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ANAKOINQXH

Avtopotomompévng Kataympions oto I'evikd Eunopikd Mntpwo (I'.E.MH.), ctoyeiov g Avovoung Etaipeiag pe v
enovopioc PUBLIC RETAIL MONOIIPOXQIIH ANQNYMH EMITIOPIKH ETAIPEIA ITPOIONTOQN & YIIHPEZIQN
TEXNOAOTITAL, OIKIAKOQN XYXKEYQN, EMNIKOINOQNIAY, YYXATQI'TAY & TOAITIEMOY, 10 d10Kpttiko TitAO
PUBLIC RETAIL A.E. xat apiBpué TEMH 006419801000.

Tnv 20/12/2023 katayopicOnke oto ['evikd Eumopikd Mntpwo (I.E.MH.) pe kwdud apBud kataydpiong 3946954, n and
28/11/2023 "Exbeon Extipunong pe okomd: « AvEnon petoykov/etatpucod kepaiaiov (apbpo 17 v.4548/18) ».

H ék0gon extipmong ivar 6ov/vi 6TV TEPOVCO AVOKOIVMGT KO OTOTEAEL AVUTOGTOOTO HEPOS VTG,

H yvnoomrta tov mapdvtog uropei vo emiPfefoiwbdel amd to https://www.businessregistry.gr/publicity
H mopodoa avokoivoon amoTtedel TPOLOV OLTOUATOTOMUEVIC KAToYMPLoNG dSuvapel g dtdtaéng tov apbpov 26 tov
v.4919/2022 pe pépyiva, kot €v6HVT TOL VIOYPEOL.
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Public Retail Movomnpdowrnn A.E.
AplBuog I.E.MH.: 006419801000
Onpaidoc 22, Néa Knolowa
ABrva

©épa: 'ExkBeon aveédptntou Opkwtol EAeyKTr) AOYLOTH Yl TNV QIOTIHNGON TNG EUMOPLKAG a&lag
¢ Etalpeiag «Public Licensing and Management Services Movomnpoowrnn A.E.», ota mAaiola g
el0dopag Tou 100% tou HeToXIKOU TNE KedaAaiov otnyv etalpeia «Public Retail Movonpdowrn
A.E.» cuudwva pe to apbpo 17 tou N. 4548/2018

AfLOTIHOL KUPLOL,

1. Eloaywyn

Ye eKTEAEON OXETIKNC 2VUUPBaong Zuvepyaoiag petatd tng Deloitte Avwvupn Etalpeio OpkwTwv
EAeyktwv Aoylotwy (ede€nc avadepopevn kal we «Deloitte») kat tng Public Retail Movonpdowrnn
A.E. (edpefng «MeAdtng»), n Deloitte dlevnpynoe amotipnon tou 100% tou petoxikou kedahaiou
¢ eTalpelag pe tnv emwvupia «Public Licensing and Management Services Movonpoowrnn A.E.»,
mou e6pevel oto Ao Kndloldg kat elval kataxwpnpevn oto Mevikd Epmoptkd Mntpwo pe aplBuo
ME.MH. 163525401000 (edefng «Etaipeia») pe nuepounvia avasdopdg tnv 31.08.2023 (edetng
«Huepounvia Anotipnong»), oto mAaiclo elodpopdg oe €(6og tou 100% tou peTOXIKOU KEbaAaiou
¢ ev Aoyw Etatpeiag amno pétoxo tng Etatpeiag (Olympia Group Ltd.).

Baoel tng mpoavadepBeioag 2UpBaong Zuvepyaoiag:

Alevepynoapue avegaptntn anotipnon tou 100% tou petoxkol kedpalaiov tng Etalpeiag pe
Huepounvia Anotipnong tnv 31.08.2023.

Katd tnv epyaocia pog, e€etdobnkav 0AoL OL TAPAYOVTEG TTIOU AIALTOUVTAL amo Tt SleBvn POKTIKN

QOTLUNOEWY, 0TO BalBUO OV AUTO NTav EPLKTO, Kat oL orotoL epthapBavouy, petaty AAAwV:
e TNV lotopla kal to eldog twv dpaotnplotTwy NG Etatpeiag,

e TNV TMAPOVOA EMLXELPNHOTLKA KOL XPNUATOOLKOVOLLLKA KataoTtaon tne Etatpelag otig 31.8.2023,

e TNV eumelpia Tou MpoowrikoU Kal tng dtoiknong tng Etalpeiag,

e Ta mpolmoAoylotika otowxela tng Etalpeiag, mou pag mapadobnkav amo tn Soiknon Tou
Melazn,

e 10 OleBVEG olkovoulko meplBarlov kol ta TPORAAMATA TIOU aVTIUETWTleL N EAANVIKA
olkovoulia.


http://www.deloitte.gr/
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H avaluor pog mepléhafe emiong ta akoAouba Brpata, Xwpic OUWS va TIEPLOPLOTEL ATTOKAELOTIKA

o€ QUTA:

2.

H

e€eTAOAUE Kal AQVOAUCQUE TG LOTOPLKEG OLKOVOULKEG KOTAOTAOELG TNG Etalpeiag kat dAa
Slabéoua otolela mou pag  xopnynbnkav, ta omola Bewprjoape OtTL elval akplBny kot
avtikatomtp{louv tn Aeltoupyia Kot TpayUaTIKY) OLKOVOULKN B€on NG,

oulntroape Ue tn Sloiknon tou MeAATN yla TNV LOTOPLKH TTOPELQ, TN GUGCN TWV EPYACLWY KAL TIC
LEAAOVTIKEC TIPOOTITIKEG TNG ETatpelag,

TIPOETOLUACAUE XPNUOATOOIKOVOULKO HOVTEAD TIPOPAEPNG TWV OLKOVOLLKWY HEYEBWV TNG
Etalpeiag, yia tnv nmepiodo 2023 - 2027, Baclopevol o poPAEPEL Kal TapadoxEG Mo Uag
xopnynoe n Stoiknon tou MeAdtn, BACEL TNG LOTOPIKOTNTAG TWV OLKOVOULKWY PEYEBWV TNG
Etalpelag, aA\a kat tnv mpoPAenopevn mopeia tng EAANVIKAG olkovoptag.

H Etaupeia

Etalpela n omoila amotelel kata 100% Buyatpikr) etatpeia tng Olympia Group Ltd.,

SpaoctnplomoLe(Tal Pe yvwUova TNV LoXUpoTmoinon Tou eUmoplkol oruatog te “Public” to omolo

Slaxepiletal tooo otnv EAASa 6oo kat otnv Kimpo.

H duapketa tng Etalpeiag elval aopiotou xpovou.

To petoxiko kepaAato tng Etapeiag dtatpeltal oe 25.000 peToxXEC, OVOUOOTIKAG alag € 1 ekaotn.

To AlolknTtiko ZupBoUALo e Etalpelag amoteAeitat amod 4 péin:

Poupumev MrmoupAdg — Mpoedpog & AleuBuvwy ZuuBoulog,
BapBadoukag NikoAaog — MéAog,
Ytpatnc Kwvotavtivog — MéAog,

Bpetdg Mavaywwtng — MéEAoc.

Ol MaPaKATW TUVOKEC TTOPOUCLAloUY Ta KUPLOTEPO UeyEDBN Tn¢ OlKOVOUIKNC B€ong kal Ttwv

Amnote eopatwy Xxpnoewc Tng Etatpeiag yla tnv xprion mou €Anée otig 31.12.2022, kabwg Kat yLa
Vv neplodo 1.1.2023 - 31.8.2023:



Deloitte

Katdotaon Owovoulkng @éong, 2022 — 8M2023

AuAa MNeplouvolaka 2Tolyela
Aalwpata Xpnong Ztoleiwyv
Evepyntikol

AvaBarropeveg DopoloyLKEG
ATQULTH OELG

EUMOPLKES QmalTAOELG

Tapelaka AlaBéoua & looSuvapa
ZUvolo Evepyntikol

JUvoho 16iwv Kedaraiwv
MakpompdBeaopeg MIOBWTIKEG
YTOXPEWOTELG
Bpaxunpobeopeg MIoBWTIKEC
YTOXPEWOELG

NOUTEG YTIOXPEWOELG

Zuvolo Nadntikov

Katdaotaon AnoteAeopdtwv Xpriong, 2022 — 8M2023

KukAog Epyactwv

(-)'E€oba oxeTlOMEVA LE TO ZRHA
MLkto ArtotéAeopa EKETAAEVGNG
MeptSwpto Miktou ArtoteAéouaroc (%)
(-) Aettoupykd'E€oda

(+) AAN\a'Ecoba EkpeT@AAeuanG
Képdn mpo Tokwv kat @opwv (EBIT)
MeptSwpto EBIT (%)

(+) ArtooBéoelg

Képbn mpo Tokwv, Pdpwv KoL
AnooBéoewv (EBITDA)

Meptdwpto EBITDA (%)

(<) Mn Neplodika kat Aouma
'E€oba/(Ecoda)

Kepdn / (Znuéc) mpo Oopwv (EBT)
MeptSwpto EBT (%)

13.122

19

1.003
47
14.199

13.779

412
14.199

994
246
748
75,3%
355
395

788
79,3%
3
791

79,6%

78

710
71,4%

13.122

19

309
13.459

13.254

196
13.459

751

212

539
71,8%
1.072

(533)
(71,0%)

(533)

(71,0%)

(533)
(71,0%)
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3. Napadoxég Anotipnong

H napovoa amotipunon Baciotnke otnv napadoxr otL n Etalpeia Ba cuveyioel va «Slatnpeital ev
Aettoupyila» (going-concern).

Autn n mapadoxn Bewpel otL:

e n Owiknon ¢ Ba edbapuOCEL POVO EKEIVEC TG AELTOUPYLIKEG KAl XPNUOTOOLKOVOULKEG
OTPATNYLKEG OL OTtoleC Ba peyLoTomoLoouV TNV agla tng, katl otTL

e Sev undpyel aBefatdtnTa yla LEANOVTIKA YeyovoTa (OTwG T.X. OUVEXELG AELTOUPYLKES TnuUieg Kal
WOlaltepa  adlvaun xpnuatoolkovoulkr dwapbpwon), Tta omola Ba pmopovoav va
apdlopntioouy ™ Baotkr mapadoxn ot n Etalpeia Ba cuvexioel kavovikad tn Aettoupyla g
(going concern).

Eniong, uoBetrBnke n mapadoxn otL n Etalpeia «Ba cuveyioel Tn 6pa0TNEPLOTNTA TNC, OTOUC TOUE(S
mou dpaotnplomoleital kal oruepa» («as is, stand-alone basis»). H mapadoxr auvtn Bewpel otL N
Etalpeia dev Ba petaBAAAEL i eMeKTEIVEL ONUAVTIKA TO aQVTIKE{UEVO §paoTnpldTNTAS TNC N mpoPel
o€ AANEC evépYeLEC, oL omoleg Ba pmopovoav va odnyHoouv o€ onUavtiky dladopormoinon amno tn
ONUEPLVA TNC KaTdoTtoon.

H peAétn pag adopd amotipnon mAeloPndkol MAKETOU LETOXWV HE SUVATOTNTA AOKNONG EAEYXOU
(r.x. Stoplopog Sloiknong, K.a.) Kal wg ek TOUTOU N a&la TTou TIPOKUTITEL (EKTOC EAV pNTWS avadEPeTaL
SLOPOPETIKA) EVOWHUOTWVEL TNV enmavénon Adyw eAéyxou (control premium), mou €vag mbavoc
ayopaoTn ¢ uropet va §exBel va mMANPWOEL yLa VAL ATTOKTHOEL EAEyXOUOQ CUUUETOXN oTnV Etatpeia.

4. MebBodoloyia Anotipnong

H amotipnon pag ekmovABbnke pe Bdon SlebBvwe mapadektég kat Sokueg pebodoug amotipnong,
Baoel Twv onolwv kataAnéape o€ pia ektipnon evoc dikalou kat eVAoyou eupouc aflwy yio to 100%
™¢ aflag ¢ Etalpelag, wg to oUvoho TG UALKAG Kal AUANG Teplouciag tne, HE nUepopnvia
avadopdg tnv 31.8.2023. TUudwva ue t SLEBVH MPAKTIKY AMOTIUACEWY, yla TNV QmOTiUnon auth
OUVEKTLUNONKav Kal epapuootnkay oL akohouBeg SleBvwe anodektég peEbodol amotipnong:

1. MEBobdocg MpoetddAnong MeAAovTIKWY
Topelakwy Powv
2. MéBoboc twv Asiktwy Kedparatlayopag Ayopacg (Market Approach)

Ecodwv / Mpocddwv (Income Approach)

3. M€B060c¢ Twv ZUYKPIoLLWY Zuvarlaywy
(AyopamwAnaoilwy)

4. M€6odoc¢ tng Avanpooapuoopévng Kabapng
©¢ong

Ayopacg (Market Approach)

Koéotoug (Cost Approach)

4.1 ME£Bobog NpoeddAnong MeAovtikwy Tapelakwy Powv
H pébodoc autn Baoiletal otnv mapadoxn OTL N afla plag eTalpelag MPOoKUTITEL amd TNV MapoUca

-3-
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atlo Twv LEANOVTIKWY OLKOVOULKWY £008wV Ttou Ba avtAnBouv amd tov L8LokTTn plag etatpeiag. H
HeBodoc auth Aappavel umoyn TNV Wotoplkn anddoon TNG etatpeiag, aAla Sivel Wdlaitepn éudaon
otn duvatdtnta TNG €TAPElAC Yl LEAAOVTIKA QVATITUEN KAl OTNV KAvOTNTa NG €talpelag va
SnuLloupyel KEPON KAl TAUELAKES POEC VLA TOUG UETOXOUC TNC ETALPELQC.

