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ANAKOINQXH

Avtopotorompévng Kataympions oto I'evikd Eunopikd Mntpwo (I'.E.MH.), ctoyeiov g Avavoung Etaipeioag pe v
enovopio PV AMITIEAIA ENEPTEIAKH MONOITPOXQITH ANQNYMH ETAIPEIA, to Swokpitikd titho PV
AMIIEAIA M.A.E «xat aptOpdé TEMH 162288101000.

Tnv 28/11/2022 kataywpicOnke oto ['evikd Eumopikd Mntpwo (I.E.MH.) pe kowdwd apBud kataydpiong 3337562, n and
28/11/2022 "Exbeon Extipnong pe okomd: « AvEnon petoytkov/etatpucod kepaiaiov (apbpo 17 v.4548/18) ».

H éx0gon extipnong cival cuv/vi) 6TV TEPOVGA AVOKOIVMGT KOl OTOTELEL OVOTOGCTAGTO PEPOS GVTIG.

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.



PKF EupweAeykTixi A.E. PKF
Oopxwroi EAeyxTég AOviOTEG

Audit Tax &
Business advisory

‘ExBeon atroTtipnong
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(Adeia aloAikoU TTdpKou oTn B€on AUTTEAIQ)
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PKF EupweAeykriki A.E.
Opkwroi EAeykTég AoyioTég

Mpog 1o AlciknTikd XupBouAio TnG:

Intrakat Avwvupn Etaipsia Texvikwy kai
Evepysiakwv ‘Epywv

19° yihidueTpo Acwg. Manaviag-MapkéTouAou,
19 002, Maiavia ATTIKAG

ABrjva, 28 NoguBpiou 2022

Agi6TipoI KUpIOL,
2 KOTTOG

H Trapouca PeAETH ATTOOKOTTEI OTOV TTPOCBIOPICUO TNG EVAOYNG agiag GUAOU TTELIOUTIAKOU
OTOIXEIOU KOl CUYKEKPIMEVA GOEIOG TTAPayWYNS EVEPYEIQS OTTO QVAVEWGCIKES TINYES (OTO
e€n¢ 10 «Aulor) ¢ Intrakat (o710 €€ «Intrakat» rj n «ETaupeiar), cOpQwva pe 10 Gpépo
17 tou N.4548/2018 pe oKoTO TNV £10QOPd TNG o¢ £idog a¢ 100% Buyatpikr] avivupn
eTaupeia n orroia Ba cucTARE Y10 TOV OKOTTO QUTO.

EUpog epyaciag kai TTEPIOPICHOI

H gpyaoia pag emmKeVTPWONKE OTIC TTEPIOXES, Ol OTTOIEG CUNPWVIBNKaY Pe TNV eTaIpEia
Intrakat AE.

To peyaAUTEPO PEPOG TWV TTARPOPOPIIV TTOU XpnaipoTroliBnkav Baciotnke ora SiaBéciua
aTOoIXEI, TA OTTOI pMag TTapaocyednkav amd Tov EvroAéa. To B0 Iox0e! ko yia Ti¢
EKTIUNOEIG OXETIKG PE T HEANOVTIKA EEENIGN Twv MEYEBWV Tou AUAou. O TTAnpo@gopieg TTou
pag mapaoxébnkav Bswprioape 6T gival akpiBeig, Xwpig va SIEVEPYHOOUKE TTEPAITEPW
aveEaptnTo £Acyxo. Kard ouvémeia, n PKF EupweAeykrikry AE dev ptropei va syyunBei ot
Kdrroiov Tou 8a diaBaotl TRV TTapolca yiIa TNV akpifeia Kat TN agIomoTia Twv eyypaeuwy
KQl OTOIXEIWV TTOU HaG TTapacyEéBnkav.

EmirAéov, n PKF EupweAeykTikr) AE dev avarapBavel kapia eudivr i utroxpéwor) o€
TTEPITITWGT TTOU KATTOIQ TTANPOQORPIX I} YEYOVOS TTou TTapousiddetal oTnv mapoloa,
amodeixBei avakpific i AavBaopévn A TapaTAavnTikh ) pn amodexTry, akéun kai oTnv
TEPITITWON Trou £XEI atrodeixBei 6T TTapakpatiBnkav onuavTikda éyypaga kal yeyovora.

bl BupusAiys ik A B ExBeon armoniunong duMuy Tng Intrakat — NogpPpiog 2022

PKF

Audit Tax &
Business advisory

To peyaAUTEPO PEPOG TWV TTANPOMOPIV TTOU XPNGIMOTIONBNKAV YIa THV EQAPHOYT Twv
HEBOBWV aTroTipnorg BaocioBnke ota TeAguTaia kal emikaipa atoixeia. H amotiunon Tou
AUAou BacicTnie OTNV AQVTIKEILEVIKI] OGAAD KOl TNV TTOI0TIKT O&I0AGYNON TwY HEYEBWY, Ta
oTtroia agloAoyiBnkav e BAcn TNV EYTTEIRIA KAI TN YVWON Hag.

H éxgppaon yvung Baciletal £TTioNG OTIC EMIXEIPNHATIKES, OIKOVOMIKES KAl GAAEC CUVORKEG
NG AYopdg TTOU ETIKPATOUV KATA TNV NUEPOUNVia NG TTapolaag ékBeong, OTIG TPEXOUCES
guvBrikeg aAAG KOt OF JAKPOOIKOVOUIKG OTOIXEIQ. AEV £XOULE OTTOIABNTTOTE UTTOXPEWOT
avaBe@pPnNoNg TN aTTOTIUNCNG PO O TEPITTTWOT) GAAAYRG TWV CUVONKWY Ot
peTayevéoTepo aTddI0, EKTOC AV Yag InTnBEl yPaTTTWIG VA TO KAVOUNE atrd Tov EvioAéa.

INMEDVETAN OTI O EKTIUNGEIC yia T HEAAOVTIKR €EEMIEN Dlapdpwy peyeBuv evdExeTal va
HETORANBOUV OTO HEAAOV AGYW CAAQYLOV TWV OIKOVOUIKGY, ETTIXEIPNUATIKWV KO GAAWV
CUVBNKWY TS ayopag eV YEVEL, UE OUVETTEIR TN HETABOAN TWV OXETIKWY ATTOTEAEGUATWY TNG
£KBeorig pag, HETABOAN N oTroia MTTOPET VA Eival GNHAVTIKI KOl OUCHUONG.

Anpooiémra

H Trapouoa ékBean utrokaTal o dnpocidTTa pe Bdon Ta doa opifovrar o1o N.4548/2018.
Kal ITEUBUVETAI ATTOKAEIOTIKG OToV EvioAéa. Znueioveral &TI OTTOIOCDNTTOTE, EKTOG ATTO TOV
EvroAéa kar Tv PKF EupweAeykTikn) AE, éxel otn 81aBear Tou Tv TTapoloa, dev PTTOpEi vo
N XPNOIMOTIOINCEI YA OKOTTO SIAPOPETIKG OITG QUTOV TTOU AVAPEPETAI OTNV TTAPAYPAPO
KZKOTTOCY AVWITEPW.



PKF EupweieykTikij A.E.
Opkwroi EAgykrég NovioTég

EdTTIOTEUTIKO

Mepiopioudg euBuvng

Mapdn prropel va utrdpyouv pépn ANy Tou EvioAéa Trou va evBlagpépovTtal va AGBouv
avriypago TG EkBeonig Hag, Tovioups 6T, oTov PEYIOTO BABUG TToU ETITPETTETAI ATTO TO
vopo, dev avahappdvoupe kauia euBavr o ox£on Pe oTToIaBHTTOTE ATTOQAGT) TTOU UTTOPE|
va Tdpouv Ta yépn autd yia Tnv Etaipeia Baoifopeva otny epyacia pag. Aev
avaAapBAavoupe Kapia eubivn fi uTToXPEwon yia evBEXOEV ATTWAEID 1y NMIG TTou
TIPOKUTITEI ATrd XPrioN TG TTapodoas £KBeGNS aTd Tov aTTOSEKTN YIO GKOTTO BIOPOPETIKG
aTroé AUTOV TTOU AVAPEPETAl OTNV TTapoUaa.

MpoPAEweig

H euB0vn TG avaAuong Twv TTPORBAETIOUEVIIV OIKOVOUIKWV HEYEBWV Tou AUAOU, KOBWG KA1
TWV TTapadoxwv OTIG OTTOIEG QUTEG BaoiZovTal, avijKel ATTOKALICTIKG OTov EVTOoAéa.
Emonuaiverar 611 o1 TpoBAEYeig kepdov BacifovTal 0€ UTTOKEIMEVIKEG KPITEIS, O OTTOIES O
MEYOAUTEPO 1} pIKPOTEPO BaOS, avdhoya pe T QUOT TNG ETTIXEIPNONS KAt TN TTEpiodo TTou
KOAUTITETON ATTO TIG TTPORBAEWEIG, UTTOKEIVTAL OE ONUAVTIKES eyyeveic aBeBaidtnTes. Kard
ouvérrela, dev Buvaral va TEKUNPIWBOoUV 1] va eAeyyBoUv pe Tov iB1o TpdTro 6TTwe o1
OIKOVOMIKEG KATAOTAGEIS TTOU TTApOUCIAOUV T ATTOTEAECHOTA OAOKANPWHEVLIV AOYIOTIKIV
TEPIODWV.

