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YMHPEZIA YNOZTHPIZHZ KAl ANANTYZHZ TON Abnva,11/05/2022
MNAHPO®OPIAKQN ZYZTHMATQN I.E.MH. KAl YMZ Ap. [Tpwt.:2625157
Apuodio Yanpeoio TEMH: EMNOPIKO & BIOMHXANIKO

EMNIMEAHTHPIO AGHNQN

Tniépovo: AE:2103382302-
244/EIIE:2103382140/0E&EE:2103382122,-441/IKE:2103382413, -
475/AAAOAATIEZ:2103382443/A0IIEX:2103382241,-107

E-mail: info@acci.gr

ANAKOINQXH

Avtopatomompévng katoympiong oto ['evikd Epnopucd Mntpdo (I'.E.MH.), ctoiyeiov g Avadvoung Etapeiog pe v
enovopioc KAXTPI EYBOIAYX MONOINPOXQIIH ANQNYMH ETAIPEIA TTAPATQI'HEXE KAI EMIIOPIAX
HAEKTPIKHX ENEPI'EIAX, to dwakpitikd titho KAXTPI EYBOIAY M.A.E. kot aptOpudé TEMH 6263901000.

Tnv 11/05/2022 katayopicOnke oto I'evikd Epmopikd Mntpwo (I'E.MH.) pe kodwod apBud kataydpiong 2858600, n and
21/02/2022 'Exbeon Extipnong pe okomd: « Avénon petoyikov/etatpikod kepaiaiov (apbpo 17 v.4548/18) ».

H éx0gon extipnong eival cuv/vi) 6TV TEPOVGA AVOKOIVOGT KOl OTOTEAEL OVOTOCTAGTO PEPOS AVTIG.

H yvnowomra tov mapdvtog pmopet va emPePfaiwbel amd to https://www.businessregistry.gr/publicity
H mopodoa avakoivoon amoTteAel TPOLOV OVTOUATOTOMUEVIG KoToydpiong duvauet ¢ didtaéng tov apbpov 102 tov

v.4635/2019 pe pépyiva kat ev6HVT TOL VIOYPEOL.
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‘ExOeon

Armroriunong rou apBpou 17 tou N.4548/2018 twv sraipeiwv

Greek Windpower M.A.E, EvaAAakTiki
Evepyesiakn AAmrevép M.A.E., Clamwind
Power M.A.E. & Kaorpi EuBoiag¢ M.A.E.

oro mAaioio auénong HETOXIKOU KepaAaiou pe e10popd o€
gido¢ NS

Aveuoc Osooaliac M.A.E.E.

ABnva, ®sBpoudpiog 2022

ABAva | A Knpioiag 124 11526 | TnA 210 7480600 '« Fax 210 7483600  Email athens@pkf.gr ' www.pkf.gr
Ocooahovikn  BoUhyapn 20 & KaB.. Narmraddkn 542 48 TnA 2310 334600 - 944991 | Fax 2310 334601
lwavviva | lwavvivay 64 - AvaroAn lwavvivwy 452 21 TnA 26510 21889  Fax 26510 21813

HpdkAeio Kpritng + A. Mmopuwp 7 712 02 | TnMFax 2810 229383

Tpikaha lokwPdkn 15 421 00 ' TnMFax 24310 30073

PKF EURQAUDITING S.A. is a member firm of the PKF International Limited family of legally independent firms
and does not accept any responsibility or liability for the actions or inactions of any individual member or correspondent firm or firms.
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Mpog
To AloiknTiké ZupBoUAio g

Intrakat A.E Texvikwyv ka1 Evepyelakwyv Epywy
190 YAu. Aewo. MNaiaviag - MapkotrouAou
19002, Maiavia, ATTIKN

Abrva, 21 Pefpouapiou 2022

‘ExBeon atrotipnong Tou apbpou 17 Tou N.4548/2018 Twv etaipeiwv Greek
Windpower M.A.E., EvaAAakTikf Evepyeiak AAtrevép MLA.E., Clamwind
Power M.A.E. ka1 KaoTpi Eufoiag M.A.E. oto rAdicio au§nong HETOXIKOU

Ke@aAaiou pe eic@opd o€ €idog TnG Avepog Oecoaliag M.A.E.E.

1. EIZArQrH

To AloiknTmiké ZupBouMo g avwvoung etaipeiog «Intrakat A.E Texvikwv kal Evepyelakwy
‘Epywv» (epe€nc «Intrakat» A n «MnTpIKi») oTTOQACIOE VO TTPOXWPHOEI O AUENON TOU HETOXIKOU
ke@ahaiou NG katd 100% OuyartpikAg TNG E€TaIpEiag HE TNV emwvupia «Avepog Ocooaliag
Movotrpéowtrn Avwvuun Evepyeiak ETaipeia» (e@e€ig n «ETTw@eAolpevn») pe eio0@opd ot
£idog Twv MeTOXWV Twv emmiong kard 100% Buyartpikwy eTaipeiwy He TIG eTTwvupieg «Greek
Windpower M.A.E. TMapaywynig HAektpikig Evépyeiagy (epegrig «Greek Windpower»),
«EvaMakTikr) Evepyelakry AAevép MLALE.» (e@e€ris «Alpener»), «Clamwind Power M.A.E.»
(epe€nc «Clamwind Power») kai «KaoTpi EuBoiag M.A.E. Mapaywyng kai Eptropiag HAeKTpIKrg
Evépyelacy (epegric «KaoTtpi EuBoiag») (ammd koivou ol «ETaipeieg»).

