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ANAKOINQZH

Katoywplong oto levikd Epmopikd Mntpwo (I.E.MH) kat dnpooieuong oto Sladiktuako tomo tou .E.MH,
OTOLXELWV TNG OVWVUUNG ETALPELOG HE TNV eMwvupio «INTPAKOM ANQNYMH ETAIPIA SYMMETOXQN» .

Avakolvwvetal otL tnv 27-05-2021 kataxwpiocdnke oto ME.MH pe Kwdikd AplOuod Katoaywplong 2552758, 1o
ard 20-05-2021 mpoKTLKO Tou AoKNTIKoU SupBouliou tng Avwvupng Etatpiag pe tnv enwvupio «INTPAKOM
ANQNYMH ETAIPIA ZYMMETOXQN» kat optBuo NE.MH. 303201000, cupdwva pe to omoio, PAcsL Twv
apBpwv 99, 100 kot 101 tou v. 4548/2018 kal yevopévng amodektA¢ tng amod 23-04-2021 ExkBeong, mou
MPOCAPTATAL OTNV Mapoloa avokoivwaon, tou Opkwtol EAeykth — Aoylotr K. Avtwviou Mpokormién (A.M. ZOEA
14511) tng eAeyktikng statpeiag «PKF Eupweleyktikn A.E» kol BAoesL TNG omolag n mapoxn e8KNg adsLag yla
Vv TwAnon kot petaBifacn tou ocuvolou Ttwv petoxwv tng etatpeiag "INTRAPOWER MONOMPOIQMH
ANQNYMH ETAIPEIA ENEPTEIAKQN EPTQN — 2YNTHPHZH KAl EMIZKEYH EFKATAZTAZEQN - IAIQTIKH
EMNIXEIPHZIH MNAPOXHZ YMHPEZIQON AIQAAEIAZ" (6.t. "INTRAPOWER") otn Buyatpikr MOg, KOTA TMOCOOTO
54,14%, avwvuun etatpeio «INTPAKOM KATAZKEYEZ ANQNYMH ETAIPIA TEXNIKQN EPFTQN KAl METAAAIKQN
KATAZKEYQN” (6.t. INTRAKAT)”, kpivetal 6ikain kat ebAoyn yla thv Etatpeia Kol Toug HETOXOUG OUTHG TToU Sev
anoteAoUV cuvSeSEUEVO PEPOG, CUUMEPIAQUPBAVOLEVWY KOL TWV KETOXWV HeoPndiog, cupdwva pe To dpBpo
101 tou N.4548/2018, éAape tig akOAouOeC amopAoELS:

- mopéoye, cupdwva pe ta apbpa 99 -101 tou N. 4548/2018, wc LoyVEL, TNV €8I AL yLa TRV TWANGCN KoL
petaBifacn otn ouvdedepévn etalpeia INTRAKAT tou ocuvolou twv petoxwv tng etatpeiag "INTRAPOWER",
kuplotntag INTRACOM HOLDINGS, £vavtl TILAUATOC TIoooU okTtakooilwy Séka XIAladwyv eupw (€ 810.000,00)

- eVEKpLVe To UTIOBANBEV ox€dLo 18lwTkoL Jupdwvntikol petaBifacng (ayopamwAnociog) LeETOXwy Kot 6Aoug
TOUG 0€ aUTO MeplAapBavopevoucg 6poug Kal cupdpwvieg Kot

- €VEKPLVE TN CUVNUUEVN OTO Tapov, amnd 23.04.2021 EkBeon AfLloAdynong Tou avefdptntou Opkwtou EAsyktn
Noyloth K. Avtwviou Mpokomidn (A.M. ZOEA 14511) tng avefdptntng eAeykTkNG Tatpeiog « PKF EupweAeykTiki
A.E»

- avakoivwoe, cuudwva pe ta pofAenopeva oto apbpo 101 map. 2 tou N. 4548/2018, tn x0pPAYNON TNG WG
avw eL8KNE AdeLag yLla TNV KATapTion tg ev Adyw cuvaAlayng, urtoBalhovtag tn mapoloa anddacr Tou mpog
dnuooiguon.


mailto:agfilis@gge.gr

Télog, To AloknTikd ZuppoUAlo tng Etalpeiag xopriynoe tnv eldikr evioAn Kal efouctodotnon otov
Avtunmpoebpo tou AloikntikoU JupPBouAiou kat AteuBuvovta ZUpBoulo tng Etatpeiog k. Anuntpn Xp. KAwvn,
OTIWG EVEPYWVTAG WG ELOIKOG eKMPOOWNOG tn¢ Etalpelag poag, €m’ ovopatt KAl ylad Aoyaploopd auTtAig,
uroypdel To ev AOyw WOWTIKO oupdpwvntiko TwAnong kat petafipaocng otnv Ayopdotpla INTRAKAT tou
ouUVOAOU Twv petoXxwv NG etaipeiag "INTRAPOWER", oUpdwva pe TOUG OVWTIEPW OPOUG Kal OOOUG
nepthapfavovtol oto oxeSlo authg Tou et€Bn umoPv twv Melwv A.Z. Kal evekpibn amd autd, wg Kal
omnoladnmnote 8L0pObwaon, Tpomomnoincn, CUUMANRPWON i/ Kal TapApTHA AUTOU, KOBWE emiong Kal ormoloSAMoTe
AaAAo €yypado amaltnBei, £0tw Kal av Sev avadEPETOL pNTA OTO TAPOV AN EXEL OXEON LE TNV WG AVW EVTOAN,
nepAaUBaAVOUEVWY PETAE) GAAWVY TWV ETIONHUELWOEWV TNG Hetafifaong oto BiPAio peTdxwv TNG ev Adyw
etalpeiog Kal otov/oug HETOXIKO/0U¢ TiTAO/OUG TTOU EVOWUATWVEL/OUV TIG HeTOPLPAlOUEVEG UETOXEC. MEVIKA,
Tov efouctodotel Omw¢ mMpoPel o€ KABE ATMOLTOUMEVN €VEPYELA ylA TNV EKTTANPWON TNG WG AVW EVIOANG,
SeXOUEVO OTL n UTtoYpadH TOU OTLC AVWTEPW TIEPUTTWOELG SeCoUeVEL TNV ETalpeia.