H pebodog autn Bewpnbnke wg n mMAgov KATAMNAN yla TV anotipnon tou 100% Tou HETOXIKOU
kebpohalov tTn¢ Etalpelag. Znuewwvetal otL ol mapadoxeg ecodwv kat €66wy, Kabwg Kal Twv
anattoVpevwy enevbuoewv Baciotnkav o€ oTowela  SLOKNTIKAG TTANPOPOPNOoNG, Ta oMol Hag
napadodnkav ano tn Sloiknon tou MeAdtn.

4.2 Mé€Bobog Aeiktwv KepaAatayopds

210 mAaiolo Tng pebodou autng epeuvnoape Slebveic Baoelg Sedopévwy yla va mpoodlopiooupe
elonyuévec otnv EANGSa 1 oe  8leBvr XpNUATLOTAPLO ETALPEIEG TWV OTMOIWVY TO AVTIKEIHEVO TWV
SpaoTNPLOTATWY TPOCOUOLAlEL HE aUTO TG Etalpeiag. BAoel Tng XpnHUATIOTNPLOKAC QOTIUNONCG
QUTWYV TWV ETALPLWY ePapuolovTal ol XPNUATOOLKOVOULKOL TIOAQMAQCLAOTEG auTwy (T, delkTNg
Xpnuatwotnplakig Aflag mpog MwAnoelg, Képdn mpo Oopwy, Tokwv kal AmooBEcewy, KAL) ota
avTioTOLXO OLKOVOULKA HeyEBN tn¢ Etalpelog mou amoTipudTal yla tny Xpnon mou €Ange ot
31.8.2023, yLa ToV UTIOAOYLOO TOU EVOELKTIKOU EUPOUG a&lag auTAC.

Me Sebopévn TNV amouciar evOC LKAVOTOLNTIKOU Oelypatog ouykplolpwy etatplwy, n MéBodog
Asiktwv KedaAratayopag v kpiBnke Kat@AAnAn, ylo Tou¢ oKOToU ¢ TNG QmoTiNong AUThC.

4.3 Mé€Bodoc Zuykpiouwv Zuvalhaywv (AyopanmwAnclwv)

MNa tnv sdappoyrn g HeBOdou autng €ylve mpoomabela va ouykevipwBouv otolyela amod
oUVOAAQYEG, ONAadr ayopamwAncieq MAKETWY UETOXWYV, OUOEOWVY ETALpLWY HE TNV Etalpeia, ol
omolec mpaypatonodnkav oxeTka mpoodata otnv EAAASa 1 / kal to  eEwTeptkd. H ev Aoyw
HEB0SOC TeEAlkwG Sev edapuootnke kKaBwg dev katéotn Suvatd va eVIOTUOTEL emapkeg Selyua
ouvaAAaywv To omolo va meplhapPavel e€ayopacBeioeg etalpeieg ouykplolpeg pe tnv Etalpeia.

4.4 MéEBobdog Avarnpocappoopévng Kabaprig ©éang

H puébodog tng avanpooapuoopévng kabaprg 8€ong eival pla Eppeon peEBodoc amnotipnong tng
aflag plac etapeiac. Kata tn peBodo autr, AapuBavovtal uToyn oL OLKOVOLLLKEG KATAOTACELG TNG
eTaLpelag KAl TUXOV aVATIPOCAPUOYEG TTOU Ba TIPETEL val yivouv o€ auTEG. OL avarmpOooapUOYEC
QUTEC propet va mepAapBdvouy PeTall aAAWV ta €ENG:

e  AvampooapUOYEG O€ TPEXOUOEC A&lEC TUXOV CULUETOXWY KOL XPEOYPADWV.

e  AvamPOCOPUOYEC BpaxuTpOBECLWY OTOLXELWY EVEPYNTIKOU (amaltrioelg pe Bdaon TG TUXOV
TIAPOTNPNOELC TWV OPKWIWY EAEYKTWV).

e  AVATPOCOPUOYEG O€ TPEXOUOEC OleC TWV TtaylwVv 0w olkomeda, KTipLa, KATT.

o AMECTIPOCOPUOYEC LE BAON TIG TOPATNPHOCELG TWV 0PKWTWY EAEYKTWY KL TWV ONUELWOEWY TNG
Slolknong ulag statpelac.

YNUELWVETAL OTL N LEBoSOG TNC Avampooapoopévng KabBapnc ©éonc Bewpeltal katd Baon

otatikn S10TL b€ AapBavel umodn v tpéxouoa kal tn ueAAovtikr kepdodopia tng etatpeiag,

kKaBw¢ emiong kat tnv rbavr LeEANOVTIK avarmtuérn. Aauavovtag umoyn ta mapamavw Kot kabwg
n Etalpela avapéveTal va mopoucLaoel CUVEXLIOUEVN OPYAVIKY avamTuén aAAd kot BeAtiwon tng
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kepdodopiag tng, n uEBodog autr teAlkwg d& ANdBnke umon KATA TN OTABLLON TWV
QmoTEAECUATWY amotipnong Twy Sladopwyv ueBddwy Tou xpnoLuomnotBnkay.

5. Meploplotikol MNapayovteg & ALEUKPLVIOELG

e H epyacia pag dev amotélece OMOLOVOATIOTE E€AEYXO N EMLOKOTINGN XPNUATOOLKOVOULKWY
KQTAOTAOEWY, AAAQ TIEpLOPIZETAL OTN SLEVEPYELQ TWV AVWTEPW SLASIKACLWV.

e H napovoa amotipnon Baciotnke, HETAEL AAAWY, OTLC OLKOVOLLKEC KOTAOTAOELG TNG ETatpeiag
ylaL TG XpNoeLg ou €Anéav otig 31.12.2022 kabwg Kal oTLg Pro-Forma olKOVOULKES KATOOTACELS
yla tnv nepiodo 1.1.2023 - 31.8.2023.

e Aleukplviletal otL n Deloitte, oto mAaiolo Tng mapouvaoag epyaciag, Sev mPoERn oe onolodAMoTE
MPOOBETO avefApTnNTo €Aeyxo N €mokOMNon oUpdwva Pe ta Aebvry EAeyktikd Mpotuma
(International Standards of Auditing) r oe omowadnAnote enaAnBeuvon ¢ 0pBOTNTAC KAl
TIANPOTNTAC TWV OTOLXELWY TTou pag 666nkav arod tn Sloiknon tou MNeldatn, Ta onola eAfdBnoav
w¢ Oebopéva. Juvenwg, Oev ekdpépoupe Kapla amoln, oute Olvoupe kaulag popdng
SlaBefaiwon yla tnv akpifela kal TANPOTNTO TWV OLKOVOULKWY Kol AAAwWY oTolXelwv ota omola
Baolotnkape Katd tn SLAPKELA TNG ATOTLUNONC.

e H Deloitte 6ev mpaypatonoinoe oe BaBog¢ avaluon tng ayopag, 0cov adopd oTnV TpExouoa
anodoon, ota  WUKTA TEplBwpLa KEPOOUG Kal OTIG TIPOOTITIKEG TOU KAAdou Tou
Spaotnplonote{tal n Etalpeia, aAAd yla avtou tou eidoug Tnv mAnpoddpnon, PBaciotnke oe
dnuUocleupEVa oTOLXE(OL Ao EYKUPEC TINYES 0To PaBuo mou katéotn duvatn n eUPECT TOUC.

e Emiong n avaiuvon pag Baociotnke oe umoBeoelg, mapadoxeg kal MPoPAEPELS yia TNV €EEALEN
BaolkwVv olKoVoULKwY peyeBwv Tng Etalpeiag yia ta €tn 2023 - 2027, ot omoleg pag 666nkav
ano tn Soiknon Tou MeAdtn. 2to Babud mou Atav ePlkto, AfLOAOYNOAUE TO EUAOYO TWV
napadoxwyv autwyv yla tnv nepiodo nmpoPAedng, pe Baon To onUeEPLVO OLKOVOULKO TiepLBAAAOV
otnv EANGSa kal tnv mopela ¢ dlag tne Etalpelag. ZnUELWVOULE OTL OL EKTLUACELS YL TNV
HeAovTIkN €€EALEN Sladopwy peyeBwv TnC ETalpelag, OMwe Kal 0pLOUEVEG UTTIOBEDELC TTOU £XOUV
uloBetnBel, pmopel evdexouévwe va petaBAnBoulyv, pe ouVEMELR TN UETABOAN TWV OXETIKWV
QTOTEAECUATWY QATOTIUNONC, HETABOAR Tou umopel va elval Kot onuovTtikh. ZUVenwg, Oev
urmopoupe va Bewpnbolue umevBuvol yla TUXOV amokAloELC Twy HeyeBwV Tou avapEpovtat
otnv napovoa 'EkBeon AmoTinong ) yla tuxov mapoAfeLg.

e  Inuelwvetal ot n'EkBeon Anotiunong Baoiletal otnv umoBeon otL Sev udlotatal afeBalodotnTa
o€ OX€on Ue HEAOVTIKA yeyovota Ta omola Ba pmopovoav va Bécouv oe audblofitnon tnv
napadoxn ot n Etapeia Ba cuvexioel va Asttoupyel wg aveEdptntn ovtotnTa Kot “wg €xel”
onuepa (“as is, stand alone” basis). Zuvenwg, avTAaUBOVOUAOTE OTL Ol XPNUOTOOIKOVOULKEC
npoPAEPelg  €xouv mpoetolpacBel ywpic va AauBdvouv umoyn mbavéc amodAceLll TG
Sloiknong tng Etatpelag kal Twv UETOXWVY AUTAC, oL oTmoiec Ba pmopovoav va peTaBaiouy
ONUavTka to €(60C KAl TO €UPOC TWV TOPEXOUEVWY UTINPECLWVY (T.Y. CUYXWVEUON HUE GAAN
emuyeipnon, elooboc o€ VEEC ayOpEC, KATL.). 2 QUTH TNV TMEPIMTWON, Ol EKTILWHEVEC TAUELAKES
pOEG n/kat n a&la touc oto OSinvekéc Ba ntav dtadopeTikeg, Stadopa n omola evoExeTal va elxe
ONUAVTLKA ETIMTWON 0TNV eKTIHWUEVN afla Tng Etalpeiac.
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e 'Ocov adopa auAa otolyela mou katéxel n Etalpeia (0mwg m.x. texvoyvwoia, diktua Stavoung,
KATL.), auta Oev umoloylotnkav Eexwplotd, kabwc Beswpnbnke oOTL Sev elval TMPAKTIKA
ebapuooLun n nepimtwon dlaxwplopou toug anod tny Etalpela («separation») katl mwAnor Toug
o€ tpitov.

e Avadoplkad LE TOUC UTTOAOYLOUOUC TIOU TtapouclalovTal o€ TVakeg, omoleodnmote SladopEc,
Tou umopel va mpokUPouy, HeTafl aBpoloUATWY TwV UEPWV Kal Tou cuVvOAou ode{lovtal o€
oTpoyyulormoinon.

e H amotiunon piag etalpeiag n eMUEPOUC TIEPLOUCLOKWY OTOlXElwy autng, Sev pmopel va
BewpnBel wc pla AmOAUTN EMLOTAUN KL TA AMOTEAECUATO AUTAC O€ TIOANEC TIEPUTTWOELG €lval
UTTOKELMEVIKA KOl EEAPTWHEVA ATTO TLG AVAAUCELG KaL TNV aveEAptnTn Kpion Tou KaBe avaAuth.
Xpnoluomolwvtag ta (Sl otolxela kot uloBeTwvTaCg KOWEG apadoxEg, n kpion ave&dptntwy
avaAutwy pmopet va dladEpel, Aoyw plag oelpdc anod aveédptntes amodAoELS.

e H xprjon ¢ mapoloag PEAETNG AMOTIUNONG armo Tpitoug, KaBwg Kat ol amodACELS ToU
Baoilovtal oe autny, elval evBUVN Twv HEPWV TIOU TN XPNOLUOTOOUY. Me T Xpnon Ing
mapoUoag UEAETNC, Ta UEPN auTa amodexovtal otL n Deloitte de pépel kapia euBUVN avadopka
LLE TN xprion N amodAceLg ou Uropouv va AndBouv BaclopEVEC OTNV apoloa HEAETN.

