AZloAGYNoNS €1Ti Tou Mvnoviou suvepyaoiag HETagU TAINEA ka1 EANE
20 lavouapiou 2020

To TAIMEA 8a dievepynoel SIEBVN BlaywvioTik Siadikacia yla v mrAnon Kal perapipacn Tou
TrocooTOU GUUHETOXNG TOU OTN AEMA YrmoBopwv (fiTol 85%). EIBIKOTEPT, TUHQWVA HE TNV
Tapéypago 12 Tou GpBpou 80l Tou N. 4001/2011 (6TTwg TPOTTOTTOINENKE HE TO apepo 16 Tou N.
4643/2019), To TAINEA 8a TwAnoel kal Ba yeTapiBdoe o TPiTO EVOIGPEPOHEVO ayopacTr Kara
Tig Blatdgeig Tou N. 3986/2011, TIg METOXEG TOU TTOU avTigTorkouv o€ Tog00To 5% TOU TUVOAOU

TWV HETOXWY EKDOOEWS AEMNA YT1rodopwy.

Kar' egappoyn Tng idlag we v BidTatng, n diadikacia S1GBeaNG TWV QVWTEPW HETOXWY EXEI
EekIvVAOEl EVL) DEV EXEI akopn oAOKANPWEE N pepiki) BidoTraon TS upioTapevng AEMA AE. ¢
k&Be TTEPITITWON, N ohokARpwon Tng dladikaaiag peTapiBaong Teei uTTo TOV 6po TG
TTPONYOUHEVNS ohokAfjpwong TG pEPIKAG DIGOTTAOTS. T0PQWva HE TO Eionynmiké Znueiwpa
EVOYEI TWV QVWTEPW VOHOBETIKWV Siaragswy, n EAMNE gKKivNOE HE TO TAINEA
BIOTTPAYMATEVCEIG HE GKOTTO TN ouvawn Tou Mvnuoviou Tuvepyaoiag yia TV atd KoIvoU
5iGBeon Tou 100% TWV peToxwy TG AEMA YTodouwy, KAT@ To TTPOTUTIO TNS £TMITUXOUS AT
xoivou TrAneng Tou 66% Twv peToxwy Tou AEZ®A TToU ohokAnpwenke To 2018.

ToviZeran 6TI CUPQWVA PE TV TAnpogopnon oy AdBape atmo T Aioiknon tng EAMNE, n glvayn
Tou Mvnuoviou Tuvepyaoiag (6TTwe QuUTO TTapouaIaZeTal aTny Evotnra 5.2 Tng TTapoucag
EkBeonc) eykpiOnke kar apxiv Buvape! TG Ao 06.12.2019 amopdoewg Tou Alol KknTiKou

TudBouhiou Tng EAMNE kai 1eAel UTTO TNV EYKPION TNG Mevikii¢ ZUVEAEUTT) TWV MeTOXWY TNG
EAME.

Kupia onyeia Tou Mvroviou Tuvepyooiag ava@opIKd PE TNV aglotroinon
TNS CUMHETOXAS TNS EAME otn AEMA Y1rodopuwv

Ol KUPIOTEPCI OPOI TTOU oupeuvhBnKkav PeTagl TS EAME kai Tou TAINEA pe 1o Mvnuovio
Tuvepyaoiag eival ol £81G:

1. H EATE xai 7o TAINEA Oa BlEvEPYROOLY ATTO KOIVOU TNV TrAnon Kai petafipacn Tou 100%
TWV HETOXWY EKDOTEWS TNS AETA Yrodouv. Mpag 10 oKOTIO auto, n EAMNE
gfoualodoTnae duvapel Tou dpBpou 2.1. Tou Mvnuoviou Tuvepyaociag 10 TAIMEA va nyn6ei
mg diadikaaiag Tou BlaywVICHOU, EVEQYWVTAS 1600 Yyia Blo Aoyapiaopé 600 Kal Yid
Aoyaplacié TG EAMNE.

2 To TAIMNEA éxel pnrd avaAdpel My uTroXpEWoT) va TNpEl evipepn TV EANME yia kaBe
oug BN EEENIEN OE OXEON HE TOV Slaywviopo Kai Ty THOANCT) TWV HETOXWY, Va apadidel
otnv EANE kdBe OXETIKO EYYPaQPO KA TTAnpogopia (T.X. TIAPOUTIGTEIG Kal TTAN pOPOPIaKA
CNUEIWHATA TTPOS TOUS uTroWn@ioug ayopacTes, UMK TG aiBouoag TEKUNPIWONS KATT), va
mrapéxel otnv EATNE kdaBe avaykaia TTAnpogopia Kal £yypago yia TNV atotiunon s atiag
Twv petoxwv TG EAME o AETA YTroBouwy, va oupTrepIAGBel oTov KUKAO TWV
TpocwTTwy Trou Ba T POCEYYIOEI WG UTTOWNPIOUS QyopaoTEG TTPOCWTTA TTOU Ba TTPOTEIVEl N
EAINE, va rpookaAel Tnv EAMNE kai TOUg gupBolAoug TNG OF GAEG TIS CUVaVTTOEIG HE TOUS
UTTOWR@IOU/G ayopaoTES (T0 EAANVIKG ANHOOIO Kal TIG app6Bdieg PUBHIOTIKEG APXEG), EVW
TrapAAANAC CUPQWVABNKE OTI N EAME xai o cupBouAol Thg Ba GUMHETEXOUV GTN oUVTAgN
Kai Ba gykpivouv Ta OXETIKG ME TNV cuvalhayr £yypaga (TrX. MPGOKANGCT EKBNAWONG
£vOlapEPOVTOG, TAnpopopiakd SeATIO, oYEDI0 OUPBATEWY KATT.).

3. H £TTIAOYN TWV OIKOVOUIKWV TTpoogopwV Trou Ba AN@BOUY aTTO CUHHETEXOVTES OTO OXETIKO
Slaywvicpo Ba Yivel ATTOKAEIOTIKG HE OIKOVOHIKA KpiThpia.

4. Ta pépn avaiauBavouy va Blevepyrioouy KaBe Eva amo auta, avetdptnTa aTmé 10 AAAO
PEPOG KAl KATA TIG £OWTEPIKEG DIadIKATIE TOUG, ATTOTIH AOEIG TLWV METOXWV TNS AETMA
Yrodopuwy (fjTol Tou 100% Twv HETOXWY), T QTTOTEAECHOTA TWV OTTOIWV Ba AdBouv uTroyIv

£ 2020 KPMG EheyrTikh AE. Oha 1a BiKOIUMETE KETORUpWPEVT.
Document classification: KFMG Confidential
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Toug KaTa TNV a§loAdynon Twy BETUEUTIKWY TTPOCPOPWY TTou Ba uttoBAnBoly ammo TOUg

UTTOW(IOUG QYOPACTEG,

5. H ektipnon twv petoxwy g EAME Ba yivel amd ave€dptnTo amoriunT (Siebvr} emevdur KN
Tpdmeda/eTaipeia cUMBOUAWY EYVWOHEVOU KUPOUS) KATA Ta AETTTOUEPWIC AVAPEPOLEVA OTO
GpBpo 2.3.2 Tou Mvnuoviou Zuvepyaoiag.

6. TMpopAéreral dladikaagia ATOCPPAYICNG TWV ATTOTIHACEWY TWV HETOXWV EKACTOU
CUMBAAMOHEVOU LEPOUG TAUTOXPOVA WE TRV ATTOC@PEQYIOT) TWV BETUEUTIKWV TTPOCPOPWV
TWV UTTOYNQiwY ayopacTwy.

7. MpoRAémeral emriong 61 To TAINEA Ba emAéger v TEAIKA BECEUTIKA UYNAGTEPN TTPOCPOPA
TOU TrpOTIHNTEOU ETTEVOUTN Kal Ba TV arroaTeiAel oTnv EAME 1rpog éykpian. H EAME Ba
utToxpeoUTal va eyKpivel TNV ev Adyw TTpoo@opd Kai TTRoXwWPNael aTny TWOANGT Twy
HETOXWV TNG HOVOV £QOOOV QUTA N TTPOTPOPd tival peyaliTepn aTré To eAAYIOTO TOU £0POUC
NG ametiunong mou Ba éxer Sievepyrioel n EAME yia Tig UeToxES TG,

8. H olvayn oupBdosws TWANOEWS HE TOV UTTOWNPIO ayopaoTr] TeAEl UTTG TV dipeon TS
ANWEWG TWV EYKPITEWY TWV apHOdILY ETAIPIKWY 0pyavwy KABE piag eTalpeia.

9. H EATE avahapBdver va unv mwAnaoel, ekxwprioel, LeTaBiRdosl, Sia8éael, ouoThaEl, N
EMITPEYEI TNV BlaTAPNAN 010UdATTOTE BAPOUG ETT TWV WeTaxWY TNS oTnv AEMA Yodopwv
A.E, kaBwg kai va pnv ouvayel oudepia cupgwvia OXETIKA e Ta SIKaIDPATA WHQoU f
oiadnTrote dAAa SIKalwpaTa TTou TYAZouV até CIECBHTIOTE EK TWV UETOXWY ™g otnv AETA
Ytrodouwv A.E.

10. Auon Tou Mvnuoviou Zuvepyaoiag:

a. ZE TEPITITLION TTOU KATTOIO TPOTKANG eKBAMWONG EVDIOQEPOVTOC (1} TTAPEUPEPAC
EVEPYEIQ) OE OXEon WE TNV TwAnon Twy peToxwy g AEMA Ymrodouwy Bev €xel
dnHooiguBEi £vTég €81 (6) pnvidv ammd TNV nuepopnvia utroypagprig Tou Mvnuoviou
Yuvepyaoiag, f

B. Ze mepimrwon 1ou evidg dwdeka (12) unviv atrd TV nuepounvia Snuoaicuong e
TpookAnang ekdRAwang evaiagépovtog (1 Tapep@epols evépyeiag) Sev xouv
UTTOYPO@EI T £YYPAPA TIWARCEWS TWV HETOXWY, 1

Y. Me v oAokAnpwan Twv cuvaAhaywy Tou TTPoRAETTOVTAl ATTO Ta £yYPaPa TWAROEWS
O€ OUVAPTNON HE TNV TTWANGCN auTh, (1 P& TV KatayyeAia Twv eyypaewy TTWARCEWS ot
OX£ON UE TNV TTWANOT auTr, cUPQWVA HE TOUG OPOUG AUTLIV, £GV AUt oupBei vwpitepa)

Znpeivoupe 6T N avwTépw (UTTé B.) dwdekdaunvn TpoBeopia Ba pTropei va Taparteiveral yia

Eva emTTAEOV BIGOTNA TPIWV (3) PNVWV EiTe (a) e KOIVI] CUHQWVI TwY WEPLY, EiTE (B) aTé

OTTOIOBITTOTE HEPOG UE KOIVOTTOINON TTROS T0 dAAO HEpPOS

11. To Mvnuévio Zuvepyaoiag diEeTar ard 1o EAARVIKG Aikaio, cup@uveital 8 dwoidikia Twv
AlkaoTnpiwy Tng ABrvag.

ZTpaTNyIKA o@£AN yia Tnv EANE amwé Tnv agiomoinon Tng CUHHETOXAS TS
otn AETIA Ytrodouwy

ZUp@uwva e Ty Anpoeopnon Tou AdBape amd Tn Aioiknon Tng EAME kai Baoi{épeveor otnv
Eionynmikn ‘EkBear, TpokUTITEl 6T SeBOpPEVNS TNG ETTIKEILEVNC KAl €K TOU VOHOU DIGOTIACNS TS
AETIA A E. o0p@uwva g Ta OVwTEpw avagepSUEVa Kal TTWANCNS TOU TTOG0CTOU GUHHETOXAC TOU
TAIMNEA otn AEMA YTrodoptv (1101 65%), n EAMNE emiBupsi va cuvepyaoTsi pe 1o TAIMEA
TMROKEINEVOU Va ETTITUXOUV TNV OTTO Kolvou TrwAnaon Tou 100% Tou HETOXIKOU KEQOAGIOU TG
AETA Ymrodopwy, uéow Bievépyelag dieBvoig SiaywvioTikic diadikaciag.

EidikéTepa, oup@wva pe v mAnpopopnan mou AdBape amd rov Mehdrn karadeikvietal 611 n
Aloiknan g EAMNE kpivel 6T gival TTpog 6@QeAOS Twv WeTOXWY Trg EAMNE,

& 2020 KPMG Eheykrid AE. Oha 1o Bikarbpara karoyupwptva,
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EAAnviké NeTpéAaia AE.

‘Ex8eon ASIoAOYNoNG ETi ToU Mvnpoviou Tuvepyooiag peTagl TAINEA xai EANE
20 lavouapiou 2020

CUPTTEPIAOUBAVOHEVWY TWV HETOXWV HEIOYNQIAS: a) ) TwAnon TS ouppeToxfs g EAME oTo
LETOXIKO KEQAAQIO TNG AEMA YTrodopwv kaBwg KpiveTal TTAEOV QTG ETTIXEIPNHATIKASG oKOTTAG
W KN oTparnyikn guppeToxr kai ) N aTTé KOIVOU TTWANCN CE ouvepyaoia YE 10 TAIMEA T0U
TTo000TOU CUpHETOXNS TNG EAMNE 010 HETOXIKO KEQAATIO TNG AETIA YmroSouwv (fTol 35%)
KaBwg O auTi TV TepiTTTwon 8a peylaToTroingei 10 TTPOCOOKWHEVO TiHNHA TNS TTWANONG Kal

Kar £TékTach 1o 6PEAOC yia TNV EAME kal Toug METOXOUG NS, GUUTTEPIAQUBAVOUEVWV TWV
LETOXWV HEIOWN@Ias.

AmoerTévouan aTré in aTparnyiKi OUpUETOXN

TUYKEKPIHEVQ, jE BEBOUEVN TNV TrAnpo@epnaT Tou AdBape arré Tov MeAATN OXETIKA PE TO
HEANOVTIKG oTpaTnyIkd OXEBIAOHO TNS EANE, n Aoiknon TG EANE éxe Aapel TRV amogaon va
ATEUTTAQKE] aTro TN CUHETOXN TNG OTO HETOXIKO KEPAAQIO TNG AENA Ymrodopwv (fiTor 35%),
AapBdavovtag utroyn Ty KGTWBI ETTIXEIPNHAToACYIa:

1. To loXUov pubuIoTIKO mrhaigio Trou DiETrEl TNV ayopd Tou QUOIKOU aEpioU Kai TNG EVEPYEIDG
VEVIKOTEPQ OTNV EANGDO, TNV EQapHOYT TOU oTroiou eTToTITEUE N AVEEAPTNTH PuBuioTIKNA
Apxn Evépyeiag (PAE), eyzipel BEpa aoupparéinTag Mg ouppeToxns Mg EAME otn AENA
Y1roBouwy Adyw TauTeXpOVNS OU ppetoxrs T EANE oty AEMA Eptropiag kaBwg eTiong
Kal GTov KAGBO TNG ELTTORIag Ka TrpoURBEIag PuoIkoU aepiou Kal NAEKTPIKNS gvepyeiag atnv
EAANVIKT) ayopd, NEOW TNS ouppeToxig TG EANE kard 50% OTO HETOXIKO KEQAAQIO TNS

Elpedison.