O Npoliotapevog tng AtevBuvong

Maplétta Kava (a.a)
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‘ExkBeon AgloAoynong AvecapTntou
OpkwTou EAgyKTh AoyIoTh

ET1Ti TOU eUAOyoU Kail dikalou TNG cuvaAAaYAG TTWANONG

TNG ETAIPEIOG

Intrapower A.E.
(oUpQwva e Ta apBpa 99 - 101 Tou N.4548/2018)
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ABriva, 23 AtrpiAiou 2021

AgioTipol KUpio,

ZKOTTOG

‘EkBeon oup@wva pe To dpBpa 99-101 Tou N.4548/2018 el Tou 0Aoyou Kai Bikalou Tng
oUVAMAYAS PETAED Twy ETOIPEIV IVTPoKOY AE ZuppeToxwy «o MwAnTAgr kal lvrpakdy
Karaokevéc AE «o AyopaoTigy.

Ta AoiknTIKG ZupBoUAi Tou MwAnT kai Tou AyopaaoTr «ot Atoikfioeig fj o1 EvroAeicn
gEeTadouy TNV eayopd amd Tnv Ivipakodp Karaokeuég AE Tou 100% Twv HETOXWY TNG
Intrapower AE «nj Intrapower» 1] «n Etaupgion amé tn ouvdedepévn eTaipeia lvipakop AE
ZUPMETOXWV, «n ZuvaAlayn».

EUpog epyaaciag kail TTepIopIouoi

H epyaaio pag ETKEVTPWONKE OTIG TIEPIOKES O OTTOIEG CUNPWVTIBNKAY HE TOUG EVTOAEIG
arn peTagl pog cupBaon.

H emokdTnon Twy BiRAiwy kai Twv aToixeiwv TNG Intrapower AE «n Intrapower 1} «n
ETtoupeion Sev ouVIOTE £AeyX0 TUNGWVA HE Ta EAEYKTIKG TTPATUTTA KaI Kapia epyacia

eTraAn@euanc dev £xel TTpayparamoinBel amd epds, Katd ouvemeia, Sev EKQPALOUNE YVWLN
OXETIKG PE Ta OTOIXEIQ TTOU TrEpIAapBavovTal oTrnv TTapouoa EkBeor).

To HEYOAUTEPD LEPOG TWY TTANPOYOPIIY TTOU XproipoTtroiBnkay BacioTnke ota dlabéoiua
oToIEia Ta oTTola pag TTapackéBnkay amd Toug EvroAeic. O1 TAnpogopieg TTou pag
TrapaoxEBnkav Bewprioape 6TI eival akpIBEig, Xwpig va BIEVEPYTTOUE TIEPAITEPW
avetaprtnro éAeyxo. Kard guvérreia, n PKF EupweleykTiki AE Sev prropei va eyyunBei oe
kdTolov Tou Ba SlaBAcEl THY TTApoUCa yia TV akpIBEIa Kal ThY a&loTTIoTia TWY EYYPaQLV
KOl OTOIXEIWY TTOU Jag TTapaoyEenkav.
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EmimAgov, n PKF Eupweheyktikr) AE Sev avahapBdver kapia euBivn i uTroxpéwan o
TIEPITITWICT) TTOU KATTOIR TTANPO@ORIT 1) YEYovEg TToU TTapoUaIGEeTal oy TTapolod,
omrodeiyBei avakpiBrig i AavBaopévn i TTapaTTAQVATIKE 1) W aTTOdEKTH, GKOMN KAl OTNY
TEPITTWOT] TTOU £XEI OTTOBEIXOET OTI TTAPAKPATABNKAY ONUAVTIKG £YYPOPA KAl YEYOVOTA.

H epyaoia poag dev e€ETaoe, Kar oUTE eixe oKOTTO va EEETACE, TNV EMIXEIPNUATIKA 0pBOTNT
eVBEXOUEVWV OUVAAATYWV. ZMMEIIVETOI OTI Ol EXTIPAGCEIS Yia Tr) MEAAOVTIKM £§EAIEN
Slopopwy PeEYEBWY eVOEXETAI va PETARANBOUY oTo HEAAOV AGYW GAAYWVY TWY OIKOVORIKWY,
ETTIXEIPNHOTIKLV KC GAAWY GUVBNKWY TNG QYOPAS £V YEVEI, JE GUVETTEIQ T UETABOAN TWV
GXETIKGWV OTTOTEAETATWY NS £KBeaN|C Hag, HeTaBoAr n oTToia uTropEl va eival ornuavTikr
KQ1 QUCIWLBNG.

EpTTIOTEUTIKOTNTA

H Trapolioa £kBeor gival EPTTICTEUTIKN Kal ATTEUBUOVETA QTTOKAEIOTIKG 0TOUG EVTOAEiC LE
KovoTroinon oTig apuodieg apxég, olupwva e Ta 6oa opifoviar oto N.4548/2018.
MevikOTEPT, aTTOYOPEUETAN | XPrOT, avamapaywyr r KukAagopla cAGKANpnG TG EkBeang,
1 CITOCTIOTUATWY QUTAG, Xwplg TV £yypagn GdEIG yag, Ty oTroia 8a dwooupEe apol
AaBoupue UTTOWN MOg TIG TTEPIOTAOEIS.

ra



PKF EupweAeykTiki A.E.
Opxwroi EAEYKTEG AOYIOTE

EummoTeuTikd

Meplopiopdg eubuvng

MapoéT ptropei va utrapyouy PERN TTANV Twv EvToAéwy TTou va evBiagépovTal va AdBouv
avTiypa@o Tng EKBECT pag, TOVI{OUPE OTI, OTOV WEYIOTO BaBuo6 TToU ETITRETTETAI ATTO TO
vopo, dev avadapBavoups Kapia euBivn o axéon e oTToladATTOTE aTrdPaan TOU UTTOPE
va Trapouv Ta pEpn autd via Tnv Etaipeia Baocifopeva otny epyaagia pag. Aev
avahapBavoupe Kapia uBuvn f utroxpéwaon yia evdexdpevn amwheia \y Znuid mou
TTPOKUTITEI ATTO XPron TNG TTapoloag EKBECNG Ao Tov ATrodEKTN YIa OKOTTO BIAPOPETIKO
ammod auTdv TTOU avagEPETal 6NV Tapolcda.