e H mapovoa ExkBeon Anotipnong 6ev oUVEKTIUA TIG TWOAVEC CUVEMELEG KAl TNV avtiotowxn
enidpaon t¢ nmavénuiag tov COVID-19 kal tou moAéuou otnv Oukpavia OTIC MWANCELG, TNV
napaywyn, tTnv epodlaotikn aAuaida n o omoloucdnmote AAAOUC TOUEIG TNC ETUXELPNUATIKAC
Sdpaotnplotntag, n onola entdpaon pmopel va eival apvntikn otnv anodoon tng Etapeiac. H
'EkBeon Amotipnong Baciletal oTIg EMIKPATOUOEC OLKOVOULKEG Kal AAAEC CUVONKEG TNG ayopAC
Katd tnv nuepounvia tng ‘ExBeonc autnc (NoéuPBploc 2023). AUTEC oL CUVBAKEC UmopouV va
HETABANBOUV ONUAVTIKA EVIOC GUVTOMOU XPOVLIKOU SlaoTnpatog, Kabwe n kataotaon ocuvexilet
va efellooetal kal umapxel afeBatdtnta wg mpog TNV enibpacn mou Ba €xeL n Kkplon NG
navonuiag tou COVID-19 kal o moAepog otnv Oukpavia, Tooo otnv Etawpeia, 600 kal otnv
gyxwpla Kol maykoopla olkovopia kabwg Kat TG KUPLEG XPNUOATOOLKOVOULKES ayopéq. Kata
OUVETELQ, oTa TAalola TG amotiunong pag, dev elvat Suvatov va mpoodloploou e MARPWE Kot
VO TIOOOTIKOTIOL|OOUE TOV aVTIKTUTIO TNG afEBaLOTNTAC KOL TWV ETUTTWOEWY TIOU OXETI(ovVTaL
Le Ta mpoavadepoueva yeyovota. Ol aAlayEg oTIG ouvBnkeg Tng ayopag Ba pmopovoav va
EMNPEACOLV ONUAVTIKA TNV Etalpeia kal tnv amotipnon autnc. Qg ek toutou, n Deloitte dev
dépel kaplo umoxpEwon va evnUEPWOEL tnv Tapouvca ‘EkBeon Amotiunong ylwa TUXOV
LEANOVTIKEC Kal emakoAouBeg mAnpodoplieg i yeyovorta.

e Hnopouoa'EkBeon Amotiunong mpooplleTal yla amokAELOTIKA Xprion Tng dtoiknong Tou MeAdtn
KaL QTTOKAELOTIKA Ylot OKOTIOUC TNG OKOomoUUEVNS €l0dopdc tTnG Etalpelag, ovudwva e TIg
Slatatelc Tou ApBpou 17 tou N. 4548/2018. Juvenwg, n mapovoa EkBeon Amotipnong dev
unopet va xpnotpornolnBel and tov MeAdTn, Toug HETOXOUC TOU MeAATN 1 Kol Aoumd pEpn Kot dev
urmopel va avadepBbel 1 ouunepAndBel oe kavéva €yypado yla omolovonmote AAO OKOTO,
OTWG EVOELKTLKA Kal OXL TIEPLOPLOTIKA () we Baon yia amodpAoELS OXETIKA e TO SAVELOUO N TNV
avtAnon kedalaiwv, (B) ywo Olevépyela avampooapuoywv/mpoBAeéPewy o ox€on Ue
TeplouoLlaka otolyela tng Etatpeiag . H Deloitte dev pépel kapia euBUvN yLa Tuxov INULES TTOU
Umopel va mpokUPouv Aoyw amopacewy ) mPALewv mou BacloTnkayv otn cUyKeKpLUEVN EkBeon
Amotipnonc.



Deloitte

6. AnoteAéopata Anotipnong

Ta amoTeEAECUATA TNC ATIOTIMNONG TTaPOoUCLAZOVTAL OTOV TTOPAKATW TIVaKa, EVW oL avaAuTkol
umtoAoylopot mapouotalovtal oto Mapdptnua Tng mapovoac EkBeong:

Me Baon ta otolyela ToU pag MopacXEBNKaAV, TOUG TIEPLOPLOTIKOUC TIOPAYOVTEG TTOU TipoavadEpBnkav, aAAd KoL TLG
mapadoxEg Kal TPoBAEYELG TTou ULoBeTABNKAV Kal eplypddovtal avaAuTIKA ota emopeva kedalata tng EkBeong
AmoTtiunong, N eKTILWUEVN EUNoPLKA agia tou 100% tou petoxikou kedpalaiov tng etawpeiag Public Licensing and
Management Services Movonpoownn A.E. (Le Suvatdtnta eAéyxou), otig 31.8.2023, ekTLUATOL OTL AVEPXETAL LETAED:

€12.592 yA. kaw € 14.634 XA, (LETA amtd OTPOYYUAOTIOINGN) UE EKTLUWLEVN KEVTPLKN EUMOPLKN afia
€ 13.613 XA, (pueTd amnod otpoyyuAormnoinon)

7. Juumepaouoto

AapBavovtag umown Ta avwWTEPW, Kal ELOIKOTEPA OTL N UEBOSOC amoTiunong mou xpnotLlomnolnonke
elval Kat@AANAn yLa Tn cUYKEKPLUEVN amoTipnon Tou elodepopevou 100% Tou UETOXLKOU
kebahaiov tng Etalpeiag BewpoUpe OTL N EKTILWEVN KEVIPLKA EUMOPLKN atia Tng eTalpeiag elval
Sikatn kat Aoyikn.

Me extipunon,

Ol OpkwTol EAeYKTEC AOYLOTEG

ANEEH¢IXoTlnTtavAoU FedeVI’ﬁbupvhq
Opdizog EAeyKTNC-AOYLOTAG OpKwTOC EAeykTAG-AOYLOTNC
AM. 20EN: 42351 A.M. Z0EA: 25151
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Zuvtopoypadia Ene€nynon

‘000 A . / exat. / duo. XAtadec / Exatoppupla / Aloekatoppipla

€ Eupw

A/E/N AmoAoylotikd 2towxela / Ektipunoelg / MpoPAgPelg

A.E. Avwvuun Etatpia

A3, ALolKNTIKO ZUUBoUALO

AEM AkaBaploto Eyxwpto Mpoiov

AMXA. Atebvn Mpotuma XpNUATOOLKOVOULKAG Avadopdg

KaBapodg Aavelopog YUvolo AavelopoU (pakpompoBeopou kal BpaxumpdBeopou) uelov ta Tapelakd Stabéoiua
M&6 Mn AlaBgoipo 2tolxelo

M.O. Méaoog'Opog

CAGR Compound Annual Growth Rate (Méoog Etnolog Pubudg Avamtuéng)

CAPEX Kedbahatovyikég Emevbuoelc (Capital Expenditures)

CAPM Capital Asset Pricing Model

CRP Country Risk Premium (Aoddahiotpo KivdUvou pe Baon tn motoAnmtiky StaBabuion pag xwpac)
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Zuvtopoypadieg

Zuvtopoypadia Eneérynon

Deloitte Deloitte Business Solutions Avwvupn Etatpio SupBoVvAwv Emixelprioewy
EBIT Kepdn mpo Popwv & Tokwv

EBITDA Képdn mpo Dopwv, Tokwv & AnooBécewv

EBT Kepdn mpo Gopwv

EV Enterprise Value / Ala Enxeipnong

FCFF Free Cash Flow to the Firm / EAeUBepec Tapelakég Poég mpog tnv Etatpla
WACC Méoo Ztabuko Kéotog Kedparaiou (Weighted Average Cost of Capital)
WC Kedbdhato Kivnong (Working Capital)
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1.0 Erxelpnuatikn Zovoyn m

28 NoeuPpiou 2023

Public Retail Movonpoowrin A.E.
OnBaidoc 22, Néa Kndlowd
ABrva

ASLOTIHOL KUpLOL,

©épa: Anotipunon tng Epmopikng Aflag tou 100% tou petoxikol kedoAaiou tng etatplag Public Licensing and Management Services
Movonpdoownn A.E., pe nuepounvia avadopac tnv 31.8.2023 oto MAaiolo Zkomolpevng Elodopag tng, yia okomoug tou ApBpou 17
Tou Nopou 4548/2018

Y€ ouvéxela tng amnod 23.11.2023 ocupPaong cuvepyaaiag n Public Retail Movompoowrn A.E. (ebe€nc avadepopevn kal wg «MeAdTng»)
avéBeoe otnv Deloitte Business Solutions Avwvupun Etatpia ZupBouAwy Enixelprioewy (edefnc avadepouevn kat we « Deloitte» ry
«ZOPPBOUAOG») TNV eKTIOVNON TNG tapovoag ékBeong amotipnong («EkBean Arotipnong») tng epmopikng a&lag tou 100% Twv PETOXWV TNG
etatplag Public Licensing and Management Services Movompoowrin A.E. (epefng avadepopevn kat we n «Etawplay), e tnv mapadoyn ot
n Etatpia Ba cuvexiocel va Aettoupyel wg avecaptnTn OVIOTNTA OTOUC TOUELC TTou SpaoTnplomole(tal kal onpepa “wg €xel” (“as is, stand
alone” basis).

H amotiunon StevepynBnke oto mMAaiolo Tng okomoUpevnc elodopag oe e(doc tng Etalpiag, cupdwva pe to apBpo 17 tou N. 4548/2018
«Elodopéc o€ €lbo¢ kal amotiunon Twv eLl0hopwyv AUTWV», UE NUEpounvia avadpopdg tnv 31.8.2023.

© 2023 Deloitte Central Mediterranean. All rights reserved. 1-



1.0 Eruxelpnuatiki Zovoyn m

1.1 2komog & Avtikeipevo tou Epyou

1.1.1  H Etawla n omoia anoteAet kata 100% Buyatpikr etatpia tng Olympia Group Ltd., Spactnplomoleltal e yvwuova Tty
Loxuporoinaon Tou eumoptkol orpatoc t¢ “Public” to omoio Staxelpiletatl tooo otnv EAAASa 600 Kkat otnv Kumpo.

1.1.2 Hmnapouoa 'ExkBeon Anotipnong mpoopilleTal yla amokAELOTIK Xpron TN¢ dtolknong tou MeAATN Kol AMOKAELOTIKA YLOL OKOTIOUG
TNG OKOTIOUEVNG Elod0pAg tnG Etatplag otov Mehdtn, cuudbwva Ue Tig Statagelg Tou ApBpou 17 tou N. 4548/2018. Juvenwg, n
napovoa 'EkBeon Anotiunong Sev umopet va xpnotpomnotnBet anod tov MeAdTn, TOUC LETOXOUC Tou MeAATN ) Ko Aowmd LEpn Kal
Sev unopetl va avadepBel ) ouunepAndBel oe kavéva Eyypado yla omolovdnmote AANO OKOTIO, OTIWE EVOELKTIKA Kal OxL
TEPLOPLOTIKA (a) w¢ BAon yla amodAcel OXETIKA e To Savelopod ) TNV avtAnon kebaAaiwy, (B) yla Sevépyela
avamnpooapuoywv/mpoPAéPewy og oxéon Ue meplovolakd otolyela Tou MeAdtn i/kat tng Etatplag. H Deloitte ev dépet kauia
€uBuvn yla TuxoV {NULEC TTou Urmopel va mpokUouv Aoyw amodacewy N mpaewv mou Baciotnkav oTn cLYKeKPLUEVN EkBeon
Anotiunongc.

© 2023 Deloitte Central Mediterranean. All rights reserved.



1.0 Eruxelpnuatiki Zovoyn m

1.2 MNpoabloplopdg Opoloyiag Anotipnong

1.2.1 T toug okomoUg TNG mMapovoag amoTinong, o 6pog «8ikatn epmopikn aia» oplletal we 'n T otnv omoia ot UETOXEC ULAC
etalploac Ya ardalav 1bioktntn UeTaéU evoc mpdBuLoU ayopaoTr) Ko EVOC TPpOYuUUoU TwWANTH, KAVEIC ek TwV orroiwv dev Va
BpLOKOTAV OUWC UTTO TTECN VoL AyOPACEL i va TWANOEL kat 0 KaGEvac ek Twv ormolwv a glye yvwaon OAwv Twv amapaitntwy
otolxelwyv yla tnv aéloAdynon tou meptouatakoy otolyeiov"”. H epmopikn ala amoteAel, EMOPEVWCE, UL AOYLKA EKTIUNON TNG TLUAG
otnv omnola Ba petaBiBalotav n WOloKTNolo TOU CUVOAOU TWV UETOXWY HLOG eTalplac.