Emonuaiveral o1l P Baon 10 quoTNPOTATO IGXUOV pUBHICTIKO TTAQITIO gpooov n EAMNE dev
QTTETTAGKET OTTO TNV CUHETOXN TNG OTN AETA YTrodopwy 8a UTTapxXouV cofapoi
TrEploplopol 6TNV BENAQVTIKR dpaaTnplotoincn TG EAMNE oTo KAGS0 TNG ENTTORIAS (uaIkoU
agpiou otV EANGDQ, yEYOVOg TTou - pe Bdon TV TAnpogYoENan Tou AdBape armd
Aioiknon Tng EATIE - £pxeTal o€ avTiBETT JE TOV HEAAOVTIKO oTPATYIKG OXEDIAOUO TNG
EAMNE.

2. Tuuewva UE To dpBpo 80Z Trap. 2 Tou N. 4001/2011 70 omroio TrpooTédnke pe 10 N.
4601/2019 kai TPOTTOTTOINBNKE HE TO N. 4643/2018 , n EAMNE dev duvaral va augnosl
TrEPAITEPW TNV CUPUETOXN TAS OTO HETOXIKO KEQAAQIO TNG AENA YTodopwy A.E. épav Tou
peioyn@IkoU TToooaTol (fiTol 35%) Trou /B KATEXEL.

3. TOp@QWVa PE TNV TTANPOGOPNON TTOU AaBape amé 1 Aioiknon TS EAME, n peioyn@ikn
oupuetoxn ™ EAMNE om AEMA Ymodopwv A.E. pe HETOXO mAcloWNYiag aTn Beon ToU
TAIMEA 1piTo £TTEVOUTH, EVOEXOHEVWIG KAl aviaywwvigTr TG, Kpivetal ETTIXEIPNHATIKA HN

QUNQEPOUTA YIQ TNV EAMNE kal TOUg HETOX0UG TNG KOl QVTIBETT |JE TOV OTPATNYIKO oxedIAoHo
NG ETAIPEITG.

4. H emixeipnuaTiki dpacTnpioéTATa TS AENA YTrodopwv A.E. Bewpeital W Hia
SpaaTnpIOTNTA HE unAd aTracXoAoUHEVa KEQAAQIQ KAl TAUTOXPOVA HE
£AEYXOUEVN/PUBLIZOHEVT amodoon pécw PTIB (Regulated Asset Base) kaBwg otnv AEMA
YIOAOMOQN A E, cuvéTela Trg diaomaang Kal amooxiong Tou KAGdou UTTOBOHWY TNG
AEDMA A.E, Ba siopepBouv ol ouppeToXES TG AETA A.E oTIC £TQIPIEG DIAXEIPIONG TWV
BIKTOWV BIAVOUNS @UUIKOD agpiov ATTIKAG, Oeacalavikng, ©tooahiac kai Aormrig EAMGDag,
n kupiéTnTa TNG AEMA 1T TV Trayiwy TWv BIKTOWY BIavopng, TO DIKTUC OTITIKWV VOV TTOU
aviKel OTNV KUPIATNTA TNS AETA kaBwc¢ kai Ta Bikalbuata Kal ol uTrox pewoelg g AEMA

Qva@popIKG WE TV QvaTrTugn, T oxedlaopéd Kai v UAOTTOINCT) TWV £pYWV UTTOBOHNS

BiKTiwy dlavoung (6Trwg TEplypagovTal oty gvoTnTa 5.1 ¢ Trapolcag ‘ExBeong).

Q¢ ek TOUTOU, YIa TN QUVTAPNON Kal ETEKTACT TWV TTpoavapePBEVTWV Trayiwy oToIXEiwY
kupiotnTag g AETA YrroSopwy, n Aloiknon g EAME Bewpei 671 HEAAOVTIKG EVOEXETAI VO
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EMnvikd MetpéAaia A.E.

‘ExBean Agiohdynong emmi Tou Mvnpoviou Zuvepyasiac petatd TAINMEA kai EAME

20 lavouapiou 2020

XPEIaoTOUV TTEVBUTIKG KepAAala, aTa omoia n EAMNE Ba pémel va CUVEITPEPE] KATA TO
TTOC0CTO GUUKETOXI|G TNG OTO WETOXIKG Ke@GEAaio TnG AETMA Ymodopwy (I1o1 35%), 10
oTroia evaAAQKTIKG Ba pTropoloav va Xpnoihotein8ouy ammé ™ Aloiknon ¢ EAMNE oe
ETMEVOUOEIS TTOU OUVADOUV TTEPICTBTEPO LE TO aTpaTnyiké oxediagpo Tng EAME.

Meyiarorroinon rou ripriparog me 2uvaddayric péow e arré kool mwAnNong e 1o
TAITIEA

Me dedopévn v TAnpopodpnon TTou AdBape amd Tov NeAdrn, émrwg autr| mepihauBaverar oto
Eionynmiké Znueiwpa ou pag 568nke avagopikd e TNV EyKpion Tou Mvnpoviou Zuvepyaoiag
peTagy g EAME kan Tou TAIMEA, n amégacn g Aioiknang g EAME va mpoxwpRoe atnv
armo Koivol TTWANGN 0¢ guvepyaaia pe To TAITNEA Tou TTogoaTol auppeToxng Tng EAME oto
HeToxIkG kepahato Tng AEMA YmroSopwy (ritol 35%) Bewpeital we £0Aoyn Kal ouPYépouaa yia
To 0UVoAo Twv peTdXwy TG EAME, cuptrepilapBavopévwy Twy HETOXWV PEIOYNQIOG, YIa TOUS
akéAouBoug Aédyoug:

1.

H a6 koivol riwAnon kal peraBiBaocn Tou TooooTOU CUNETOXHS e EAME ot AEMNA
Ymrodopwv (101 35%) pe To TAIMEA, To omoio éxe OTNV KUPIGTATA TOU TO UTTOADITTO 65%
TOU PETOXIKOU Ke@aAaiou Tng AEMA Ymodouwy, avapéverar va HEYIOTOTTOINTEI TO
TTPOTBOKWKEVO TiUNUa Kal KaT' EMEKTACN Ta £503a aTTd TNV £V Adyw TWANCN yia roug
HeTOXoUg TNG EAME, ouptrepidapBavouévioy Twy HETOX WV pEloWn@iag kaBug oe auTh TV
mepiTTwaon Ba emTeuxBei n peTaBiBaon Tou 100% Tou pETOXIKOU Ke@aAaiou e AEMA
Ymodouwy Kai o TARPNG EAEyX0G QUTAS OE TpiTo ETEVOUTH, HE TO EVOEXGHEVO TipNUa TNG
TWANGNG va eival TTpocaugnuévo Kard 1o UTTEpTiunua eAgyxou (control premium).

Emionuaiverar émi n Umrapén umrepnipparog eAéyxou (control premium) atroteAe! dedopévn
TPAKTIKN (standard market practice), o€ mepITTROEIS ouvaAAaywv ol OTTOIEG EUTTEPIEXOUY TN
HeTaBiBaon Tou TARpPoug eAEyXoU TOU PETOXIKOU KEQAAQIOU HIag ETAIPEIaS oToV
£vODIaPEPOUEVO ETTEVOUTH.

EmimpéoBeta, n amd koivod TwAnon kai peraBiBacn Tou cuvéAou Tou HETOXIKOU Ke@aAaiou
NG AETIA YmoBouwv - Trou katéxouv ouvohikd n EAME kai o TAIMEA - KaBug kai n
peTaBiBaon Tou TARpous eAEyxou Tng AEMNA Yrrodopwy ot Tpito ETTEVDUTI avapéveral va
QUEROE! TNUAVTIKA TOV apIBHG Twy UTTOWR@IWY eTevOUTWY (investors pool) kaBwcg kai va
EVIOXUOEI TNV EKBNAWOT) ETTEVBUTIKOU EVBIAQEPOVTOS AT OUOEIDEIS ETAIPEIEC TTOU
dpaacTnplotroiouvial BIEBVIiG aTnv avaTTugn kai Siaxeipion uTTodouwY QuaoikoU depiou Kai
EVEPYEIAG, OTTWGS ETTIONG Kal IBIWTIKG ETTEVBUTIKG KepaAala (private equity funds) Trou
eTevBUoUV o€ uTrodopés (infrastructure funds).

2E OUVEXEID TWV TIPOAVAPEPBEVTWIV, KPIVOUME OTI N guvoTTapgn oTn PETOXIKN OUVBEDT TG
AETA Ymodopwyv evog Tpitou emevduTth pe Ty EAME - OVTaG 10XUPOS HETOXOG UEIoynQiag -
Ba amoteAéoel avaoTalTiké TapdyovTa oTV EITUXA Kal TTPOgodo@Epa vAoTroinon Tng ev
Aoyw Zuvahhayrig kaBug Ba TEpIOpIoE! Tov apIBUO Twv EVOIQPEPOPEVIDY ETTEVBUTWIV
(investors pool) Tou Ba emBupcUoav va eTevdUoouY Ot pid £TaIpEia oTNV OTToIa I0XUPSS
pETOXOG Heloyngiag (35%) Ba Tapéueve n EAME evid Tautéxpova Ba TTEQIOPICEl TO
TTPOCBOKWHEVO TILNKA TNG TIWANONG KABWE aKAUA Kal TNV TEPITITWON TToU eTéAeyav va
EMEVOUOOUV O WIa ETAIPI LE £VaV I0XUPG LEIOWNQIKG METOXO, Ba TO £Kavav TTROGMEPOVTAG
£va XaunAoTepo Tipnua.

Tehog, avapéveral 611 n cuvepyasia pe To TAIMEA yia ™V amé kovol TTwAnan g
OuppETOX NG TNg EAMNE otnv AEMA Ymodopwv 8a karaoTiael ATTOTEAETHATIKOTEPN TNV 6AN
SlaywvioTikr diadikacia kal TNV eV YEVEl TTPOETOINACIA TS TIWANGCNG. ZT0 TTapaTTavW
ETIXEIPNHA CUVNYOPEI Kal N TPOTQATA ETTITUXNHEVN TwAnon Tou AEZ®A amd kovol pe 1o
TAITIEA, ng orroiag n SiaywvioTikr Sladikacia Sewpeital 6TI TPOGOUOIGZEl € HeYGAO
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EAARVIKd MeTpiAaia A.E.
"EkBeon AEloAGYNoNg T7i Tou Myrnpoviou zuvepyaolag PeTagy TAIMEA kai EAME
20 lovouapiou 2020

BaBus YE QuTAV TTOU Ba SievepynBEi yia TNy TrwAnon e AEMA YTrodopwy AT Koivou YE
70 TAINEA. NMapdhAnAa, ol épol ToU uTT6 e€éTaon Mvnpoviou s uvepyaaiag SlacgahifouV
avetaptnaia g EATE yia v amoripnon g agiag 1S BIKAS TNG CUUHETOXAS OTN AEMA
Ytrodopwv A.E. KaBGIC Kal TWV CUPPEPOVTWY TNG VA unv peTapiBace Tig HETOXEG TNG T€
TEPITITLWACN TTOU N TpOCPoPd TOU TTPOTIHNTEOU eTTevBUTH ival XapnAoTepn TNG EV hoyw
atroTipnongs.

© 2020 KPMG Eheyknind) A.E.. Ohata Bikawopara karoyupwpiva,
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EAAnVIKA NeTpfdcna AE.
"ExkBeon AfioAdynonc emrf Tou Mvnuoviou Zuvepyaaiag petagl TAIMEA kal EATE
20 lavouapiou 2020

AgioAéynon £1ri Tou Mvnpoviou Zuvepyooiag ava@opikd pe TNV
agloTroinon Tng cuppeToxig TG EAME otn AEMA YroSopwyv

AapBavovrag uTdyn a) TV wg vw avdAuar pag, B) Tig SIEUKPIVATELS TToU AGBape amo v
Atolknon Tng EATME kai y) Toug Trepiopiopols Tng Epyaciag pag, Ommuwg aurol TrapariBevral
avahuTikd aotqv Evarnra 2 tng mapodoag ExkBeong kal glp@wyva Ue TNV ETAYYEAHATIKA Hag
kpion, Bewpolye 6Tl To dpal Tou Mvnpoviou Tuvepyaciag avagopikd HE TNV agiotroinan mg
cuppeToxfic TN EATIE aTo petoxiké ke@dhaio Tng AETIA Yrodopwv (frol 35%) eivan dikaiol kai
gUAoyol yia Tov MehdTn kai TOUS PETGXOUG Tou Trou Bev eival cuvBedeptva PEPN,
GUUTTEPIAQUBavVOUEVWY TWV KETOXWY peloypne@iag, Bdael Twv diaragewv Tau apBpou 101map. 1
Tou N. 4548/2018.

InuerdveTal 6T n AgIoAGynarn pag Bagigeral aTig TPEXOUTES TANPOQOPIES TTOU EXOUHE OTN
BiGBeor| pag péxpl TNV NUEpoUnvia ékdoang Tng Tapoloag ExkGeang, gupTTEPIAGUBavopEvY
OIKOVOIKWY, VORIKWY, PUBHISTIKWY, ayopaiwy Kal dAAwY 6pwv Kal GUVBNKWY TTou pag
yvwoTtoTronenkay P€Xpl T OUYKEKPIPEVT) NUEPOUNVIA.

Me exTipnon,
Ma Aoyapidopé mg KPMG EAeykmik A.E.

Lk SR
Mapiva KatreTavakn
Opkwrdg Eheykriic AoyioTig
AM ZOEA 15911
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Ol TAnpopoplES TTOU TTEPIEXOVTAI GTO TTapov Eival yevikod xapaktipa kai Gev Trpoopifovial
yia TNV QVTIHETWITION TTEPIOTACEWY TTou agpopolv CUYKEKPIPEVE (PUOIKG TTROCWTTA 1
OVTOTNTES. AV Kal TrpoaTTaBolpe va TTapéxoupe axkpIBeig Kal EYKaIPES TAnpogopieg, Hev
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KPMG International.
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EkBean AEIoAGynanc enl tou Mviioviou Xuvepyaciae
LETaEU TAIEA kar EATIE

ava@opIka e Tn ouppeToxn Tng EAME otn Sigbvi
SiaywvioTikn Siadikacia Trou Ba Siefdyel To TAIMEA, yia ThV
TTwWANon Twv yetoxwv tng AEMA Eptropiag A.E., Bdosl Twv
diaragewv Tou dpBpou 101 Tou N. 4548/2018.

KPMG EAeykriki A.E.