TuTro! £KBEONG

Ma dikry oag dieukdAuvan, n Tapouoa ékBgor) evdeyopévug va oag JIaTEBNKE ot
NAEKTPOVIKN rf/Kal o€ EVTUTTN pop@r. MNa tov Adyo auTo, pTropei va utrdpyouv SIdgopeg
ekdOOEIg () avTiypaga TNG TTAPoUcas. Z& OTTCIadATIOTE TTEPITITWON ATUNQVIAC,
ava@EpeTal 0TI ) EKBECT TTOU TTPETTEN va BEWPEITal WG TEAIKT KOl OPIGTIKA, EIVAI TO OXETIKO
UTTOYEYPAMPEVO QVTITUTIO QUTNG WE TNV TTI0 TTROCQATN NUEPOMNVIa.

Mnyég mAnpo@dpnong

AnNUOTIEUNEVES OIKOVOUIKEG KATAOTAOEIG TG Intrapower yia TIg Xprioeig 2017, 2018 kal
2019, ol otroieg ouvtaxBnkav pe Bdon ra A.M.X.A.

Pro-forma oikovouIkEG KATaoTGOEIG TNG Intrapower yia T xpron 2020, ol oTroieg
guvtayenkav pe Baon ta ANTLX.A.

Emixeipnuaniko axedio g Intrapower yia Tnv mepiodo 2021 — 2025, 10 oTroio
kKatapTioBnke atd tn diciknon Tng ETaipeiag kal evowPaTwvEl TIG TTapadoxEég Tne.

AVOAUOEIS Kl ETTEENYNOTEIS Ol OTTOIEG pag TapacyEBnkav amd m dioiknan Tng Etaipeiag
Kol Twv EvioAfwy,

loToToTTO!;

www.intrakat.qr,
www.intracom.com,

www.businessreqistry.gr,

http://pages.stern.nyu.edu/~adamodar/
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AieBveg Nopioparikd Tapeio, World Economic Outlook, OkTwBpiog 2020
AigBveic BACEIC XPNHATOOIKOVOUIKWY SEBOPEVWIV

Mevika

MpoteiveTal TTwS 0 CI0GBATTOTE EVOIAPEPOUEVOS VIO TNV TTaPOUCH HEAETN Ba TTPETTEl va
EKTIUATEI, OTNPICOPEVOC OTNV KpiaT Tou, Ta OXETIKA OIKOVOMIKA aToIXEia Kail dedopéva.
ZyvioTartal N TEPAITEPW avahuon aTro e131KOUG, OIKOVOMIKOUS, VOUIKOUG 1
XPNHATOOIKOVOUIKOUS avaAUTEG £TO1 WOTE N ARy} OTrOIATBTIOTE ETTIXEIPMATIKIAS
atépacns va un BaaifeTal pdvo oTnv TTapolca £xBeon.

H Trapotoa éxBean éxel TpoeToinaoTEl Baagiopévn oTo ATl Exouv TeBE uTTdWn pag oha Ta
Bépara, oikovopikhg @Uang fj AAANG, Tou ATav £wg TNV NUEpOPnvia NG ékBearig pag v
yvwoel Twy EvioAéwyv kal Ta oTToia evEEXETN va £X0UV ETTIOpAcT oTa 6oa avagépovTtal e
auTrv. Etiong 8ev £XOUpE UTTOXPEWAT Va ETTIKAIPOTTOINTOUME TNV EKBECT) auTr yia
yeyovoTa ) KATAOTACEI TTOU OUVERBNCOV PETE a1Td TNV NUEPOMNVia EkBoang TNG TTapoloag.

Me ekTi
PKF Eu

1a v
TiIk AE

viwviog lMNMpokoTridng
A.M. ZOEA 14511
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ZKOTTOG &
mAaioio gpyaagiag

ZKOTTOG Tng TrTapoucag £kBeang eival n SiEvEpyeia avegapTnTng amoTiunong Tng eTaipeiag Intrapower AE kata v 31/12/2020, katoTiv EVTOANG TTOU
AGBape atrd Toug EvroAeic kat apopd atnv e€ayopad amd tnv lvrpakoy Kataakeuég AE Tou 100% twy peToXwy g Intrapower ato 1 Ivipakép AE
TUPPETOXWY «n ZuvaAAdoyfy». H ev Adyw ZuvalAayr TTpayUaTOTIOIEITAI PETAEY CUVBEDEPEVWV TTPOCUITTWV KOl EMTTITITEI OTIG DIaTALEIS Twy apBpwv 99-
101 N.4548/2018, Gedopévou 6T n Ivipakop Katagkeuég AE eival Buyartpiki kard TooooTo 54,142% tng Ivipakoy AE ZUPPETOXWV.

270 TTACicIo auTd, ol EvioAtic avéBeoav otnv EAEYKTIKA eTaipeia PKF EupweAeykTikr) AE « 0 EPTTEIpOYVWHWYY TNV TTPOETOINACIT PEAETNG «n
‘EkBeon» yia 1o dikaio kal eUAoyo (fairness opinion) TNg ev Adyw Zuvalhayng, oUppwyva e Tig diardgeig Twv apBpwv 99 - 101 Tou Nopou 4548/2018.

H ev Aoyw peAétn e€nyei 1ig TapadoyEs kal Tig peBodoug TTou XpnoipoTTomenkay yia Tnv armoTiunon g ETaipeiac,.

Me6odoAoyia H amotiunon g Intrapower TTpaypaToTofBnke CUPQuVa e T péBodo Twv MpoetopAnuéviwy EAetBepwy Tapeiakwy Potwv (Discounted Free

a‘no‘ripno‘qg Cash Flows —DFCF), Baaoel Tou emixeipnuatnkou axediou tg Etaipeiag A.E. mou pag mapaoyéBnke amo ) dioiknar .
H péBodog DFCF atrotehei Tnv o Siadedopévn pébodo exripnong agiag eTaipeiiov Taykoopiwe. To povrého eEeTdder TV eTIXEipnon Suvapika
Kal &1 oTaTnkd, avaAuovTtag TNy amodoaon TnG Kartd T SIGpKEIa Twv Xpovwy kal eEgTadovrag Tn SuvaTtotnTa g va dnuioupye TaPEIaka
TAeovaopuara.

AtroTéAeo 910 Ta arroteAéopara atmotipnong g Intrapower auvowidovtal oTov TTIVOKA TTOU aKOAOUBEI.

armotignong &

YvVwun € TNG
ZuvaAAayng

8] | WOTUITE DI ViEC

Atia 15lwv Kegpahaiwy Intrapower 660 789 933

Baoei g avwrépw Tepiypagopevng peBodohoyiag TpokUTTTel Twg n elAoyn agia Twv 1Biwv KepaAaiwy Tng ETaipeiag, kupaiveral peTagl € 660YIA. kai
€ 933yIA. (péon iR € 789YIA.).