210 Adiolo TG avwTépw diadikaaciag, To AloiknTiké ZupBouAio Tng MnTpikig avéBeoe atnv PKF
EupweAeykTikil AE Tnv amroTipnon Twv ETAIpeiwy. 2& EKTEAEOT) TWV aVWTEPW KAl CUMQWVA UE TIG
dlatdgelg Tou dpbpou 17 Tou N.4548/2018, Bdievepyrioaue e1dIKf] WEAETN TTPOKEIMEVOU VO
EKTIMINTOULE TO EUAOYO TWV EICPEPOHUEVWIV HETOXWV.

Emonuaivetal mwg n PKF EYPQEAETKTIKH AE 600 kai o1 uttoypd@ovTeg TNV TTapolca £kBeon,
opKwTOi EAEYKTEC AoyioTEG K. Avtwviog [MpokotTidng kai Mewpylog MNamradwudg, givar avegdptnTol
1600 Ot oxéon Me Tnv MnTtpikr, 600 kol pe TNV ETwe@eAoupevn kai Tig Etaipeieg, rjtor dev
ouvTpEXOUV OTO TTPOOWTTO TOUg, yia Tpid (3) TOUAdyIoTOov cuvexOueva £Tn TIPIV ATTG TNV
nuepounvia g TTapoloag, ol armalTroelg ave¢aptnoiag Tou dpbpou 21 Tou N.4449/2017, kaBwg
Kal TnG TTap. 4 Tou dpBpou 17 Tou N.4548/2018.

Intrakat A.E. Texvikwv kar Evepyeiakwyv Epywv - ExBeon amoriunons rou apb. 17 rou N.4548/2018 Zedida 3 amo 17
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2. MHIrez NAHPO®OPHZHZ
Mpog 10 okoTré auTd, e€eTdoapE PETAEU AAAWY TO TTAPAKATW OTOIXEID!

o ANMOCIEUPEVEG, M eAEYHEVES OTTO OPKWTO EAEYKTH, OIKOVOMIKEG KOTAOTAOEIS Twy ETaipeitv yia
TI¢ ¥prioeig 2019 kai 2020, Trou éxouv cuvTayBei pe Bdaon Ta EAT.

e Pro-forma, un eAeypéveg ammd opkwTd €AEYKTH, OIKOVOMIKEG KATAOTACEIS TWV ETaIpEiwv yia Thv
mepiodo 1/1-31/12/2021 1rou €xouv cuvtayBei e Bdon ta EATL.

e Kupiotepol TTAPAYOVTEG KOl OXETIKEG TAOEIG TTOU ETTNPECAV TA ITTOPIKE OIKOVOUIKA OTOIXEIO KAl
MeyEDN Twv ETaipeitv.

o [IpoBAeTTépEVa 0IKOVOUIKG aToIXeEla Twv ETaipeiwy, Ta oTroia pag rapacyednkav arrd tn dioiknan
™¢ MnTpIkrS (EQegrs o «EvToAfag» A n «Aloiknon»).

o  ZTOIXEIO OTTO ONMOCIEUNEVEG 1] KN TTNYES, KABWG Kal AOITTEG TTANPOQOPIEG TTOU HaG XOprynoav n
Aioiknon.

e Zulnmoelg Trou eixape Pe TN Aloiknan, OXeTIKG pe T B£0n Kail TIG TTPOOTTTIKEG TwV ETaIpEilv oTov
KAddo oTov 0TTOi0 dPACTNPIOTTOIOUVTAL.

o  OIKOVOMIKA OTOIXEID, MAKPOOIKOVOMIKG MEYEDN Kai TTAnpogopieg amd 1oTooeAideg Kal Baoeig
OeDOPEVIIV TTOU XPNOIMOTTOIOUVTOI EUPEWS YIA OKOTTOUG OTTOTINNGNG ETAIPEIWV.

e N.4685/2020

e International Monetary Fund, World Economic Outlook Database, OktwBpiog 2021.
e [evik6 Eptropikéd MnTtpwo.

e PuBuioTikr Apxr Evépyeiag

e Anpooicupéva atoixeia kan eptreipia tng PKF EYPQEAETKTIKH AE, avagopikd pe Tov KAAdo
TWV QVOVEWOCIPWY TTNYWY EVEPYEIAG.

Intrakat A.E. Texviktv kai Evepyeiakwyv Epywv - ‘Exean arroriunong rou dpé. 17 rou N.4548/2018 FeAida 4 amé 17
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3.MPO®IA ETAIPEIQN

Clamwind Power M.A.E.

H Clamwind Power 1Bpubnke 10 2020 kai €xel €dpa emmi Tou 190U XAW. NG Acw@opou
Mapkotrouhou otnv Maiavia.