20 lavouapiou 2020

H mapovoa ékBeon TepiAapBdvel 18 oeAideg
atd/EAP (1094363)
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‘ExBeon AZioAbynong ETTi ToU Mvnioviou Zuvepyaciag perago TAITIEA kai EAMNE
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EAAnvika MeTpédaia A.E.
‘ExBeon AfioAdynong emi Tou Mvnuoviou Zuvepyaoiag JeTalu TAINEA kot EANE
20 lavouapiou 2020

ZKOTo¢ Tou 'Epyou

Z10 TTAQicIo EVTOARS TTOU pag BoBnke pe Tnv amd 13 lavoudapiou 2020 emiaToAr avaBeaong Trou
utreypadgn agevog amd Tnv EAAHNIKA TNETPEAAIA A.E. (epegng «Mehatng» i «EAMNE») kai
agetépou amd Thv KPMG EAleyktiki A.E. (epegng «KPMG» 1) « ZUpBoulog»), gag rapabétoupe
TNV ékBeon agloAdynons pag (ege€nc «Fairness Opinion» i «AfloAdynon» 1 « EkBeon») Baoel
Twv Sraragewv Tou apBpou 101 Tap. 1 Tou N. 4548/2018, exppalovrag Tnv ammoyri pag edv ol
6pol TOU PVNUOVIoU ETTIXEIPNHATIKAS Cuvepyacoiag (Epegng «ZyxEdio Mvnuoviou Zuvepyaciag»
«MoU») Trou trpokeital va utroypagel petaéd tng EAMNE kail tou Tapelou A€lotroinong I8IWTIKAS
Mepiouoiag Tou EAANvikoU Anuoaiou (e@e€ric « TAITEA®), 6Twg opifovTal AETTTOUEPWS GTNV
Evérnra utr' apiBuov 5 autric Tng ExBeaong, eival Sikaiol ki eUAoyol yia tnv etaipeia EAAHNIKA
METPEAAIA A.E. kal Toug PETOXOUG TNG Trou Bev eival Guvdedepéva pépn,
CUUTTEPIAGHBAVOUEVWYV TWV HETOXWYV HEIOWN®IAG.

H ev Aoyw ‘EkBean TTapouaiddel TIG TTANPOQOPIES Kal TA OTOIXEIQ GTA OTTOi0 BATIOTHKAHE YIQ TNV
uAhoTroinon TNG £pyaciag Pag, Toug TERIOPIoHOUC QUTAS, TIC UTTOBECEIC Epyaaiag TTou eAnfgenocav
utrdyn KaBwg Kal Tnv agloAdynar pag emi Tou eUAoyou Kal dikdiou Twv dpwv Tou Mvnpoviou
Zuvepyaoiag, Bdos Twy diardgewy Tou dpBpou 101 Tap. 1 Tou N. 4548/2018.

Emionuaiveral 11 To Zxédio Mvnuoviou Zuvepyaoiag petagt tng EAMNE kai tou TAINEA agpopd
ot ouppetoxr g EAMNE o digvr) diaywwvioTikr Siadikacia Trou Ba Siegdyel To TAIMEA, yia
TNV TIWANCN TwV HETOXWV Tou (65%) oTn AEINA Eptropiag A.E (e@eéric «AETA Eptropiacy) (a)
We evOIOPEPOUEVOS ETEVDUTNG, KaTA TOUS Opoug Tou BlaywviouoU Kal (B) we TTwANTAS Twv
Olkwv TNg peToxwy (35%) ot mepirTwaon ou n EAMNE dev avaknpuxBei wg Mporipntéog
EmevduTtrc, péow Sikaipatog Tpoaipéccwe ayopds (Call Option) A mwhAroewg (Put Option)
TWV HeToXwy, SiaogaAifovrag £1al Ty €080 TNG ATTO T MEIOYNQPIKT CUHHETOXI TS OTNV
avwTEpw ETalpEia.

AeBopévou 6n n EAMNE kai o TAINEA eival ouvdedepéva pépn Katd To AlEBVES AoyIoTIKG
Mpétutro 24, n PeTagld Toug clvawn Tou Zxediou Mvnuoviou Zuvepyaciag ePTTITITEl OTOUS
TEPIopIcOUS Twv dpBpuwv 99, 100 kai 101 Tou N. 4548/2018. Q¢ ek TouTou n EATNE {ATNOE TNV
AZlohéynaon Tng KPMG avagoplkd e To £dv ol 0pol Tou Zxediou Mvnuoviou Zuvepyaoiag
kpivovral eUAoyol kal Sikaiol yia Tov MeAdTn kal Toug peTd)oug Tou (TTou dev amoteAolv
ouvdedepéva HEPN), CUPTTEPIAOHBAVOUEVWIY TWV HETOXWY HEIOYN®IAC.

H AZIoAOYNOT| oG £XEI CUVTAXBE HOVO VIO TO GKOTTO TTOU TTEPIYPAPETAl OTNV TrTapovoa ‘EkOeon
Kal wg £k ToUTOU BEV UTTOPE] VO XpnolIPoTToINBEl yia Kavévav GAAD GKOTTO.

Téhog, emonuaivetal 611 n epyaaia pag Kai n ev Adyw AgloAéynon BacioTnke o€ TAnpogopicg
TTou pag xopnynénkav amd m Aloiknon Tng EANE, yia Tig otroieg £xoupe AABel UTTOYEY PAUMEVT
EmiBeBaiwtikiy EmioToAl («Representation Letters).

© 2020 KPMG Ehcyxrinr A E.. Dha Ta Siaitpara Karoyupl péve,
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EAAnvikd MerpéAaia A.E.
'ExBeon AfioAéynong e Tou Mvnuoviou Zuvepyaoiag peragl TAINEA kan EATE
20 lavouapiou 2020

Mepropiopoi Tou ‘Epyou

H ékraon Tng epyaaiag TG KPMG BagoifeTal JOvVo oTny EGETATT TWV 6pwv Tou Zxediou
Mvnpoviou Zuvepyaaoiag PeTagu TG EANE kal Tou TAINEA kai TNV £K@pacn yvwung yia 1o
Bikalo kai eUAoyo auTwy yia Tnv EATIE kai Toug pETEXOUG TNG Trou Bev eival ouvdedepéva PEpn,
GUPTIEPINIUBAVOPEVIIV TWY HETOXWY HEIOY neiagc.

H TrapoUoa ExBeor dev aTTOTEAE EpYQTia ATTOTIINGNG TOU TToo00T0U OUMPKETOXTS TS EAMNE
ot AEMNA Epmropiag, oUTe QmmOTEAE £xOeon aflohdynong yia To eUAoyo Trg agiag TWANGoNg Tou
TrocooToU GUUHETOXS TNG EATE otn AENA Epopiag kai dev evOEXETAI VA EXEI KATrol0 AUETO
QVTIKTUTTO OTIC OIKOVOUIKEG KATAOTATEIS TNG EAME.

H ‘ExBean TTPOETOINGATNKE YIA TNV EAME poévo oe OxEON HE TO UTTO £E€TAON Tx£610 Mvnuoviou
TUVEPYQOIag Kal yia TOUg oKoTrolg Tou N.4548/2018, GpBpo 99, Tapdypaypos 2, Kai apBpo 101,
Trapdypagog 1. H mapotoa ‘ExBeon GUVETEYON ATTOKAEIOTIKA YIO TV EAME,
gupTEpIAapBavopévou Tou AloiknTikoU ZupBouliou TNG Kal TwY £€0UTI0TOTNHEVWY
QVTITTPOCWITIWY TNG, OTTWG BIEUBUVTEG, AVWTERT GTENEXN, VOIKOi oUpBoUAol, EIBIKOI Kal
olkovopIkoi aUpBouAol fi GAAol oUHBOUADI (egetric ol «ExmpdowTToln), GUVETTWG Dev Ba TTPETTEN
V@ XPNOILOTTOIEITaI YO OTIOIOSATTOTE AM\O OKOTIO aTrd OTTOI0BTTOTE GAAC TPITO HEPOG, WG Baon
gvepang agiwoewv. QoTdao, N ‘ExBeon SUvaral va dnJoCIEUTEi, 1} va avapepbel ot
BnUOTIEUHEVT £YYPAPQ, fi va kolvoTrolngei ot TpiTa HEPD, CUHQWVA HE TIG QTTAITOEIS TOU
N.4548/2018 1 GAANG EQAPHUOCTENG oXeTIKAG VoHoBETiag.

H KPMG Bev 8a atodexBei kapia £uB0vn Tpog Kavéva Tpito TTpGOWITO OTO OTToIO N TTapoloa
‘EkBeCT TTOPEI V& TTAPOUCIACTE 1 TO oTroio UTTOpE! va aTTOKTATE! avTiypago Tng ‘ExBeong auTrig
ATépa aTTo T OPICOHEVA AVWTEPW - KAl TO oTroio Bev £xEl ATTODEXBET TOUG GPOUG TNG cOupaang
ouvepyaoiag pe nuepopnvia 13 lavouapiou 2020, TV oTroia éxel amodexBei Kal UTrOYPAYE N

EATE.

H trapotoa ExBeon didetal pe Baon 1a BeBOPEVA Kal TIG TTANPOQOPIES TTOU TEBNKAV LTTOWI Hag
uéxpl ofjpepa. H KPMG dev SeapeveTal Kal Bev avaAapBavel UToXpéwan va CUHBOUAEUE!
OTTOIOBITTOTE TTROCWITO YIA omolodiToTe aAAayr| OE OTTOI0DATIOTE yeyovag 1 ZriTnua mou
ETINPEGIEI TO TUNTTEPATHA TNG Trapouoag ExBeong. Xwpig TIEPIOPIOHO TWV TTApATIavVW, OF
TEPITTTWON TroU UTTapEEl ouTILdNg peTaBoA OE OTTOI0ONTIOTE VEYOVOC ) ZiTnHa TTOU ETTNPEAE!
TO QUNTIEPAOHA KETA TNV NUEPOUNVIa autn, n KPMG Biarnpei To dikaiwpa va ahAagel, va
TPCTTOTOINOE 1] VO GVAKAAECE! TNV ExBeor| Tnc. EmimAéov, n KPMG Blatneei 1o dikaiwpa, ahAd
Bev EXEl Kapia uTTOXpEWON, VA OUMTTANPWOEN TUXOV TTPOTBETES avaAUoEIS Trou EVBEXETAI vd
armraitnBolv OTn CUVEXEID, HETA TV TapaAaB TROCBETWY TTAN POPOPILLV.

H KPMG emonualivel 61 gival oxdmuo n ExBeon Thg va ¥PNOILOTTOIEITal OTO GUVOAO TNG,
kaBwg n emAoyn QTTOOTIaoHATIKOU HEPOUG TG avdAuang fj TWV EMPEPOUG TTAPAYOVTWY TTOU
£geTdlel, xwpig va AngBodv utréyn 5A0! 01 TTAPAYOVTEG Kal ) avaAUCH wg EVIdio aglvoho, Ba
pTTopoUoE va dnpIoupyNoE! Jia TTOPATTAQVNTIKEA EIKOVA TG Biadikaoiag TTou odnyel aTo
oupTrépacpa g ‘ExBeong. H TrpocTolpaoia piag EKBeong eival pia ouvBern dladikacia kai Bev
eival kar' avaykn ETIOEKTIKY OE HEPIKT avaAuon 1} CUVOTTTIKR TEPIYPAEPN. Omoladritore
pooTrdBeia Ba PTTOPOUGE Va OBNYNHOE OF aBIKQIOAGYNTN £UPACT) O OTTOIOVDNTIOTE
OUYKEKPINEVO Trapayovra f avahuon.

YTro8éToupE 6T GAEG O TTANPOPOPIES TTOU HAG yopnyri@nkav ateé T Aloiknan g EANME (otrg
auTég TrapouaidZovTal oTnv evernTa «Mnyéc MANpPo@opnang» TNg TIapoUoag ‘ExBeanc) eival
axkpIBeic kal TTARpels. Kapia £k Twv TTAnpo@opIV BeV EXEl —KaI olTe Ba fTav duvardv va -
eheyxOei, e€akpIBwBsi 1 emBePaiwBei aTod MEPOUG HAG.

H KPMG Bev eXPEPEI YN 1} OTTOIGOATTOTE GAAN poper diapePaiwaong yia Tnv opBoTNTA 1]
akpiBela fi TAnpdTNTa i T EUAOYO 1 AOYIKO TWV TTANPOPORILIV TTOU HOG xopnyrenkav kai ol
oTToiES aTToTéEAECAV TN BAGH YIO TN oUvraén tng ExBeong AgloAGynong Hag KaBuwg Kal yia TIg
GUVETTEIEC TTOU UTTOPET VA TTPOKUYOUV OF TTEPITTTWON AAAQYHS GUTWY TwV TAnpogopitv. H
KPMG Bev £xel AéyEel Tnv opBoTnTa TWV mAnpogopIy Trou £éAaBe aTro Tov MeAaTn Ko €XEl
RacioTel ot yparrm dnAwaon Tou MeAdrn ori ol TTANPOPOPIEG TTOU EPTIEPIEXOVTAI OTAV T poloa
‘ExBean sival akpIBeig, TTARPEIS Kal arroteAolv afI6TOTN BAoN yia TRV Epyadia pag,
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EANvikd NetpéAaia A.E.
EkBeon AgioAéynors emmi Tou Mvnuoviou Zuvepyaoiac HeTagl TAIMEA kai EAMNE
20 lavouapiou 2020

Znuebveral 61 n KPMG dev EKPPACEI YVLIUN OXETIKG pe TN VOMIKA Baciuérnra ka EYKUPOTNTO
TWv 6pwv Tou Zxediou Mvnuoviou Zuvepyaoiag kal 1o £0Aoyo auTlv aTmd VOHIKAG aTToWew¢ Kkal
Bev TTPOERN ot éAeyxo TWV OIKEiWY VOHOBETIKWY Blatdgewy. Etrionc n KPMG 5ey TpoéRn oe
VOMIKO €Aeyxo Tou Zxediou Mvnuoviou Zuvepyaoiac f 0ToIoUBATTOTE GAAOU eyypdgpou n
TAnpogopiag avagéperal oTnv Tapoloa £kBean kal Bev EKPPACEl YVWUN OXETIKG e Th
duvartérnra fifkai VOUILGTNTA UAOTTOINGNS Tou Exediou Mvnuoviou Zuvepyaciac, Kard ™m
ouvragn Tng Tapolaac ExBeong n KPMG éAape we Oedopiévo kai BacioTnke oTn diaBefaiwan

duvarétnra g éykupng uhotroinong autou. H avagopd OTNV TTapoloa o€ VOPOoBETIKES diardageig
Baaietal otnv TAnpog@dépnon Tou AdBape amé v EAME kar tn Mevikr AlelBuvon Nopikiv
YTINPEOILV auTA¢, KaBwe kal oTa avagepdpeva oto EionynTiké Znpeiwpa. ke Sev eAéyyOnke
Q1O £MAG N opBATNTA Kan Bacwuétnia tne TANpPoQopnonc auTng.

ToU ZupBouhiou Eptreipoyvwpdvwy, TROANTITIKAG éAeyX0g VOHINGTNTAg TG oUpBacng
HETABIBaong Twv PETOXWV aTTd To Eheykmiké Zuvédpio.