Kartd mn yvwpun pag, n avwTépw TERIYPA@OopEYn Zuvaiiayn, yia e§ayopd Tou 100% Twv peToxwy g Intrapower AE amé v lvipakop Karaokeueg AE,
£QOCOV QUTH KUPOiveTal EVTOS TOU QVWTEPW TTEPIYpa@dpEvoU EUpoUG, KpiveTal w¢ Gikain kal eUAoyn TOOO0 yia Tov AyopaacTr| 600 Kai yia Tov MNwAnTr Ka
TOUG HETOXOUG auTwy TTou JEv atroTEAOUY GUVBEDENEVA PEPT, CUNTTEPIAGUBAVOUEVWY TWV HETOXWY HEIOWNYIaC.

Emonpaiveral mweg n PKF EupweAeykTikr] AE kaBug kai o utroypdpwy TNV Tapoloa yvwpodaTnon, opkwTog eAeyKTAS K. AvTwviog Mpokotridng eivai
aveEdpTnTol o€ oxéon pe Toug EvroAcic kal Trv ETaipeia yia tnv TeAEuTaia TrpIv atrd T ZuvaAAayr] TTEVTAETIAL

PKF ATIGTUNGT NG L 1epec intrapower A L ATTHAIOE JU2 1




Mapouaoiaon TnG ETaipeiag

Mevika AioiknTikd ZupBoUAio
H etaipeia 1Bpulnke To 2010 kai givar péhog Tou opiAou ETOIPEIWV TNG IVTPaKoP AE RIS T Ay ; s O T SO
ZU“UETOX(.UV. IVOLICITETT OOV U LI \HECTT
- H Intrapower eEEIBIKEUETAI OTNY KATAOKEUT GUTOROATOIKWIV TTAPKWY. ZTa TAGIoIO TWV Anprirpiac X. KAV Mpéedpog AT
BpagTnpIoTATWY TNG £XEl Eac@aNITEl OTPATNYIKEG TUVEPYTOIEG HE ETTLUVULOUG o
KATAOKEUOTTIKOUG oiKoug e£0TTAIGIOU. Métpoc Soupime AT SEEEAE
+  H graipeia Tpoogépel £va eUpU QAOPA ECEIBIKEUHEVWY UTTMPECILIV TTOU ; B : i
TEpIAapBavouV: Xapahaptoc KaAhfg AiguBlivwy ZOpRouAog
Evepyeiokr| avaBaBuion Biounyavikwy Ktnpiwv T R R R ‘
OMNOKANPWHEVES AUTEIC EVEPYEITKTIS avaBABuIoNS KTIpIwY HESw Tou RHHOE K“p"““w"wmg B VAR
mpoypduuaTos «EEoikovounan Kar' Oikov»

. . y Zwriplog Kwvotavtomouhog Méhog AZ
ZuvTripno” RIOHNXaVIKWY EYKATACTATEWY — YPAPEiWY Rt oS a3 R 5 S
5 A A = Inuawen H 8nieia Twy peAwy 10U AZ £xe opioiel arro 09/04/2019 wwg 3171052022
OhokAnpwuéva guatipaTa TNAEPETPRONG (smart metering) o o N Ly el

Evepyeiakr avaBdaBuion dSnUOoTIKWY QWTICHWY - QVTIKATAOTAOT) AQUTTTAPWY HE

veEag Texvohoyiag (led)

AOOEIG £EUTTVWIV TTOAEWV (smart cities) MéeTtoyxol

Augeig £EEuTTvwy oTiTitoy (smart houses)

IVOLIGTETT(OVULIC s ‘j-"_HIIJE‘:"»“E;.{"’:[!-
INTPAKOM AE ZYMMETOXQN 100%
ZivoAo 100%

© 2021 PKF ~ Armonpnan 1ng stapang Intrapower AE — Atipidiog 2021



I'Iapouoiqcm NG ETaipeiag - OIKOVOMIKES KaTachcélg Intrapower

Zrtoug akdhouBoug Trivakeg TTaPATIBEVTAI OI KATAOTAJEIG OIKOVOUIKMG BEaNG Kal KartdoTtaon oIKovouIkrig BEang
armroTeAecpdatwy ¢ Intrapower yia Tig Xprioelg 2018 kai 2019: : - - -

dHaie 18 2018

Kardortaon amoTeAECUATWY XPriong

Evouwparta Tayia 10 11 19

il Pro formiz Aula TEpIOUGIaKG OTOIXEIR 2 2 0

| AlKCIGUaTa Xpriong - 52 48

KUKAQG EpYaOItN 2.917 8.000  12.197 Encdiioesos sk 323 523 g
KooToc TTwAnBéview (2.562) (7.048)  (11.383) Emevduoelg o€ BuyaTpiKEG & OUYYEVEIG - g 5.885
MikT6 KépBOg 355 952 814 AOITIG Pn-KuKAo@opolvIa TTEPIOUCIOKG OTOIXEI 1.468 190 91
MepIBtpIo pikTol KERSOUS (%) 12.2% 11,9% 6,7% Mn KuKAoQopoUVTU TTEPICUTIOKG CTOIYXEIQ 1.804 578 6.367
'E260G DiGKAONE (222) (232) (278) MeAdTeg Kal AonTeg ammaITioEIg 4.013 5.948 7.305
AGITIG £G05a 2 } 1 Tpéxouoeg OPOAOYIKES QTTQITNOEIG 112 165 258
AoiTra AEIToupyIkG EoobalEEoba R (806) (97) Tapeiaxd diaBéaipa kal Icodivapa 339 453 202
KNT®A 135 (86) aa4 KukAo@opoUvTa TTEPIOUTIOKG OTOIXEIT 4.514 6.567 7.791
MepiBGpio KMTOA (%) 4,6% 1.1% 3,6% ZGvoho Mepiougiakwy ZToixeiwy 6.318 7.144 14,158
ATIOOBEEIC ) (15) (28) MeToyikd kepaAaio 160 160 160
KOT® 135 (101) a13 ATTOBELaTIKG (37) (21) (21)
XONUATOO0IKOVOUIKG 6050 (189) (181) (216) ATOTEAOaTY BI; WO (195) (48) (57)
XPNLATO00IKOVOPIKG €008 31 207 0 Zuvoho 18iwv ke@ahaiwy (72) 91 81
'EXTAKTO QTTOTEAEOUATO 166 285 % Adweia - - 2.600
Kneo 143 210 197 AvaBoAAGUEVEC (POPOAOYIKEC UTTOXPEWSEIC - - 160
POPOC £100BAATOC (22) (62) (195) XpNHOTOOIKOVOUIKNA UTTOXPEWAN PioBwang - 54 58
ATTOTEAEO PO PETA QITO QOPOUG 120 147 1 [poPheyes wrapexdn Eoyatol L 2L 122
MakpoTTpOBETES UTTOXPEW TEIG 232 232 2.997