Tov Atrpihio Tou 2021 n Etaipeia e€ayopdoTtnke €&’ oAokArpou atrd Tnv Intrakat pe tnv petaBifaon
25.000 petoywy évavt cuvohikou avritipou € 1.800.000.

TUPQWVA PE To KataoTariko, okotrog g Clamwind Power eival, petagu dAAwy, n Karaokeun,
EKMETGAAEUOT Kl AEITOUPYia HOVADWY TTApAywyrS NAEKTPIKIG EVEQYEIQG OTTO QVAVEWOIMES TTNYES
EVEPYEIQG.

Exel 0 ekdoBei n um' apiBu. A6/P17.1701/0k.1653 ammdgacr Ttou YMEKA pe tnv otroia
yopnyABnke oty etaipeia « CLAM APIIOEA ENEPIEIAKH ETAIPEIA» ddeia Trapaywyng yia Ty
KOTOOKEUH alohikoU aTtabuou 1oxUog 42MW. Me tnv utr’ apiBy. 12/2022tpotrotroinon BeRaiwang
Tapaywyou Tng PAE éxel JeiwBei n péyiaTn 1ox0¢ TTapaywyng Tou £épyou ot 41,4MW.

EmimAéov, n etaipeia Tou €pyou Katéxel oto Ovopa ¢ TV Ut apiBu. Mpwr. Ok
206600/30.12.2011 ‘Eykpion MepiBarhovTikwy 6pwv g EYTIE Tou Yroupyeiou MNepiBdAlovrog,
Evépyeiag kar KAipartikrig AMayng tnv utr apiBy. Mpwrt. AMNE/®17.1701/2254/01.03.2012 Adeia
Eykardotaong tou Ytoupyeiou MepifdaAlhovtog , Evépyeiag kai Khiparikrig ANaynig g otroiag n
didpkeia éxel Trapatalei pe tnv Ut apiB. Mpwr. YMEN/AAMEEK/105706/3403/06.04.2020
TTaPATACT TNG YIa TOV WS Gvw AIoAIKS ZTaBuo.

Tehog £xel ekBoBei n utr apiBu. Mpwt. AAMHE 20337/22.05.2019 opioTikr TTpog@opd ouvdeong
yia Tov aloAIKO oTaBuo6 1oxU0g 41.4 MW kai €xel emAexBel péow Tov avTaywvioTIKWwY dIadiKaciwy
¢ PAE yia évragn oe kaBeoTtwg Aeitoupyikig evioxuong 20eTolg SIGPKEIAG PE TV UTT apiBudy
1142/2020 Amrépaon PAE.

To peToxikd kepdhaio TG Clamwind Power avépxetal oto Tood Twv € 25.000 kai diaipeital og
25.000 KoIvéG METOXEG, OVOUAOTIKAG atiag € 1 ekdoTn.

Intrakat A.E. Texvikwyv kai Evepyeiakwy Epywyv - Ex@eon armroriunong tou dpé. 17 rou N.4548/2018 ZeAida 5 amo 17
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EvaAAhakTikr Evepyelakn AAmrevép MLALE.

H Alpener 18pubnke 1o 2011 kai £xel £dpa e Tou 190U XAW. TG Acw@bdpou Mapkotrouhou oTnv
Maiavia.

AeiToupyei KUpiwg wg eTaipeia TTou €TTeVOUEl OE £€pya QVAVEWGCIPWY TTNYWY EVEPYEIAG, EITE
QTTEUBEITG £iTE HECW CUUMPETOXWV.

Tov Amrpihio Tou 2021 n Alpener e€ayopdoTtnke kard 100% atré tnv Intrakat AE pe tnv petaifacn
42.400 petoxwyv £vavt ouvoAikou avritipou € 5.700.000.

H Alpener £xe1 AdBel TI¢ TTapakdTw adelodoTrOEIG KAl EYKPITEIS yIa TNV KATAOKEUK] Kal AEIToupyia
Alohikou Z1abpou Mapaywyrig HAekTpikig Evépyeiag:

o TNV pe ap. Tpwrt. YINAN A6/P17.1734/01k.11078/02.06.2010 (AA-01591) ddeia Tapaywyng
NAEKTPIKAG evépyelag atd AloAikd Z1aBuo6 (AZMHE) 1ox0o¢ 38MW ot Béon «Kdpkapog» Tou
Arfpou Asogivag, Tou Karrodiotpiakoy Aruou Aegogivag n otroia £xel TpotroTroindei yia
péyioTn 1oxU Trapaywyrs 36.4MW cupewva pe v 0426/2021 BeBaiwan Mapaywyol Tng
PAE.

e TNV UE Op. TTPWT. 29652/4466/13.06.2011 atrépaacn £ykpiang TrepIBaAlovTikwy opwyv AZNMHE
amd 1 AiguBuvon MepiBdAhoviog Tng ATTOKEVTPWUEVNG AloiKnong ©eooaliag-2TEPEAS
EAGBo¢ n omoia éxel TpotrorroinBei/avavewBei clu@wva pe TNV UTT OpIBU. TTPWT.
114733/07.06.2021 amogaon ¢ A/vong lMepiBdAdovrog kar Xwpikou zxediacpou Tng
AtTokevTpwuévng Aloiknong @cocoaliog — Zrepeds EAAGDaG.

o TNV lE Op. TpwT. 20341/27.05.2019 opIoTIKA TTpoo@opd auvdeang amo Tov AAMHE.

o £xel emIAeXBel PEow Twv avraywvioTikwy diadikaciwv TG PAE yia tnv éviagn o KaBeaTwg
AEITOUPYIKAS evioxuong elkogagToug didpkelag e TRV Ut apiBu. Tpwr. 705/2019 Amdégaaon
PAE.