TuTTOI €KBECNG

Ma d1kr) oag SieukdAuvern, N TTapouca ékBeon evdexouévwg va aag diatédnke oc
nAekTpovike 1Y/ kan g€ EviuTrn popery. MNa 1o Adyo auTd, utropei va uTtrdpyouv diGpopes
ekdoOOEIG 1) avTiypaga TNG TTApoUcas. Ze OTTOIRDITTOTE TTEPITITWOT) ACURPWVIAG,
avagEépeTal OTi 1 EKBECN TTOU TIPEMET VO BEWPEITON WE TEAIKA KO OPICTIKA, E£ival TO OXETIKO
UTTOYEYPAHMEVO QVTITUTTO QUTIG PE TNV TTIO TIPOCPATn NUEpoUnvia.
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TpoTeiveTal TIWG 0 OTTOI0CBHTTOTE EVOINPEPOPEVOG VIO TNV TTapoUaa PEAETH Ba TPETTel va
EKTIPAOEL, OTNPICOPEVOG OTNV KPIGN TOU, TO GXETIKA OIKOVOUIKG OTOoIXEIa Kol dedopéva.
ZuvioTaral n TEPAITEPW AVAAUOT QTTO E1IBIKOUG, OIKOVOMIKOUG, YOUIKOUCS 1
XPNHOTOOIKOVOUIKOUG AVOAUTEG TG WOTE N A OTTOIGCAITTOTE ETTIXEIPNMATIKIG
amoépacng va un Bacifetal uévo oty Tapoloa £k8sor.

H mapoloa ékBeon £xel TTpoeTOIHAGTE] BaCIOUEVR OTO OT1 EXOUV TEBET UTTOWN Mag OAa Ta
B£uara, OIKOVOMIKNG GUONG i} GAANG, TTou fATav éwg TNV NUEPOMNVia NG £éxBeanG Pag ev
yvaoel Tou EvroAéa kai Ta otroia evBéxeTal va £xouv eTTidpacn ota 60a avagépovial o8
autrjv. Etriong dev £XOUNE UTTOXPEWOT VO ETTIKAIPOTTOINCOUKE TNV £KBECT QUTH YIia
YEYOVOTA ) KATOGTAOEIG TTOU GUVEBROAV META aTTé TNV NUEPOUNVIa £KBoong TG TTapouaas.

Mg ekTipnon yia v
PKF EYPQEAETKTIKH AE7

/ /) !

; gd)pylbg Mamabwudg
7 OPRWTEG EAEYKTAG AOYIOTHG
i AM. Z.0.E.A 29811

Avtwviog MpokoTidng -
Opkwtdg EAeykTig AoyioTig,
AM. Z.0.EA 14511
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01. Z0voyn

Zkomog &
mAQicI0
gpyaociag

MeBodoAoyia
amoTinong

AtroteAéopata
aTroTipnong

St FopusAcyrnen AL

TKOTOC TNC epyaciag eival o TPOaBIOPIoHOE TG agiag Tou GUAOU TTEPIOUCIAKIV OTOIXEIWY KGI CUYKEKPIMEVD TG GBEIQG TTAPAYWYIG NAEKTPIKNG
evépyeiag omd AME (n «Adgia») g Intrakat, pe okoTé TG EIGgopa NS €16 idog oe 100% Buyarpikr avivupn etaipeia. H Aioiknon g Intrakat
(o710 €€ric n «Aroiknon» rj o «EvroAéagr) amo@doios va AdBel avegapTNTN ETTaYYEAUATIKY YVWUN EIBIKEUPEVOU XPUATOOIKOVOLIKOU GupBolAou
YIQ TNV TTOPOXA TWY QVWTEPW UTTHPECIWV.

Q¢ nuepopnvia avagopag opioTtnke n 31/08/2022.

Tia Tov uTToAOYIoHO TS afiag TG ABEIS aKOAOUBABNKE N TTPOTEYYIoN EI0ODANATOS KAl CUYKEKPINEVA eQappooTnke N pEBodog Greenfield,
Baoel TNE omoiag uTroAoyioTnrav o1 TTpoefo@Anpéviwy EAeiBepwy Tapeiakwy Powv (Discounted Free Cash Flows, DFCE).

H péBodog opilet TV agia £VEG TEPIOUCIAKOU OTOIXEIOU WG TV TAPOUCE agia Twv HEAOVTIKWY TOPEIOKWY POLY, Of OTTolEg avdyovTal g€
Trapolgeg agicg XPNOIMOTTOILVTAS KATGAANAO TTPOEEOQANTIKO ETTITOKIO.

H péBodog DFCE arroteAei v Trio diadedopévn pEB0BO exTiunong agiog ETIPEIDY TTayKoaWiwg. To povreAo egetdlel Ty eTriXeipnon
«BUVOMIKG» KTl OX1 «OTOTKA®, avaAUoVTag Ty arrédoon TG KaTd Tr SIGPKEI TWV Xpovwy kal e§eTagovTag T SuvaTtdTnTd TG va Snuioupyei
TAPEIOKA TTAEOVATHATA.

Ta aTroTEAEOUATA TG EQYATIAS HAG TUVOWIZOVTOl OTOV TTOPAKATW TTIVOKA.

EgAoyn afia AuAou 859 1.245 1.657

ExBran amonunong GuAwv g Intrakat - Noeppplog 2022
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H Intrakat Avisvupn ETaipeia Texvikwy kal Evepyeiaktov Epywv e DIOKPITIKO TiTAO

) A " . SHTNE § L

«Intrakaty ivan np uNTRIKI eTCIpEia Tou opikou, Trou 15pUBNke To 1987 xai edpevel oTo i Jﬁ.‘:ﬁﬁ% Qfon 3

19° yiNiduETPO TNE Astpdpou Maiaviag — Mapkdrouro, otnv Matavia ATTikig, pe T.K. e N — p— e

19002. TZapéha Depovikn Mpo6edpog — Mn EkteAecTikd MéAog

O 6uIA0g BPUCTNPIOTTOIEITAI OTOUG TOUEIG TWV KATOGKEUWY (oupTrepidapBavopévy Twy  E&dpxou AAégavdpog Avrirpoedpog & AicuBivwy ZUuBoulog
TNAETTIKOIVOVILOV KO TWV SIKTOWY OTFTIKWY IVEOV), TWY HETOAMKWY KATOGKEVWV KOl TWV X i ” , W Exreh 5 MEA
QVAVEDCIHWY TIYOV EVEPYEIAE, EVW O HETOXEG TOU BIaTTpaypATEUOVTAl OTO Xargnmravayiwtng Kwvoravilvog N EXTEAEGTIKO NIEAOS

Xpnuanotmpio ABnvv. Maptoukng XapaAaptog Mn EkteAeoTikd MEAog

H KOTAOKEUOTIKY BpacTNPIOTNTA EKTEIVETAI OE OAOUG TOUG OUYXPOVOUG TOUEIS TWY 'i:;éxapn Avriyévn Mn ExteAsaTiké MEAOG o

BNHOCIWY Kal IBIWTIKWY £PYWY KOl WG TAUEPT £XOUV KATACKEUQOTE! aTTé T UNTPIKA, 1 -
QAT TIC ATTO KOIVOU BPACTNPIOTATES TTOU CUMKETEXEI, TTOAU ONpavTIKG £pya, 6TTwg Kipia  Tootoopog Euotdiog Avegapmnro pn ExreAeaTixd Méhog
YPOQEiwy, BIOUNXAVIKA KTIpIO, VOCOKOUEID, ETTEKTATEIG OEPODPOiwWY, UTTODOMES oDIKWY ' . e e
agdévwy, aBANTIKA £pya, CI1BNPOodPopIKA Epya, EeVODOXEIaKES EYKATACTACEIS, _Bouvloumg Nikohaog ﬁyf_«;gprnro kN ExreAeotiko Méhog
TNAETTIKOIVWVIAKG £pYa Kal Epya UTTOBOUWV QUUTIKOU QEPIOU. Zxi¢ag ABavaaiog Aveédptnto un ExreAeoTikd Méhog
ETriong n unNTEIKA KATEXE EPYOANTITIKG TITUKIO TNG 7™ TAENG Tou MNTpdou  Ayr . )
EpyoAnTrrikov Emixeiprioewy (Yrroupyeio YTTodopuwy MeTagopwy Kal AIKTUwv) yia OAeg
TIC KATNYOPIES EPYWV. Inpsitwan H 8areia tou AoikrTikod oupBoudiou Ayer oTig 15/07/2027.