H KPMG Bev eixe dueon mpdoBaocn ora AoyioTiké RiBAia kai apxeia g EANME ri/kai tng AEMA
Epmropiag kabuc auréd dev TPoBAETETAl OTO OKOTTS ToUu EPYOU TTOU TTEPIYPaQETA OTn OXETIKN
avabeon amé tov Mehdm,. Qg atrotéAsopa autoy, n KPMG &ev emiBeBaiwae fj avéAuos
TTANPOYOPIES TTOU epTTEPIEKOVTA 0TI OIKOVOUIKES KaTAOTAOEIS TG EATME rifkan g AETMA
Eumropiag.

DAgg o1 TANpogopieg Tou TepihapBdvovral 6TV Tapolioa ‘ExBeon 568nkav o™hv KPMG amé
Vv EANE. Aev avahapBdvou HE otroladnTroTe EUBUVn We TTPOC OTTOIOBATTOTE TPITO CTOV OTroi0
evdéxeTal va dnuooieuTsi n Tapouca ‘EkBeon i pmropef va TERIEABEI avTiypago Tng TTapoloag
EkBeong, o omoioc Bev EXEl OTTOdEXTEI TOUG 6poug kai Tig GuVBnkeg TToU avagépovtal oV
BETUEUTIKA ETIOTOAN.

INUEIOVETal 6TI 1) AioAdynar| pag Bagileral OTIG TPEXOUCES TTANPOYOpPIEC TroU €XOUWME OTN
01GBe01) ag péxpl TV nNUepopnvia ékdoong aurric Tng ‘ExBeonc, ou HTTEpIAauBavopévwy
OIKOVOUIKWY, VOUIKWY, pUBLICTIKWV, ayopaiwy kar dAAwy épwv Kai CUVBNKWY TTou Jacg
yvwaromoinenkav kard tnv nuepounvia auTn.

H avaudpewon f N EMKaIpoTToinon TNg ‘ExBeonig pag pe Bdon véa OTOIXEIO 1 YEYovoTa TToU
mBavov va oupBolv eTd Ty Tapadoon oe TeAIKN Hopory, dev amoteAolv HEPOS Tou TrapévTog
£pyou. Eivai mBavé, HETayevETEDQ YEYOVOTA VO KQTaoThoouv avaykaia Ty emikal poTroinan
g AgloAdynang.

AtrayopeUeTal pnTé n Kovotroinan, avrypan, QTooTOAr, UETAppaan, dnuooieuon i Siavopr
NG Trapouoas ‘EkBeone ato clvoAd NG N TUNMATIKG e OTTOIOVETTOTE TPOTTO, YPATITO,
TIPOPOPIKS 1| NAEKTPOVIKS, OF OTIOIOVBATTIOTE TPITO XWpig TV TTponyoUUevn ypamTA pntn
ouvaiveon g KPMG, pe v EMPUAAEN TWV avwTépw aVaPEPOPEVIIV OXETIKG PE TRV
dnuocisuon TG Tapoloac Ex6eong, atppwva pe Tig amaithoelg Tou N.4548/2018 f dAAnc
EQAPHOTTERS OXETIKIG VOOBETiaC,

ATTayopeUeTal N TRoBOAN, TTapousiaon f avagopd Tou TEPIEXOMEVOU TNG TTapouaag, he ] Xwpig
TN PATH avagopd Kal Tou AoyotUTrou g KPMG EAeykrikA A E,

Omoiadnmore amdeaon Tou MeAdtn Afkar g Aloiknong Tou MeAdTn oe oxéon e 1o £dv Ba
TIPOXwWPNOEl | X ot oTroladirore ouvalhayn/oup@uwvia, armoteAei e’ ohokArpou £uBuvn Tou
MeAdrn.

Emonpaiverar ém edv o) YTInpecieg pag mepihapBavouy OUHBOUAES yia TIg oTToieg amoppésl
uTroxpéwon amo v Odnyia (EE) 2018/822 tou ZupBouliou va YvwaToToin8olv oTig
Popoloyikég apxég, evoExeTal va XPEIQOTEI va amokaAlyoupe TTPOG AUTEG TTANPOPGPIES TTOU
TepIhapBavovTal oTig oupBouléc HAG, ol oTToieg EVOEXETAI VO £ival KATE éva HEPOG
EUMOTEUTIKES. O1 TAnpogoples autég evdéxera TEQAITEDW VA AVTAAAAXBOUY PETAED Twv
QOPOAQYIKWV apXIV AAAWY Kpatwv MeAwv tne EE. O kaBopiopdg kai 1o £0pog Twv
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EARVIKé NeTpéhaia AE.
"EkBean AgloAoynong eTri Tou Mvnuoviou Tuvepyaoiag peTagu TAIMEA ka1 EANE
20 lavouapiou 2020

TTANPOPOPIWV TTOU 8a amokahugBolv 8a QTTOQACICTEL HEV ammé pépoug pag aTo TAQigio TTou
£MBAAAE © VOHOS, aMAd Ba karaBAnBel KGOE Suvarr TpooTdBela va EVNUEPWOOUHE TN Aroiknon
e EANE ex TwV TROTEPWY YIa oTroladATTOTE \rvwcrm"rroinon XpEIQOTEN va KGVOUE OE OXEON HE
TIC UTINPETIES HAG Kal, OF k&Be TrepimTwon, 8a 0ag XOpnyNoouHE avTiypago Mg utropAnBeicag
yvwaoTomoinons. Y10 BaBuo mou gmITpETETAN ATTO TO vopo, OEV EPOULE guBUvn aTrévavTi o
Aloiknon TS EATME yia OTTOIEGONTIOTE GUVETTEIEC TTOPE] VO TpCoKOYoUuv aTré f e€airiag g
yVWaTOTTOINGTG. T & CUYKEKPIMEVES TEPITTTWOEIG, HIT TETOIQ YVWOTOTTOINOT uTropei va emBaNAEl
eMITTPOOOETES UTFOXPEWOEIS OTNY EAME (émwg n yVWaToTIoiNon OXETIKWV AnpopopIy aT
@opoAoyIkr dNAWON TNS EAINE) ka1 n BN CUPPOPEWON OTIG UTTOXPEWOTEIG QUTEC TTOpEI Va
ETTIPEPEN KUPWOEIS.

H Trapolod ‘ExBeor Ba TTPETTEI VA An@Oei uTTOYIV UTTO TO TTRICHA TWV avwTEpw TEPIOPITHWV,
Kal uTTo TNV TTPOEIdOTTOINaT oT1 eoCoV OTA Thaigla avaBewpnans TTPOKUWEI otroladATToTE
ahhayn WG TPog 7d oupTIEpGOHATa HAG, T aMayn aut Ba propoUcE Va ival onpavTiki.

2020 KPMG Ehgykmikd AE. Do 1o dkaispara raroxupwpkva.
Document classification: KPMG Confidential
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EAANViIka MeTpéAaia AE.
‘ExBean AfioAdynang emi Tou Mvnuoviou Zuvepyaoiac peraél TAINEA kai EAME
20 lavouapiou 2020

Mnyég NAnpog@dépnong

la tnv uhoTroinan Tng epyaadiag pag, £yive ETIOKOTINON Kal XPRGON TWV TTANPOQOPIWLY Kal
oToIXEiwy TTou pag xoprynoe n EANE, cuptrepIAapBAVOREVIY TWY TTAPAKATW:

— To TeAikG Zx£BI0 Mvnpoviou ETixXelpnuaTikng Zuvepyaciag ava@opikd e TV TWANCN Twv
HeToxwy Trou katéxel n EAME oTo petoxikéd kepdhaio tng AEMA Eutropiag, Y& nuepounvia
avagopdg 6 Aekepppiou 2019 dmwg autd pag eatdAn pe o amo 20 AekepuBpiou 2019
NAEKTPOVIKG privupa arré Tn Mevikr AieGBuvon Nopikwv YTrnpeoiwv tng EAME.

— To eionynTiké onueiwpa Tou Mevikol AieuBuvr) Z1patnyikol Ixediaopol & Néwv
ApaotnpiotrTwy Kai Tou MevikoU AlguBuvth Nopikwy Ytnpeaiwv Ouihou g EATE Trpog
Tov AieuBivovra ZopBouho Tng EAME pe Bépa: «Eykpion Mvnuoviou Zuvepyaoiag petagy
EANE kai TAINEA avagopikd pe Thv TwAnon twyv petoxwy g EAMNE ortn AEMA
Eumopiagy, pe nuepopnvia avagopdg 5 AskepBpiou 2019 (oo £€rig «To Elonynmikéd
ZNUEiwpa»).

— Tnv pe apiBué 1358/1/6.12.2019 amogacn tou AloiknTikod ZupBouAiou tng EAME pe v
otroia eykpiBnke n arparnyikr aglooinan Tng ouppetoxns g EAME atn AEMA A.E. kai v
TIPOTABEITA HE TO AVWTEPW EITTYNTIKS ONHEiwpa Sop Twv cuvalAaywv kaBug kai T
OKOMIHOTNTA TOU TTACIciou Guvepyasiag Tng eTalpeiag pe To TAINEA 6Trwe amoTuTTwveTal
oTo Zxedio Mvnuoviou Xuvepyaoiag.

— To pe nuepopnvia 28 ZemrrePpiou 2018 akpiBég aviypago Tou Karactarikou Tne AEMA
A.E. utroyeypappévo amd Tov MNpdedpo Tou AoiknTiko( NG ZupBouhiou.

— TEVIKA HaKPOOIKOVOUIKA HEYEDN aTTO IGTOOEAIDES Kan BACEIg DEDOUEVWY TTOU
XPNOIHOTIOI00VTal EUPEWC YIO OKOTTOUS ATTOTILNONG ETAIPEIDY.

— loToosAida Tou Aswath Damodaran, Stern School of Business / New York University
(pages.stern.nyu.edu/~adamodar/)

— Economist Intelligence Unit, Greek Economic Outlook, AcképBpiog 2019
— Bdon dedouévwy Standard & Poors Capital 1Q

— Canadian M&A Insights, 2019, Duff & Phelps

— Control Premium Study, 2cd Quarter 2018, MergerStat

— The Value of Control, Aswarth Damodaran

Emonpaiveral 61 n epyacia pag, BacioTnke ota TpoavagepBEvTa OTOIXEIa KOBWE Kol g
OTOIXEIQ Kol TTANPOPOPIES TTOU TTPOEKUWAV aTTO GUINTIOEIG KAl YPATITES ETTIKOIVWVIEG E OTEAEXN
¢ Aloiknong tng EANE, n otoia kai pag diaBeBaiwoe o1 ol TTANPOPOPIES KAl T OTOIXEIX TTou
Hag TTapaoyEdnkav eival akpIfr kal TAnpen.

© 2020 KPMG Eleyxrmn AE.. Dha 10 Sixoropore keroxupwubva,
Document classification: KPMG Confidential
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Nopiké TAaicio — Ap8po 101 Tou N. 4548/2018
TOp@wva pe To dpBpo 101 Tou N. 4548, Tapdypago 1 «ETTi eTaIpEiag pe PETOXES EITNYUEVES OF

puBpifépevn ayopa n aIr6éQaat) ToU SIoIKNTIKOU oupBouAiou i TNS YEVIKIG guvéAeuang Tou
mponyoupévou GpBpou AauPaverar pe Baon £kBean 0pKWTOU EAEYKTI} AovIoTr} 1) EAEYKTIKAS
sraupeiac i GAAou ave§aprnTou mpog TV sTaipeia TRITOU HEPOUCE, 1 omoia afioAoyei kard mooov 1
ouvaAdayr eivar Oikain Kai gUAoyn yia TNV ETQIPEI Kal TOUS pETOXOUS TTOU DEV amroreAouv
guvOEBELEVO HEPOC, cupTTEpIAQUBavopEvVWY TWV PETGX WV pEoYn@iag 1mg sTaipeiac, Kar EENYEl TS
Tapadox£S OTIC OTTOIES BaoiCerar aurr, padi pe Tig pe6680Ug TTOU XPNopoTToINBnKav.

© 2020 KPMG EAgyxtid A E.. Dha Ta Sikarbpata KATO XU PLIHEVE.
Document classification: KPMG Confidential
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Mapouciaon Mvnuoviou Zuvepyaoiag ava@opiKa JE TNV
agloTtroinon Tng cuppeToXNG TS EAMNE otn AEMNA Eptropiag

ZuvTopo 10Topikd - AETMA Eptropiag ALE.

Me Bdon To Eionynnké Inpsiwpa mapabitoups akoAouBwe To GUVTOHO I0TORIKG Kal Ta
dedopéva oTta omoia BagioTnke To ZxEdio Mvnuoviou Zuvepyaaiag.

EidikéTepa, Suvduel Tng utr apiB. 206/25.04.2012 Aogaong tng Alutroupyikhg EmiTpotrig
AvadiopBpwoewy kal Aokparkotroiioewy (PEK B' 1363/2012), petafiBdaoctnkav oto TAINEA
HETOXES TTOU avTIoToIXoUV O0To 65% Tou peToxikoU kepahaiou TnG Anpdaia Emixeipnon Aepiou
Avwvuun Eraipeia (epetric «AEMA»). Me tnv amd 15.02.2018 amoégaon Tou KYZOIT (PEK B’
461/2019), n omoia evékpive To amd 30.09.2019 Emixeipnoiako MAdvo tou TAIMEA, eykpionke n
TrwAnon kai petaBifacn amé ro TAIMEA peToxwyv Tou avTioTolxouv a1o 65% ToU LETOXIKOU
kepahaiov Tng AEMNA.

Emonpaiveran o1 To TAIMEA kai n EATE eival ol povadikoi péroxol g AEMA kai ouykekpipéva
To TAIMEA KATéXel HETOXES TTOU QVTITTPOCWITEUOUV TToaoaTd 65% Tou PETOXIKOU KEQAAQioU TNG
AETA evw n EAMNE katéxel HETOXES TTOU AVTITTPOCWTTEUOUV TTOC0OTO 35% TOU HETOXIKOU
kKepahaiou Tng AENMA.