To peToxikd ke@dahaio Tng Alpener avépxetal aTo TTood Twv € 1.272.000 kai diaupeitar g 42.400
KOIVEC WETOXEG, OovopaoTIKAG agiag € 30 ekdaTn.

Intrakat A.E. Texvikwv ka1 Evepyeiakwyv Epywv - Ek0gan amoriunong rou dap. 17 rou N.4548/2018 ZeAida 6 amo 17
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Greek Windpower M.A.E.

H etaipeia Greek Windpower MAE (n «GWP») 18p0bnke To 2001 kai €xer £dpa €Ti TOU 190U XA,
¢ Asw@dpou Mapkotrouhou otnv Maiavia, evi arroteAel kard 100% Buyartpiki g Intrakat AE.

H GWP dpacTtnplotroleital oTov Topéa aveEdptnTng Trapaywyrs NAEKTPIKAG EVEPYEING, HECW
QIONIKWYV TTAPKWY Kal e1d1kOTEPA AsiToupyei auTdvopoug i ouvdedepevoug pe To diktuo g AEH
oTaduolc NAEKTPIKAG EVEPYEIDG, EVW dpaacTnploTroleital Kai otV TTwAnon kal didlean g
TTapayopevng evépyelag ammokAeloTikd otnv AEH kaBug kai otn MEAETN, £pEuva Kal EYKATAOTOON
HOVAB WY Trapaywynig aloAIKAg evépyeiag otroudnitrote otnv EAANvIKA Emikpdreia.

Evtog Tou TrpwiTou e€aprjvou Tou 2022, avapéveTal va £xel OAOKANPWOET N KAaTaoKeur| Tou aloAiKoU
TTAPKOU TNE eTaIpEiag pe aplBuo untpwou PAE AA-01036, ioxUog 15MW otnv 8¢an « PPATKAKI»
Tou Bpioketal atov dfpo Avdpou g Mepipépeiag NoTiou Alyaiou.

To petoyiko ke@dhaio Tng GWP avépxeTal oto Toao Twv € 358.070 kai diaipeitar og 12.200 Koiveg
METOXEG, OVOMOOTIKAG agiag € 29,35 exaaTn.

KaoTpi EOBoiag M.A.E.

H etaipeia Kaotpi EuBoiag M.AE. 18puBnke 1o 2005 kai £xel £8pa eTTi TNG Acw@popou AppiBeag
21 oto MNakaid PaAnpo.

To NoéuBpio Tou 2021 n Kaotpi Euoiag e§ayopdotnke €€’ oAokArjpou amré v Intrakat AE, pe
v peTaBifacn 31.358 petoxwy £vavt guvohikou avritipou € 600.000.

H Kaotpi EuBoiag dpaaTnpIoTroigiTal oTnV TTapaywyr) NAEKTPIKAG EVEPYEIOG NECW TOU QIOAIKOU
TTAPKOU [E apIBuo unTpwou PAE AA-00022, 1oxUog SMW trou diaBéTel atnv TTeploxr| KaoTpi Tou
drjuou Kapuatou tng Mepigpepeiakrg Evotnrag EuBoiag kai To otroio Bpioketal og diadikaaia
amoghAwang kal pIfikAg avavéwong egomhiopol. H avrikardotaon kai avoBdbuion Twy
QVEMOYEVVNTRIWY TOU avwTépw aIoAIKoU TTEPKOU avapeveTal va OAOKANPwBE eviog Tou TpiTou
TpIdAvou Tou 2022.

Ewg Twpa £xel AABEI TIG KATWO! ABEIES yIa Tr PISIKK) AVAVEWGT] TOU EEOTTAICHOU:

e TpOTTOTTOINCN TS Adeiag TTapaywyou yia Tnv arroéAAwaon Kal avaveéwaor) Tou e§oTTAIoHoU pE
v Ut apiBu. 710/2018 amégacn g PAE n otoia £xel Tpotrotroin@ei oUpguwva We TNV
0230/2020 Befaiwan Mapaywyou tng PAE.