AKOpa 0 OUIAOG Intrakat €€l EVTOvVn TTaPOUGIa KOI GTOUG TOUEIG TWV , 3 . ,
TrEPIBAAAOVTOAOYIKGIV EPYWV (EpYQ BIXEIPIONS QUOIKLIV TTEPWY KAl £PYA TTOU AYOPOUV E€¢MEN kUkAou epyaciwy, EBITDA & mrepibwpiou EBITDA
TV TTPAGIVN avaTITUEN) KaBWG KaI TWV QVAVEWTILWY TINYWY EVEPYEIOG (OAOKANPWUEVES 5.5%

AOGEIC MEAETNG, EYKATAOTACNG KOl CUVTAPNONS CUOTNRATWY QWTOBOATAIKLV KAl
QIOAIKGIV TTAPKWY.

AvTiBaAidng Mavayiwrng AvegapTnTo pn ExteAeaniké Méhog

TéAog, agloonuEiwT Eival N TTAPOUGIa TToU £XEI 0 OMINOG KOl OTO EGWTEPIKS, OTTOU PEOW
Twv BuyaTpIKWV Tou ot Poupavia kai KUTrpo, GAAD Ko HECW TwY UTTOKATACTNHATWY TOU
oty AABavia, oTnv MoAwvia kai ot Bopeia Makedovia, KATAOKEVAZOVTOI KTIDIOKG £pYa
KaBC KAl £PYA TNAETTIKOIVWVIGKWY UTTOTOMWV.

ood ot € '000

174.506 214.840

2019 2020 2021
mm [AGCEIC  wwe EBITDA  —8=—epi@wipio EBITDA (%)

R SO s nn AE S ExBeon omor pnomg auAwy 1ng Intrakal — Notppiog 2022
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03. ETTioKOTINon ayopdc — EAANVIKA OiKovopia

AEN MAnBuopdg kal avepyia
8,3% 2 e :
0,5%-0.2%0,5% 1,1% 1,7% 1,8% A 8%2,2%‘15§°A,1;§°A' 27,5% 24,9% 21.5% o g .
0'7,1%'2.5% o s o s 0 . . a9 0% O A A & 17,90/024,40/0 26,5% 23,6% 017.3/0 15,0% 12'2%m 11’0% 10‘4%

-10,1% o ' O & 193%  164% 459 " 5

- ¥ O S 2% A14%  107%

< o w

By e

2011 2012 2013 2014 2015 2016 2017 2018 2018 2020 2021:2 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 20212022 2023 2024 2025 2026 2027

s AETT ot 0iG. —O— AEN % petafolr = [ANOUOPOG O eK.  —O== Avepyia

@ Makpoolkovouikég EEeAiEeIg

«  Metd améd pia TapateTapévn Ugecr), to AEN g xwpag Tapousiaat TAcEIg

EtAocia petaoAn TAnBwpiouou

8, avékopyng até 10 2017, waTdoo n avdnuia COVID-19 avdkowe Tn BeTIkr
319 el Tropeia ¢ oIKovopiag odnywvTag og Upean To 2020. ATro o 2021 n oikovopia
e 1.0% 1.1% 0,8% 0,5% 8% 1,8% 1, TTAPOUGIALE! Wia I0XUPH TAON avaKauyng
' 01,1%0.0% o g « H avepyia kiviiBrke o€ UnAG eTriTreda 1o 2020 (16,4%). MapdAa autd n Tdon

gival pBivouca W ATTOTEAECHA TOU £K VEOU QVOIYHATOG TNG OIKOVOUIAg Kal TG
£TTAKGAOUBNG avaKapwng. O TTANBUCHOGE TG XWPAg TTAPOUCIAZE! TTTWTIKA Tdar).
« O TANBwPICUOS BPICKOTAV OF TTOAU XaKNAd eTrireda v epiodo 2017-2019,

o0 1.7%
0.5% 0.2% -0.5% "' "*1.8%

-2,5%
7 19 V) AGYW TWV ETTITTHWOEWY TNG Travnpiag, SnuioupyrBnkav TepaItépw
1% 9.0% QTTOTTANOWPICTIKES TNECEIG OTNV oIkovoia. QeTéc0, HeTd 70 2021, To dvolyla
-10.1% PRt NG oIKOVOWiaC BIATAPALE TV AAUGTBA £POBIACHOU KAl OF GUVBUAGHS LE TV
2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 20212022 2023 2024 2025 2026 2027 . QUENGN TWV TIMGWY TWV KAUGTWY Kal TNS EVEQYEINE AGYw TG 0UYKPOUONG HETARY
o ) Pwolag ko Oukpaviag, odriynoe g€ augnan Twv TANBWPICTIKWY TTIECEWY

—0—AEN % peraBoAl  —O0—TAndSwpiopdg TTAYKOOHIWG.

Nopioyurike Tapgio, World Economic Outlook Database, Oktwppiog 2022, EAZTAT

s AR~ ExBEan arofiunong guAwy g Intrakat - NotuBpiog 2022
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Taoeig Kai TTPOOTITIKES IoTOpIKA avadpopr] TS TTapaywyAG NAEKTPIKAS evépyelag, 1990-2020

Mopadooiakd o AYViTnG aTToTEAOUCE TNV KUPI TrNYT TIOPAYWYAG NAEKTPIKIG

evépyelag otny EANGBa kaBwg omrd o 1990 £wg kai To 2010 kard pégo 6po 1o

63,5% NG TAPAyWYHS NAEKTPIKNG EVEPYEIAS TIPOEPXETOV OTTO TNV AlyVITOTIOpaywyn. 16590 10.676

To 2020, n cUPBOAT TOU TTEPIOPICTNKE GNUAVTIKG Kol avAABE o€ HOAIG 12,9%.

To Quoikd aéplo eTNIDEIKVUEI OTaBePT] avodikr] Tdon Ta TeAeuTaia £11, KABWG TO

2020 n cupBoAR TOU GTAV TTAPAYWYN NAEKTPIKAS EVEPYEIAG EXEl UTTEPDITTAQCINOTEI

Ao 1o emriTeda Tou 2005, avadeikviovTag To o8 Kupiapxn Hop@r} EVEPYEING

KaTaAapBdvovTag Pepidio Byoug 39% eT1i TOU GUVOAIKOU EVEQYEIOKOU PEIYLOTOG TNG  «°e o

XWpag.

To 2020, 0! «TTPACIVES» TINYEG EVEPYEING (UDPONAEKTPIKE, QHOAIKF) KOl NAIGKN

evépyein, Brokalolpa Ka aTTORANTA) avadeIKVUOVTAl ETTIGNG WG KUPIAPXES HOPPES

TapaywyHS NAEKTOIKNAG EVEPYEING KEPDITOVTAG CUVEXWIG £DAPOG EVAVT TWV

Tapadooiakwy eTavovTag oe 38,2% 10 PEPIdIO TOUG. 1990 1995 2000 2005 2010 2015 2020
B Ayvitg ®MeTpéAaio <1 DUOIKG AEPIo  AVAVEWTIHEG TNYEG EVEPYEIAG

ZTOdIAK TITWON TWV EICAYWYWV EVEPYEIAS TNV TEAEUTAIO DEKAETIO

H onuavTikf PEIWGOT O OYKO OTIG EICOYWYES EVEPYEIDG GUYKPITIKG LE TG ETTITEDA TOU KaBapég eicaywyeg evépyelag, 1990-2020
2005 €ival oTTOTEAECHA TNS CUVEXOUEVNG QUENOTS TWY OVAVEWGCIUWY TNYWV

evépyeiag Ta TeEAeuTaia Xpovia. To 2020 or kaBapég elcaywyig evEPYEIag Epracay @ @ @

Toug 17,9 Mtoe KaTaypa@ovTag OpIaKr UEiwan TG Tagng Tou 2,6% TNV TIEVTAETIA
2015- 2020. Mépog QuTrg TNG Heiwong €ival aTTOTEAECHA TNG TITWONG TNG {TNoNG g€

evépyeia 10 2020, wg ATTOPPOIA TWY PETPWY YIa TRV Travdnuia Tou covid-19.
TOpQwva e TTPoRALWEIS TNG EAANVIKIG ETanpeiag Evepyeiakrig Oikovopiag, META TO
2022 avapéverat oTadIaKr avAKapyn Twv KaBapwy EI0aywywv ayyifovrag Tig .