1.2.2 O oplopog tng «epmoptkng a&lac» (ayopaiag a&lac) mpolmoBEtel OTL To TiuNpa KataBAAAeTal €€’ OAOKANPOU OE HETPNTA. Z€
TIOAAEG OUVOAAQYEC OUWG, Ta AVTLOUBaANOEVa LEpN Umopel va kataAnéouv oe pia cupdwvia n omola Ba mephapfavet
TANPWUEC Kal PE AANEG LOPDEC EKTOC LETPNTWV. ZUVAAAQYEC OTLC OTIOLEC O TMWANTAC CUUUETEXEL OTN XPNUATOSOTNON TNG
e€ayopdg 1 mpoodEpel AuAa eplovolakd otolxeia [onwe texvoyvwaoia (know-how) mpooBacn otig ayopég, Texvoloyia, KATL]
OUVOAAQYEG OTLG OTIOLEG O AYOPAOTNG HECW TNG E€QYOPAG ULag eTalplag umopel va emituxel ouveépyeleg (Ue TN popdn
TEPLOPLOUOU TwV €£68wV ) avénong Twv e00dwv), Ba umopovoay va mpayuatonololvtay o€ SLadOPETLKY TLUN.

1.2.3 Tpénetl va yivel kKatavonto OTL N «IpaypaTiKA TLA» oTnv omola pla cuvaAdayr 8a oAokAnpwvotay, Ba umopouoe va eivat
SltadopeTikn anod tnv a&la mouv eKTURBNKE, yla Adyou ¢ OTwE Ta KivNTpa TwV CUVOANQCCOUEVWY HEPWY, N LKAVOTNTA TOUG OTLG
SlampaypatevoeLs, N Hopdr TG cuVoAAayNg (T.X. 0 TPOTOG XPNHATOSATNONG TNG, N CUMUETOXN o€ Staywviotikn dtadikaolia,
TUOAVEC CUVEPYELEG, KATL), N} KaL yLa GANOUG AdyoUG TTou adbopoUV ATIOKAELOTIKA TNV EKACTOTE GUVAANAYT).

1.24  Hmnapovoa amotipnon Baciotnke otnv mapadoyrn otL n Etalpia Ba cuveyioel va «dlatnpeital ev Aettoupyia» (going-concern).
Auti n napadoxn Bewpel otL

e n &lolknon tng Ba epapUOCEL LOVO EKEIVEG TIC AELTOUPYLKEC KO XPNLATOOLKOVOLLLKEG OTPATNYLKEC oL oTolec Ba
LLEYLOTOTIOL 00UV TNV ala TG, Kat OTL

o Sev umapyel aBealotnta yla LEAAOVTIKA YeyovoTa (OTwG TL.Y. OLVEXE(G AelTOUPYIKEG {nuieg kat tdlaltepa aduvapn
Xpnuatoolkovoulkr StapBpwaon), Ta onola Ba puropovoav va apdloBnticouy T Bactkn mapadoyr otL n Etatpia Ba cuvexioel
Kavovika tn Aettoupyla tg (going concern).

125 Emiong, utoBetnBnke n napadoxn otL n Etalpia «Ba cuvexioel tn paotnpLoTNTA TNG, OTOUG TOMELG TOU SPACTNPLOTIOLETAL KOL
ofjuepa» («asis, stand-alone basis»). H mapadoyr avtr Bewpel 6Tl n Etatpia dev Ba peTaBANAEL 1) EMEKTEIVEL ONUAVTIKA TO
QVTIKE(HEVO SpaoTtnpldTnTag NG N pofel oe AAEG evEpyeLe, oL omoleg Ba pmopovoav va odnyriocouV C€ CNUAVTIKH
Sladopomnoinon amnod Tn onUeEPLVN TN KATAOTAON.

© 2023 Deloitte Central Mediterranean. All rights reserved. 1-3



1.0 Eruxelpnuatiki Zovoyn m

1.2 MNpoabloplopdg Opoloyiag Anotipnong

1.2.6  H pelétn pag adopd amotipnon mheloPndkol OKETOU PeToXwV pe duvatdtnta doknong eAéyyou (m.x. Sltoplopog Stolknong, k.a.)
KOL WG €K TOUTOU N ala mou mPokUTTEL (eKTOG €AV pNTWE avadépetal SLadOPETIKA) EVOWUATWVEL TNV emavénon Adyw eAéyxou
(control premium), ou évag mBavog ayopaoctig uopet va SexBel va TANPWOEL YL VAL OTTOKTHOEL EAEYXOUOA CUUUETOXN OTNV
Etalplo.

© 2023 Deloitte Central Mediterranean. All rights reserved. 1-4



1.0 Eruxelpnuatiki Zovoyn m

1.3 MeBobohoyia Anotipnong

1.3.1 Hamotipnon pog ekmovidnke e Baon StebBvwg mapadekteéc Kat SOKIUES peBodouc amoTiunong, BACEL TWV OMOlWV KATAANEaUE
o€ ula ektipnon evog Sikalou kat eVAoyou eupouc atlwv yia to 100% tng a&lag tne Etalplag, ws To oUVOAO TNG UALKAC KOl QUANC
neplouaiac tng, He nuepounvia avoadopag tnv 31.8.2023. Z0udwva e tn SLEBV MPAKTIKY AMOTIUACEWY, Yla TV AmoTiUnon
QUTN CUVEKTIUABNKaV Kal epappooTnkayv oL akdAouBeg SteBvwe amodektég uEBodol amotipunonc:

1. Mébodoc MpoetddAnong MeAovTIKWY TaPELKWY Powv Ecodwv / NMpocddwy (Income Approach)
2. M€60o8oc Twv Astktwv Kepahatayopdg Ayopag (Market Approach)

3. M€B060¢ Twv Zuykpioluwy Zuvaihaywv (AyopamwAnolwy) Ayopag (Market Approach)

4. MéBobdoc tnc Avanpooappoopévng Kabapnc Ogong Kootoug (Cost Approach)

Meplooodtepa otolxela yla T peBoddoug amotipnong mou xpnolpononnkav avadpépovtatl akoAoUbwg, kabwc kat oto Kepdhato
3.0 (MeBodoloyia Anotipnong) kat oto Kebdlawo 4.0 (AnoteAéopata Anotipunong).

1.3.2 MéeBobog MNpoe&ddAnong MeAovikwy Tapelakwy Powv
H puébodog autn Baoiletat otnv mapadoxn OtL N afia pag etalpiag mpokUTTeL and TNV mapolod agla TwV LEANOVIIKWY
OLKOVOULKWY £006wVv Tou Ba avtAnBouv amnod tov IBloktATn oG eTtatpiac. H pébodoc autn Aaufavel umtoyn tnv LOTOPLKA
anodoon ¢ etatpiag, aAla bivel Wdlaitepn éudacn otn duvatdtnta NG eTalpiag yla LEANOVTIKY AVATTTUEN KAl OTNV LKavOTnTa
¢ eTalplag va dnuloupyel KEPON KAl TAUELOKEC POEC VLA TOUG LETOXOUC TNG €TALpLaC.
H puébodog autn BewprnBnke wg n MAEov katdAANAN yla tnv anotipnon tou 100% tou petoxikou kedaAaiou tng Etalpiac.
NUELWVETAL OTL ol tapadoxEg ec0dwv Kal €68wWV, KABWE Kal Twv analtolpevwy enevduoewy Baaciotnkav og otolyela
SlolknTkN ¢ mAnpoddpnong, ta omoia pag mapadobnkav anod tn Sloiknon tou MeAdTn.

© 2023 Deloitte Central Mediterranean. All rights reserved. 1-
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1.3

133

1.34

MeBoboAoyia Anotipnong

M£Bobog Asiktwv Kedalarayopag

210 mAaiolo tng pebodou autng epeuvnoape Stebveic Baoelg Sedopévwy yla va mpoodlopilooupe elonypéveg otnv EANGda 1 oe
S1ebvr) xpnuatioTipla ETOLPIEC TWV OTIOLWY TO AVTIKEUEVO TwV SpaoTNPLOTATWY MPOCOUOLAlEL e auTO TG ETalplag. Baoel tng
XPNUATLOTNPLOKAG QIMOTIUNONG QUTWY TWV ETALPLWY EDaPUOlOVTAL OL XPNUATOOIKOVOULKOL TTOAATAACLOOTEG aUTWV (.. SelkTNng
Xpnuatiotnplakng Atlag mpog NMwAnoelg, Képdn mpo Oopwv, Tokwv Kat AooRECewy, KATL.) 0TA QVTIOTOLXA OLKOVOULKA HEYEDN TNG
Etatplag mou amotipdrtat yla tTnv xprjon mou €Anée otig 31.8.2023, yia tov urmoAoyLlopd Tou eVOELKTIKOU EUpOUG atlag aQUTAG.

Me Sebopévn TNV amoucia evog LkavomolnTikoU Selyatog cuykplolpuwy etaplwy, N MébBodog Asiktwy Kedpalatayopag dev
kp(Bnke KATAAANAN, yLa TOUG OKOTIOUG TNG AMOT{UNONG AUTAC.

M£B060¢ Zuykpiowwy Zuvolaywyv (AyopamwAnouwy)

Ma tnv ebappoyn e LeBOdou auTAC EyLve pooTtdBela va cLYKeEVTPWOOUV otolxela and cuvarlayeg, SnAadn ayopanwAnocieg
TIOKETWV LETOXWYV, OLOELOWY ETALPLWV UE TNV ETalpla, ol omoleg mpaypatonondnkav oxetika npocdata otnv EAada 1 / kat to
e€WTEPLKO. H ev AOyw pEB0dOC TEAKWC bev epapuooTnke KaBwe dev katéotn duvatd va eVIOTLOTEL eMapKEG delypa cuvaAAaywv
10 omolo va nepthapBavel e€ayopacbeioeg etalpieg ouykploeg pUe tnv Etalpia

© 2023 Deloitte Central Mediterranean. All rights reserved. 1-6
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1.3 MeBobohoyia Anotipnong

1.3.5 MéEBobog Avamnpooappoopévng Kabaprg ©éong

H puébodog tng avanpooappoopévng kabaprc 6€ong elval pla éupeon péBodocg anotipnong tng alac piag etalplac. Katd
nEBodo autr, AapBavovtal umtoPn ol OLKOVOLKES KATAOTACELG TNE ETALPLOG KAl TUXOV OVATIPOCAPUOYEC TTOU Ba MPETEL val Yivouy
o€ AUTEC. OL avVaTPOCAPUOYEG QUTEC Umopel va mepthapBavouy petatl aAAwyV ta €EAG:

*  AVampOoOapUOYEC OE TPEXOUCEC QEEC TUXOV CULLLETOXWY KOl XPEOYPADWV.

e Avampooapuoyeg BpaxumpdBeouwy otolxelwv evepyntikol (QMALTACELS pe BAoN TG TUXOV TAPATNPAOELS TWV OPKWTWV
EAEYKTWV).

e AVOTPOCAPUOYEC O€ TPEXOUOEC a&lec TwV TaylwVv Omwe olkomeda, Ktipla, KA.

e AAN\EC TTPOCOPUOYEG UE BACN TIC MAPATNPNOELS TWV OPKWTWV EAEYKTWY KAl TWV ONUELWOEWVY TNG Slolknong pag etatplac.

YnUELWVETAL OTL N néBodog tng Avanpooapuoouévng Kabapng Oéong Bewpeltat katd Baon otatikr StotL d& AapBdavel umon tnv

Tpéxouoa kol TN LeAovtikn kepdbodopia tng etatpiag, kabwg eniong katl tnv mBavr) peANOVTIKY avamtuén. AauBavovtag unown

Ta mapamnavw kat kabwg n Etalpia avapévetal va mapouoLlaoel CUVEXLIOUEVN OPYAVIKA avarttuén aAd kat BeAtiwon tng

kepdodoplag tng, N nEBodog auth TeAlkwe de AdBnke uTIOYN KATA TN OTABULON TWV ATIOTEAECUATWY amoTipnong twv Staddpwv

HeBOSwv mou xpnotuomnotonkav.
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14 Avaluon Aladkaoiag Amotiunong

1.4.1 T tnv anotipunon tng Etalplag e€etdobnkav 0AoL oL MopAyoVIEC TIOU amaltouvIal amno tn Stebvr MPAKTIKA AMOTIUACEWY, OTO
BaBbuod mou auto NTav ebkTod Kal oL onoiol mephapBavouy, Letatly GAAwWV:

e TNV Lotopla kal to €idog Twv dpaactnplothtwy tng Etatpiag,
* TNV OPOUOA ETXELPNILOTIKN KL XPN KOTOOLKOVOULKN Katdotaon tng Etalpiag otig 31.8.2023,
e TNV EUMELPLA TOU TPOOWTILKOU Kat TNG Sloiknong tng Etatplag,
¢ Ta poUMoAOYLOTIKA oToLkela TnG ETatpiag, mou pag mapadobnkav amno tn Stoiknon tou Meldtn,
e 70 OLEBVEG OLKOVOULKO TIEPLBAANOV Kl Ta TIPOBANMATO TOU AVTLUETWTTICEL N EAANVLKI OLKOVOpia.
1.4.2 Havdluon pag neptédaPe eniong ta akdAouBa Bripata, xwplg OUWE va TEPLOPLOTEL ATMOKAELOTIKA O€ QUTAL

e Efetdoape Kol avaAUOQUE TIG LOTOPLKEG OLKOVOLKEC KATAOTAOELS TNG ETalplag kat aAAa dtabéatpa otolyeia mou pag
xopnynenkav, ta omola Bewproape OTL eivat akpn KAl avilkatomTpllouy Tn AeLToupyla Kal TpayATLKr) OLKOVOLLKY B€on TnG.

e Julnthoape pe tn Sloiknon tou MeAATN yla TNV LOTOPLKN TTOPELa, TN GUOCN TWV EPYACLWY KL TIG LEAAOVTIKEG TIPOOTITIKEG TNG
Etatplac.
* [IpOETOLUACAUE XPNUATOOLKOVOULKO HoVTEAD TTpORAeNG TwV OlkovouLkwy peyeBwy Tng Etatpiag, yla tnv neplodo 2023 -

2027, Baotlopevol os mpoPAEPELS kKal TtapadoxEg mou pag xopnynoe n Sloiknon tou MeAdtn, BACEL TNG LOTOPIKOTNTAG TWV
OLKOVOULKWY peyeBwv tng Etatplag, aAAd kal tnv mpoBAenouevn mopeia tng EAANVIKAC olkovouiag.