ZUpgpuiva he To dpbpo 801 Tou N. 4001/2011, wg TpoTroTroif®nke duvauel Tou dpBpou 16 Tou
N. 4643/2019 (PEK A'183), n AETA A.E. Ba mmpopei ot pepikr didomacr Tou kAadou
uTTOSOPWY Kal O aTréoXIon Tou KAdSou dieBviuv épywv. IT0 TAGIOIO TNG HEPIKNG BidoTTaang I
AETA A E. wc diaotrwpevn etaipeia 8a perafifdoer Tov kKAGS0 utrodopwy OE VEX ETAIPEI LE
TNV emmwvupia AEMNA YNOAOMOQON A.E. MapdAinAa, ato Aaicio Tng amréayiong n AEMNA A.E.
Ba peTafiBdosl Tov KAGDO DieBviiv £pywv o€ vEa eTaipeia pe TNy emwvupia AEMNA AIEONQN
EPIQON A E. Metd Tnv ohokArjpwaon twy avwTtépw, n AEMA A.E. Ba petovopaoTei oe AEMA
Eptropiag A.E. kai Siatnpei eite ameubeiag eite pEow Twv BuyaTpikwy TS Tov kAGdo eptropiag, o
OTTOI0G VOEITAI LG TO GUVOAD TWV paoTNPIOTATWY TTPOURBEINS KOl EPTTOPIOG TNG UPIOTAREVNG
AENMA A.E., ol omroieg opifovtal otnv Tap. 6 Tou apSpou 80 | tou N. 4001/2011 o1TWg IoXUEl
ofpEPa WG EEAG:

1. Houpperoxn tng AEMA A.E. atnv ENA Artikiig A.E.

2. H aoaywyn guoikou agpiou otnv EAANGSa (giTe HEoW aywywy €iTe € Hop@Pr) Yy poTToINPEVOU
duaikou Aepiou - YDA) pEow TWV HOKEOTTPOBECUWY SUPBdoewV TTpopnBeiag Tng AEMA
eiTe amd omwoiadimoTe dAAN TNV

3. HmpounBeia @uoikoU péow N exTOg ZuoTnudTwy Metagopds ®uoikoUu Agpiou r AIKTUWY
Alavopnig Puoikou Aepiou

4. H sioaywyrn, TPopnBeia Kal EPTTopia NAEKTPIKAG EVEPYEIQS

5. O ave@odiaopudg oxXnNUATWY HE CUPTTIECHEVO QUOIKO QEPIO HETW IBIOKTNTWY TTPATNPIWY 1
Héow ouvepyaldueviwy SIKTUWVY TTRATNPIWY, CUPTTEPIAGUBAVOHEVWIV OAWY TWV OXETIKWY
CUNBAoEwv, kai TNV Xprion epmopikou afjparog «FISIKON»

6. H mpopnBeia TeEAIKWY TTEAATWY, Un cuvBedeuéviuy oTo AikTuo Alavourg Puaikol Aepiou 1
oto EBvikd ZuoTtnua Puoikol Aepiou (EZDA) ) oe Avedptnto ZuoTtnua Quoikol Agpiou
(AZ®DA), e ouuTTIECUEVO QUOIKG aépio i YDA, peta&l dAAwv yia Xprion Tou Quaikoy agpiou
WE KAUGTIOoU O€ KIVNTAPES HEoWY Bahdoalag Kal Xepoaiag PeTagopdg

7. HmpopnBeia amouakpuopévwy AIKTOwY Alavourig Puaikou Aepiou KaBWg Kal Twv
oUVOEDEUEVIWY OE QUTA TTEAATWY

8. OtroiadnToTe GAAN dpaoTnpEIGTNTA OXETICETAI HE TNV TTPOUABEI QUOIKOU agpiou,
GUUTTEPIACHBAVOHEVIDY TWV DIKTIWHATWY Kal UTToX pPEWoEwWY Tng AEMA otnv eTaipia fi oTIg
ETAIPIEC TTOU £XOUV WG OKOTIA TNV KATACKEU, TNV avdmTuén kal Ty diaxeipion Tou véou
TTAWTOU TEPHATIKOU QEPIOTTOINCNG UypoTToInuévou Qualkou aspiou (Floating Storage
Regasification Unit - FSRU) atnv AAegavdpoutroin

@ 2020 KPMG Eheyiin AE.. Dha ta Graibpata katayuppiva.
Document classification: KPMG Confidential
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H apuodiétnta uhotroinang GUYXPNHATOBOTOUHEVWV EPYWV OTO TAGicio TwWV SIapBpWTIKWY
rapeiwy g Eupwrdikig Evwong TNg AEMA Trou agopouv T dpacTnpiétnra TpoprBelag Kal
eumroplag Tapapével otnv AEMA Eutropiag.

TE€ CUVEXEID TWV QVWTEPW, TO TAIMEA 8a Bievepyroel dleBvr} DiaywvioTIKR dladikaaia yia TNV
mwAnon kai ueTapipacr Tou TT0c0aTO0 CUHPETOXAG Tou oTnv AEMA Eptopiag (ATo1 65%).
EI5IKOTEPQ, CULQWVA HIE TNV TTapdypago 12 Tou dp6pou 801 Tou N. 4001/2011 (6TTwg
TpOTTOTOIRBNKE WE TO GpBpo 16 TOU N. 4643/2019), 1o TAINEA 8a TwAnoel kot 6a geTaRIBATEl
gt TPITO EVOIAPEPOHEVO ayopaaTr Kata Tig diatdgelg Tou N. 3986/2011 TIg JETOXES TOU TTOU
QVTIGTOIXOUV OE TT000aTS 65% TOU TUVOAOU TWV peToxwv exdooewg AETA EpTtropiac.

TUpQuva pe Ty ap. 13 g idiag w¢ dvw diaragng, n Bladikaoia BIGBECNS TWY AVWTEPW
HETOXWY WTTOPE] VO EEKIVAOEI TIPIV OTTO TNV oAOKARPWON TNG HEPIKNAS diaoTaons TNg
ugioTapevng AETMA AE. Ze kGBe epiTTWon, N GAOKAfpWON NS Siadikaoiag peTaBipaong TEAE
UTré ToV 6pO TNS TTPONYOUKEVNG OAOKANPWSNS TNS HEPIKNG DIdOTTaoNS.

H EAMNE evdiapéperal va diarnpei dikaiwpa QUUHETOXTG OTNV WG aVw BlaywvioTikn diadikaagia
Trou Ba Sievepynoel To TAIMNEA yia T TWANGN TWV METOXWY TOU Kai va uTroPdAel Tpoagopd
wg EvOIaPEPOUEVOS AYOpaoTAG. NapdAAnAa 6pwe n EAMNE eviagepeTal va dlac@ahioel TNV
duvarétTa NG E§6doU aTd TNV AEMA Eptopiag A.E. o€ repiTriwarn mrou Bev avadeiyBei
TTPOTIMNTEOG AYOPAOTAS 1) TTOU QTOPATICE va PNV UTTOBAAE! BETHEUTIKN TTpooYopd WG
£VDIaQEPOHEVOG QYOPaOTHG. Mpog To OKOTTO AUTO, TA HEPN HETA aTTO SiaTTPAYHATEUCEIS
oupewvnaav ato Ixedlo Mvnuoviou Tuvepyaaiag ol Baaikof 6pol Tou OTToioy TrapariGevral
KATWTEPW.

ToviZeTan 6T n uTToYpaQr| Tou Zxediou Mvnuoviou Zuvepyaciag armd Tnv TAeupd tng EAME tehel
UTTG TNV EyKpion kal TTapoxh NG EIBIKAG adeiag Tng MeviKig TUVEAEUONG TWV WETOXWV TNG,
gUpEwva pE Tig dlardgelg apBpwy 99 kai 100 Tou N. 4548/2018.

Kopia onpeia Tou Mvnpoviou EmixeipnpaTikig Zuvepyaoiag AVOQOPIKA E
TRV aglotroinon TNg cuppeToxng Tng EATNE otn AETA Eptropioag

AkoAoUBWC TTapaBETOUIE TOUG BACGIKATEPOUS OPOUG TOU Txediou Mvnpoviou Zuvepyaaiag
peratl g EAME kai Tou TAITEA, ava@opIkd e TNV aglotroingn 1g ouppeToxng NG EAMNE atn
AEMA EMMOPIAZ, 6Trwg autoi avagépovtal 010 «Mvnuovio Tuvepyaoiag peragu EAMNE kal
TAIMNEA avagopikd pe TRv agloTroinan TN CUPHPETOXAS TNS EANE otn AENA Eptropiag», 10
oTroio pag Tapadoinke Ao Aoixnon g EAME kara 1a aVaQEPOLEVA QVWTEPW UTTO 3.

O1 KupIGTEPOI GPOI TOU EV AdYW MoU eivai ol €€n¢:

1. To TAIMEA Ba rpoknpUgel dieBvi Biaywviouo (EPeERS «AIayWVITUOG»), TO QVTIKEIHEVO TOU
oTroiou Ba eival | TTwAnan Tou TTocoaTol 65% KUPIGTNTAG TOU ETTE TOU HETOXIKOU KeQaiaiou
¢ AEMA Epmropiag. To TAIMNEA eivai aTTOKAEIOTIKG appodio yia Tn BIEVEPYEIT, TV
opyGvwarn Kal ToV EAEYYO TOU AaywviopoU. To TAIMEA pe T dnpooieuon 1ng MpookAnong
Tou AlaywwviopoU (EPe§ig «Mp6okhnon») Ba ameuBivel TTPOGKANCN 0TOUG £vOIOQEPOPEVOUS
OTIWC KaTaBETOUV TTPOTACT) EVBIAPEPOVTOG VI TN GUM HETOXT TOUG OTO AlaywVIOHO,
opiovrag TauTéXPOVa Kal Tig TpolTToDETEIG. XTN CUVEXEID, O emAé€ipor uTroyRgiol Ba
o@eilouy va KaTaBicouv PECT OTO XPOVIKS TTAGiCI0 TTOU £XEI OPICEI N MpéokAnon,
DECPEUTIKEG TTPOCHPOPES.

2. H emhoyr} Tou TPOTIUNTEOU ETTEVDUTH TOU Aaywwviopou yiverar amé 1o TAINEA, 10 oTToio
ammo@agifel KATa TNV amoAuTn SlakpITIKA TOU guxépela. Me Tnv emAoyr| ToU TPOTIUNTEOU
gmrevduTh, 10 TAIMEA Ba TIPETTEl VA UTTOBAAEI TO TeAIK OxEDIO TNG ZUPPuViag MetaBiBaong
Meroxwov Tou TAIMEA (£9egng «SPA») oTo EAeykrikd Zuvédpio TTPOKEINEVOU va AaBEel TNV
£YKPIOH TOU, EVWD OTN OUVEXEIX Ba utroypagei To SPA peragu Tou TAINEA kal Tou
TpoTIuNTéOU ETTEVBUTH. Me TV TTAfpWON TWV Gpwv ToU SPA, To TAITIEA ogeiiel va
HETARIRACE! TIG PETOXEG OTOV TTPOTIUNTED emrevduTr. To SPA Ba mrepiéxel 6po KaTd TOV (o3 (e1le}
n EANE 8¢ @épel kapia euBovn yia aIWOEIG, O OTTOIES TIPOEPXOVTAI OTTO TO SPA.

© 2020 KPMG EAcykikf) A.E.. DAQ Ta Sikoidpara Karoxupupiva.
Document classification: KPMG Confidential
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10.

H EATME avahaufavel dEOUEUT CUMHETOXIS OTO AlayWwVIOPS WG EVOIQQEPOUEVO HEPOG KOl
GUPHOPGWAENG HE dAa Ta TTpoatraitolpeva Trou opigovral oy MpdokAnan kai oTo AfTnua
yia kKatdBeon Asopeutikwy Mpoo@opwyv. Av n EAME emAeyei wg wportipntéog emevauTrhg, ol
QVWTEPW OPOI EQAPPGIOVTAl KAVOVIKA, e atrotéAecpa n EATME va amoktd tov wARpn
£éAeyxo Tng AETMA EpTropiag.

Av 6pwg n EAME ¢ite Bev karaOeoel deTPEUTIKN TTPOCQOpPA EiTe, av Kal Ba £xel KATABETE!
DeOEUTIKA TTpooQOpPd, dev Ba tival n iBia o TTPOTIUNTESS ETTEVOUTAS TOU AlQywwvIoHOU, TOTE N
EATE Ba xopnyroel otov MpoTipntéo EmevduTr dikaiwpa Tpoaipeons ayopds Twv HETOXWY
¢ EANE (egegng «call option»), Atol Tou TocooTol 35 % aTO HETOXIKO KEQGAQIO TNG
stanpeiag AEMNA Epmopiag A.E. To call option pérrel va acknBei peoa o déka (10)
£PYAOINES MEPES aTTO T MEPQ UTTOYPAPrS Tou SPA. Ze avTiBeTn TepimTwaon, To dikaiwua
atmoopéveral. Av 6ev aoknBei To call option gvrdg Tng TaxBeicag mpoleopiag, n EAMNE Ba
AdBEl TO BIKAIWHA TTROAIPETEWG TTWANCNS OTTO TOV TTROTIUNTEO ETTEVOUTH Tou 35% Twv
SIKWV TNG HeToXWwY (Ee€rig «put options), 1ol To TToG0OT6 35% OTO UETOXIKO KEQAAQIO TNG
Eraipeiag AEMA Epmopiag. To put option peéTrel va acknOei péoa oe déka (10) epydoiueg
HEPEC aTrd TN nuépa TTapéAeuang g TepIOdou doknong Tou call option.

H 1iuA doknong Twy Sikalwpdrwy call/put option (e@egric «Tipr Aoknang» 1 «option
exercise price»), dnAadn n Tiun mou Ba AGBel n EANME yia To TooooT6 GUPPETOXIS TNG Ba
utrokeral og ékTrrwar 10% pévov e1Ti Tou TipApaToeg yia Tnv Afia Tng ETmixeipnong omwg
auTr] Tpoadlopileral aTo dpBpo 2.1.5 Tou MoU, apou TpwTa agaipeBolyv ol Mpocappoyig
TTou mMBavoy va TTpokUiyouy Katd T Siadikagia Twy EIBIKWY VOHIKWV, OIKOVOHIKWY Kal
poporoyIkwy eAéyxwv (due diligence) evi n 6mola ékTrrwon B¢ Ba epappooTei otV kadapr
rauelokr Béon (Net cash).

Ma v doknon Twy dixkaiwpdTwy call/put option, n EATNE 8a umoypdwel TAnpegolaoio, pe 1O
otroio Ba sEouoiodorei avékkAnTa 1o TAIMEA, 6wg To TeAeuTaio TTPOREI OTN cUVAWN TWV
cupBdoswy call kai put option (e@egrig «Alpepei ZupBATEIg») e TOV TTROTIUNTED ETTEVOUTH
OTO OVopa Kal yia Aoyaplaopd Tng EAMNE. Ze kdBe TePITTWON, N ATTOTUXIO GUVAYEWS TWV
MipepV ZupBacewy Bev £TTNPEGZEI TO aToTEAETHA Tou AlaywviadoU Kal Tn PeTapiBaan Twv
petoxwv Tou TAIMEA otov mpoTipnréo emevdutr. MdhioTa, o uroyi@iol Ba ogeidouv va
TTIPOCKONICOUY EYYUNTIKA ETMIOTOAR TTou Ba e§aogahilel Tnv uhotroinan Twv call/put option,
KaBuwe Kal Ta SikalohoynTIKG aTTodEiEws TNG XPNHATOOIKOVOIKAG Toug IkavoTnTag (proof of
funds) yla TNV KataBoAr Tou avtiaTolkou TogoU WE TNV UTToBoAR Twy BECHEUTIKWY
TTPOCPOPWV TOUG.

H EAMNE avahauBdvel va TpoPei o8 TapakardBeon (EPEEAS «ESCrow») TwV PETOXWV TTou
karéxel atn AEMA EpTropiag apéowg PETE Tnv uAotroinon tng Siaomacewg TG AEMNA AE.
yIa Xpovikd Bidotnua Héxpl Tn Avan Tou MoU.