TTaAQIGTEPEC TTPOBAEWEIS Tou EBVIKG Zxediou yia Tnv Evépyeia kai 10 KAipa. Mapdio @
TTou of KABAPEG EI0AYWYEG £XOUV TIECEI Ta TEAEUTAIA Xpovia n 1oxupn e€pTNON o€
EICOYOMEVO QUOIKO aEPIO KOI TIETPEAQIO TIAPAMEVE! QuEiwTn. ZRuavTikd polo 1600
OTIC £10AYWYES OO0 KOl GTO EVEPYEIOKO HEIYHQ QVOUEVETOI VA EXOUV KAl O
TpooaTeg kupoelg Tng EE oTig eicaywyég amé Pwaia, n omoia giva onuavrikoeg
TPONNBEUTAG TNG XWPAG OE PUOIKS AEpI0. 1990 1995 2000 2005 2010 2015 2020
—0— KaBapég £10aywyEg EVEPYEING

. s 0

Mtoe

-
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03. Emokétnon ayopds — O KAGS0oG T AHEGTnv ENGoa —

Alaxpovikn €€ENIEN TTapaywyng Twy Kupiétepwy AMNE o GWh
To 1990 n Trapaywyr) uSponAeKTPIKAG EVEPYEIOG amoTeAoUcE oXeddv TNy
povadikni popery ANE otnv EAAGDa. Alaxpovikd Trapartnpeital oradiaxr
algnon Tng TTapaywyng Tng aloMkng evépyeiag, n otroia 1o 2020 aviAbe ot
9,3 YIA. GWh EeTTepviuvTag TNV UDPONAEKTPIKH.

H apaywyri nAEKTPIKAG EVEPYEINS HECW QUTOROATOIKWY KOt AIOKWY TTAPKWY,
epoaviler ioxupry avodikr Téon arrd to 2010 kai ékToTe. To evllagépov Twv
ETTEVOUTWOV OTPEPETAI KUPIWG OTA QUTOBOATAIKA TTAPKG OGOV apopd
HIKPOTEPES ETTEVOUCEIG KOI OTA QIOAIKG TTAPKA YIO HEYOAUTEPES ETTEVOUCEIG.

B YBponAexTpikii evipyeia B AioNikA evEpyeia HAiaknA evépyeia
Avapevopevn SUVANIKOTNTA TTapaywyrig NAEKTPIKAG EVEPYEIQG

TOPQWYa PE TOUG OTOXOUG Trou £xouv TeBel yia T Sieiocduon Twy AME oty
Karavalwon evépyeiag, £wg To 2030 amrairsitar Suvapikdtra 19GW, Aol AuvapikoTnTa Tapaywyng NAEKTPIKAG evépyeiag avd nyn
avopéveTal va eykaraataBolv katd piéco 6po 850MW avd €rog, TTou
QvTIOTOIXEl O OUVOAIKES eTTEVDUOEIS €9,0 D1, yia 1) dekagTia. 10,0GW -
Ot gival QuaIKo, To HeyaAUTeEpO pePidIo auTrhg TNG eamAwong Twyv AMNE o

8,0GW A

apopd Ta GWTOROATAIKA Kal T AlOAIKG TTapka. ‘ETol, £wg TO TEAOG TNG

Tpéxoucag DeKAETIOG, 01 PWTORBOATAIKOI OTABMOI eXTINATALOTI Ba TGOV TQ
7,7GW, amrd 3GW @éTog. ETriong, ol povadeg agloroinong g aloAikhg 6,0GW
evépyeiag Ba xpelaoTei va evioxuBouv ora 7GW, évavn 3,6GW 1o 2020.

Mapaxkdtw oreIkoviZeTar SIaYPappaTKA N EEEAIEN TNG EXTIHWMEVNS sl

SuvapikdTTAS TG TraPaywyrg NAEKTPIKAG EVEPYEIRS TRV eduevn Bekaeria.

2,0GW
Pl
S~ AR 8 96w
- S (16.3GWI LR 0,06W

niln

7’ N 1
196w ‘?'SGVX' ~oL R PwToBoATaKd AVELIOYEVWATPIEG Y8&ponhexkTpikd Aoid
~_.7 -
m2022 ®m2025 2027 2030
2022 2025 2027 2030

Mnyn. IEA.org
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Oé ETioko1TNon ayopdg B O KAADOG Tw\) AllE d}nv EANGOQ :

TnuavTiKEG e€eAiCelg aTov KAGdo Twv AlNE

O kAGBOG Twy AMNE avap£veTal va TTPWTaYWVIOTACE! T ETTOEVA £Tn kaBwg n EAAGSa
TPOETOIMAZETAI VIO TNV «TTPAOIVN PETARaan» TOCO UETW IBIWTIKWY ETTEVEUOEWY 000
KQI ME TNV oNPavTIKh uPBoA Kai Tou véou Tapeiou AVAKapyng KaBwe TTERITTOU TO
38% Twv oUVOMKWV TTOpWY Tou Taugiou avapéveTal va agopd emevdiaelg ae ATE.

Mapd TIg apvnTIKES ETITTWOEIG TS TTavdnuiag COVID-19 Trou emépepav aruavTiKg
UTTOXWPNOoN 01N KaTaVAAWOT EVEPYEIaG KaTa TrepitTou 11% péoa oto 2020, of
erevdUoelg o AMNE dev Trapousiagav GNUAVTIKA Kauwr.

To éAAeiupa Tou EidikoU Aoyapliacpot ATE TTou etTavepgpavioTnke péoa oto 2020,
QAIVETAI TTWG AVTINETWTTIZETAI, KABWG EXTIIATAI TIWG TO ETIOI0 CWPEUTIKO UTTIOAOITTO
TOU yIO TO TEAOG Tou 2021 Ba eival oTa €25,6 €. H evioxuon auTr TpayuatoTromBnKe
KUPIWG PECT aTTd TO TTPACIVO TEAOG OTO TIETPEAQO Kivriong (€92 ¢K.), oo Ta
SIKQLUATA EKTIOPTTHG aepiou Tou BepuoknTiou (€66 €K.) AAAG Kat OTTS TV EKTOKTN
£10QOPd OTIC TTWANCEIG NAEKTPIKAG evEépyaiag Twy ATE To 2020.

To TpdYPAMMA GTTOAIYVITOTTOINGNG TwY Yovadwy Tng AEH, o1 nAexkTpikég dracuvdicelg
TWV VROoIWY, Of BPACEIS yIa TNV TTpowBnon TS NAEKTPOKIVNGNS Kt Twv KaBapuv
Kauaipwy dnoupyouy éva IdIaiTepa EUVOIKG TOTTiO Kal TTApAAANAG wBOUV HIKPOUG Kal
HEYGAOUG TTRIKTEG TNG EUPUTEPNG aYOPAS EVEPYEIQG VA avagnTouv ORHEPQ VEEG
£TrevBUTIKES eukaipieg oTig ATE.

‘ETo1, T0 UTTEPGKTIO GIOAIKA TTGPKa ATTOTEAOUV pia véa ayopd yia Tig AMNE otnv EAAGDa
TTpoKEévou va agioromnBei To Siabéaiuo BaAdooio SuVapIKG TG, TTOU UTTOAOYICETAl
aTa 263GW.

ZATNon Kol TTpoo@opd oTtov KAddo Twv AlE

H uynAd Zimon yia AFE tou £xel dnuioupynBei oTnv EAAGSa AGYW Twv GNUGVTIKWY
TTPOOTITIKLV QVATTTUENG TOU £v AGYw KAGDou kaBiaTd idiaitepa BUOKOAN TNV AVEGPETT
ETTEVOUTIKWOV EUKAIPILIV TOGO OF VEEG WPIMES GOEIEC OTO Kal OTNV GVEUPEDT) ETOILWY
projects TTpog didBeor.

To uwnAS ETTEVBUTIKG EVBIQQEPOV ETTIKEVTPUIVETOH KUPIWG OTA PWTOROATAIKG Kal
TIPOEPXETON aTTO KABE KaTnyopio ETEVOUTWY, aTTd PEYTAES EEVEG ETAIPEIEG KOt

EAANVIKOUG OMIAOUG TOU EVEPYEIOKOU KAGDOU HEXPH HIKPES ETQIPEIES KOI GUVETAIPITHOUG
QaAAG kai funds aTrd KGO ywvid Tou TTAQVATA.

A6 TNV GAAN, 0T QIOAIKG GTTOU UTTAPRXE! BUVATOTNTA QVATTTUENG HEYAAUTEPWY £PYLIV,
01 HEYAAO! TTOIXTES ETTEVOUOUV KO TIAEOV CUYKEVTPWVOUY TO MEYAAUTEPO PEPOG TNG
1oX0¢, TOCO AGyw TNG UWNANS Kepdopopiag Trou TTapouaidlel o KAGS0G 600 Kal yia va
TIETUXQIVOUV CUVEPYEIEG.

TOpQWYa pE Ta aToixeia Tou EAANVIKoU Zuvdéopou HAekTpotrapaywywy AMNE, atnv
EAAGSa UTIapXOUV £TTEVBUOEIS WPIKES, TTANPWS adetodoTtnuéveg, IoxUog 2,4GW, evi
akopa 5,8GW éxouv repiBalAovTikr adelodoTnon.

A&iZel va onueiwdei eTTiong 61, 0 UVOAIKGG apiBuos aItoewy yia BERAILTEIG
Tapaywyou véwv épywv AME épTace Tig 1.857, yia GUVOAIKT IoXU 45,5GW, péyeBog
TTou EETTEPVA KOTA TTOAU TV GUVOAIKH ETHCIO KATAVAAWGT) TG XWRAG.