Tpamedikog daveiopdg - S -

MpopNBEUTESG KO AOITTES UTTOXPEWOEIS 6.159 6.817 11.080

BpayutrpOBeCEG UTTOXPEW OEIG 6.391 7.053 14.076

ZovoAo 15iwv Kegalaiwy & YITOXpEw Oswy 6.319 7.144 14.158

hinyn ANpOoItUEvEL OIKOVONEDC KATUOT1OGSIC KN QI0IKNGN 1NC E'ltl{].‘ e
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MeBodoAoyia ATToTipnong

MéBodog DFCF

H péBodog DFCF amortelei Tnv mio Siadedopevr PEBodo ekTiunong agiag ETAIPEILV
Taykoopiwg. To PovTéAo eEeTAZEN TNV ETMIXEIPNON «Suvapikdy» Kal X1 «OTATIKGY,
avaAdovrag Tnv ardédoon TNG KaTtd T SIApKEID TWwY XpOvav Kal EEETALOVTUG T
BuvaTdTNTA TNG va BnuIoupyEel « TOUEIOKA TTAEOVATHATON.

H avdiuon Twv Mpoegopinuévwy EAelBepwv Tapelakwy Powv eival pia pEBodog Trou
OTTOHOVUIVES TIC TIPORAETTOEVES EAEUBEPES TANEIOKES POEG TTOU Eival BIBETIUEG YO TNV
OTTOTTANPWI] TOU XPEOUG TNG ETTIPEIaS Kai TNV EEQo@AMan aroédoang 181wy KEQaAiwy.

H kaBapr Tapoltoa afia Twy eAEUBEPWY TAUEIAKWY POWV aTTOTEAEITQI OTTO!

NV TTapoloa agia ou avTigToiKel o€ pia Xpovikr] Trepiodo yia v omoia gival
Suvarév va oxnuanaToly TpoRAEWEIS kai ) oTroia TTpoadiopifetal aTrd Tov Xpovo
TTOU XPEIGEeTan yia va eTTiTeuyBel To EMXEIpnpaTkG oX£BI0 TNG ETAIPEIOg Kal

- v agia g eTaipeiag oTo BINVEKEG.

‘Etol, av Béhoupe va AdBoupe utréwn T diaxpovikn agia Tou Xpriparog, n péBodog Twv
Mpoeo@Anpuéviwy EAelBepuv Tapelakwyv Powv BewpelTtal n o KatdAAnAn yia mv
ekTiunon Tng aiag wag eTaipeiag.

H agia g emixelpnong elval ion He TIS avapEVONEVES EAAOVTIKEG EAEUBEPEG TAUEIOKES
POEG, TTPOEEOPANUEVES HE CUVTEAEDTEG TTOU avTavakAOUV TNV EMIKIVOUVOTITA QUTWY TWY
Tapeiakwy powv (. WACC).

YTroAOYIOUOG HEAAOVTIKWY TOUEIOKWYV POV

H p£Bodog Twy Mpoefophnuévioy EAelBepwv Tapeiakwy Powv amraitei apyikd Tov
UTTOAOYIOHO TWV PEAAOVTIKWY EAEUBEPWIV TOUEIAKWY POWVY YIa pia TTEpiodo TouAdyiaTov
TRItV (3) £TWOV, KOBWE KaI Tov kKaBopigpd g Ainvekoug Agiag (Terminal Value) Tng
eTaipeiag. Ev guvexeia, ol EAAOVTIKES EAEUBEPEG TaUEIBKEG poég Kan N Ainvekrig Agia
TpoegophalvTal pe To Mégo Z1abuike KooTtog Kepahaiou kal utroAoyiZetan n KaBopr
Mapotoa Afia Tng sTaipeiac.

L2021 PKF — Armonipenon g stunpaiad Intrapower A E — Arpihiog 2021

O1 TUTTOI TTOU XPNOIKoTIoIoUVTal YIa TNV pappoyr Tng peB6Gou eivar o akéAouBor:

EAs0Bepeg Tapelakég Poég = KEpdn Tpo TOKWY Kol papwv * [ 1 — ((popoAoyIKog
auvreheaTrc) | + ArooBéoeig — EevBuaeig ot TTayid oTolXEia — MeTaBoAr oTo
Kepdhaio Kivhang

Amvekiig Atia (Terminal Value) = EAetBepn Tapeiokri Porj Tou emouevou Xpovou
UGTEPQ CTTO Tr GUYKEKPIKEVN TrpoBAeTrépevn Trepiodo / ((MEoo ZTaBuiké KéoTtog
Kegahaiou (WACC) — Avapevouevog puBudg avartugng oto Sinvekég (growth))

Agiroupyikn Afia (Firm Value) = NapoUoa Agfa Ty EAUBepwy Tapsiaktv Powv g
TTpoBAeTTOUEVNG TTEPIGDOU + Anvekrig Atia

Mpoego@ANTIKO ETTITOKIO

To péco oTabuiopévo K6oTog KEQaAaiou gival TO TIPOEEOPANTIKG ETTITOKIO TTOU
METQTPETTEI TIG AVAEVOHEVEG UEAAOVTIKEG TOUEIOKEG poEg OF Trapolca agia. @ewpeital
TO KATOAANAGTEPO TTROEEOPANTIKG ETITOKIO, KOBWG AaUBAVE! UTTOWN TTAPAYOVTEG
TOIOTNTAG OTTWG O CUCTNHATIKGS KivBUVOg ETAIPEING, TO ATQAMOTPO KIVEUVOU Kal TO
(popooyikd cuvteheat. Ymohoyiletal oUppwva Pe Tov akdhouBo ToTo:

WACC =

omrou:

Ke = Cost of Equily,
- Kd = Cost of Debt,
- T=Tax Rate,
—~ D =Debt,
- E = Equity

To WACC yia tnv Etaipeia utrohoyioTnke o€ 8,5%.