Intrakat A.E. Texvik@yv kar Evepyeiak@yv Epywv - ExBeon amoriunong rou dp8. 17 rou N.4548/2018 ZeAida 7 amé 17
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e TNV pE ap. TPwT. 436/14803/08.05.2019 diamoTtwtikA TPAEN TTavang Asiroupyiag Tou
uQIoTduevou aTabpou  Tng Alvong TexvikoU EAEyxou Tng Amokevipwuévng Aloiknang
@cooahiag — Zrepeds EAAADaAG.

e TNV Me apiB. Tpwrt. olk. 168831/2013 Amoégaon Eykpiong MNepiBariovTiKwy O6pwv ToU
Ytroupyeiou MepiBdAhovTog kal KAiparikig AAayrig yia Tov vEo eEoTTAIou6 Tou aTaBuou.

e TNV pe apiB. Tpwrt. 6950/15.05.2019 OpioTikr| Mpoo@opd ZUvdeang yia Tov VEO £ZOTTAIGUO
Tou AEAAHE.

o £yel emAeXBel pEow TWY avtaywvioTIkWy diadikaaiwy g PAE yia Tnv évragn o KaBeoTwg
AsIToupyIKAG evioxuang 20eToUg SIApKEIag Me TRV UTT apiBu. TTpwT. 705/2019 Atrégaon PAE.

To peToxIko kepdAaio tng KaoTtpi EuBoiag avépxeral oto Tooo6 Twv € 1.881.480 kai diaipeital o€
31.358 petoxég, ovopaoTikrg afiag € 60 exdoTn.

Intrakat A.E. Texvikwv kai Evepyeiakwyv Epywv - Exfean amoriunong rou apé. 17 rou N.4548/2018 ZeAida 8 amd 17
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4. MEOOAOI KAITIAPAAOXEZ AMNOTIMHZHX

H amotiynon twv ETaipeiwv mpayparotroiiOnke pe Bdon tn MéBodo Ttwv lMpoeo@Anuévy
EAeUBepwv Tapeiakwy Powv (Discounted Free Cash Flows), n otoia mrapoucidgeral oTig
TTapaypd@oug Trou akoAouBouy, padi he TIG TTapadoxES TToU T CUVODEUOUV.

MpoggogpAnon EAcuBepwy Tapeiakwv Powv (Discounted Free Cash Flows)

H péBodog Twv MpoegopAnuévwy EAcUBepwyv Tapeiakwy Powv (Discounted Free Cash Flows —
DFCF) amoteAei Tnv 1o S1adedopévn MEB0DO eXTIUNONG Ggiag ETAIPEIV TTAYKOOUIWG. To povTéAo
eCeTddel TNV emixeipnon «duvapikd» Kal 6x1 «oTaTIKAY, avaAuovtag Tnv arrédoan Tng Kard T
BIAPKEID TWV XPOVWY Kai e€eTalovTag Tn BuvaTdTNTA TNG Va dNUIOUPYED «TAPEIOKA TTAEOVATHOTAY.

H kaBapn Trapouca agia Twy eAeUBEPWY TAPEIKWY powV aTToTEAEITAN OTTE: (a) TNV TTApoUoa agia
TTOU QVTIOTOIXEl O€ Wial XPOVIKY) TTEPiodo yia TNV oTToia gival duvaTdv va oxXnUaTioTolV TTPORAEWEIS,
Kail n otroia TrpoodlopileTal ammd Tov XPOVO TTOU XPEIGCETAl YIa VO ETTITEUXOE] TO ETTIXEIPNMATIKO
oxédio Tng eTaipeiag kan (B) Tnv agia tng eTaipeiag oTto dinvekég. ‘ETol, av BéAoupe va AdBoupe
utTéYn T dlaxpovikA afia Tou xpripaTog, n HEBodog Twy MpoegopAnuévwy EAcUBepwyv Tapeiakwy
Powv Bewpeital n mo KatdAANAN yia TNV EKTIMNGN TGS agiag HIag ETAIPEITG.

To povrého Twv Mpoggophnuéviov EAeUBepwyv Tapeiakwy Powv ekTipd Ta 1810 KepdAaia piag
gTaipeiag we TNV agia NG eKMETAAAEUTNG TNG ETAIPEIOG MEIOV TNV agia Tou Xpéoug Kal Biapdpwy
AAWvV atraITioewy TTou UtrepPaivouv 1o UYog Twv 1diwv KegaAaiwy. Znueiwoveral 011 N agia mng
ETTIXEIPNONG ONUEPT ECOUOILIVEI TTAVTOTE T MEAAOVTIKH TTPOEEOPANTIKY TAMEIOKN por), HE KOOTOG
gukaipiag To k6oTog kepahaiou. O agieg Twv dpaaTnpIOTATWY Kal Twv daveiwyv ival ioeg Pe TIg
QVAMEVOUEVEG MEAAOVTIKEG E€AEUBEPES TAMEIOKES POEG, TTPOEGOPANUEVEG HE OUVTEAEOTEG TTOU
avtavakAoUv TNV mMKIVOUVOTNTA AUTWY TWY TAUEIOKWY POWV.

H péBodog Twv Mpoe€opAnuéviwov EAeUBepwy Tapeiokwy Powv arraitei apxikG Tov UTTOAOYITHO
TWV MEAOVTIKWY EAEUBEPWY TAUEIOKWY POWV YIa HIa TTEPIODO TOUAAXIOTOV 3 ETWV.