SuvutroAoyifovrag Kai Ta £pya IoXUog 29GW trou £xouv ridn AdBel BeBaiwan adeiag
Trapaywyol atmd T PAE, 1o £evBUTIKO evBIagépov yia vEa Epya ATE Eemepvder katd
TrEPITTOU 14 POpPES TOV GTOXO Trou £xel TeBE ammd To EZEK yia véa 1oX0 9GW aTo TéAog
Tou 2030.

g0 e A CErGEan ariotunsng auiuy TG Intrakat — Noepfpiog 2022
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04. MeBobohoyio dﬁoTi“’ﬂqng_'

Meplypagri AUAOU TTEPIOUCIOKOU OTOIXEIOU AATT 38 — AuAa TTEPIOUTIAKA
To AUAC 0QOPa GDEIA VIO TTAPAYWYT} NAEKTPIKIAG EVEPYEIQG OTTO GWTOROATAIKS TTAPKO < To AAQ 38 kaBopilel Ta KPITAPIA TTOU TTPETTEI VA IKAVOTTOIOUVTA, TIPOKEILEVOU £va
OUVOAIKAS IoxUog 110MW ot Béon AutréMia, Tou Afuou Apdvtaiou kal Eopdaiag Tou oTOIKEID TOU EVEQYNTIKOU va avayvwploTei oTig Oikovopikég KaraoTdoeig wg aulo
Nopou ®Awpivag ko KoZdvng pe apiBpo adeiag AA-07166 kal BEB-02166/2021. Ta 1o oToIXEi Tou evepynTIKOU. T GUAQ OTOIXEIQ TOU EVEPYNTIKOU QTTOTEAQUY BIOKPITA, U
£pyo £xe1 yivel aitnon yia £ykpion TepIBaAlovTikwy 6pwy (AENO). VOLICHOTIKG OTOIXEIR TOU EVEPYNTIKOU, XWPIG GUOIKY) UTTOCTAAT), T OTIOIX BpioKovTal

HEATRAY

=

OTNV KATOXH TG ETIXEIPNONG, TIPOKEIUEVOU VO XPNGIMOTTOINEOUV: Y1O TNV TTAPOYWYH
ayaBuwv i Trv TTApOXr] UTIMPECIWY, WOTE Vo EKUIcBwBolY o8 GAAouUg 1 va
XpNoiuoTToINBouy yia BioIkNTIKOUG OKOTTOUG.

‘Eva Guho oToixeio gival SI0KPITG OTav atroTeAel EEXWPICTO OTOIXEID, WE TNV £vvoid OTI
pTropei va SiaxwploTel kai va TwAnBei, peraBiBaotei, ioOwBEi i avraAlaxBei ry dtav
TIPOKUTITE! OTTG GUMBATIKG 1} GAAX VOUIKG SIKaWHOTA. AUAQ OTOIXEIO TOU EVEPYNTIKOU
KOl UTTOXPEWOEIC avayvwpiovTal, PE TNV TTpoUTdBean n eGAoyn agia Toug va HTTopEi va
uetpnBel agiomaTa.

Exix G umIGHpINaNG Guilsy g Intrakal - NotuBpiog 2022




04. MeBodoAoyia atroTipnong

Aladikacia avayvwpiong QUAWY TTEPIOUCIAKWY OTOIXEIWV

Avayvwpior MEPIoUCIaKLV ZTOIXEIWV | Aula TTEPIOUCIOKG aTOoIXEI

(A.AN.38,11-24) ‘Eva oToixgio evepynmkoU TTANPoi To KPITrApIo
T Tt e QVAYVWPIONG KOt PTFOPET va DIaKPIBET atré tnv
umrepadia oTav:

TO TEPIOUCIAKS OTOIXEIO avKEL OTHV ETaipeia
eival anuavTiks yia mn Aeitoupyia g Etaipeiag,

givar MBavo 611 Ta AVARIEVOUEVD HEAAOVTIKG
Agv avayvwpileTal OIKOVOUIKA 0pEAN Trou amodidovial aTo
TTEPIOUTIOKG OTOIXEIO Ba E1I0PEUCOUY GTNV
OIKOVOUIKT| OVTOTNTA,

MéyeBog aiag Tou TTEpIOUTIaKoU CTOIXEIOU
oUoIWBEG;

n €0Aoyn afia prropei va empeTpnBei agiémoTa,

pTTopei va Siaxwpiotei A va diaipebei amd Ty
ovToTNTA KOl v TTwAnBei, va petaBiBaoTei, va
, 3 > adeiodornOei, va oBweEi ry va avtaAlaxBei,
H agia mpoadiopideTa; L Asv avayvwpileTal €iTe PEpOVWEVA €iTE Padi UE OXETIKA aUpBaon,
(AN, 38.35 & 38.8) TTEPIOUTIOKS GTOIXEID fj UTTOXPEWSN, 1

w
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3
>
>
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>
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TTPOKUTTTE!I XTT6 CUMBATIKA 1] GAAG VOUIKG

SIKOKUMOTA QVEEAPTNTA ATTO TO Qv TA

SIkawpaTa autd givor peTaBiBaciua iy

dlaxwpiciya atrd Trv ovToTNTA 1 ard GAAX
- e DIKQIUMATA KAl UTTOXPEWOCELGS.

EmiAoyn MeBddou AtroTipunong
(ANT. 38.41)

Q¢ GuAQ TTEPIOUCIAKG OTOIKEIG OPIJOVTar OAG TA CTOIXEIN HIOG ETTIXEIPNOTNG TTOU UTTAPXOUY TTAEOV TUOV XPrHOTOOIKOVOUIKWV KQI EVOWHOTWY TIEPIOUCIAKUY oTtoixeiwv | AAM 38: «Eva
AGUAO TTEPIOUCIAKO OTOIXEIO EiVal £VA QVAYVWPICIHO LN XPNHOTOOIKOVOUIKG TTEPIOUCIOKO OTOIXEID XWPIG QUOIKN UTTéTTAC»

Spuss o et AE ERBEON armotipnang duAwy g Intrakat - NofpBpiog 2022



04. Meééépl\qvia QmoTiUNoNg

ZXETIKA PE TeXVOAQyia

Mepiypa@r] GUAWY TTEPIOUCIAKWY OTOIXEIWV

ZXETIKG e ZupBaotig

AvAa MNeprovoiakd LZToixeia

SXETIKA e MAPKETIVYK

2XETIKA e KaAEg Téxveg

+  TexvoAloyia pe TTarévra
gupeaITEXVIag

»  Texvohoyia aveu TTaTEVIOg
supeaiTeviag

+  NoyIoHIKG TTANPOPOPIKIG
KOl OXETIKG DIKALUOTA

| EUPECITEX VIS

»  Baoeig dedopévioy
| ouuTTEPIAQUBavVOpéVWIV
I TWV TITAWV
EYKATACTACEWV

= EuTopIKG PUCTIKA OTTWS
HUOTIKEG POPUOUAEG,
Biadikaoisg, ouvtayég

AdeciodoToelg, royalties,

ZupBoAata UTTNPECIWV 1
TPOUNBEIWYV

ZupBoAaia Biapruiong
ZupBdoeig picbwong
ADEIEG KATAOKEUNG
Tuppuwvies franchise
Alxaupoara
EKPETAAAEUONG KA
ueradoong

TuuBaoeig epyaciog

- Emwvupia kai popon

e Eutropika arjpata

o ZAPOTT UTTNPECHDY,
TOTOTTOINCEWY,
OUAOYIKA

» EptropikA TQUTOTNTG
(HovadIkG Xpwpa, poper
1} €10ikd oxedlacuévn
CuoKeuaoia)

TITAWYV EQNUEPIDWV
«  Ovépuara IoTOTOTTWY OT0
diadikTuo

«  ZUpQWVIEG Un- [

avTaywviopouU

AioTa TreAaTeov
ATTOBEpaTa TrapayyeAiag 1
TTAPAYWYIG OF
kaBuoTépnon

ZUMBOAQIa UE TTEAGTEG Kal
OXEOEIG HE TTEADTEG

Mn cupBaTikég oxéTeig Ye
TeAGTES

Mouaoikd épya

BiBAia, Trepiodika

BivTeo kat
OTTTIKOGKOUGTTIKO UAIKG
Ekéveg kal puToypagicg

To uTtd €E£TAON TTEPIOUCIOKG OTOIXEIO EUTTITITEI OTNY KaTNYOopia GUAWY TToU oXETIovTal e SUUBHOEIS Kal £1I5IKOTEPT APOPA ABEIN TTAPAYWYTIS NAEKTPIKAG evépyeiag arrd AlE.

o AE FErBegr amronunong GQuAwv Tng Intrakat
S
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04. MeBodoAoyia atroTignong — EVAAAAKTIKEC TTPOCEYYIOEIG

MNpooéyylion ayopdg (Market Approach) Mpooéyyion siocodnuaTtog (Income Approach) Mpooéyyion k6aToUug (Cost Approach)

H mpoaoéyyion ayopdg gival £évag Yevikdg TpOTTOG
Tpoadlopiguol TG agiag piag ETIXEIpNoNG, mag
CUHMETOXAS O€ CUHHETOXIKOUG TITAOUG, XpEOYpapwY
£vAG dUAOU TTEPIOUCIOKOU OTOIXEIOU E T XPNoIHOTTOINGN
MIQG 1 TTEPICOOTEPWY PEBGDWYV TTOU CUYKPIVOUY TO
UTTOKEIMEVO TNG TTTOTIUNGNG ME TTAPAOUOIES
QyopaTrWANCIES OPOEIBWV ETTIXEIPATEWY, TUHMETOXIKWY
evOIOPEPOVTWLIV, XPEOYPAPWY fj GUAWY TTEPICUCIAKWIV
OTOIXEIWV TTOU £XOUV TTIWANBEL.