MeBodoAoyia AtroTiunong — MNpoBAeTTOpEVa HEYEDN

MPOBAETTOHEVEG KATAOTACEIS ATTOTEAECHATWYV XPIONG

QAT

AELN LIDOBAEW!

1139
nn

KUkAog epyaciuv 12.197 11.000 11.000 12.000 12.000 12.000
KooT0g TTwAnBEVTWwY (11.383) (10.176)  (10.182) (11.094) (11.111)  (11.128)
Mikto KEpbog 814 824 808 906 889 872
MepiBuwpto pikToU KEpdoug (%) 6,7% 7,5% 7,3% 7,6% 7,4% 7,3%
‘E¢oda dioiknong (278) (342) {343) (369) (430) (431)
Aoira egoba 1 - - - - -
Aoitra Agitoupyika £goda/éoda (97)

KNT® A 441 482 465 537 459 441
MepiBwpio KMTDA (%) 3,6% 4,4% 4,2% 4,5% 3,8% 3,7%
ATTOOBECEIG (28) (23) (23) (23) (19) (23)
KNT® 413 459 442 514 440 418
Xpnuatoooikovouika £€oda (216) {310) (307) (294) (295) (298)
Xpnparoooikovopikd £coda 0 - - - - 4
‘EXKTaKTa QmoteALoparta - - - - -
Kne 197 149 135 220 145 120
DOpog EIgodnparog (195) (36) (32) (53) (35) (29)
ATTOTEAEOPO PETG OTTO OPOUG 1 114 103 167 110 91

‘Ecoda & mepiBwpio EBITDA

€'000
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12.000

10,000

8.000

6.000

4,000

2.000

KuikAog epyaciwv: H Intrapower dpa kupiwg wg utrepyoAdpoc Tng ouvdedepivng eTalpeiag Intrakat oe Epya TTou n
TeAeuTtaia avaiapBdver. To £pya a@opolv TNV KATAOKEUr QIOAIKWV TTAPKWY, EPYa NAEKTPOQWTIoHOU Kal guvTripnong

KTnpiwv. To eTiTedo TWARCEWY OTNV ETTOUEVN TTEVTOETI EKTINATAI TTWG B0 TTApApEiVEl GXETIKG aTaBEPS.

X\y

lcropiko 2018 Pro forma 2020

mm KUKAOG EPYOTIV

AgiToupyikd ££o5a: To KUPIOTEPO KOOTOG yia TNV ETaipeia (mepimou 60%) agopd Tig apoiBég Twv uTrEpYoAdBwv TTou n idia
ATTAOXOAEl yia TNV eKTEAEDT) TWV £pywv. ATré TIC UTTGAOITTEC KaTNyopieg SaTraviov onuUavTIKOTEPES Eivan OI apoIBES

TTPOCWTTIKOU, 01 aVaAMIOEIS UMKWV KAl 01 apOIBEC ATV TpITwv, KUPIWG HNXavIKWY.

MepiBwpio EBITDA: To mepiBuipio EBITDA avapéveral va kupavBel ata etrireda tou 4% ka8’ 6An tnv TTpoBAETTOHEV

Trepiodo.

Sernpeiag Intrapower AL

AttAing 202

MpofAcyn 2022 MpoBhcyn 2024

e (e p1OWRI0 KOTDA (%)




Mseoéc;)\ovia ATrotipnong — MNpoBAettépeva Pey£dn

MPOBAETTOPEVEG KATAOTAOCEIG OIKOVOMIKIG BEONG

ro forma [NoSBAEWN NpoBAsywn [poBAcwn [lpoBAEW [TooBAEWIN

Zu2ll 202 A e023 eDod 2045
Evowyuarta mayia 19 19 19 19 19 19
AUAo TTEpIOUTIOKG CTaIXEIQ 0 0 0 0 0 0
AlkoupaTa xpRang 48 35 22 9 52 39
EmevbUoEIg OE akivta 323 323 323 323 323 323
ETrevbuoEIg OE BuyaTpikES & OUYYEMEiG 5.885 5.885 5.885 5.885 5.885 5.885
AOITTG Un-KUKAOQPOPOUVIA TIEPIOUTITKA OTOIXEIQ 91 91 91 91 91 9
Mn KUKAOQ OpOUVTa TTEPIOUTIOKG OTOIYEia 6.367 6.354 6.341 6.328 6.371 6.358
ATtroBépara 26 - - - - -
MeAdreg Kal AOITES aTTAITACEIG 7.305 7171 7.167 7.950 7.932 7.926
TPEXOUOES POPOADYIKES ATTUITACEIG 258 220 220 240 240 240
Tapeiaka SiaBéoipa kal icodivapa 202 785 196 213 214 214
KukAo@opoUuvTa TTEpIoUTIaKG oTolXela 7.7N1 8.176 7.583 8.403 8.386 8.380
ZUvoAo Meplouaiakwy ZTOIXEIWV 14.158 14.529 13.924 14.731 14,756 14,738
MerToxikd xe@dAalo 160 160 160 160 160 160
ArmoBgparnkd (21) (21) (21) (21) (21} (21)
ATTOTEAECUUTO EIG VEO (57) 56 159 326 436 527
ZuvoAo 15iwy Kegahaiwy 81 195 298 465 575 666
Adveia 2.600 2.000 1.400 800 200 0
AV BaAAGLEVEG GOPOAOYIKEG UTTOX PEWTEIG 160 160 160 160 160 160
XPnuaTtooIKOVOIKT UTTOX pEwon HigBwang 58 43 29 14 58 43
TPOPAEWEIS TIQROXUN EQYOGOUEVIV 179 179 179 179 179 179
MakpoTTpOBeaHEG UTTOX PEW OEIG 2.997 2.382 1.768 1.163 597 382
Tpamedikog daveigpds - 1.160 1.504 2.287 3117 3.568
MpounBeuTEG Kt AOITTES UTTOXPEUICEIG 11.080 10.756 10.323 10.774 10.433 10.093
BpayuTTpoBECUES UTTOXPEW TEIS 14.076 14.334 13.626 14.266 14.181 14,072
ZUvolo I5iwv Kepahaiwy & YToXpew oewv 14.158 14.529 13.924 14.731 14.756 14,738

2021 PRF - Aponunen ing srcupeiag Intrapower A E

Attpiaiog 2021

H Intrapower e Ba SiaBétel uwnAr TTayioTroinon oUTe BiaTNPEE
OTTOBOEUD UAIKWIV KA TTRWTWV UAWV.