© 2023 Deloitte Central Mediterranean. All rights reserved. 1-
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Meploplotikoi Napayovteg

H napovoa amotipnon Baociotnke, HeTaéY GAAWY, OTLC OLKOVOULKEG KATAOTACELS TNG ETAPLOG yLa TIC XPrOELS IOV EANEAV OTLG
31.12.2022 kabw¢ kat otic Pro-Forma otkovoulkeég KataoTdoelg yla tnv neplodo 1.1.2023 - 31.8.2023.

Ateukpiviletal ot n Deloitte, oto mhaiolo tn¢ mapovoag epyacioc, dev npoéRn os onolodAmote mPAoOeTo aveEAPTNTO EAEYXO N
gmLokonnon oupdwva pe ta Atebvry Exeyktika Mpdtuna (International Standards of Auditing) r) oe omoladnmote emaArnBeuon Tng
opBoOTNTAC KOL TTANPOTNTAC TWV OTOEIWV TTou pag §6Bnkav amod tn Slolknon tou MeAatn, Ta omola eAfdBnoav wg dedouéva.
Yuvenwg, dev ekpépoupe kapia arnon, oute divoupe kauloag popdng dtafeBaiwon yla tnv akpiBela kat mAnpoOTNTA TWV
OLKOVOULKWY Kol GAAwV oTolyelwv ota omola BaclotrhKape Katd tn SLApKELa TNG amoTiunongc.

H Deloitte dev mpayuatonoinoe oe BaBog avaAuon Tng ayopdg, 6oov adopd otnv TpExouca anddoon, oTa UIKTA eplBwpla
KEPSOUC KAl OTLG TIPOOTITIKES TOU KAGASoU Tou dpaatnplomoleital n Etalpia, aAAG yla autou tou €ldoug tnv mAnpododpnon,
Baociotnke og SNUOCLEVUPEVA OTOLXELO A0 €YKUPEC TINYEG 0TO Babuod mou katéotn duvartr n eVPECT) TOUG.

Eniong, n avaluon pog Baociotnke oe umoBeoelg, mapadoxeg Kat PoPAEPELS vl TNV €EEALEN BACIKWY OLKOVOULKWY LEYEBWY TNG
Etaiplac yia ta €tn 2023 - 2027, ol omoleg pag 660nkav amo t dtoiknon tou MeAdtn. 2to Babuod mou NTav epLlkTo, aLOAOYNOALE
TO €VAOYO TWV Ttapadoxwyv auTwy yla tnVv nepiodo mpoBAelding, ue BAon to onNUeEPLVO OLKOVOLLLKO TtepLBAAAOV otnv EAAGSa kal tnv
nopeia tng dtag tng Etalplag. ZNUELWVOULE OTL OL EKTLUNAOELS YLa TNV LEAAOVTIKN €EEALEN Sladopwy peyeBwv tng Etatplag, omwg
KL OPLOUEVEC UTIOBETELC TTOU €XOUV ULloBeTNnBel, pumopel evoexoueévwe va petaBAnBouly, e CUVETELA TN UETABOAN TWV OXETIKWV
QTMOTEAEOUATWY ATOTINONG, LETABOAN TOU pmopel va elval Kot OnUAVTIKT. ZUVENWG, Sgv umopol e va BewpnBoupe umevBuvol
yla TUXOV amoKALoELC Twy peyeBwv mou avadépovtal otnv mapovoa 'EkBeon Anotiunong A yla tuxov mapoAibeLc.

Ynuelwvetal otL n'ExkBeon Anotiunong Baciletal otnv unoBeon ot Sev udiotatal afefaldtnTa oe oxEon PUe LEANOVTIKA yEYOVOTQ
Ta omoia Ba punopovoav va B€couv og audlofritnon tnv napadoxn OtL n Etawpia Ba cuveyioetl va Aettoupyel wg aveEdptntn
ovtotnTa Kal “wg €xel” onuepa (“as is, stand alone” basis). Zuvenwg, avthapBavopuacte OTL oL XpNHLATOOLKOVOULKEG TIPOPBAEPELG
€xouv mpoetolpaoBel xwpic va AdapBavouv umon mBaveg anodacelg tng dltoiknong tng Etatpiag kal Twv PETOXWY AUTAG, oL
omnoleg Ba prmopovoav va HeTABANOUV GNUAVTIKA TO £(60G KaL TO EUPOG TWV MAPEXOUEVWY UTINPECLWV (TL.X. CUYXWVEUGCN HE OAAN
eniyelpnon, elcodog oe VEEG ayOpEG, KATL.). 2€ QUTH TNV MEPITTWON, Ol EKTIUWUEVEC TAUELAKES POEG /Katl n agia Toug oTo
Sinvekeég Ba ntav SlapopeTikeg, Sladopd n omola evEEXETAL va (XE ONUAVTIKA EMIMTWON OTNV KTILWMEVN atla Tne ETalplac.
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156 'Ocov adopd Guha otowxeia mou katéxel n Etatpia (omwg m.x. tTexvoyvwolia, diktua Slavoung, kAT.), auta ev urmtoloyiotnkay
Eexwplotd, kabwg BewpnBnke OTL dev elval MPAKTIKA edapudoLun n mepimtwaon dlaxwplopol Toug and tny Etalpia
(«separation») kat twAnor) Toug o€ TpiTov.

157 Avadopikd pe Toug UTIOAOYLOHOUG TTou Ttapouolalovtal o€ Tivakeg, omolecdnmote Sladopéc, mou pmopel va mpokuouv, HeTatl
0BpoLoUATWY TWV UEPWV KOL TOU CUVOAOU odeilovTal o€ oTpoyyuAomoinon.

158 Hamotiunon plag etalpiag r empépoug MeEPLOVOLAKWY OTOLXElWY AUTAG, dev umopel va BewpnBel wg pia andAutn emoTHUN Kat
TA ATOTEAECUATA QUTHC OE TIOAEG TIEPUTTWOELG (VAL UTIOKELUEVIKA KAl EEAPTWHEVA Ao TG AVAAUOELS KAL TNV aveédptntn Kpion
TOU KABe avaAuth. XpNOLUOTOLWVTAC Ta (dla oTolyela Kal UIOBETWVTAG KOLWVEG TIAPAdOXEC, N KPLON AVEEAPTNTWY AVOAUTWY
uropel va dladépel, Aoyw piag oelpag amod aveédptntes anodAoeLd.

159 Hyxpnon tng mapovoag LeAETNG amoTipnong ano Tpitouc, kabwg kal oL anoddcelg mou Bacilovtal og authy, elvat evBuvN TwV
LLEPWV TIOU TN XPNOoLUoTololV. Me Tn xprion tne mapouoag HEAETNG, Ta pépn autd armodexovtat otL n Deloitte e pépet kapia
evbuvn avadoplkd Le TN xprion 1N anodAceLg ou pnmopouv va AndBouv BaclopEVES OTnV mapoloa EAETN.

1510 Hmnapovoa'EkBeon Anotipnong 6ev CUVEKTIUA TIG TUBAVEC CUVETIELEC KOl TNV avtiotoxn enibpaon t¢ mavénuiag tov COVID-19

Kal Tou TTOAEUOU otnv Qukpavia oTig MWANCELS, TNV apaywyr], Thv epodlactikn aAucida n oe onolouodrmote AANOUC TOUEIC TNG
ETUXELPNHATIKAC SpaotnplétnTag, n onola enidpacn pnopet va elvat apvntikr otnv anddoon tng Etawpiac. H'EkBeon Amotipunong
BacileTal oTIG ETUKPATOVUOEG OLKOVOULKES KAl GANEC CUVONRKEG TNG AYOPAC KATA TNV nuepopnvia tng ExkBeong autng (NoéuBplog
2023). AuTég oL cuVBNKEG UmopoUV va LETABANBOUV ONUAVTIKA EVIOG GUVTOHUOU XPOVIKOU SLAOTAMUATOC, KABWG N KOTAoTaon
ouveyilel va eeliooetal kal umtapyxetl aBefaldtnta wg nmpog TNy enidpacn mou Ba €xet n kpion tng mavdnuiag tov COVID-19 kat o
noAepog otnv Oukpavia, Tooo otnv Etalpia, 600 KAl 0TNV yXWELA KAl TTOYKOOULO OLKOVOLa KaBwe Kal TIG KUPLEG
XPNHUOTOOLKOVOULKEC ayopeC. Katd ouveEneLa, oTa MAALoLa TNG amoTipnong pnag, dev elvat Suvatov va mpoodloploou e TIAHPWE
KQlL VO TTOOOTIKOTIOL) OOV UE TOV QVTIKTUTIO TNG afeBaldTnTag Kal TwV EMUTTWOEWYV TIOU OXETI(OVTAL LE TA TTPOAVAPEPOUEVA
yeyovota. Ot aA\ayEg OTIC OUVONKEG TNG ayopag Ba pmopoloay va EMNPEACOUY CNUAVTIKA TNV ETalpla kal TNV amotipnon autnc.
Qc ek TovuTtou, n Deloitte Sev pépet kapia UTTOXPEWON VAL EVNUEPWOEL TNV tapovoa EkBeon AMOTILNONG YL TUXOV LEANOVTIKEG KOt
EMAKOAOUBEC MANPOPOPLEC 1) yeyovoTa.
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15 Meploplotikoi Mapdayovteg

15.11 Hmnapovoa'EkBeon Anotipnong mpoopiletat yla amokAELOTIKA xprion tng dtoiknong tou MeAdTn Kat amOKAELOTIKA YLa OKOTIOUC TNC
OKOTIOUEVNG €lodopag TnG Etatpiag, cupudpwva Ue Tig dtatagetg Tou ApBpou 17 Tou N. 4548/2018. Tuvenwg, n mapovoa EkBeon
Anotipnong dev pmnopel va xpnouomnownBel amnod tov MeAdtn, Toug LETOXOUGS ToU MeAdTNn 1 kot Aoutd pépn kat dev pnopet va
avadepbei 1 cuumep\ndBel oe kavéva €yypado yla omolovEATIOTE GANO OKOTIO, OTIWG EVOELKTIKA KOl OXL TTEPLOPLOTIKA (at) WG
Baon yla anoddoelg oxeTkd pe To Savelopuod r tnv avtAnon kebaaiwy, (B) yia Sevépyetla avanpooappoywv/mpoPAéPewy oe
ox€on We meplouotakd ototxela tng Etatpiag . H Deloitte Sev dpépel kapia euBlvn yia Tuxov INULEC TTou umopel va mpokUouy
AOyw amodacewy f mpatewv mou Baciotnkav otn cuykekpLpévn EkBeon Amotipunong.

© 2023 Deloitte Central Mediterranean. All rights reserved. 1-11
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1.6 AnoteAéopata Anotipnong

1.6.1 To anoteAéopata TNG AMOTIUNONG e SUVATOTNTA EAEYXOU TTOPOUCLALOVTAL OTOV MOPAKATW TIivVaKaL:

Me Bdon Ta otolxela mou pag mapaoxEBnKay, TOUC MEPLOPLOTIKOUG ApAyoVTeG Tou poavadEpbnkay, aAd kat TL¢ mapadoxEC Kal
TPoPAEeLg TTOU ULOBEeTABNKAY Kal TtEplypadovTal avaAUTIKA oTa emopeva kebalata tng'EkBeong Amotipnong, N eKTLLWEVN EUTIOPLKA
atia tou 100% tou petoyikou kedaAaiou tng etatpiag Public Licensing and Management Services Movonpdownn A.E. (ue Suvatdtnta
gAéyyov), otig 31.8.2023, extipdral OTL avépxetal HETALU:

€12.592 yI\. kaL € 14.634 xW\. (ueTa amo otpoyyuAomoinon)
UE EKTLLWUEVN KeVTPLK epmoptkr agia € 13.613 x\. (LeTd amo otpoyyulomoinaon)

© 2023 Deloitte Central Mediterranean. All rights reserved. 1-
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2.0  Zuvorttiki MNapouaioaon Etalpiag

2.1 Eruokonnon tng Etatplog

JuvorttikA Neptypadn

¢ H Etalpia Spaotnplomoleital pe yVwHova TNV LoXUPOToinon Tou EUMOpPLKOU
onuatog tng “Public” to omoto Staxepiletat 1éoo otnv EANGSa 600 Kat otV
Kumpo.