EvrolToIg, T QUAQ TIEPIOUTIOKA OTOIXEIO ATTOTEAOUV
OVTIKEIMEVO CUVAAAAYNG HOVO WG TUAKA TNE TIWANONG
HIOG OIKOVOUIKAG OVTOTATAC OTO GUVOAOD TNG, KAt OX1 w¢
ATTOCTIACHATIKI} CuvaAAayr. EmmirAfov, Sedopévou 6T Ta
Guha TTeplouciakd oToixgia eivar povadikd ot pia 1diaitepn
ETTIXEIPNOICKT} OVTOTNTA, N CUYKPION METAEU TWV
OVTOTATWY Ba rjTav BUGKOAQ va TpaypatoTroindel akoya
Kl av Ta oToixeia Atav dlaBéoipa. ETropévwg, evis £xoupe
g€eTdoel TNV TTpooéyylon ayopdg, dev uIoBETHONKE dueca
Y10 VO EKTIUACEI TA avayvwpifopeva duia TTeplouaiokd
aToixela.

H mpootyyion pe Baon 1o el00dnua eivar Evag yevikog
TPOTOG TPOCdiopiguol NG agiag piag emxeipnong, ywag
GUMHETOXNAG OE CUUHETOXIXOUS TITAOUG 1 XPESYPOQQ,
KaBWG Kal EVOG AUAOU TTEPIOUCIAKOU OTOIXEIOU TTOU
XPNOoIKoTToIEl pia ] TTEPIoodTEPES HEBOGDOUG TTOU
HETATPETTOUV T TTPOCDOKWHEVA HEAAOVTIKG O@EAN OF
mapoloa affa. Inv Tpootyyion pe Béon To s1c6dnua,
ETNAEYOVTQI T OIKOVOUIKA OPEAN TOU UTFS avaAuaon duiou
TEPIoUCIakoU GTOIXEIOU, TO oTToia TUVIIBWG Bacifovran ot
IOTOPIKEG 1] TTPORAETTOMEVES TAUEIOKES POEG. H v Adyw
TPOOEYYIOT E0TIAJEI OTOV KABOPICHO TWV WEQEAEILY
EKEIVWY TTOU €lval QVTITTPOCWITEUTIKES TWV TTAEOV
OOV PEANOVTIKWY WEEAEIWY TToU Ba TTpoKUyouy amd
N Xprion Tou TepIouaiakoy oToixeiou. Ev ouvexeia, autég
ol NEAAOVTIKES WpEAEIES TTPOEEOPAOUVTAI OE TTapouoa
ogia ye TN XpAon evog katdAAniou etritokiou
TTPOoeEGPANGNG, £TOI LUOTE VO QVTIKATOTITRICOVTAI O
OUVORKES TNG ayopds. To ev Adyw ETITEKIO
TTPOEEOPANONG Eival TTPOCAPHOZOHEVO HE TPOTTO TETOIO
WOTE VQ EPTTEPIEXEI TOUG ETTIXEIPNOIAKOUG KIvEUVOUG TTou
ouvdtovtal e Tov KAGS0o oTov oTToio SpaaTnpioTToIEiTal N
ETTIXEipNoN, KOBWE KAt TOUS KIVOUVOUS TTOU
QAvOAQUBAVOVTal VIO TO CUYKEKPIUEVO TTERIOUCIAKO
OTOIXEIO.

H mpogoéyyion ayopdg gival £vag yevikog TpoTTog
TTPOCBIoPIGHOU TNS agiag HIag EMXEIPNoNG, pIog
CUMHETOXNS OE QUUUETOXIKOUG TITAOUG, XPEOYDPAPWY 1
£vOG GUAOU TTEPIOUOIOKOU OTOIXEIOU WE TN XPNCIMOTTOINGN
HI0G 1} TEPICTATEPWY NEBOGDWY TTOU CUYKpPIVouV TO
UTTOKEIIEVO TNG ATTOTIUNONG HE TTAPOHOIES
AyoPaTTWANCIES OUOEIBWIV ETTIXEIPIOEWY, CULMETOXIKUIV
evBiapepdVTWY, XPEOYPAPWY I GUAWY TTEPIOUCIAKIV
OTOIXEIWY TTOU £XOUV TTWANBEL

EvtoUToIg, T0 GUAQ TTERIOUCIAKA OTOIXEIO aTTOTEAQUV
QVTIKEIMEVO CGUVAAAQYAC HOVO WG TUAKHA TNG TTWANONG
HIOG OIKOVORIKAG OVTOTNTAG OTO OUVOAO TN¢, KAl OX! WG
QTTOCTTACHATIKY cuvaAAayn. ETriAéov, dedopévou 6T Ta
GuAa TTEPIOUTIAKG OTOIXEIT £ival povadikd oE a 1IB1aiTEPN
ETTIXEIPNCIOKT ovTOTATA, N CUYKPEIoT PETAED Twy
OVTOTATWY Ba riTav SUTKOAD VA TTPAYHATOTTOMBEN aKOpa
KI av Ta oToIXEla Aray SiaBéaiya. ETTopivwg, ev £Xoupe
eEETACEN TNV TTPOCEYYIOT) Oyopdc, dev UIOBETABNKE dueca
yIO VO EKTIMFCEN TQ avayvwpifopeva QUG TTEPIOUCTTKG
OTOIXEIQ.

U e AL ExBeon armmoripnong auiwv g Intrakat
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04 MeBobohoyia amorihnong — EVGAGKTIKES Tposeyyioeig

Mpooéyyion Koéotoug (Cost approach) ’ Eicobnuatog (Income approach) Ayopdg (Market approach)
Koéo1o6 avamapaywyis (Reproduction
cost)
Kéorog avrikatdoraong (Replacement ) : ZUYKPIoIIEG CUVaAAQYEG 1
cost) 7 MoAAatrAdaia

Ayopuaia aia o€ eveEpYEG ayopég

MEBodoln

M£B8050¢ TTpOG EQUPHOYR

Ma v TepiTTwon Tou UTTd eEETACN TTEPIOUCIAKOU GTOIXEIOU TTPpOKPIONKE i uéBodog Greenfield Trou eumiTTel OTNV KATNyopia TG TPOCLyyIong ME Bdon To eicédnua. INa v
e@appoyn Tng HeBO6dou uTToAoYIoTNKAY 01 EAEUBEPES TAOHEIAKEG POEG TTOU AVAPEVETAI VO TTPOKUWPOUV AT TNV KATACKEU!] KO AEITOUPYia TOU gwToBOATAIKOU TTAPKOU, 01 OTTOIEG
TpoeopAridnkav ot TTapoloa afia pe KATAAANAO ITOKIO TTPOEEOPANONG.
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04. MeBodohoyia AtroTipnong — Hboe&ocp)\npéveg TOUEIOKES POEG

MéBodog MpoegopAnuévwy Tapeiakwyv Powv - DFCF

H néBodog DFCF arroreAei Tnv o diadedouévn péBodo ekTiunong agiag eTaipeiov
Traykooiwg. To povréAo e€eTalel TV £MTIKEIPNOT «SUVAMIKAY KAl O)Y1 «CTATIKGY,
avaAlovTtag Tnv amddoaon TG KT Tn SIAPKEIR TWV XPOVWV Kal EEETAJoVTAS TN
BuvaTdTNTA TNG VO DNUIOUPYET «TOUEIOKE TTAEOVACUOTAY.

H avaAuon twv MpoegopAnuévwy EAedBepwv Tapeiakwv Powv eivat pia péBodog Tou
QTTOLOVWVEI TIG TIPORAETTOMEVEG EAEUBEPES TAMEIAKES POES TrOU sival DIOBEOIUES yIa TNV
QITOTTANPWHI TOU XPEoug TG TaIpEiag Kal Tnv eacedaAion amédoong 1IGiwv Ke@aAaiwv.

H kaBapr] mopouca agia Twv eEAEUBEPWY TALEIOKWY POWV atroTeAeiTal arré:

TNV TFAPOUCA GEia TToU avTIOTOIKEI O Kia XPOVIKN TTERIOT0 YIa TV OTToia ival
duvaTtdv va oxnuaTioTolv TpoBALweig kal n otroia Trpoodiopiferal atrd Tov

XPOVO TToU XPEIRZETAI VIO VA ETTITEUXBET TO ETTIXEIPNPATIKG OXEDIO TNG ETAIPEING
Ko

TNV agia TG £TaIpEiag aTo DINVEKEG.