To kupio Trepiouciakd aToryelo g Eraipeiag gival ol amaitrioeig ou
dnuioupyei oTa TAgigia Twv £pywv Trou avahapBavel. Me T geipd Toug
ol araiTgelg BlakpivovTal og UTTOAOITG TTEAQTWY, TTPOKATABOAEG O
TTPOMNBEUTES KO AOITEG aTTAITTEIG.

Voov apopd 0To OKEAOG TWV UTTOXPEWOEWY, 1 Intrapower BiaBETel
Tpatedikéd davelopd Togol € 2.600xIA. €k Tou oTToiou Troad € 600XIA.
gival TTANPWTED EVTOS TNG ETTOHEVNS XPHONG.

MapdAAnAa, oTig BpaxuTrpoBeaueg utroxpewatlg 31/12/2020 Tng
Intrapower TrepiAapBdveTal TToagd € 3.369KIA. TTou a@opd TaEIaKs
BieukdAuvon TG ouvdedeévng etaipeiag Ivrpakép Karaokeuég AE.
£VWD OQEIAEl KO TTOgG € 2.505x1A. yia TV E6pANTN TINNKATOG
BuyYaTPIKWY ETAIPEIDY TTOU aTToKTABNKA £vTdg Tou 2020,

O1 UTTOAOITTEG UTTOXPEWGCEIC aQapolv KUplwg 0PEIAEG TTPOG
TTPoUNBLUTES KOl TTROKATAROAES TIEATWOV.

mn



MeBodoAoyia AtroTipunong — ATToTeAEoUATA

MPoBAETOPEVEC TAPEIOKES POEC AvdAuon suaioBnoiag
Bdoel Twv TpoBASWEWY Kal AOITTWYV EXTINACEWY, 01 EAEUBEPES TAPEIOKREG PoEg TNg ETaipeiag - Z1n ouvéxea Sie€xOn avaiuon evaloBnaiag oTig BATIKEG TTAPAPETPOUG TOU
yia Tnv TTpoBAeTTOpEVN TTEPiodO TTapoucidfovial we aKoAouBwg: povTéAou, fjTol To puBuod avdarrTugng (growth) oto Binvekég (g + 0,2%) kal To

WACC (% 0,2%).

Ta amoteAéoparTa ¢ avdAuang Trapoudialovral oTov akdAouBo Trivaka:

Kabapa xépdn 114 103 167 110 91

(+) KataBAnBévieg Toxal 310 307 294 295 298 8,70 8,50 3,3

() Popohoyikr £E0IKOVOUNTT TOKWY (74) (74) (71 (71N (72) 30% 660 729 802

(+) NMpoPAEweig aTropsiwong 717 789 866

(+) Arooféosig 23 23 23 19 23 70% 776 852 933

M’mu"v'@g m“ﬂﬂf‘ég po;g 2 A4 44 o4 41 ATTO 10 aTroTEAETHOTT THS avwTEpw avdiuong, To eupog agiwv yia v Etaipeia
-} Meptpohiy ea Regeaalo Ko 24 (234) (149) (141) (141} KupaiveTal ETOED € 660XIA. ka1 € 933)IA. (CUVOAIKG EUPOG avaAuong

(-) ETrevBuaEig (10) (10) (10} (62) (10) guaioBnoiag).

EmevBuTikég TaPEIOKEG POEG 14 (244) (159) (203) (151)

EAEUBEPEG TANEITKES POEG 386 115 255 151 190

Ao CUPPETOXWV

- Tnv 30/11/2020, n Intrapower atékTnoe 10 100% TWV PETOXWY Twv
eraipeiwy Bluermound & Co Ltd kot Desioli Ventures Ltd,o1 otroieg

BAtYN [IpOPAEWT FIpOBAEWR FIpORAEYN HIDORAEWT karéyouv adeieg aiohikwv Tapkwy 39,6MW kar 30MW, avrioTtoixa,
2 2022 102: 025 AINVERE onig epioxég «lepév Opog Lrdavegy, ERpou kal «FAGpog»,

Podérmng. NwAnTpia eTaipeia Atav n Darksea Ltd Tou dev givan

AtroteAéopara atrotiunong DFCF

EAeubepeg Tapeiakeg pog 386 115 255 151 120 2.782 ouVBEBEpEVN PE TV Intrapower, EVL) TO Tiunua aviABE yia pev Tnv

Tuvieheotig rpoefopAnang 0,96 0,88 0,82 0,75 0,69 0,69 Bluermound ot € 1.580x1A. yia de 1nv Desioli oe € 1.170xIA.

MNapovoa atia 2.853 371 101 208 114 131 1.927 | - Emwiong eviog Tou 2020 oAokAnpuwBnxe n peraBiBaocn tou 100% Twv

(+) KaBapdc Baveiouoc (2.398) usr:xd’w ™s eTaipeiag Elica Boulg'aria OgD.An oT[oiu mré;\(m _éﬁareg
: . . 10KV TIAPKWY OF TPEIS TEPIOXES TNS Bouhyapiag ouvoAik

) YOt puiess wpot DUREDRIRMES CTRipeEs e gti.'uumbmrgg 2622 l\zWg Topuﬂ):vog)\oqtgou ny;psrggg avriABe f{])i €

() OperAdpeve COOEIS yia ayopd BuyaTpikuy (2.505) 3.130 xih. MwARTpieg eTaIpeieg fTav n Christel Aviwvupn Kimparikn

(+) Afia ouppeToxwy 5.885 [ > Eraipeia Akivijtwy kai n Damco Energy A.E. - Eraipeia Avanrruéng

(+) TIEPIOUCIOKG OTOIXEIQ EKTOC EKPETAAAEUDNC 323 Evepyeiakwv ‘Epywv, ol oTroieg dev £ival ouvBeOUEVEG pE TNV

Atia |.K. Intrapower 31/12/2020 789 Intrapower.