* Anotelel katd 100% Buyatpikn etatpia tng Olympia Group Ltd.

[nyn: 2toxeia Atoiknong

A.3.31.12.2022 Ovop/po

Mpdedpog AT &
ALevB. Z0pBoulog

MéAog

MéAog

MéAog

PoUpumev MmoupAag

BapBadoukag NikoAaog

YTpatng Kwv/voc

Bpetdc Mavaytwtng

Metoxikr 2UvBeon

= Olympia Group Ltd.
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2.2 Owovouka 2tolxeia Etapiag

e O nopakdtw mivakag mapouolalel Ta Kupldtepa PeyEBN Tou looAoylouoUl tng Etatpiag yla tnv xprion mou éAnée otig 31.12.2022,
kaBwg kat yla tnv nepiodo 1.1.2023 - 31.8.2023.

Kupldtepa Mey£Bn looloylopou, 2022 - 8M2023

Aula Meplouotlaka IToleia 13.122 13.122
Aalwpata Xpriong Ztolxelwv Evepyntikou 8 8
AvaBaiAopevec DopoAoyLKEG ATTALTACELG 19 19
EUMOpLIKES QmALTACELG 1.003 -
Tapelakd AlaBéoua & looduvapa 47 309
2Uvolo Evepyntikou 14.199 13.459
ZUvolo I16iwv Kedaraiwv 13.779 13.254
MakpompoBeouec MIOBWTIKEG YTIOXPEWOELC 5 5
BpaxumpodBeouec MIoBWTIKEG YTIOXPEWOELG 4 4
NOLTIEG YTIOXPEWODELG 412 196
ZUvoAo Madntikou 14.199 13.459

Mnyn: Anuoateuugvec OIkoVoULKES KaTaaTdoe(g yla tnv xprion rou éinée otic 31.12.2022 kot pro-forma owkovoputikéc kataotdoelc yia tnv nepiodo 1.1.2023-31.8.2023

© 2023 Deloitte Central Mediterranean. All rights reserved. 2-2
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Juvorttikn Mapouaiaon Etatpiag

2.2

Mnyn: Anuoateuugvec OIkoVoULKES KaTaaTdoe(g yla tnv xprion rou éinée otic 31.12.2022 kot pro-forma owkovoputikéc kataotdoelc yia tnv nepiodo 1.1.2023-31.8.2023

Owovopka 2toxeia Etapiag

O mapakaTw Tivakag mapouctdlel Ta Kuplotepa UeyEDN tng Katdotaong AnoteAeopdtwy Xprnong tng Etatpiag yia tnv xpron mou

€Anée otic 31.12.2022, kabwc kat yia tnv mepiodo 1.1.2023 - 31.8.2023.

Kuplotepa Mey€Bn AnoteAeopdtwy Xpnong, 2022 - 8M2023

Mood oc € xiA.

Kukhog Epyaciwv

(-)'E€0ba OXETWOMEVA [UE TO TR

Mukto AntoTéleopa EkpeTaMEeLONG

Mepudwpto Miktou AroteAéauatoc (%)

(-) Aettoupy k@ 'E€0da

(+) AMa'Ecobda EkpetaAAeuong

Képdn rpo Tokwv kat Gopwv (EBIT)
Mepudwpto EBIT (%)

(+) AmooBéoelg

Képdn mpo Tokwv, Dopwv kat AmooBéoswv (EBITDA)
Mepudwpto EBITDA (%)

(-) Mn Neprodika kat Aound'E€oda/(Ecoda)

Képdn / (Zniég) mpo Odpwv (EBT)
MeptBwpto EBT (%)

2022

994
246
748
75,3%
355
395
788
79,3%

791
79,6%
78
710
71,4%

8M2023

751
212
539
71,8%
1.072
(533)
(71,0%)
(533)
(71,0%)
(533)
(71,0%)
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3.0 MeBodoAoyia Anotipnong m

3.1 Elcaywyn

e Yrapyouv MOAAEC uEBOSOL yla TNV AmOTIUNON ULOG ETLXElpnong o Aettoupyia. Mo cuyKkekpLuEvouc kKAadoug umtdpyxouv Stadopot
yevikot kavoveg (benchmarks), 6nwg m.x. o mpoodloplouog NG aglag pag emyelpnong wg To YWOUEVO VOC CUVTEAEDTH €T TOV €THOLO
KUKAO gpyaclwv tnC. MoAovOTL TETOLOL YeVIKOL Kavoveg Slvouv Lo ypriyopn extipnon tne alac pag emyeipnong, dev mapexouy
ETIAPKEC AVAAUTIKO UTIORABPO Kat amodEeLKTIKO UALKO yLa VA avTEEOUV OE SLOLKNTIKO 1 VOULKO EAEYXO.

e [evika ot Sladopeg pEBoSoL amoTiUNoNC ETIXELPNOEWY UTTOPOUV VO XWPLOTOUV O TIEVTE Katnyoplec. Ot emMayyeEAUOTIEC ATIOTLUNTEC
XPNOLUOTIOLOUV QUTEC TIC LEBOOOUC £TOL WOTE va POoSLoploouV TNV atia uLag enyeipnonc. E¢umakovetal OTL 0 OKOTIOG TNG EGAPOYNG
TIEPLOCOTEPWY TNC Hlag peBodwy, gival n kKaAUTeEPN UMOOTAPLEN TWV CULMEPACUATWY TNC AMOTIKUNoNC.

e MOAOVOTL Ol OVOUAGLEC OUXVA TIOLKIAOUVY, OL TIEVTE YEVIKA amodekTEC pEBodoL amoTiunong emepnocwy, Kabwg kat n évoelEn yla to o
miola. katnyoptla/mpoogyylon amnotipnonc Bacilovtal, mapouctdlovtol 0ToV MApaKATW TiVaKa.

1. Npoe&ddAnong Tapelakwyv Powv (Discounted Cash Flows Method) Ecdbwv (Income Approach)

2. Aewktwv Kepahatayopag (Capital Markets Multiples Method) Ayopag (Market Approach) x
3. Zuykplolpwyv Zuvaihaywv (Comparable Transactions Multiples Method) Ayopag (Market Approach) X
4. Avanpooapuoopévng KaBapng ©¢ong (Adjusted Net Book Value Method)  Kdéotoug (Cost Approach) X
5. Xpnuatiotnplakic Aftag (Stock Market Capitalisation)” Ayopagc (Market Approach) x

e 210 SlAypappa TG emopevng oeAidag mapouaotaletal oxnuatika n pebodoloyia amotipnong mou akoAouBnOnke, evw kabe ula amno
QUTEC TLC TTOPATIAVW LEBOSOUC TIEPLYPADETAL CUVOTITIKA OTLG EMOLEVEG OEALOEC.

* MOVO yla €LONYHEVEC ETALPLEG

© 2023 Deloitte Central Mediterranean. All rights reserved. 3-

1
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3.2 MeBoboAoyia Anotipnong

Ytoixelo amo Baoeig Aedopévwy yia Alebveig
& EAANnVIKEG ETalplec:
(OneSource, Capital IQ)

Pro-Forma Oikovoptkég
Kataotaoelg otig 31.8.2023

Avaluaon Ecodwv AvaAuon E€66wv

NpoPAéPeLg Okovopikwv Meyebwv (5 £tn) &
YrioAeippotikq Agla

AeikTeg Zuykplolpeg

’ ) | ! K I3
Kedahaiayopag Zuvolayég Slo KepdAawa

a. Anoteléoparta Xprioewg: Avaiucn Ecodwy -

AvaAuon Kootoug kat Aettoupykwy EE08wv -
Xpni/keg Avéhuon Enevsioewy
MNpoPAcdelg B. Ztowela looAoylopou

Y. Avaiuon Tapelakwy Powv

Agiypo Atebvwv &
EAMNVIKWV
Opoeldwv
ETatplwv

. !

MéBodoL Antotipnong nou Edappootnkav

e Asiypo Atebvwv &
EAMNVIKWV
Opoeldwv

ETatplwv

. !

Pro-Forma Owkovopukég
Kataotdoelg otig
31.8.2023

L 8

AvdaAuon EvalcOnoiag

3. M€Bobog
JUYKPLoLWV
Zuvaaywv

4. M£60o60¢

1. MéBobog twv
MpoeodAnuévwy
TaUELOKWY Powv

2. M€Bodog Aetktwy
Kedaharayopds

® PuBudg Avamtuéng oto Atnvekeg (g) Avarp/opévng

KaBapng ©éong

v

® Juvteheotng MpoetddAnong
(Zrabulopévo Méoo Kdotog Keparaiou -
WACC) |

Edappdotnke v’ | | Aev Edapudotnke X | | Aev Epappoatnke X | | Aev Edappdotnke X |

Epmnopikr) Afia tou 100% tou Metoywkou KepaAaiou tng Etaiplag otig 31.8.2023
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3.3 MéBoboc MpoefddAnong MeMovtikwy Tapelakwy Powv (Discounted Cash Flows)

e Hpgbodog twv mpoetodAnNUEVWY TAUELAKWY powV Baciletal otnv mapadoxrn ot N afla pag emnxelpnong mPokUTTEL amod TV
NMPOEEOPANCN TWV UEANOVTIKWY TTIPOCOSWY TWV UETOXWV TN, TO omolo mpoaodlopileTal amod TIC TAUELAKEG POEC TTOU EKTLUATAL OTL Ba
dnuoupynoet n etatpia. H pébodoc twv mpoeéodAnNUEVWY TAUELAKWY POwY TIPOUTIOBETEL TIC €€NC AVOAUCELS: avaAuon E0O8wv,
avaAuon e€66wv, avaAuon kepalalovxikwy enevduoewy, avaluon kedpahatakng Sopng yla mepiodo ocuvnBwWS 5 eTwv Kat avaAuon
UTTOAELUUATIKAG aglag n omola mpoodlopilet Tnv atia Tng emxeipnong To SLAoTNUA HETA TNV aVOAUTIKY Ttepiodo pdPAeding (r.x. 5
€TWV). KABe pla amo auTtég TIg avaAloeLg meplypddeTal TopakATw eV ouvTopia:

¢ Havaiuon ecodwv mepAappavel mpoBAePn Twyv 005wV amod TG TTWANCELS TWV TPOIOVTWY N TWV UTINPECLWY TNG eTaLplag. e
auTr TNV avaiuon Aappavovtat urtodn ot e€eAEeLC TNG AyopAG, OL CUVONKEG AVTAYWVLOUOU, Ol LETABOAEC TOU VOULKOU TIAQLOLOU
Aettoupylag tng etatpiag, KA.

e Havahuon €d6dwv nephapBavel mpoPAedn Twv e€06wV AslToupylag TNG eTaLplac. e auth TNV avaluon AapBdavovtal umtoyn o
kKAAbo¢ Spactnplomoinong kat ta neplBwpta kEPSoUC ou cuvABwG LoYVOUV O€ AUTOV, Ta KOOTN Kal €€08a oU TTPOKUTITOUV yLd
TNV MPAYUATOTOIN0N TWV AVAUEVOUEVWY £000WYV, KABWC Kal OAa Ta €€oda ou oxetilovtal Pe Tn Aettoupyla Tne eTaplac.

e HavaAluon kepalalouxikwy enevdUoewv nepAapBAvel ni LEPOUC AVAAUCELC TOU EAAXLOTOU amalTtoUpevou Kepalaiou kivnong,
TwV PO UTIOAOYLLOPEVWY eTEVEUOEWV KEDAALOU, TNG EMEVOUTIKAG TTOALTIKNAG, KATL.

e HavdAuon kepahatakng Sopung mepthapavel emni pépoug avalloelg Tng mapovoag Soung kedahaiou (xprion oiwv Kat davelakwy
kedpalaiwv), TG BEATIOTNG Sopng kedalaiou Kal Tou KOOTOUG KebaAaiou omwg kabopileTat anod To KOoTog KABE Ml HEPOUG
otolxelou Tou kedpaaiou (davela, (Sla kebdAala) Kat amo TOUG AVTIOTOKOUG TAPAYOVTEG CUCTNHUATIKOU KAl N CUCTNUATIKOU
Kwvduvou.