‘ETol, av 8éAoupe va AaBoupe utrdwn tn diaxpoviki agia Tou xpripatog, n pEBodog Twv
NpogfopAnuévv EAeBepov Tapeiakwy Powv Bewpeital n o KaTGAANAn yia tnv
ekTiunon g agiag piag Taipeiac.

H agia Tng emyxeipnong eival ion PE TIG AVOUEVOUEVES MEANOVTIKEG EAEUDEPEG TAPEIOKES
POEG, TIPOEEOPANHEVES UE CUVTEAETTEG TTOU AVTAVAKAOUY TNV ETIKIVEUVOTATA QUTWY TWV
Tapelakwy powv (x. WACC).

B bRusuade vt mn AR ExBion aronunong auiwy 1n¢ Intrakatl - NotpPpiog 2022

YTTOAOYICHUOG HEAAOVTIKWV TAUEIOKWY POWV

H pédodog twv Mpoegophnuévwy EAeUBepwv Tapeiakwy Powv atraiTel apyiké Tov
UTTOAOYIONO TV PEAAOVTIKWIV EAEUBEPLIV TOUEIOKWYV POLIV YiO HIO TrEpioBo TOUAdXIOTOV
TPIWV (3) £TWV, KABWG Kal Tov kKaBoplopd g Ainvekolg Agiag (Terminal Value) Tng
eTaipeiag. Ev ouvexeia, o1 JEAAOVTIKEG EAEUBEPEG TAPEIOKES POEG Kai N Ainvekrig Agia
Trpoe€opAolvTal e To KdoTog 15iwv Kepahaiwy kal utrohoyiZetal n Kabapr Mapotoa
Atia tng eTaipeiag.

EidikéTepa, OtV TEPITITWON TOU AUAOU, EQAPHOCTNKE 1 ekBOXr} Twv MNpoefopAnuévwy
Taueiakwy Powyv 010 MéToyo (Free Cash Flows to the Equity, FCFE). H ev Adyw
TPOCEYYION UTTOAOYIZE! TIG TAUEIOKES POEC TTOU Trapapévouv SIGBECIUEG OTOUG PETOXOUG
NG eTaIpeiag, apol eEo@ANBOUV o1 BAVEIOKESG UTTOXPEWOEIG, Ol AVAYKES VIO KEPAAIO
KivOiong Kot Tpayuatomoin8olv ol atrairodpeveg eevdioelg. O1 TAPEIOKEG PpOEG yIa TNV
Adg1a utroAoyioTnkav yia Trepiodo Aeitoupyiag 25 etwov e oraBepr TP TTwANoNg
NAEKTPIKAG EVEPYEIAG, BAon ekTipnong Tou EvioAfa.

O T0TTOG TTOU XPNOILOTTOIEITAI YIG TNV EQapUoyr] TNG uEBODdOoU eival o akdAouBog:

EAct0zpeg Tapeiakég Poég o1o MéToxo = KEpBn HETA QTrd pOpoUs + ATTOaBECEI —
Emrevduoeig og Tayia oToixeia — MeTaBoAr oto KepdAato Kivnong — Tokoi daveiwy +
Eigmrpdeic/MAnpwuéc kegaiaiou daveiwy




~04. MeBobohoyia ATToTiHNanNg f—iUpTa@B@Anuévsg Tap slaKég”po“ég |

MpoefopAnTiKd £TITOKIO

To KéaTog IBiwv Kepahaiwv piag emmixeipnong eival n avapevépevn amédoon mou
£mignTolv o1 péToxol arrd Ta idia KepdAaia Toug. H TrAéov Biadedopévn péBodog
utrohoylopoU Tou KaaToug I1Bitv KepaAaiwv eival To CAPM. Ocwpeital T0
KATaAANAGTEPO TTIPOEEOPANTIKG ETNITOKIO, KABLIG AaUBAVEl UTTOWN TTAPAYOVTEG TTOIOTNTAG
OTTWE 0 CUCTNUATIKGG KivBuvog eTaipeiag kai To ao@dhiaTpo kivdivou. YTroAoyiGeTal
oUPEWYA e Tov akdAouBo TUTro:

Ke = Rf + § * (ERP + CRP) + Extra Risk Premium
oTToU:

Rf = Risk free rate,

B = Beta coefficient,

ERP = Equily risk premium,

CRP = Country risk premium,

Extra RP = Extra risk premium

To Ke yia Tiv Adsia uroloyioTnke ot 11,40%. O uTTOAOYICUOS TOU TTPOEEOPANTIKOU
£TTITOKIOU TTApoudiadeTan avaAuTtik@ oto Napdptnua il

b k30 GTOTUNGC (ke 15 Intrakal - Noepfpog 2022



05. ZupmrEpaopa

Adeia — MposfopAnuéveg eAsUBEPEC TAUEIAKES POEG

H agia g Adeiag gUuewva pe T pédodo Twv DCFE TapoudcidleTal TTapakaTw:

KoéoTog idiuwv kepaAaiwy (Ke) 11,40%
Atia IK ASeiag (€) 1.245.240

AvdAuon euaiocBnoiag

$1n ouvéxeia SiEEfxON avdaiuon euaiodnoiag oTo KOoTog Twv 1Biwv KepaAaiwy ( 0,3 %) TTPOKEILEVOU va KATAAREE! OTO E0POG TIHWV yia TNV agia TNg AdeIag.

«  ATIO TG QTTOTEAETPATA TG TIOPATIGVL GVAAUONS To £0p0g agitbv yia T ASeia cUpPva e Tn péBodo Twv MpoegopAnuévwy EAelBepwy Tapeiokwy Powv kupaivetal UETALU
€ 0,86¢K. K € 1,66¢K., pe evOEIKTIKN KeVTPIK TIUr € 1,25¢K.

859.104 1.245.240  1.656.608

b Fuoeest geara AE Ex@eon amenpnons aulwy ng Intrakat - NosuBpiog 2022



Tapdpmnpa | - EUpeTpIo Gpuwy

Fevikoi Opol

/_\E_I:l AxkaBdpioTto Eyxwpio Mpoidv
AlE AVOVEWOCIUEG TTNYEG EVEPYEIDG
AEH Anpéoia Emixeipnon HAekTpiopoU
dig. Aioekaroppopia

AN Aigbvny Aoyiomika MNpdTtuma

H Eraipeia Intrakat

H dioiknon / o EvroAéag
EK.

EALTAT

K

MZKK /WACC

PAE

®/B

H dioiknon Tng Intrakat
Exartoppopia
EAAnvIkA XToTIOTIKA ApXA

1510 kKepdAhaa

Mégo ZraBuikd Kootog Kepahaiwyv (Weighted Average
Cost of Capital)

PuBuioTikiy Apxri Evépyeiag
PwToBOATAIKG TTAPKO
XiAGadeg

YmodiaoToAn

AaxwpioTiKG YIAIGdwvV

‘ExFzan anarenong dudsv g Intrakat — NoguPpiog 2022

Fevikol Opoi

KNTPA Képdn po Tokwy, Ddpwy kal ATTooRécewy
KAOT® Képdn Trpo Tokwv kar opwv

KMo Képdn mpo dépwv

AyyAixoi Opoi

CRP Country risk premium (Mpip KivdUvou Xwpag)
DFCF Discounted Free Cash Flows

ERP Equity market risk premium ([pip kivdUvou ayopdg)
FCFE Free Cash Flows to the Equity

FIT Feed in tariff

FY Fiscal Year

GWh Gigawatt-hour

IRR Internal Rate of Return

KPIs Key Performance Indicators

MW Megawatt

Rf Risk free rate (Emitdkio undevikou Kivduvou)




Mapaptnua Il — AT—TOTiUFiO'n AuAou

MpoeopAnpéveg eAe0Bepeg TAPEIOKESG POEG
Bdozl Twv dowv avaAubnrav avwtépw, N agia Tou Aulou oUupwva pe T péBodo Twv DCFF guvowiletal GToug TTapaKaTw TTIVAKES:

0400 1411

S U3 }38( AU )4 042 2043 D44l 204011 <046 047 USR] 20431 U5 4
EAei8epeg Taperaxég Poic ovo Métoxo (FCFE) 2.38 2.468 2.549 2.534 2.654 7.048 7.011 6.993 6.580 6.701 6.604 4.941 5.637 5.608 5.678 (1.567)
Mpoego@ANTIKG ETTITOKIO 11.40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40%
iZuvreAsmr‘]g TpocgopAnang 5,52 6,15 6,85 7.64 8,51 9,48 10,56 11,76 13,10 14,59 16,26 18,11 20,18 22,48 25,04 27,89
| MpoefopAnuéveg TaPEIOKES POEC 432 401 372 332 312 744 664 595 502 459 406 273 279 249 223 (56)I
i
i Lo r2e22r 20237 10247 2026 20271 20280 02980 20300 20311 2032 20337 03411 20251 2036]
|EAeGBepeg Tapsiakég Poig oo Méroyo (FCFE) 1 l {20) (20) (20) {20) (7.188) (11.902) 26815 2.847 2.523 2.621 (2.019) 2,056 2.133 2.224 2.205 2.325
Mpoe§opAnTixé emmiTdKIo 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40% 11,40%
ZuwvreheoTig TPoe§OPANONG 1,02 1,09 1,22 1,36 1,51 1,68 1,88 2,08 2,33 2,59 2,89 3,22 3,59 4,00 4,45 4,96
TMpOoeEOPANUEVES TOPEIGKES POES (20) (18) (16) (15) (4.753) (7.066) 1.394 1.362 1.083 1.010 (699) 639 595 557 495 469