H ebhoyn agia Twv gupperoxwy BewpnAdnke ion ye To Tipnua Twy
avWTEpw TUVaAAaywV,

21 PRE Amonipncn g riaspiag Intrapower Al ATIpIAMOC 20771



["'vwun €1Ti TNG UVAAAAYAG

Mvwpn eTTi TG ouvaAAaynig

Ta omoTeAégpaTa QTTOTIUNGONG TNG Intrapower cuvoyiZovTal OTOV TTiVAKA TTOU aKOAOUBEL.

TOoO oS OO0 KTOITEDTD VIEOT AVINTEDD

AZia 16iwv Kegahaiwy Intrapower 660 789 933

Bdoel TS avwTépw TrepIypapouevng peBodolayiag TrpokUTTTEl TrWwE N e0Aoyn agia Twy 18iwy
Kepahaiwy tne Etaipgiag, kupaiveral petagl € 660 IA. kal € 933x1A. (péon nipry € 7890A.).

Karta T yvwpn Jog, n avwTEpw TTEPIYPOpOPEVN Zuvahiayn, yia e§ayopd Tou 100% Twv
METOXV TNG Intrapower AE amo tnv lvipakop KaTtaokeués AE, epdoov auTr) kupaiverar
EVTOC TOU QVWTEPW TTEPIYPAPOMEVOU £UpoUG, KRIVETAl WG Bikan kal edAoyn TOTO yIa ToV
AyopaaTr 600 kai yig Tov MwANTr Kai Toug HETOXO0UG QUTWV TToU Bev aTTOTEAOUV
ouvdedEPEVD PEPN, CUNTTEPIACHBOVOPEVIIV TLV HETOXWY HEIOWNQIag.

Emonpaiveral rrwg n PKF EupweleykTikr) AE kaBuwg kat o utroypdewy Tnv Trapolcd
YVWHOBOTNOT, OPKWTOC EAEYKTIC K. AvTWviog MNpokoTridng eival aveEaptnTol o oxEon He
Toug EvroAeic kal Ty ETaipeia yia tnv TEAEUTAia TTPIV aTrd TN ZuvoAAayr) TTEVTAETIAL

2021 PKF — Atrotipngn s etcepeiag Intrapower A E - Anpihiog 2021



MNapaptnua 1 -

Eupetripio 'Opwv

Mevikoi Opot

O1 AoikAoeig / ol
EvroAeig

H ETaipeia

O AyopaoTrig
O MwAnTig
EAZTAT

Emyeipnuamks LyEdio

IK
KATOA
KNTo

KNo

MZIKK/WACC
CAGR

DFCF

Mw

ATré Kovou ol DIoIKATEIS Twy Ivipakdu Karaokeuég AE kal
Ivipakop AE ZupueToxwy

H Intrapower AE

H Ivipakop Kartaokeuig AE
H Ivtpakdp AE Zupuetoywv
EAANvIKA ZTamoTikr) Apxn

To emixeipnuarko oxédio 2021-2025 Tng ETaipeiag mou pag
TTapaoxEBnke amo tn dioiknon Mg

‘Bl kepdahaia

Képdn mpo popwy, TOKwY Kal arrooBécewy (KMNPTA)
Képdn po @opwv Kal Tékwy ( KNOT)

Képdn po popwv (KMNd)

Méoo Lrabuiko Kéartog Kegahaiwy (Weighted Average Cost of

Capital)

Emioia MeoooTtaBpiki Augnon (Compound Annual Growth
Rate)

MpoegopAnuéveg eAslBepeg Tapelakeg potg (Discounted Free
Cash Flows)

MeyaBdr

2021 PKF - Arrouunon e sreupansc Intrapewer A E - Anpihiog 2021
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MNapdptnua 2 — YTToAoyIouGG TTPOEEOPANTIKOU ETTITOKIOU

MpocgoPAnTIKO ETTITOKIO

To k6oTog TWY IBiWV KEPaAdiwy eKTINABNKE Bdoel Tou Moviédou TiHoAdynong
KegaAaiou (CAPM), oUugwva e Tov akdAouBo ToTro:

Ke = Rf + B * (ERP + CRP) + Extra Risk Premium
oTTou:

Rf = To mogoaTé xwpic kivbuvo. Xpnaigorronoaue v amédoan rou 10e1o0g
VEQUAVIKOU KpaTIKoU opoASyou oTig 31/12/2020, ekripwpevo oro -0,60%.

B = ouvigAeaTiic BATa TTOU QVTITTOOOWITEUE! TOV GUATNUATIKG Kivduvo prag eraipeiag. O
guvreAeoTic Brira utroAoyiotnke o€ 1,07 pe Baon Tous OTaBUICUEVOUS QUVYTEAETTEG
Brra ouykpiowy E10NYUEVWY ETAIDENDV.

ERP = To avapevouevo ao@paAIoTpo KivOUVoU ayopas JIETOXWV. AVTIKOTOTITRICE! TNV
urrepBodikry amrédoaon mou amairel évag eTTeEVOUTAS a6 emevOUoEis o€ [Bia KepdAaia
(Tépa aré TNV arrédoar) TOU TTEPIOUTIaKOU TTOIXEIOU XWEIC KIvBuve). ExEl ekTiunBei
oro 4,72% (Mnyn: A. Damodaran, lavoudplog 2021).

CRP = To aopdAigrpo kivduvou xwpag. Ma tnv EAAGSa, exripdrar os 3,49% (Mnyn: A.
Damodaran, EAAGSa S&P, lavouaprog 2021).

EmimAéov ao@dAiorpo Kivaovou = Me Baon v EXTIUNGR LA VI TO ETHXEIRNUATIKG
agx£dio TN¢ ETaipeiag, mpooBéaaus éva emmAéov aopdAioTpo kivduvou 5,01% yia va
An@Bouv uméywn aBeBadTnTes Tou agopouy oTo piyeBog s Eraipeiag (Mnyn: Duff &
Phelps 2021 size premium).

Kéoroc Saveiopol = To kK60TO¢ TOU YXpéous opioTnke ato 5,0%.
MoyAsuon = H pdxAevon, dnAadn o Adyog D /(D + E) opiornke oro 50,0%.

Me Bdon Ta avwTEpW TO KOOTOG TWV 1BiWY KEQOAiWY ekTIpNBNKE ot 13,2% Kal To
WACC utrohoyiomke o€ 8,5% yia tnv TTpoBAeTTopEvn Trepiodo.

i 2021 PKF - Ammoripnan g eranpeiug Intrapower A E ~ Anpihiog 2021
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