Ev ouveyeia, ol HEAOVTIKEG EAEUBEPEC TAUEIOKES POEG TTPOG Toug peTdXoug (Free Cash Flows to
the Equity, FCFE) mpoefopAouvTal pe 1o KdaTog 1diwv Kepahaiwy kar uttoAoyiZetar n Kabapn
Mapouoa Agia Toug (Net Present Value).

TNV epiTTwaon Twv Etaipeiiov dev utrohoyiotnke Ainvekrig Agia kabwg To ETixeipnuarikd Zy€dio
KaTapTioBnke cUN@WVa HE TN DIGPKEIA TWV adEIV TWV AIOAKWY TTAPKWY. Z& auTd TO TTAAICIO £XEI
AnN®Bei n Trapadoxr| TNG ETTEKTACNS TOU XPOVIKOU opidovTa PEXP! TNV Argn TN weAiung {wrig Tou
EKACTOTE QIOAIKOU TTéipKoU KaTtd 5 £ atrd Vv Afgn Tng adelag Tou.

Intrakat A.E. Texvikwv kai Evepysiakwv Epywv - ExBson amoriunong rou dpb. 17 rou N.4548/2018 ZeAida 9 amd 17
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O1 TTPORAEYEIS TTOU XPNOIMOTTOIRBNKAV YIa TV EQApHOyT) NG eV Adyw HeBOdoU pag 866nkav aro
T Aloiknon K €¢eTdoTNKAV yia TO €U0AOyd TOUG O OXEON HE TA IOTOPIKG OTOIXEI Kal TNV
TEPIOUCIOKA KatdoTtaon Twyv ETaipeiwov, kabwg Kal 10 aviaywvioTikd TTEPIBAAAOV Kal TIG
MEAAOVTIKEG TTPOOTTTIKES TWV KAABWY OTOUG OTTOIOUG QUTEG BPACTNPIOTTOIOUVTAL.

Mpoggo@ANTIKO £TTITOKIO

Mo Ta épya avammTugng aloAIKWY TTApKwY Twv ETaipeiv wg KataAAnAdtepo TTpoego@AnTiKG
emiTOKIO BewprBnke To KéaTog 18iwv Kepahaiwv (Ke). To Ke gival n avapevéuevn arddocn mTou
EMNTOUV O PETOXO!l aTrd Ta Bl KEQAAQIO ToUg. Oewpeital To KATOAANASTEPO TTPOEGOPANTIKO
£mITOKIO, KABWG AaupBdvel utrown TTapdyovTeg TToldTNTAG OTTWG O OUCTNHATIKGS KivOuvog
eTaIpEiac, To AoEANOTPO KIVOUVOU TNG WRIKMNG ayopds Kail TNG XWpag KaBwg kal Tnv aBeBaidtnTa
OXETIKA pe TNV UAoTroinan Twv utrd ekTiunon épywv. YTrohoyiZetal gUugwva PE Tov akoAouBo
TUTTO:!

Ke = Rf + B * (ERP + CRP) + SRP + Extra RP

orrou,

Rf = To moooaté ywpic kivduvo. Xpnawormomnoaue myv amodoon 1ou 10€100¢ yepuavikou
KpaTikoU opoAdyou aric 31/12/2021, exktiywpevo aro -0,18%.

B = O guvreAeaTns BATa aviimpoGwITEUEl TOV CUCTAUATIKG KivOuvo piag etaipeiag. O ouvTeAEaTnS
Bnta umroAoyiotke oe 0,72 pe Baon TouS OTABUICUEVOUS OUVTEAEOTES BNTa OUYKPIOIMWY
EITNYLEVWV ETAIPEILIV.

ERP = To avauevouevo aog@aiaTpo KivOUvou ayopds LETOXWY. AVTIKQTOTTTRI(El Tnv UTTEPBOAIKA
arrédoan Tou aTaiTel évag ETEVOUTNC arTd mevOUOElS o€ idia kepaAaia (TTépa arro v amodoon
TOU TTEPIOUaIaKOU aToixeiou xwpic kivduvo). Exel ekniunBei ato 4,24% (lnyn: A. Damodaran,
lavoudpiog 2022).

CRP = To aogdAiorpo kivduvou xwpas. a v EAGda, eknpdrar os 2,97% (Fnyn: A.
Damodaran, EAAGSa S&P, lavouapiog 2022).

SRP = AopdAioTpo kivduvou Adyw peyéoug. Ymoloyiotnke o€ 3,21% (nyn: Duff & Phelps).

Extra RP = EmimAéov aopdAiotpo kivouvou. Me Baon 1nv ekTiunon pag yia 10 EMTIXEIPNUATIKO
oxédlo Twv ETtaipeiiv, mpoobéoape éva EMTTAEOV ao@aAITTpo KIvOUVOU yia va An@Bouv utroyrn)
TUXOV aBeBaidTNTEC TTOU APOPOUV OTNV KATAOKEUN Kal AEITOUPYIa TwV AIOAIKWV TTAPKWV.
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5. ZYMMNEPAZMATA

H aia Twv petoxwy Twy ETaipeiwv TpoadiopioTnKe cUNQWVA HE 60T avagEépBrnkav avwTEpw
EVW TTapdAAnAa, Trpayuarotroiénkav avahuoeig euaioBnoiag oTta amoTteAéopaTa.