*  HavaAuon UMOAELMMATIKAG aglag meptAapBavel Tov Poodloplopd TNG TAUELAKAG PONG TTOU TIapAyEL N eTaLpla LETA TO TEAOG TNG
TEPLOSOU yLa TNV oTolal yivovtal cUYKEKPLUEVES TIPOPRAEP LS. H utoAetppatikn ala pmopel va Bpebel pe dladopoug Tpomoug,
Omw¢ TNV uEBodo tou Selktn TN TPOC MWANCELG, TNV LEB0SO TNC MpoeEddANONC LLaC oTaBEPNC XPNUATIKAC PONC OTO SLNVEKEG,
T0 povtého tou Myron Gordon, kATt.
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3.0 MeBodoAoyia Anotipnong m

3.3 MéBoboc MpoefddAnong Melovtikwy Tapelakwy Powv (Discounted Cash Flows)

e Me BAon O AMOTEAECUOTO TWV TIAPATIAVW OVAAUCEWY, YIVETAL TTPORAEPN TWV TALELOKWY POWV OO TN AelToupyla TNC EMXelpnong
yla éva Xpoviko dlaotnua. OL TAUELOKEG POEC TIPOEEOPAOUVTAL UE TO KATAAANAO poeEodANTIKO emLTOKLo Kot tpoodlopiletal n
napovoa afla. Emiong, umoAoyiletal n UTTOAELLMATIKA afla TNG emixelpnong oto TEAOG ToU XPOoVIKOU SLOOTHATOC YLa TO Omolo
yivovtat mpoBA€Pelg kal mpoe€odAeltal Kal auTr) yLa va UTIOAOYLOTEL N mapovoa a&la tnc.

e TEAOC, n mopoloa ala TWV TAPELAKWY POWV TipooTiBeTal otny mapovoa ala TNC UTOAELLMATIKAG atlac. To amotéAeoua ival n aéia
NG emuxelpnong (EV). Emeldn ot LeANOVTIKEG TAUELAKEG POEG AVTLOTOLXOUV 0T cuvnOn Aeltoupyla g emxeipnong, n ala Twv
TIEPLOUCLAKWY OTOLYEIWV TTIOU EVSEXOLEVWC SEV XPNOLUOTIOLOUVTOL 0TNV AETOUPYI TNG ETLXE(PNONG, OTIWC £lval KOL Ol CUUETOXEG OF
oLVOESEUEVEC ETIXELPNOELG ) TAL LN AELTOUPYLKA TTAYLA, TIPETIEL VA TIPOOTEDEL €K TWV UOTEPWV. TENOG, YLO VO TIPOCOLOPLOTEL N EUTOPLKN
atla Tou petoykoL kedpaiaiov (MV) tng Etalpiag adatpeital o KabBapdg Aavelopog (Bpaxumpdbeoua & pakpompobeoua Tpamellka
davela pelov Slabéoua) auTthg KATa TV nUEpopUnvia amotipunong.
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3.4

MéBobog twv Asiktwv Kedpaharayopag (Capital Market Multiples)

H 1éBodog Twv delktwyv Kepahalayopadg Baciletal otnv mapadoxn Ot n aflo TNC emixelpnong Ba mMPEMEL va LooUTAl UE TO TTOCO TIoU
Ba Ntav dlatebeluévol va MANPWOOUV yLa TO LETOXLKO KedAAALo TNG eTalplag, eMeVOUTEC TOU €ival KaOAG TAnpodopnUEVOL KAl
evepyoLV opBoloyika. Me autr tnv LEBodo, To MPpwTo PO cuvioTaTal OTNV ETUAOYN €VOC SElYLATOC ETALPLWY TIOU E(VaL CUYKPIOLUEG
LLE TNV UTIO UEAETN €TALPLO KAL TWV OTOLWV OL LETOXEC E(VAL ELONYUEVEG OE AVAYVWPLOUEVO XpNUaTLoThpLlo otnv EAANGSa ) to
€EWTEPLKO.

‘Onwg kot otnv HEBodo Twv ouykpiolpuwy cuvarlaywy (BA. TapakaTw), TO KPLoLo onpelo otnv LEB0SO Twy SelKTWY KEPaAALAyOpAg

elval n emloyn tou Kata@AAnAou SelyaToC CUYKPIoIUWY ETALPLWY, BACEL KATIOWWY KpLtnplwy. Katd kavova, To Selypa mpenel va
nepAaUBAVEL EVOELIKTIKA TOUAGXLOTOV TEVTE WG OKTW ETALPLES YL VA €(VAL OUCLAOTIKA TAL ATMOTEAECHATA TNG CUYKPLONG.

Ma kaBe etalpla Tou SelypaTOC TWV ELCNYHEVWY ETALPLWY UTIOAOYI{ovTaL pULla Oelpd amo OEIKTEG, TTOU UmopoUV va TiEpAaUBavouy
Toug Adyoug (moMamhactaotég, Seikteg) a&la/képdn, a&la/kukAog epyaotwy, afia/tapelakn por, afia/idla kedalata, KA. MeTa Tov
UTTOAOYLOLO aUTWV TwV OEIKTWV yLla kaBe etatpia tou delyuatog, eival duvatdv va mpoodloplotel n atia Tng umod PeAETN eTalplag,
TOAAQTAQCLAZOVTAG TOUG OEIKTEG TOU SElYUATOG HE T AVTIOTOLXA OLKOVORLKA UEYEDN TNG eTatpiag (T.x. k€pdn, KUKAOG EpYACLWY,
KATL.).

AUTH N TPWTN EKT{UNON TPEMEL VOL VATIPOCAPUOOTEL OTAV N CUYKPLOLLOTNTA TNG ETALPLAC E TIC ELONYUEVEC ETALPLEC TOU Selypatog
elval mepLopLopévn. TETOLEG OVATIPOCAPUOYEG Uropel va adopolV 0To yeEYovOC OTL TTPOKELEVOU va amoTiunBel n a&la twv petoxwv
NG wetopnodiag (avtiotoixwg: mAeloPndiag) Twy HeETOXWV, TPEMEL va AndBel utodn n aduvapia Toug (AVTLOTOXWGE: LKOVOTNTA TOUC)
va eAéyEouv TNV Sloiknon dpa kal TNV opela TNG ETIXELPNOEWC KAL ApA TIPETIEL VAL YIVEL QVATIPOCAPUOYA TNE EKTILWHEVNC a&lag.
AVT{OTOLYEG TIPOCAPUOYEG TIPETIEL VAL YIVOUV AOYW EVOEXOUEVNG TIEPLOPLOKEVNG EUTTOPEVUCLLOTNTAG TWV HETOXWV (VLA TTEPUTTWOELG
ETALPLWYV TIOU BV Elval ELONYUEVESG OE XPNUATLOTAPLO), Adyw evOeXOUEVNG UTIAPENG UN-AELTOUPYLKWY TTIEPLOUCLAKWY OTOLXEIWY, KATL. H
QVATIPOOAPUOOMEVN TIUA eKPPAlEL TNV EKTINON TNC aflag TNS emxeipnong ue Baon otolxeia kepaialayopwy, mpoadlopilovtag
SdnAadn mwe n ayopd Ba amoTipoloe TN cuykekplévn etalpia (market approach).
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3.5

Mé£Boboc¢ twv Zuykpiowwwy ZuvaAlaywv (AyopanwAnowwv) (Comparable Transactions Multiples)

H uéBodog Twv ouykpiopwy cuvarAaywy ripocdlopilel Ttnv afla pLag emxeipnong cuykpivovtag tnv umo UEAETN eTalpla LE
TIAPOUOLEC €TALPLES TTOU Eylvav AVTIKEILEVA OXETIKA TTPpOodaTWY cuvarlaywv. To mpwto Brua tng ueboddou eival o mpoodloplouog
€VOC Oelypatoc TETolwy eTALpLWY. AUTEC OL TALPlEC UMOpPEL va elval ELoNYUEVEC 0 XpnUaATLOTAPLA 1) OXL, UTTOPEL va €XEL Yivel
QVTIKE(UEVO ouVAAAayC TO OUVOAO 1) €val LEPOC TOU UETOXIKOU KedaAaiou, kAT Mpodavwg, N owaotr) erloyn Tou Selyuatog Twy
OUYKPIOLUWY ETALPLWV EXEL LEYAAN onuoacia yia autr TV HEBodo, Kal Ta KPLTAPLA CUYKPLOLWOTNTAC KU LalvovTal KaTd TepimTwon.

Ma kaBe etaipia tou delypartog nmpoodlopilovral Stadopol deikteg oxetikol pe tnv cuvaAlayn. Autol ot Seikteg pumopet va
nep\apBavouv toug Aoyoug (moAamAacLlaoTeg, Seiktec) TUR/KEPSN, TA/MWANCELS KATL., Sladopa XaPAKTNPLOTIKA 6w HéyeBag,
puBbuou¢ avantuéng, peVoTOTNTA, AOYO LAKPOTIPODECUWY UTIOXPEWOEWY TIPOC (Sla kepdAata, anddoon Wiwv kedaraiwy, KATL. Me
Bdaon autoug Toug SEIKTES, O ATIOTLUNTNAC ETUAEYEL TOUC KATAAANAOUC MOANQTITAQCLACTEC OL oTtoloL, ToANAAQCLA{OUEVOL LUE T UEVEDN
NG UTIO PEAETN eTalpiag, Ba Swaoouv tnv extipnon tng atlag tne.

AuTi n extipnon umopel va xpeLlaoTel MpooapUOYEG, KATA TNV Kplon Kat TNV melpa TOU amoTiunTh, AOyw TL.X. UELWEVNC
OUYKPLOLOTNTAG TNG eTALPlag UE TIG eTaLpleg Tou Selypatog i yla aGAAoug Adyoug (.. TOCOOTO HETOXWY TNG ETALPLAG TTOU
amoTpatal, Léyebog etalpiag oe oxéon Ue eTatpleg Tou Selypatog, KATL). Ta amotedéopata tng availuong ekdpdlouy Tnv afia Tng
enxeipnong pe Baon t pEBoSo Twv CUYKPIoIUWY CUVAANQYWV.

© 2023 Deloitte Central Mediterranean. All rights reserved.
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3.6

Mé£Bo6o¢ tng Avanpooappoopévng KaBapng @éong (Adjusted Net Book Value)

H uébodog Tne avampooapuoopévng kabapng BEong elval pLa otatikn pEBodog amotipnong tne aflag uiag emyeipnong, Tng onolag
OUwW¢ evdeikvutal N edappoyr O& TMEPUTTWOELG TIOU LA ETAlpla Tapouolalel adUvVapa OLKOVOULKA OTOLXELO 1} O€ TIEPUTTWOELC
ETALPLWYV EVTACEWS Kedalalou. H uéBodog autn amattel tov €Aeyxo kal mBavwe avampooapUoyES et TN AoyLloTikng aflag (o oxéon
LE TNV TPEXOUOA ala TOUC) TWV TAPAKATW EVOEIKTIKWY KATNYOPLWY TIEPLOUCLOKWY OTOLXELWV:

e EVOWMOTEC AKLVNTOTIOLOELG, OTIWG OLKOTIESQ, KTipLa, EEOTIALOMOC, LNXOVLATA, KATL.

* Aula meplouclakd otolyela, Omwg eupeottexvieg, onuata katatebevta, meAatoloylo, E€oda mpwtng eykatdotaong, drun &
mnehatela, KATT.

e Afla OUUUETOXWV.

e Afla amoBepdtwv.

e Tpéxouvoa / etompaliun afio amattoewy.

* Alddopa @AAa oTolyela Tou evepynTikoU.

JUudwva pe autn TNV HEB0SOo, N atla kKabBevog amod Ta MAPATIAVW TIEPLOUCLAKA OTOLXELO aVATIPOCAPUOTIETAL AV UTIAPXOUV eVOE(EELS
OTL N AoyLoTikn afla autwy dev avtamokpiveTal oTig TpExouoeC a&leg ayopdg. Emiong, ouvektipdtal to eidoc kat n a&la twv
UTIOXPEWOEWY TNG ETALPLAC KABWC KAl TUXOV AANEC TAPAUETPOL IOV Ba urmopouoav va enmnpedcouv to UPog e kabapng B€ong pag
etalplac.