Méca ot éva prjva amé Tn dnpocicuon Tng MpdokAnong Tou Alaywwvicpou, Ta PEAN Tou
AtoiknTikoU ZupBouliou (Eegrig «A.Z.») Tng AEMA Eptropiag Trou éxouv diopioTei amd Tnv
EAME Ba pémel va rapaitnBoiv armo 1§ BE0EIG Toug, evid Kad' 6An Tn didpkeia 10X 00g Tou
MoU, Ba Trpémel va avrikatacTaBouv amd ave§dptnta péAn (oo Aiota Trou Ba cuvtaxBei),
Ta otoia Ba TRETTE va TTAnpolv Ta Kpitipla avegaptnoiag (cUpeuwva pe 1o apBpo 4 Tou N.
3016/2002 Trepi eTaIQIKAS BIAKUREPVNONG) KaI Va KATEXOUV EPTTEIPI OE OXEON WE TIG
ETAIPIKES UTTOBETEIC YEVIKG Kai Toug okotrolg Tng AEMA A.E.. To iBio IoxUel Kal yia Ta pgAn
rou opidovtal amd Tnv EATE os Buyarpikég i etaipeieg diadoxoug tng AEMA. O1 dpol autoi
dev agopouv TR guppeToxr TN EATME otn AEMA YNOAOMON.

Ka®' 6An tn didpkeia Tou MoU n Mevikr) Zuvéheuon g AETA Eptropiag 8a cuykaAeital povo
TTPOKEIPEVOU VO aTToQacilel yia BEPATa, yia Ta oTroia €XEl ATTOKAEIOTIKA apHodIoTNTA Va
amo@acilel. & avtifeTn TepITTTWan (fTol TTou n Feviki ZuvéAeuon auykaleital TTPOKEINEVOU
va atrogacifel yia nTApara Ta orroia SV EXEl ATTOKAEICTIKA appodIoTNTA) O ETOXOI (TO
TAIMNEA kai n EAMNE) oup@uwvouly atmmd KoIvoU va aTméXouv TTPOKEILEVOU va uny
axnuarti¢eTal n amrapairnTn amaptia,
Karda 1 didpkeia Tou MoU, n EAMNE avahaupavel 0mwg a) dev TpoBaivel og SIaxeipIoTIkG
éheyxo Tng AEMA Eutropiag xwpis Tn ouykardBeon tou TAIMEA, to omoio ev pémel va
apveital auth adikaloAdynTa kai B) n EATIE Ba £xel wg HETOXOS TTpOORACT Tt TTANPOPOPIES
yIQ TIG ETTEPXOUEVES VEVIKES TUVEAEUOEIG, LW YIa TIG EVAICBNTEG EUTTOPIKES TTANpPOQOpPIES
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EAnvika MNerpéAaia A.E.
‘EkBeon Aglohéynone etri Tou Mvnpoviou Zuvepyaciag peragy TAINEA kai EANE
20 lavouapiou 2020

1.

Ba amaiteital n ouykardBeon Tou TAITIEA. Ze kGBe TepimrTwon, ol EMAELILOI UTTOWPIOI TTOU
ETTPOKEITO VA KATABECOUY BETHEUTIKY TTROCPOPA PTTOPOUV va EXOUV TpocRacn o€ auTég TIG
TTANPOPOPIES 01 OTTOIEG KavoTToloUVTal oty EAME, utrd Tnv 1IB16TTA TN Wg HETOXOU, Kaduwg
Kal oTa TRaKTIKdG Twv [.Z. péow Tou Virtual Data Room.

M TV TwAnon Tou uepidiou NG 35% oF TEPITTTLWON EEAOKNONG TWV Sikaiwparwy call/put,
n EAME Ba xopnynoei TS idleg eyyuodoTikég dnAwoelg Tou Ba xopnynoel To TAITIEA.

12. H Aon tou Mol erépyeTal autodiKaiwg: a) He TNV oAoKANpwan g HETaBiBaong Twv
peToxtv Tou TAINEA oToV TTpOTIHATES ETTEVDUTH, B) KATOTIV YPATITAG TTPOGPOoPAg TOU
TAIMEA 71 0 Alaywviopég aTrodEeiXTNKE Ayovog, y) epéoov n MpdokAnan yia 1o Maywviopo
B BUOCIEUTNKE PECa OF £€1 PfVES aTTd TV nuepounvia Tng auvayng Tou Mol kai 8) av n
ekTEAEOT Tou SPA Kal GAWV TWVY £YYpaPUIV TTOU OXETI{ovTal pe TO Alaywviopo Oev
ohokAnpw8ei péoa oe 12 prjveg ammé TV nuepopnvia dnpogieuong e MpdakAnong Tou
AlaywviopoU. H Trepiodog Twv 12 unviv TTou ava@EpeTal avwTépw Kal n Sidpkela Tou MoU
uTropel va TrapaTalei atmé kaBe pépog yia emTALoy 3 priveg kaTOTIV ypaTrTig e1d0Troinong
10U GAAOU PEPOUG 1) KATOTTIV KOIVIG EYYPAPNS CUHPUIVIAS TWV HEPWV.

13. To Mvnuévio Suvepyasiag SiEmeral amd 10 EAAnViké Aikaio, oupguwveital 5t dwoldikia
Twv AlkaoTnpiwy TG ABAvag.
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Document classification: KPMG Confidential

1 TUNUATIKG PE omolovBATTOTE TROTO, ypaTTia, TpopapIKd fj NAEKTPAVIKG, OE OTTOIOVENTTATE TpiTa

ywpic TNV TRenyauueyn ypaTTi paTr ouvaiveon g KPMG Eheyrrir AE.

ATrayopeUeTal n TpoBoAn, Tapougiacn f avagopa ToU TIEPIEXOHEVOU TOU TTd POVTOC, HE 1} XWPIC TN PTT Gvapopd Kal

AmrayepeUETal priTa f KOIVSTTOINGT, avVIypagr), amacToAl, HETAgGPaoT), Bnuogicuar, f| Blavour Tou TapavIog OTo GUVOAD TOU

Tou Aayorumou Tng KPMG Eheyxnikd AE..



6.1

6.2

Kbk

EAAnvikd MeTpéAaia A.E.
‘ExBeon AgloAdynaong £mi Tou Mvnpoviou Zuvepyaciag petau TAINEA kai EAMNE
20 lavouapfou 2020

MiBava Zevapia ZuppeToxXng otnv AlaywvioTikiy Aladikaoia
NMwAnong tng AEMNA EpTtropiag

H EAME dia Tou Zxediou Mvnuoviou Zuvepyaaiag ek@pdadel To un SeoUeEUTIKG EVBIQQEPOV TN YIA
aguupetoxn atn diaywvioTiki| diadikaoia emiTuy)dvovrag Tautdxpova TAnpen eveAigia
TTPOKEIHEVOU VA

— Aglohoyrioel TI aTpaTtnyIkéS £MIACYEG avamTuéng oTov KAGBO NAEKTPIKAG EVEPYEIAG Kal
QUOIKOU aepiou, HETG Kal atro eVOEAEXT EAEYXO TNG KATACTAGNG KAl TWV TTPOOTTTIKWY TNG
AENMA Eptropiag.

— Agiohoynoel Ta dedopéva Tou diaywviopol Tmou Ba dievepyroel To TAIMNEA kal va evepyrioel
KaTdaAAnAa TTpokelpévou va TTpooTateloel TNy agia Tng ouppeToxnc Tng otn AEMA
Eptmopiag.

Karémiv agloAbynong Tng oTparnyikig TnG Kai Twv evaAhakTikwy Tng, n EATE Ba kAnBei va
arrogagioel TNV UTToRoAR i} 61 TTPOOPOPES Kai TO UYOog auTrg.

EidikéTEpQ, OURQWYa JE TNV TTANPOPOpnon TTou AdBape armo Tov NMEAGTN YiVETal avTIANTITO OTI N
Aioiknan 1Tng EATIE kpivel 6T1 eival TTpog G@eAOS OAWY Twy PETOXWY Tng EANME,
CUPTTEPIANGUBAVOPEVIWY TWV JETOXLWYV Heloyngiag Téoo n a) SuvarornTa utroBoArg TTpoopopdg
até v EAMNE otn Siaywwviotikr Siadikacia kai n mBavr avakfpugr Tng g wponipnTéo
eevduTh 600 Kal n B) até Koivol TrwAnon ce cuvepyacia pe To TAIMEA Tou TTocooToU
oupueToxnS TNS EANE oto petoxikd ke@dhaio tng AEMA Eptropiag (fjTor 356%) oe mepimTwan
KN avadeigng g EAMNE oe potiunTéo emevdut ] oe epimTwaon mou n EAME dev uttoBdAel
OEOUEUTIKA TTPOOPOPA.

Zevdplo A: Avakipuén tng EAINE ot mrpoTiynT£o ETEVOUTA:

ZuykekpIpéva, pe Bedopévn TNV TTANpogopnan TTou AdBape atd Tov MeAGTn aXETIKA HE TO
HEAAOVTIKG oTpatnyiké axedlacus Tng EAMNE, n amégacn tng Aloiknong mg EAME va diarnpei
SIKaiwpa gupdeToXnc aTov Blaywvioud yia TNy ayopd Tou TrogoaTou Tou TAIMEA otnv AEMA
Eumropiag (65%), otnpifetar oTa KATWO! ETIXEIPAMATA:

1. H EATE 8a amokTrjgel TTAEIoyn@IKS TTogoaTé otnv AETA Eptropiag, 8a kartaoTei Kupia Tou
GUVOAOU TWV PETOXWY TNS EV Adyw £TaIpEiag Kal Ba Tny cupTTEPIAGREI OTIS EVOTTOINUEVES
OIKOVORIKEG TN KATAOTATEIG, EVIOXUOVTAG TNV KeaAalakr| TG SIGpBpwon Kal Ta OIKOVOHIKG
NG aTMOTEAETHATA.

2. H EANE 8a pmopéoel va evioXUael Tn 8€on Tng atnv edtropia guolkol agpiou (HECW TOU
oxriHartog AEMNA Eptropiag), oUpgwva e 1o oTparnyiké oxediaopéd tng EAMNE kal pe
anpavTIKEG ouVEPYEIES Yia Tnv EATE.

Zevdpio B: H EAMNE utroBdAel rpoo@opd Kol Sev avaknpUooETal
mpoTiunTéog £TTevdUTHG R/kal n EATE d&v utroBdAsl rpooc@opd

Te mepimTwon mou n EANE a) dev avaknpuxBei pomipuntéog emevBuThg fi B) atrogacioel va pnv
utToRAaAel BECPEUTIKA TTPOCPOPA (KaToTV agloAdynong Twv SESOHEVWIV Kal TWY ETTIAOYWY NG
OTIWC aVaPEPETAl aVWTEPW UTTG B) Ba IoxUouv 6oa avagépBnkav avwTépw oro Keg. 5.2. Tap. d
NS TTAPOUCAS OXETIKA HE TO SIKAiWHA TTROAIPETNG AyOpas Ij TIWANONG TWV HETOXWY TG OTN
AEMA Eptropiag A.E. O1 0pol doknang Twy SIKAIWHATWY auTwy Ba atraTeAEGoUY TTEPIEXGHEVO
TwY 6pwV Tou dlaywviouou Trou Ba poknetgel To TAIMNEA kal eTopéviig 8a deapetouv Tov
MNeoTipnTéo Etrevdurr, o otroiog otnv mepirrwon autr Ba £xel Sikaiwpa Kal avTioToiXa
UTTOXPEWGN VO ayopdaosl Kai Ti§ HETOXES TS EANE atoktiovrag £1o1 TARpn éAeyyo Tng AETA
Eumopiag. Zuugpuwva e T Aloiknon Tng EAME, Ta emyeipnuatikd o@£An atmoé T aupewvia Pe 10
TAINEA yia TpoRAeyn Twy SIKalwPdTwy TTpoaipeang ayopdg/mwAnong Twy petoxwy ng EAMNE
aToug Gpoug Tou Slaywvigpou Trapatifevral akoAoUBwg:
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‘ExBeon AfioAbynong el ToU Mvnpoviou Zuvepyaoiag petagu TAITIEA kai EANE
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1. MeyioToTroincn Tou TIHAHATOS mwAnong. H EAMNE 8a £TTWQEANBE] ATT6 TN BIAYWVICTIKI
Siadikacia TTou Ba Siegdyel 1o TAINEA, AapBdvovTag uméyn o1 10 TiuNUa yia TV aroKTOoN
Tou peloyn@ikol oooaTou TG Ba gival KovTd OTO Tiunpa TARPOUG EAEYXOU TTOU Ba Adpel To
TAINEA Bedopévou 8Ti N EKTTTWoT Yia TNV EAAEIWN gAéyxou Trou Ba poBAepBei oTOUS 6poug
Tou BiaywViopoU Exel TPOGBIOPITTEN Kal OU HQWVNBEi AT Ta EUTTAEKOUEVE [EPN OF 10%,
HTMWE KATWTEPW AVAPEPOULE.

2. Nacedhion ££650u atmod TN HEIOWNPIKF CUPHETOXT, KABWS £QOOOV O TIPOTIUNTEDS £TTEVOUTHS
Bev aokAoel To dikaiwpa ayopds (Call Option), n EANE éxe dikaiwua TEANONG Tou PEPIBiOU
g (Put Option).

3. e avTiBeTn TEPITTWON, N mrapapovf| g EAMNE ot AETMA EpTropiag pe éva TOg0aTod
ONUAVTIKAS HEV pEloWn@iag, Xwpig Guwg BuvardTnra AoKnong eAEYXou QUTAS Kal JE PETOXO
mrheloyn@iag etaipsia TTou Ba QOKEi GpoIa EVOEXOHEVWG, QVTAYWVICTIK dpaaTn piétTnTa e
v EAME, dovaral va oBnyroel ot MOavég BUOXEPEIES OTN Aerroupyia ka@uwg kal aTnv
emiteugn Twv oToXWvV TG AEMA Epmopiag amopaivoviag é101 acUpeopn yia Tnv EAME.

4. Tawpoodokdpeva £é0oda Ao TNV MMANCT TWV HETOXWV TS HTTopoUy va xpnoigotroin8ouv
yia TNV UAoTTOINaN TOU oTpamyikol oxediacpol g EAMNE oTo gual KO AEPIO WE
£vaAAGKTIKOUS TPOTTOUG,
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EAAnvikd MeTpéhaia A.E.
‘ExBeon A€loAdynong 171 Tou Mvnuoviou Zuvepyooiag petagl TAITEA kol EANE
20 lavouapiou 2020

AgioAéynon Mvnuoviou Zuvepyaaoiag

Aappdavovrag utrown Tnv TAnpo@dpnaon mou Adpaue amd Tt Atoiknan Tng EANE, éoa
avagépovTal avwTépw oTnV eveTnTa 6 TNG TTapoUcag Kal Toug 6poug Tou Ixediou Mvnuoviou
Zuvepyaaiag, OTwWG avagépovTal atnv evatnta 5 Tng mapolcag: (a) Bswpeital ebAoyn n emioyn
NG EAMNE va Siatnpigel euehifia wg Tpog T cuppeToxn Tng otnv diaywvioTikn diadikacia Tou
Oa exkivrioel To TAIMEA pe dit16 pdho ayopaoth fj TwAnTy, (B) Bewpeital edAoyn n cup@uvia
yia Tapaitnon Twv 2 peAusv Tou AloiknTikoU ZupBouliou Tng AETA Trou £xouv dlopioTel amd Tnv
EATE kai n avTikaraataon Toug amo avegdpTtnra HEAN, kad' oAn T Sidpkeia TnG dIAaywWVICTIKAG
diadikaciag, kabwg £rol dlaagalifeTal dlagdveia kal ion PeTayeipion peTagl GAwy Gowv Ba
QUUUETAOXOUY oToV dlaywviguo, ouptepiAauBavopévng Tng EAME kal (y) Ta 2 dikaiwparta
mpoaipeang (call/put options) eival iIcodUvaua kai Bewpeital ebhoyn kai Sikain n 1PN aoknong
TWV SIKAIWHATWY TTRodipeons, oTTwe KaBopiletal e To ZxEdIo Mvnpoviou Zuvepyaoiag yia Toug
Abyoug TTou avaQEPOUHE KATWTEPL.