STOV TTiVaKa TTOU aKoAouBei cuvowilovTal Ta atToTEAEoHATA OTToTiNNONG Twy ETaipeiov amoé tnv
£QAPHOYH TNG HEBODOU TToU avaAUBNKE AVWTEPW.

Greek Windpower M.A.E. 15.980 16.855 17.794
EvahAakrikn Evepyeiakr AAmevép MLAE. 4.942 6.006 7.163
Clamwind Power M.A.E. 1.617 2.059 2.517
KaoTpi EGfolag M.AE. 612 783 969

OewpoUpe OTI 01 AVWTEPW TILEG AVTIKATOTITPICOUV TO £UPOG OTO OTTOI0 KUpaiveTal N eUAoyn agiag
Twv ETaipeiwy, pe Bdaon 1ig poRAEWelg kal TrapadoxEg TTou TEBnKav utTown pag ard 1 Aloiknon,
KAOWE Kal TIC Trapatneroelg TTou TrepIAauBdvovTal oto Ke@dAalo 6 «ZnuavTtikeg MNaparnprioeig»
NG TTapolaag £kBeanG.

Mapéxoupe TN ouvaiveor| Pag yia Tnv dnpoaiotroinon Tng Trapolaag £kBeong cUP@Wva PE Ta
opifopeva aTo dpBpo 17 Tou N.4548/2018.

O1 JIEVEPYNOAVTEG TNV EKTIUNON

OpkwTOi EAEYKTEG — AOYIOTEG

!/

AvTaviog A. npouoniﬁné i “Tewpyiog O. NMNanabwpag

AM ZOEA 14511 T AM EOEA 29811
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6. ZHMANTIKEZ NAPATHPHZEIX

TnueroveTal 0TI ol PEBoDOI o1 0TTolEG EQAPUOTBNKAV yIa VO KATAANEOUHE OTO CUUTTEPACUA PG
KpivovTal KAarAANAES YIO T GUYKEKPIWEVN TTEPITITWOT, EVW KATA TNV £Qappoyr Twv UeBddwv
auTwv dev TTapoucIdaTnKay 1IB1aiTEPES DUTXEPEIES 1) DUOTKOAIEG.

To peyaAUTEPO WEPOG TWV TTANPOYOPIWY TTou XpnolpotroiiBnkav Baoiotnke ota diabeaipa
oToIXEI TO OTTOIA pag TTapaoxéBnkav armmd Tov EvioAéa. O1 TTAnpo@opieg TTOU PAG TTAPATXEBNKAV
Bewprjoaue 6T eival akpIBeig, Xwpic va dievepyfiooude TTepaITépw avegdptnTo £Aeyxo. Kard
ouvétrela, N PKF EupweleykTiky AE dev ptropel va eyyunBei og kdrroiov tou Ba diafdoel Tnv
apoloa yia TV akpiBela kal TV aglommaTia Twv  EYYPAQWY KAl OTOIXEIWY TTOU  [Hag
TTAPACYXEBNKAV.

EmimAgov, n PKF EupweAeykTikh AE dev avalapBaver kapia euBuvn i utroxpéwaon o TTEPITTTwon
TTOU KATTOIO TTANPOQOpPIa i YEYOVOG TTOU TTapOUCIAdeTal aTny Trapouaoda, atmodelxBei avakpiBrg n
AavBaopévn 1) TTAPOTTAQVNTIKY 1 PN QTTODEKTH], OKOMN KOl OTNV TIEPITITWAT TToU £XEl aTTodeiXBei
OTI TTAPAKPATHABNKAV CNUOVTIKA £yypagpa Kal YEyovoTa.

ETiTpooBeTa, TO MEYOAUTEPO HEPOG TWV TTANPOPOPILY TTOU XPNTIHOTTOINBNKAV yIa TNV £QApHoyN
TWV Trapatdvw peBOdwy PBaciobnke ota TeAeutaia kal emikaipa atoixeia. O kabopiopdg Tng
TENKAG €KTIUNONG TNG OUYKPITIKAG agiag Twv ETaipeiciv, BacicBnke oTnv avTIKEIMEVIKI] GAAG Kal
TNV TTOIOTIKY] agloAdynon Twv HeyeBwy, Ta otroia aglohoyriOnkav pe Baon tnv €UTTEIRIA Kal TN
yVwon Jag.

H ékgppaon yvwung Baciletal aTig ETTIXEIPNMUATIKEG, OIKOVOMIKEG Kol GAAEG GUVBKKEG TG ayopdg
TTOU €TTIKPATOUV KATA TNV nuEPopnvia Tng Trapoucdg. Aev £XOUHE OTTOIABNTIOTE UTTOXPEWGT
avaBewpnong NG YVWHNG Hag o€ TTePITTwon aAAayrg Twv CUVBNKWY O¢ PETAYEVESTEPO OTADIO,
£KTOG aV Hag {NTNBET ypaTTTWG VA TO KAVOUE atTd Ta BI0IKNTIKA CUUBOUAIC TWV WG AV ETAIPEIWY.