P Gupe A peve A ExBzon arronupnorg dulwy g Intrakat - NoiuPpiog 2022
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Mposgo@AnTIKG ETTITOKIO

To kéoTog TWY 1BiWV KePaAaiwy EKTIUAONKE Baoel Tou MovréAou TipoAdynang
Kegpahaiou (CAPM), cUugpuva e Tov akohoubo T0Tro:

Ke = Rf + 8 * (ERP + CRP) + Extra Risk Premium

OTTou:

Rf = To moooatoé xwpic kiviuvo. Xpnaorroiioape tny péan amsédoor rou 10eroug
YEQLIQVIKOU KpaTIKOU OLOASYOU KaTa Ti 31/08/2022, exTiptiipevo 010 1,54%.

B = O ouvTEAEOTC BATA TTOU QVITTPOOWITEVE! TOV CUCTNUATIKG KivOuvo piag raipeiag. O
CuVTEAEOTHC BriTa uTToAoyioTnke o€ 0,83 ue BAon Toug aTaBUICHEVOUS OUVTEAEOTES BiTa
CUYKPIOIUWY EICNYHEVWV ETAIPEILDV.

ERP = To avauevouevo ao@aMIoTpo Kivouvoyu ayopac EToxwy. AviikarorTipiCel tnv
urrepPOAIKI) armrédoon TTou arrairel évag ETTEVOUTNS QITO ETTEVOUOEIS OE ibIa KEQAAaix
(Tépa arré v aIréd00T) TOU TTEPIOUTIAKOU OTOIXEIOU XWPIS Kivouvo). Exer extiunOei aro
6,01% (Mnyn: A. Damodaran, louAiog 2022).

CRP = To ao@dAiorpo kivGUvou xwpas. Na iy EAAGSa, extiudrar o€ 3,50% (Mnyn: A.
Damodaran, louAtog 2022 — Baoet agioAdynong ¢ S&P o€ EAANVIKG Kpatikd opéAoya).

Extra Risk Premium= Mt B&an v ekTiunon pag yix 1o eMxEIpNUATKG ox£0i0 TN
Adsiag, mpoaBéoaye Eva ermmAéov aa@dAioTpo kivouvou 2,00% yia va AneBotv uméyn
aBeBaIdTNTES TTOU APOPOUY OTNY ASEIODOTNON, KATAOKEUS) KAl ASITOUPYI TWY TTAPKWY.

Me BAon Ta avwTEPW TO KAOTOG TWY IBiwv Kepaaiwy ekTiunOnke ot 11,40% yia v
TpoRAsTTOpEVN TrEPindO.

Aot AR EBIoT amonunong dukwy ng intrakat - NosuPmog 2022




EDIVOODN CIDEIQ

Terna Energy Societe Anonyme Commercial

Terna Energy Societe Anonyme Commercial Technical Company operates in the renewable energy sources (RES), construction, trading of
electric energy, and concessions sectors in Greece, Balkans, Eastern Europe, and North America. The company constructs, exploits, and
installs renewable sources of wind and hydroelectric energy, photovoltaic parks. It also owns and operates wind parks, hydroelectric projects,
pumped storage, hybrid stations, and photovoltaics, as well as PPP waste management projects, the production of biofuels, soil conditioners
and other products. In addition, the company engages in the construction and operation of infrastructure and public sector projects, such as
unified automatic collection system and municipal waste treatment facilities in Epirus region. As of December 31, 2021, the.company had
operational power of approximately 1,300 MW and installed capacity of 895.3 MW. Terna Energy Societe Anonyme Commercial Technical
Company was founded in 1949 and is based in Athens, Greece.

Scatec ASA, together with its subsidiaries, operates as a renewable power producer worldwide. The company operates through Power
Production; Services; and Development and Construction segments. It develops, builds, owns, and operates solar, wind, and hydro power
plants and storage solutions. The company is also involved in the engineering, procurement, construction, operation, maintenance, and asset
management of power plants. It has a total of 15 GW in operation and under construction. The company was formerly known as Scatec Solar
ASA and changed its name to Scatec ASA in November 2020. Scatec ASA was incorporated in 2007 and is headquartered in Oslo, Norway.

Voitalia SA engages in the production of electricity from renewable energy sources. It operates through two segments, Energy Sales and
Services. The company develops, constructs, operates, and maintains wind, solar, hydro, and biomass power plants. 1t also develops and sells
projects, and procures equipment for solar power plants, as well as provides maintenance service. As of December 31, 2021, the company
operated solar power plant with an installed capacity of 98 MW. It operates in Africa, the Middle East, Asia, other Europe, Brazil, and Latin
America. The company was incorporated in 2005 and is headquartered in Paris, France. Voltalia SA is a subsidiary of Voltalia Investissement
SA.

Grenergy Renovables, S.A., together with its subsidiaries, operates as an independent energy producer. The company operates through
Development and Construction, Energy, and Services divisions. It designs, develops, constructs, and operates photovoltaic and wind energy
projects. The company’s activities include promotion and commercialization of renewable energy installations; production of electric energy;
management and operation renewable energy installations; and asset management services. It has operations in Chile, Mexico, Peru,
Colombia, Argentina, Italy, and Spain. The company was incorporated in 2007 and is based in Madrid, Spain. Grenergy Renovables, S.A. is a
subsidiary of Daruan Group Holding, S.L.

Edisun Power Europe AG, together with its subsidiaries, finances and operates photovoltaic systems in Europe. It also sells solar energy to
local electricity companies. As of December 30, 2021, the company owned and operated 38 solar power plants with an installed capacity of
83.7 megawatts in Switzerland, Germany, France, Italy, Portugal, and Spain. Edisun Power Europe AG was founded in 1997 and is
headquartered in Zurich, Switzerland.

Technical Company EMGOa
Scatec ASA | NopBnyia
Voltalia SA TaAAia
Grenergy Renovables, S.A. E loTavia
Edisun Power Europe AG B EABeria
EAM Solar ASA NopBnyia

EAM Solar ASA acquires, owns, and operates solar power plants in Europe. The company sells electricity under long-term fixed price sales
contracts. It owns and operates 4 power plants with a combined installed capacity of 4.0 MW in Italy. The company was incorporated in 2011
and is based in Oslo, Norway.
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EDP Renovaveis, S.A., a renewable energy company, plans, constructs, operates, and maintains electric power generation plants. The
company operates wind and solar farms. As of December 31, 2021, it had an installed capacity of 5,908 megawatts in the United States; 2,194
megawatts in Spain; 795 megawatts in Brazil; and 1,142 megawatts in Portugal. The company was incorporated in 2007 and is headquartered
in Madrid, Spain. EDP.Renaovaveis, S.A. operates as a subsidiary of EDP-Energias de Portugal, S.A.

EDP Renovaveis, S.A. lomavia

Audax Renovables, S.A. engages in the generation and supplying of renewable electricity and gas in Spain, Portugal, ltaly, Poland, Germany,
Audax Renovables, S.A. lomravia the Netherlands, Polonia, France, and Panama. The company generates electricity primarily through wind and solar energy. It runs a portfolio
of operating wind farms of 91 MW. The company was incorporated in 2000 and is based in Badalona, Spain.

Alerion Clean Power S.p.A. engages in the production of electricity through wind power in Italy. It has wind power plants located in Krupen,
Alerion Clean Power S.p.A. ItaAia Bulgaria; and Comiolica, Spain. The company is headquartered in Milan, Italy. Alerion Clean Power S.p.A. is a subsidiary of FRI-EL Green
Power S.p.A.

Energiekontor AG, a project developer, engages in the planning, construction, and operation of wind farms and solar parks in England,
Energiekontor AG lepuavia  Scotland, Portugal, the United States. and France. It owns and operates 130 wind farms and 12 solar parks with a total output of approximately
1 gigawatt. The company was founded in 1990 and is headquartered in Bremen, Germany.

s A ExErem cmonpnang Guaty tng Intrakat - Noéupoiog 2022



PKF

Audit Tax &
Business Advisory

SKF EUROAUDITING S.A 18 a member firm of the PKF Intemational Limited network of legely mdependent firms
and doas not acoset any responsimlity or liaboty for the actions or inactions on tha part of any other indimdual member firm er firms
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