AZioAoynon SIKawPATWY TTPOaipEONG

Omwc avagépBnke atny evotTnTa 5.2 TNG TTAPOUONS, O6TTOU TTapouciddovral avaAuTika ol
KupidTepol 6pol Tou Zxediou Mvnuoviou Tuvepyaoiag, o TepiTTwan mou n EAMNE amogacioel
va 1) va uTroPdAEl SeUEUTIKN TTRpoggopd alAd Bev avaknpuxBei TpoTiunTéog eTEVOUTHG N 1) va
MNv UTTORdAAEl BETUEUTIKH TTROTPOPG, OTOUG Gpoug Tou dlaywviguou TTou Ba TTpoknpEUge! To
TAIMEA 6a rpopAétreral émi n EAMNE trapéxel orov TpoTiunTtéo emrevduTe To dikaitupa va
ayopdaosl To peToyIkd TogoaTd TnS EANME (ATol 35%) otnv AENA Eutropiag («Call Option»). Ze
TEPITTTWON KN AOKNONG Tou SIKAWPATOS TTPoaipeang ayopds atrd ToV TTRPOTINTED ETTEVOUT
EVTOG Tou TTPOBAETTOHEVOU XpoVvIKOU BIaaTApaTog (1ol ot BidoTnua 10 epyATIHWY NUEPWV OTTG
TNV UTTOYPAQr] TOU CUPPWVNTIKOU HETaBiBdoewg Twy HeToxwy Tou TAIMEA otn AEMA
Entropiag), 101  EANE diatnpei To Sikaiwpa va TTOuAfoEl gToV TTROTINNTES ETTEVOUTH TO
HeToxikd TTooooToé TN aTn AEMA Epmopiag («Put Optiony»). Zopgpuva pe 1o ZxESio Mvnuoviou
Zuvepyaoiag, Ta TTapamdviw SIKaIWHATa TTpoalpéasws Ba eEaoknBouv diadoxikd evidg
SiaoTAparog (10) epyAoINwWY NUEPWV aTTd TNV UTTOYPAQH TOU CUHQWYNTIKOU HETABIBAOEWS Twv
HETOXWYV TNS AEMA Eptropiac.

TovideTal 671 Ta TTapamdvw dikaiyara Tpoaipeong dev amoreAolv TTRoIdVTA SiaTTpaydTeuong
aro Xpnuatiotrpio Mapaywywy r omolaadhimote GAANG ayopdg SiampayHdTeucns TiTAwy Kal,
omwg TTpoRAéTETal 6T0 IXESIo Mvnpoviou Zuvepyaciag, 8a TpofAspBolv oToug Opoug ToU
SlaywviopoU, He amokAEIoTIKO oKOTTO TNV eEaapdhian evehigiag yia Tnv EATE katd
Siadikaoia TwAnang e AEMA Eputropiag amé to TAIMNEA, woTe va gival ot BEon va evepynoel
£ITE WC TTWANTAS TWV HETOXWY TNS (35%) atmo koivol pe 1o TAIMEA, €ite we ayopacTrig Tou
pepidiou Trou Ba BiaBéael To TAINEA pog TwAnan (1ol 65%), £T01 WOTE € KGBE TTERITTTWON N
EAMNE va unv Tapayeivel JETOX0S Helown@iag oTo HETOXIKG Kepahaio Tng AETIA Epmopiag,

AapBdvovrag utréyn 61 1) Ta dikaiparta Tpoaipeons dev diatrpayparelovTal o€ KATrold
opyavwiévn ayopd, 1) 61l cUp@wva e To Zxedio Mvnuoviou Zuvepyaaoiag n Tipn 4oknong Twy
BIKAIWPATWY TTPOaipEaNS AvapEVETal va KaBopIoTel BAatl TNG DECHEUTIKAG TTPOCQOPAS TOU
TTpOTIUNTEOU ETTEVBUTH Kal 111) N TrEpiodog e§daknang kabe dikaiwpatog (SnAadr Call Option n
Put Option) dev Blagépel OUCIATTIKG, EKTILATAI OTI N agitt TWY CUYKEKPIMEVWY DIKAIWHATWY
mrpoaipeong (Call kai Put Options) eivar 10éTiun, Bacifopevol oTo BewpnTiké UTTORaBpo
ATTOTIUNGNG TWV TTPOAVAPEPBEVTWY BiKkalwpdTwy, OTTWS TTapouciGZeTal aKoAoUuBwe.

TUyKeKpIpEVa, N oxéon Icoduvapiag dikaiwpdTwy Trpeaipeang («put-call parity») cuvdeel TNV
TIUM EVOG BIKAILMATOS TIWANGNG HE TNV TIMMA TOU avTioTolyou dIKaIHATog ayopds, HE Ty idia
TIUA GOKNONG KAl NUEPOMNVia AAENg. H icoduvaia autr Seixve 6T N TAUTOXPOVN KATOXT| EVOS
BIKAIWPATOC TTWANTNS Kal VOGS DIKAIWKATOS ayopds - eupwTraikol TUTTou - Ba £xel TV idia
amddoon pe éva TpoBeopaxd oupBoéAaio (forward contract), yia Tov idio uTrokeipevo TiTAo, HE
TNV iB1a xpovikA AREN Kai pe TiPR TTpoBeapiakol aupBoAaiou ion pe Ty TINA AOKNONG TWV
SikaiwpdTwy Tpoaipeong (X).

Ct+Xe ™ =Pt+S5
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— Tiurj Tou Bikaibparog ayopds (Ct)

— Mapovoa aja ¢ TPAG AaKNong (Xe ™)

— TR Tou SIKAIWHATOS TTWANGNG (Pt)

— Tpéxouoa Tipr Tou UTTOKEipEVOU TITAOU (S)

H Traparrdavw cuverkn KTTopEi va SlarumwBsi kal wg eEAS:
Ct=Pt+S— Xe ™"

‘E101, 0 TIPOTIHNTEOS AYOPACTS TTou dlaTnpei 10 Sikalwpa Tpodipeong ayopdg (Call Option)
Bpioketal o€ 106TIUN Béon pe TV EATE mou Biarnpei To Sikaiwpa TTpoaipeang wwAnong (Put
Option) 81671 n TipA g§aoknong (X) iooUTal HE TNV TPEXOUC TIHFA TOU UTTOKEINEVOU (S) (Oeite 7.2

KaTWTEPW) Kai © 6pog eT Trpoaeyyider Ty TR 1 Adyw TOu TTOAU pIKpOU XPOVOU KaTd TOV OTT0i0
ugioTavral Ta dikalwpaTa.

AgioAéynon TNG EKTITWoNg Adyw ENAEIPNGS EAEYYOU

Nappdvovrag utroyn ori (a) n EAMNE KATEXE! MEIOWNPIKO TTOOOCTO OTO HETOXIKO KEQAAQIO TNG
AENA Eptropiag A.E. (35%) kal (B) Helwpévn EKTTPOCWTTNON OTO AloIKNTIKO ZupBOUAIO auTng (2
HEAN o€ GUVOAD 11 HEAWV) KaI KAT ETTEKTAOT) TIEPIOPITHEVN CUPKETOXN OTN Afyn OTPATNYIKWY
amo@dagewy, aTo Zxédic Mvnpoviou Tuvepyaciag otnv Tipr AoKnNang TWV SIKAILHATWY
TTpOaipeanS £XEl TUVUTTOAOYIOTET £KTITWON 10% e1ri Tng Atiag Tng Emixeipnang («Enterprise
Value), 6Trwe auTr| TIPOKUTITEI PETA aTTO TUXOV TTPOOAPHOYEG TTOU EVOEXETAI VO TPOKUYOoUV
KOTOTTIV TWV EIBIKWY VOMIKWV, OIKOVOUIKWY Kal opohoyIKV EAEYXWY («due diligence») Tng
AEMA Epmropiag, cUpgwva pe 1o dpépo 1.1 Tou Txediou Mvnuoviou Zuvepyaciag omwe

TrapouaiGZetal akohoUBwg:

TipR doknong = (Agia Emixeipnong — Mpooappoyég) * (1-10%) — KaBapog
Aaveiopoc / (KaBapd Tapeiakd AlaBéoipa))

Emonpaiveral 011 Je BAcn Tn ouvron TTPOKTIKY|, £Va HEIOYNPIKS TTog0oaTH £TTI TOU PETOXIKOU
KEQaAQiou HIOG ETAIPEIOG ATTOTINATAI OF XapnAéTepn agia CUYKPITIKA PE Eva TTAEIOWNQIKO
HETOXIKO TTOG0OTY, AOYW TG EAAEIPNG EAEYXOU OTRV eTaipeia. H £kTrTwon yia TNV EANEIYn
ehéyyou («Discount for Lack of Control» fi «DLOGC») avTIKaToTITRIZEl TNV aduvapia Tou HETOXOU
peloyneiag va e€aokrioel didpopa SIKaIATA TToU oxeTI{ovTal E TO BIOIKNTIKG Kal OIKOVOHIKO
£heyxo Tng eTaipeiag. H EkTrTwaon yia Ty EANEIYN EAEYXOU ETILATAI AQUBAvOVTaG UTTOYN TV
emTpOGBeTn afia TV omoia Ba fitav dlaTeBelpévog va TAnpWaogl £vag emeVOUTAG, TTAEOV TNG
ayopaiag agiag evog HEIOWNPIKOU METOXIKOU KEQaATiou, WaTe va aTrokTAGE! TTARPN EAEYXO TWV
HETOXWV HIOg ETAIPEIAG.

Tuykekpipéva, 1o DLOC utrooyiletal pe 1o KATWO! JabnuaTiké TUTTO!
L

1
proc=1-( T
1+ mpip eAéy yov I

BAosl Twv EPEUVIV TTOU TrapaTiBevial oTo TTapdptnua 1 kai AapBdvovTag uéyn Ta £Eayopeva
TTPIY EAEYXOU QTTO OAOKANPUWHEVES cuvaAhayég WE EIOTYHEVES ETAIPEIES, TOTO OE EupwTTaikd
400 Kal GE TTayKOoHIo ETTITTEDO, TO EUPOG TNG EKTTTWONG AdYW ENAEIYPNG EAEYXOU KUMaIvETAI
petagu 17.5% - 20.0%.
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EANviIkG NMeTpéAaia ALE.
‘ExBeon AioAdynong emi Tov Mvnuoviou Zuvepyaoiog yetau TAINEA kai EANE
20 lavouapiou 2020

‘Exmrwon EANAsipnc eAeyyou (DLOC) - Zavourn £peuviov

‘Epeuva EAayioto MeyioTo
Mergerstat 2nd Quarter 2018 19.4% 22.4%
Duff & Phelps winter 2019 20.0% 20.6%
Damodaran 2005 13.0% 17.0%
Edpog péowv 17.5% 20.0%
Méoog 6pog e0poug 18.7%

Mnyi: AvéAvon KPMG

Zopewva pe 10 Ixedio Mvnuoviou Zuvepyaoiag kal Tnv TAnpo@dpnan Tou AdBape amé
Aioiknon Tng EAMNE, n ékrwaon Adyw EAAEIYNCS eAéyxou eTTi TNG Agiag ETTiXeipnang otnv
ekTiunon g Tiun Agknong Twv JIKawPATwyY TTpoaipecns kabopioTnke ae xapnAoTepo emimedo
atd 1o avwTEpw elpog ATal 10%, wg amoteAecpa diarpaypartetocwy petagl Tng Aiciknong g
EAMME kai Tou TAITNEA, AapBdavovtag utroyn ta katwi;

— To peloyn@iko TrogeoTd auppetoxrs Tns EAMNE ortnv AEMNA Eptropiag A.E. (35%) To otroio
NG TTapPEXE! Ta DIKAIWHATA pPeloyngiac Trou TPoBAETEl 0 vOuOoG.

— To dikaiwpd Tng EAMNE ocupguva pe To dpBpo 11 Tou karaotarikod mng AEMA AE. va
Siopidel 2 amd Ta 11 péAN Tou AloiknTikoU ZupBouAiou auTtrg. ZUP@wva pE To apBpo 12 ap.
4 tou karaoTanikoO Tng AEMA A.E., 1o AloiknTiké ZupBolAio Bpiokeral ge amapTia otav
TrapioTavTal To Ao TTAEov evog aupBouAou evw ol arTopdoeig AapBavovtal pe Tnv
amdAuTn TAEIOYN@Ia Twy TTapdviwy peAwy, Eiong, clpguwva pe 10 dpbpo 12 map. 2 Tou
kataatarkou g AETA A.E., o INpoedpog eival uTToXpewHEVOS va CUYKAAEDEI TO AlOIKNTIKG
ZuppoUAIo av To ZnTAcouy 2 PEAN auTou. ZnHeiwveral 611 o1 dlatdgeig Tou v. 4001/2011
OTTWG 1IoXU0UV ONUEPT OXETIKA HE TOV ETAIPIKG PETaoKnuaTiIoNd Tng AETIA AE Bev
TTPOBAETTOUV TNV TPOTTOTTOINGCT TOU KATAOTATIKOU TNS HETA TNV OAOKANpWaOn Tou
HeTaoxXnuaTiouou kai Ty Ketovopaagia Tng oe AEMA Eutropiag A.E.

AauBdvovrag urown Ta avwTépw, He Baon Tnv BIBMOYPAPIKY KOS £pEUVA TO EUPOG EKTTTWONG
EAAeyng eAéyxou (DLOC) kupaiverar petagu 17.5% kai 20.0% - otrwg e€ayeral ammo HeAETES TTOU
Baoifovral oe ouvaAAayEg TTou Edafav XWwpa ot ToIKiAoug KAadoug SpaoatnpioTroinang,
EICTYMEVWY ETQUPEILIV DIOQOPWY DIKOVOUIKWV HEYEBWY KOl CUVEPYEIWV HETAEY TWV HETOXWY Kal
oUN@WVa UE TNV ETTAYYEALATIKS HOG Kpion, BEwpoUpE OTI TO TTOOOCTO EKTITWONG YIa TNV EAAEIYN
eAéyxou Trou uloPeTrBNke aTo Zxédio Mvnpoviou Zuvepyaoiag (rol 10%) kpiveral eUAoyo Kal
BikaIo TN CUYKEKPIPEVN QTTOETTEVOUDT LEIOWNPIKOU TTOTOOTOU TUMHETOXNS. Apa n TiUA
egdoknang Twy Sikaiwudrwy call/put gival ion Pe Tv agia Tou UTTOKEIHEVOU.