MpoTeiveTal TTWE O 0I0CDATTOTE EVIIAPEPOHEVOGS VIO TNV TTapoUaa PEAETN Ba TTPETTEN VA EKTIUATE,
otnEIJONEVOG OTNV KPian TOU, T OXETIKG OIKOVOMIKA oTolxeia Kal dedopeva. ZuvioTtartal n
TEPAITEPW avdAuaon armd €181KoUG, OIKOVOMIKOUG, VOUIKOUG 1 XPrHATOOIKOVOUIKOUS AVAAUTEG £T01
WaTe N AYn OTTOINCDATIOTE ETTIXEIPNMATIKAS aTrdpacng va pn Bacidetal yovo atnv Tapousad
£kOeon).

H peAhovrikr e€EAIEN Blapdpwy HeyeBwV evBEXETAI va Eival DIAQOPETIKY) ammd auTrv TTou AdBaue
utr' YV pag otnv Trapolaa epyacia, Adyw aAaywy Twy OIKOVOUIKWY, ETTIXEIPNMATIKWY Kal
GAWV cuvBNnKWV TNg ayopdg ev yével. Emanuaiverar 61 av gixe An@Oei utr’ owiv 1 dIOPOPETIKY
auTr] eEENIEN TWV peyeBWY, Ba eixav peTaBANBEl Kal Ta OXETIKA aTTOTEALTUATA TNG YVWHOBOTNONG
pag, eTaBoAr n otroia Ba pTTOpOUCE Va gival CNPAVTIKA Kal 0UcIwdng.
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H Trapouca €kBeon eival EUTTIOTEUTIKA Kol OTTeUBUvVETal OTTOKAEIOTIKG oTov EvioAfa pe
KoIvoTToinan oTig apuodieg apxég, oUpgwva pe Ta 0aa opigovral oto N.4548/2018. Mevik6TEPQ,
arrayopeUeTal n Xprion, avatrapaywyn ] kukhogopia oAdKANPNG NG £KBeoNg, 1 ATTOCTTATUATWY
QUTAC, Xwpic TNV éyypagn ddeid pag, Tnv otroia Ba dwooupe agou AdBoude utTOYn Hag TIg
TTEPIOTATEIG.

MapdT propei va uttdpxouv pépn ANV Tou EvioAéa Trou va evdiagépovTal va AdBouv avTiypago
™ £€kBeorig Wag, Tovidoupe OTI, otov pEyioTo PBaBud TTou emTpETTETAl ATTO TO VOMO, Ogv
avaAapBdvoupe Kapia euBivn oe oxéon Me OTTOIGdATIOTE ATTOPOCT TTOU UTTOPEI VA TTAPOLV Ta
pépN auTtd yia v Etaipeia Baoiépeva atnv epyacia pag. Aev avaAauBdvoups Kapia eubuvn
UTTOXPEWON Yia EvOEXOUEV ATTWAEIT 1) ZNMIG TTOU TTPOKUTITEI ATTd XPron TNG TTapoloas £KBeang
aTTé TOV ATTODEKTN YIa OKOTTO BIAPOPETIKG ATTO AUTOV TTOU QVaQEPETAl OTRV TTApOUaa.

H euBuvn g avdAuong Twv TTPORAETTOHEVWY OIKOVOUIKWY KATAOTATEWY Twv ETaipeiwv, Kabuwg
Kal Twv Trapadoxwy oTi¢ otroie¢ autég Pacifovral, QavrKel aTOKAEIOTIKG oTov EvioAfa.
Emonuaivetal o1 o TTpoBAéyelg kepdwv Baocifovial Ot UTTOKEIMEVIKEG KPIOEIG, Ol OTToiEg OF
MEYOAUTEPO 1] MIKPOTEPO BaBNG, avdhoya pe T QUON NG eTIXEipnong Kai tTnv Tepiodo Tou
KAAUTTTETAN OTTO TIC TTPORAEWEIG, UTTOKEIVTOI O GNHAVTIKEG eyyeveig aBeBaidtnreg. Kartd ouverela,
dev duvaral va TeKUNEIwBouv A va eAeyxBouv pe Tov id10 TPOTTO OTTWG O OIKOVOUIKEG KATATTATEIG
TTOU TTAPOUCIAZOUV TA ATTOTEAEGHATA OAOKANPWHEVWY AOYIOTIKWY TTEPIODWV.

Ma dikr oag dieukdAuvarn, n TTapoloa €kOean evdeXoUEVWG va oag BIaTEBNKe ae NAEKTPOVIKN 1)/
Kal ge €VTuTtrn popor. MNa Tov Adyo auTtd, pTTopel va uttdpyouv BiIagopeg EKDOTEIS 1] avTiypagpa
NG TaPOUCAS. € OTTOIABNTTOTE TTEPITITWON ACUPPWYVIag, avagepetal 6Tl ) EKBean TTou TTRETTE
va Bewpeital wg TENIKA Kal OPIOTIKA, £ival TO OXETIKO UTTOYEYPAUHEVO QVTITUTTO AUTAG ME TNV TTIO

TPOCQATN NUEPOMNVIA.
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