Téhog, Ba TpETEl Vo onpelwBEl 6T TTapd Tn ouviBn TPAKTIKN N EKTITWan yia TV EAAEIYN
ehéyyou va e@apuoletal otnv afia Twy 18iwy kegahdiwy TNG eTaIpeiag kal ox1 oTnv agia
ETIXEipNang kail AauBavovtag utréyn Ta uynAd Tapeiakda diabéoipa g AEMA (EYPQ 417 exar.
Me Bdan TIS EAEYUEVES OIKOVOUIKEG KATAOTAGCEIS e nUepopnvia avagopds 30.06.2019) kal Tnv
uyin kepahaiakng TG didpBpwon (ATol undevikog davelopos), ato ZxEdlo Mvnuoviou
ZUVEPYAOCIas CUNPVABNKE N EQapUoyn TNG EKTITWONG Yia TNV EAkenyn eAéyxou otnv Agia
Emixeipnong, wg amotéAeopa diatrpayuaTedaswy PeTagl Tng Aloiknang g EANE kal Tou
TAIMEA pe okotrd Tnv SlagpdAion Kal TPooTaoia Twy CULQEPOVTWY TWY UIKPOUETOXWY TNG
EAMNE.
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kPihb!

EMnvikda MeTpéAaia A.E.
‘ExBeon A€ioAdynong i ToU Mynpoviou Zuvepyaciag perago TAIMEA kai EATE
20 lavouapiou 2020

H yviopn pog

AapBdavoviag uoyn a) TNV we GV avaAUoT pag OTTwG TTAPOUCIACTNKE OTIG TTPONYOUHEVES
gvoTNTEC, B) TIG DIEUKPIVATEIG TTOU AdBape atré Tn Aloiknan NS EATE Kail y) Toug TEPIOPIGHOUS
™G £pyaciag pag, OTwe auTol Traparigevral avaiutiké otnv Evornra 2 g TrapoUoag ‘EKBLoNS
Kal SUPQVE WE TNV eTTayYEALQATIK HOG Kpion, BeWPOUE OTI TO £x£510 Mvnuoviou Tuvepyaoiag
avaQopIKd pe TV agiotroinan NS ouppetoxng g EAME aro HETOXIKO KEQGAQIO TNG AENMA
Epmropiag (1ol 35%) eiva Bikaio kai euhoyo yia v EATNE kal ToUg LETOXOUG TG TIoU Bev Elval
cuvbedepEva PEPN, SUPTIEPINOUBAVOUEVWV TWV HETOXWV HEIOWN@IUG, Baoe! Twv BIOTAgEWY TOU
apBpou 101 ap. 1 1ou N. 454812018,

TNUEILVETA OTI N AgioAbynaT] Hag BaciZeral oTIG TPEXOUTES TTANPOPOPIES TTOV £XOUHE OTN
BIGBeaT) pag PEXP! TNV NHEpopnvia ¢xkdoon¢ Tng Trapovocag ExBeans, oupTrEpIAaPBAVOHEVLY
OIKOVONIKGWV, VOHIKGY, PUBHICTIKGV, ayopaiwy Kal AWV OpwV Kal CUVBNKWY TTOU HaS
yvwaoTgTroInenkav LEXP! TN OUYKEKPILEVN NUEPOKNVIA.

OpkwT6g EAYKTAG AOYIOTAG
AM ZOEA 15911
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Mapdaptnpa - MeAérn Mpip EAéyxou Tou Mergerstat - 2° Tpiunvo 2018

Me Baon tn peAétn «Control Premium Study, 2nd Quarter 2018, MergerStat» e€etaoBnkay
ouvalAayEg aTIg oToieg £yive egayopd TTogooTol dvw Tou 50.01% piag etaipeiag. Oswpeital 6T
éva TToo00aTo eAEyXoU Exel HeyaAUTepn agia amd éva HEIOWNPIKO TTO000TO ASYW TNG
duvaToTNTAS TOU AYOPAOTH Va EMIPERE! ahAayEG 0T ouvoAikr BIdpBpwon TG ETIXEIPRONS Kal
Vo £TTNPedoEl TIG ETTIXEIPNUATIKES TTOMITIKES. Ta TTIM eAEyXou evOEXETal va aTTokAivouv
gnuavrika. O1 Tapayovieg rou eTTnpeddouv To pEyeBog evog TrpIM EAEYXOU eival METAED dAAwWY:

— H @uon kai 7o PEyeBog TwV N ALITOURYIKWY TTaYiWwY.
— H @ion kal To PéyeOog TWV TTROIPETIKWY SATTAVDV.
— O1 BIOIKNTIKES IKAVETNTES TNG UPIOTAPEVNS BIOIKNONG.

— H @Uan kal To HEyEBOG TwV ETTIXEIPNHATIKWV EUKTIPIWY, O OTToiEg BEV £xouv aflotroindel i
TOU TTaRPOVTOG.

— Hkavotnra Tou ayopacTr va evowpatoel Tov e§ayopaldpevo aTnv emmixeipnon f 1a
Kavdhia Siavoprig Tou.
To e0pog g HeAETNS Exer TEPIOPIOTEN AapBAvVOVTAg UTTOYIV HOVO TIG OAOKANPWHEVES
ouvaAAayEG OTIG OTTOIEG N ETAIPEIR-OTOXOG ival EloTypévn O XPNUATIOTAEIO, ETC1 WGTE O
TTANPOPOPIEG VO Eival APEPBANTITEG Kal 0pBd TipoAoynpéves. IMa TIG eyxwpleg ouvallayég, Ta
Mpip kupaivovral ammé -96.8% yia 1 Fairmount Santrol Holdings, Inc. £éwg kai 662.5% yia Tv
Excel Corp. (New York). Ocov apopd Ti¢ BieBveic ouvaliayég, Ta Mpiy kupaivovral atré -92.5%
yia v ltausa-Investimentos Ital SA (Elekeiroz SA) éwg kai 515.9% yia Tnv Haeduk Powerway
Co., Ltd. To Mergerstat dev éxel oupTrePIAGREI Ta apvNTIKA TIPIM GTOV UTTOAOYIOUG TOU péCou
OpOU Kal TOU HEGOU TWV OTATIOTIKWY OTOIXEIWV. ZE TTEPITTTWON TTOU Ta apvnTIKG TIPIM Eixav
OupTTEPIANYBEI aTOUS UTTOAOYITUOUS Yia To 20 Tpiunvo Tou 2018, ta amoteAéopara Ba Atav we

£gng:
Mergerstat MeAtrn Mpip EAyxou 2o Tpipnvo 2018 | Zdvoyn amoTeAsopdrwv

ATayopeUETal prTa N KevoTToinan, aviypagr, amooTolr, perdgpaan, Enpoaicusr, 1 Siavopr Tou Tapéviog aTo GUvos Tou A THNUATIKG pE oTrolovSrTToTE TpoTTO,

ZuprrepihapPavopéviey TWy apynTIKWyY TpIp Mn oupmepIAapfavopévioy TWY apvnTIKWY TTpIY
ApiBudg cuvalAayv Mpip ApIBuoS ouvalAay v MNpip
Eyxepiog Mégog Dpoc 65 52.1% 57 §3.3%
Eyxipia Aidpeaog 65 25.9% 57 28.5%
Atedwic Mégog Opog 62 36.6% 43 £3.2%
MeBc Midpeaog 62 16.4% 43 29.1%
Iuwohikés MEgoc Dpoc 127 44 5% 100 63.3%
TUWAIKT] AlGECOC 127 24.0% 100 28.8%
Mergerstat MeAsm [pip EAcyxou 20 Tpipnvo 2018 | HAEKTRIKT EVEPYEID & DUGIKG AEPIO
Kwdikdg SIC Huepopnvia KAeioiparog Emrwvupia oréxou Mpip eAéyxou Mergerstat
4911 19/06/2018 8point3 Energy Partners LP 12.7)%
4,911 09/04/2018 Dynegy, Inc. 83.3%
4,911 08/03/2018 Calpine Cormp. 51.4%
4911 07/03/2018 Electro Power Systems SA (16.7)%
4911 06/02/2018 Afterra Power Com. 54.3%
4911 28/12/2017 SunEdison, Inc. (TerraForm Global, Inc.) 36.0%
4,911 25072017 Elverket Valentina AB 24.0%
4 822 26/04/2018 Archrock Partners LP 258%
4823 01/06/2018 Gas Natural SDG SA (Gas Natural SA ESP) (43.2)%
4,923 02/10/2017 Varesen, Inc. 23.0%
4,923 20/09/2017 Delta Natural Gas Co., Inc 16.6%
4,924 04/08/2017 Gas Natural, Inc. 70.8%
4,931 24/04/2018 U.S. Geothermal, Inc. 28.5%
4,959 301142017 Korea Environment Technology Co., Lid 23.7%
A1Gpecog (EEQIpOUPEVIWIV TWV APVATIKWY) 28.5%
Miécocg dpog (efaipoupé vy Twv apvnmKwv) 39.7%
Evpog npdv 16.6% to 83.3%

MAyr: Control Premium Study, 2cd Quarter 2018, MergerStat
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Duff & Phelps | Eikéva Kavadikwy T&E Xapwvag 2019

TOpQWVA PE TNV EpEuva, O QpIBHOG TWV £IONYUEVWV ETAIPEIV TTOU TwAnenkav aTov Kavadd
auErBnke ammo 144 1o 2017 o€ 168 10 2018. O PECOC TWV TIPI EEAYOPWY EIOTYHEVWV ETCIPEIDY
Tou Kavadd kar Twy H.MLA. peiwenke yia TPITN CUVEXOMEVN xpovid Kal BubioTnke KATw amod 10
10eTég pETO 6pO, HE TA Kavadikd TTpId va §1l00ppoTrolvTal HE autd Twv H.IMA. (Kavaddg -
25%, H.M.A. — 26%), TTapeEKKAIVOVTAS amré Ta TeheuTaia S0o €1 oTa OTTOIA TA TTIY Arav

uynAGTEPA KATE TTEPITIOU 10%.

Duff & Phelps | EIKOva Z&E Xepwvas 2019 | EIoNYHEVES
ETaipEiEg TTOU sfayopdornkav otn B. Apepikn

10-Evég Méooc Mpiy
aTic H.ML.A.

10-Evég Méooc Mpiy
|oTo Kavada
MNryyry Canadian M&A Insights, 2019, Dutf & Fhelps

MeAérn The Value of Control, Aswarth Damodaran (2005)

‘EXTTwon peloyn@iag: Stoiyeia yia Tnv emidpact) doknong eAfyxou
H ékrrwon peloynegiag Ba TpéTTel va ival avTIoTPOPWS AvaAoyn PE TV ToioTTa TG dioiknons:

Egoaov n EKTITwon peiownQiag avravakhd 1 agia Tou eEAEyxou HIag gralpeiag (A TV arouoia
auTou), TOTE N EKTITWan Ba TpETTEl va gival peyaAUTEQEN YO TIG eTQIpEiEg WE AVETIAPKN DloikNan

Kal PIKPOTEPN YIT ETAIPEIEG PE QTToTEAECUATIKT loiknan.

O £heyxog HIOg ETAIPEIQAG Bev arrairel Tavrore 10 51%: Evi eival ahnBEg OT XPEIAZETal TO 51%
TOU HETOXIKOU KEQahaiou WATE va acknBei £Aeyx0g O HIA ISIWTIKA ETAIPEIT (MN glgnypEvn) O
TEPITITWON TTOU UTTAPXoUV povo duo GUVIBIOKTATES, Eival TBavo oUCIAOoTIKA va aoknBei EAEYXOG
o€ JIa £TAIPEIT UE EVA UIKkpSTEPO APIBHO UQIOTAPEVWY HETOXWV 4TaV TO PETOXIKG KEPAAQIO £XEI
BIaoKOPTIGTEl OE TTOAAOUG eeVOUTES.

H atia evog pepidiou peToxwy Ba egapTnoel QTT6 TO AV QUTO ETTITPETTEI GTO KATOXO TOU VA Exel
Aéyo w¢ TTpog Tn Bloiknon piag eraipeiag: MoAAoi £TTEVOUTEG ETTIXEIPNHATIKWY KEQOATiwy £X0UV
evepyd poAo otn dloiknan TWv ETAIPEILY TTIG OTTOIEG eTTevBUOUV Kal auTr n duvatétnTa Ba
TEETTEN va QVTaVAKAATAI HETW TNS afiag Tou HETOXIKOU HEpIDIOU. OUOIaOTIKG, N TTPOTOOKWHEVR
afia Tou EAEyxoU EXEI gvowpaTtwEl oTnv agia Tou PETOXIKOU KEQUAAioU. AvTiBeTa, IO ETQIPEIT
£TEVOUCEWY IDIWTIKWV HETOXIKWY ke@ahaiwv (Private Equity Fu nd), n oTroia ayopagel Kai
Biarnpel Hepidia O IBIWTIKES £TQIPEIEC BiXWG VO EPTTAEKETAN OTNV Siadikacia dioiknang NS

gTaipeiag, Ba TTPETIEl Va QTTOTIMACEN TO JETOXIKG TNG pepidia ot XaUnAOTERPN agia.

Yrréipyouv £ekGBapeg evBEeiEeIC OTI OE ouvaAhayEg ISILTIKGV ETQIPEILIV OI EIDIKOT EQAPHOLOUV
TTPIY EAEYXOU, TTOU KUpaivovTal petagl 15% kai 20%, doov apopd To TIAEIOWNPIKO HEPIdIO;
avTioTpoga, auTé JETappadeTal G Hia IcOBUVANN EKTTTWON YIa EVa PEIOWN@IKG PEPIDIO HE Baon
Tov akdiouBo T0TTO:

1
DLOC=1— ( : )
1+ mpLy €AY X0V

Nty The Value of Control, Aswarth Damodaran
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Q1 TTAnpogapieg TTOU TEPIEXOVTAI OTO Tapbv eival YEVIKoU Xapakmmpa Kal Oev Trpoopllovral
yia TV QVTILETWTTION TIEPITTACEWY TTOU aOPOUV TUYKEKGILEVE QUUIKA TTPGTWTA N
ovTaTNIES. Av KOl TrpoaTaBolpe va Tapéxoups akpiBEIC Kal EyKalpeg TAnpopopieg, dev
prropei va urdpéer kapia eyyanon 811 ol TANPOpapiEs QUTES elval akpiBeic TNV nuepopnvia
mwapahafric Toug A 6T Ba Trapapeivouv va ival akpiBeic oTo WEMOV. Agv Ba TPETTEI VO
AapRavovTtal aopdaEig Baoel Twy TANPogopiLv au TAV ywplc TNV katdAAnAn
gmayyehparikr oupPoul PETE amd evBeAexn £E£TaON NG CUYKEKPIPEVNG KATAOTOONG.
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