Eniong, AapBavovtal umddin ol Tuxov onUeElwoeLg TNG Sloiknong tTne eTalplag, KaBwe KoL Ol TTAPATNPNOELS TWYV OPKWTWY EAEYKTWY -
AOYLOTWV OTLC SNUOCLEUEVEC OLKOVOLLKEC KATAOTACELG TNG. ZNUELWVETAL OTL, cUUPWVA UE Ta AleBvn Mpotuma XpnUATOOKOVOULKAG
Avadopag, oL KUPLOTEPES ATTO TIG TIAPATIAVW AVOATIPOCAPLOYEC TIPETIEL VA £XOUV EVOWUATWOEL OTIG EAEYLLEVEG OLKOVOLLLKEG
KATOOTAOELG oL omoieg Sev Ba mpémnel va dE€POUV MAPATNPACELS ATO TOUC OPKWTOUC EAEYKTEC. 2TNV TIEPITTTWON QUTH, €Ml TWV
avanpooapuoopévwy [6lwv KedpaAaiwv dev Ba mpeémel va yivouv AAAEC avampooapUOYEC.
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7



3.0 MeBodoAoyia Anotipnong m

3.7 Mé£B0o6o¢ tng Xpnuatiotnplakng Agiag (Kebahatonoinong) (Stock Market Capitalisation)

*  2TNV MEPMTWON AmMOTIUNONC ETALPLWY ELCNYHEVWY OE XpNHUATLOTHPLA aélwy, Ba mpemnel va AapuBavetal umoyn o€ onUavIko Babuo
HAALOTQ, KQTA TNV QOTiNoN KAl N XPNUATLOTNPLAKH Toug agla. Adyw Tou yeyovoTog OTL N xpnuatiotnplakn afla pag etalpiog
Umopel va mapouotlalel oNUOVTIKES SLAKUMAVOELG, OKOMO KL LECA OE CUVTOLLA XPOVLIKA SlaoThuata, Ba mpenel va AapBavovtal
UTIOPN EKTOC QIO TNV XPNUATLOTNPLAKA ala TTOU €XEL LA TALPlA TNV NUEPA ATIOTINONG KAL 0 LECOC OPOC TNC a&lag tng idlag
eTalplac og éva PeEYAAUTEPO XPOVIKO SLAoTNUA, TO oTtolo pmopel va eival évag, SUo 1) Kal eploooTePOL HUAVeC. Me tnv peBodoloyia
QUTH TEAKA UTopel va TpoobLloploTel pLa Kevtplkn agia, amo tnv omoia Ba €xouv e€aleldpBel oL peyaAeg TuxOV SLAKUUAVOELS OL
OTOlEC UMmopEl va TIPOKUTITOUV A0 CUYKUPLOKEC TIEPLOTACELS OTIWGE TL.X. KEPOOOKOTIKEC TILECELC AOYWw SLapponc dnuwv yla eéayopd n
OUYXWVELON, K.A.

© 2023 Deloitte Central Mediterranean. All rights reserved.
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4.0  AnoteAéopata Amotipnong

4.1 Elcaywyn

* H amotiunon g evAoyng eumopikig agiag tou 100% tng Etatplag (wg ave&dptntn emiyelpnuatikr ovtotnta / “stand alone”)
TipaypatononBnke e nuepounvia avadpopdc tnv 31.8.2023 kat Baciotnke otnv mapadoxn ot n Etatpia «Ba cuvexiosl va Aettoupyel
aveEapTnTa 0TOUC TOUE(G TTou Spaotnplomoteital kat onuepa» (“as is, stand alone basis”) kat Ba cuveyioel va «Slatnpeital ev
Aettoupyto» (going concern).

* Efetdlovtag 6AOUG EKELVOUC TOUC TTOPAYOVTEC, OL OTtoloL amattouvtal anod tn SLeBvr) MPAKTLIKY ATOTLUNCEWY, CUVEKTLUABNKAV oL
akoAouBec pébBodol amotiunong ya Tov mpoodloplopd tng afiag tng Etatpiag:

Mpog&odAnon Taperakwv Powv (DCF) MéeB0o8ag Aetktwv Kedahatayopds (CMM)

Autn n LEBodoc BacileTal 0T OXETIKA ATOTIUNON €VOg SelyoTog
ETALPLWV TIOU €lval oUYKpIoLUES Le TNV ETatpla Kol TwV omoilwv oL ETOXEG
elval ELoNYUEVEG O avayvwplouéva xpnuatiothpla. Me dedopévn Tnv
amouaoia eVOg LKAVOTOLNTIKOU OElyUATOC CUYKPIOIUWY ETALPLWY, N
puEBodog Astktwy Kedbahatayopag dev kplBnke KaTt@AANAN yLa Toug
OKOTIOUG TNG Tapovoag Aoknong amotiunong.

H pébodoc autn Bewpnbnke n MAEoV KATAAANAN yLa TNV amotiunon Tng
a&lac Twv petoywyv TN Etatplag, kabwe AapBavel umoln Tig
napeABouoeg emdooelg Tng Etalplag, aAld kupiwg, Sivel éudaon otn
Sduvarotnrta Tng Etatplag va avamtuxBel kat vo TIopAYEL TAELAKES
pOEc/KkéPSN yLa Toug HETOXOUC TNG. Q¢ K TOUTOU, BEwproaue autr T
pEB0S0 W TNV MAEOV KOTAAANAN YLO TNV TTapoUoa Epyacia.

MeBodoloyieg

Anotipnong

MéBodog Zuykpiotpwy Zuvalaywv (CT) Avanpooappoopévn KaBapri ©éon (ANBV)

H peéBodog autr elval otaTikn Kol amattel Tov €Aeyxo Kal mbavwg
QVOTTPOCOPUOYEG €TL TNG AOYLOTIKAG alog TwV oTolyElwy
evepyntkol/mabntikol tng Etauplag Katd TNy nUepounvia amotipunong.
H pébodog autn dev AndOnke umoWv KaTd TV TEAKA 0TABULON TWV

H pébodoc autn Baoiletal otn olUykplon tng Etalplog pe mapopoLeg
ETALPLEG TTOU €yLVaV AVTIKE(UEVA OXETIKA TIPOOPATWY cUVAAAYWY. Me
Sebopévn TV amoucia evog LkavomolnTikoU Selypatog cuykplouwy
ouvoAaywy, n LEBodog autn Sev kpiBnke KATAAANAN yLO TOUG OKOTIOUG

NG mapovoag Aoknong amotiunong. OTTOTEAECUATWY OTOTINONG
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4.2 MéeBobog MpoetddpAnong Tapelakwyv Powv

421 Ewaywyn

e [la Tov mMpoodloplopd TN aglag pe Baon tn péBodo auth, avamtuxBnke XpNUATOOIKOVOULKO UOVTEAD TIPORAEPNC TWV KUPLWV
OLKOVOULKWY peyeBwv tne Etatpiag, yia tnv mepiodo 2023 - 2027. H avamntuén Tou poviéAou autou Baciotnke os MPoPAEPELS TNG
Slolknong tng Etatpiag yla tnv nepiodo autr), avadoplkd pe TNV MPoPAENOLEVN TTOPELX TWV OLKOVOULKWY PEYEBwWY TNC.

* O omoudaldTePOG MapAyovIag mou ennpedlel Tnv agla pag etalpiag () evog opilou TalpLwv) elval n LKAVOTNTA TNG va amodEpeL
KEPON UE TNV Hopdr «eEAEUBEPWY TAUELAKWY POWV» TIOU Urmopouyv va dtateBolv oToug PETOXOUG TNG eTatpiag, adou AndBouv unoyn
Ol AVAYKEG yla TN AslToupyla KaL TNV avamtuén .

* O EAeUBepec Tapelakég Pogg mpog tv Etatpia (Free Cash Flow to the Firm), oe yevikég ypappég opilovtal wg €NG:

Képdn npo Dopwv & Tokwv (EBIT)

[-] Avahoyouvteg Odpot emti Twv Anotedeopdtwy o Gdpwv & Tokwv
[+]'E€oba mou Sev AvtiotolxoUv o€ XpnuaTikég Pogg (m.x. ATooREaELC)
[-] Kedararouxikég Emevduoelg (CAPEX)

[-] Emevduoelg o KedbdAato Kivnong

EAeVwBepn TapeLlakn Por mpog tnv Etatpia (FCFF)
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4.2 MéeBobog MpoetddpAnong Tapelakwyv Powv
4.2.2 Tevikég MNapadoxeg

* Nepiodog MpoPAePewv
O mpoadloplopog TNG alag pag eTalpiag mpoKUMTEL amo TIC avaAUoEeLg oL omolec xwpilovtal og SUo pEPN, wg EENC:
e TNV ala ou MPOKUTITEL KATA TNV TEPLoS0 TwV avOAUTIKWY TIPoPAEPEWV yLa éva UYKEKPLUEVO Sldotnua (otnv mapovoa ExkBeon
Anotipgnong Andonke n mepiodog 1.9.2023 - 31.12.2027), kat
e Vv atla oto tTéAog NG mepLoSou avaluTikwy MPoPAEPewy, SnAadr tnv YroAswpatiki Agia.
YTn ouvéxela yla va umtoAoyloBet n aéia tou 100% twv peTOXWVY HLag eTaplac adalpeltal amo To GUVOAO TwWV TAPATIAVW, N TTapoUoa
a{a tou kaBapou Savelouou Tou (BpaxumpoBeopog Kat LoKkpoTpoOBeopog SaveLOUOG LeloV TUXOV TTAeovalovTa TAUELOKA SLabEotua)

koL tpootiBetal n kabapn agia (LETA amod dopouc) TUXOV 1N AelToupYIKWY Ttayiwy (SnAadr Taytla i GAAA TIEPLOUCLOKA OTOLXELQ OTIWG
OUUETOXEG 1 KN AeLTOUpYLKA TtdyLa, Ta omola &€ cuvelodépouv otn dnuoupyia Twy EAeVBepwy Tapelakwy Powv).

* [epiodog Avalutikwy MpoBAédewy (1.9.2023 - 31.12.2027)

H Stadikaoia mpoPAedng Twv OLKOVOULKWY KATaoTaoewv TG Etalpiag (loohoylopog, Katdotaon AMoTEAECHATWY XprRong Kat
Katdotaon Tapelakwy Powv) kKatd tnv mepiodo twv avaAutikwy mpoPAéPewy (1.9.2023 - 31.12.2027) Baciotnke, LeTafy AAwWV, ota
akoAouBa:

* TG SNUOCLEUUEVES KAL EAEYUEVEC OLKOVOULKEG KATAOTAOELS TNG ETatplag ya tig xpnoelg mou €Anav otig 31.12.2022 kabwg kal oTig
Pro-Forma olkovouIKEC KATaoTAOELG yLo TNV Tiepiodo 1.1.2023 - 31.8.2023.

e JempoPAéPelc (ec0dwv, Aettoupylkwy e€68WV, kedbalaiou kivnong, Keparalouxkwy eMevOUCEwWY, KATL) yla tnv eplodo 2023-2027.
Ot poPBAEPelc otnplxtnkayv o€ mpoPAEP el ol omoiac pag mapadobnkav amod tnv Stoiknon Tou NeAdTn, KABWC KoL 0 avaAluon Twv
LOTOPLKWVY OLKOVOULKWY KATAOTACEWY TNG.

*  JTO XPNUATOOLKOVOLLKO OVTEAO TIOU aVATTTUXONKE yLla TNV KATAPTLON TWV TPOPRAENIOUEVWY OLKOVOULKWY KATAOTACEWV TNC ETalplag
yla tnv meplodo 2023-2027.
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4.2 MéeBobog MpoetddpAnong Tapelakwyv Powv

4.2.2 Tevikég MNapadoxeg
* YroAewpatikn Agia (2027 - Sinvekeq)
H YroAewpatikn Agla tng ETatpiag yla tnv mepiodo mou akoAouBel tnv avaAuTikn mepiodo twv mpoPAéPewv (SnA. n a&ia tng Etatplag

UETA To TéNOG Tou 2027 — ntol n afla tng Etalpiog oto Sinvekéc) umoloyiotnke BAoeL TNG akoAouBnG oxéong mou adpopd oTtov
UTTOAOYLOUO TTOpoUoOG aElaG 0To SLNVEKEC UE €TROLA Tpooauénon:

EAeuBe PN Ta HE L(IKI'I] Po rl] 2027 (unohoyiatnke EeXwpLOTH) TEPUOLTLKT por})
YroAeupatiki Agla =

, WACC 5027 - 9
émov:

* WACC eivat to Méoo 2tabuiko Kéotog KedaAaiou, kat
* g elval o eTAOL0G pUBUOG AUENONG TNG TAUELOKAG PONG OTO OLNVEKEG.
Lot TOV UTTOAOYLOUO TNG UTIOAELUUATIKAC aélag uloBetnBnke N mapadoxr OtL oL eEAeUBePEC TAUELAKEC pOEC Ba audvovtal KABE €T0G

ue pubuo g = 1,4% (extipwpevog pubuodg avénong Seiktn TWY KatavaAwTn yla Tnv EAAGSa to €tog 2027, Baosl Economist
Intelligence Unit, Country Forecast, Greece, sentéupptog 2023).

NUELWVETAL OTL N EAEVBEPN TOLELOKN POT) TIOU XPNOLUOTIOLBNKE YLO TOV UTIOAOYLOMO TNG YIIOAELUUOTIKAG AEl0C TPOOAPUOOTNKE
WOTE oL amooBETeLg va LoouvTal e TG TipoBAenopeveg emevdUoelg oto Sinvekeg («steady state»).

* [poggodAnTiko Emitdkio — Méoo ZTabpiko Koatog Kedaraiou (WACC)

Ma tnv mpoefddANON Twv LEAAOVTIKWY TAPELAKWY pOowV UTtoAoy{otnke To Méoo 2tabuiko Kéotog Kedaraiou (WACC), ue Bdon to
kooTtog Twv I6lwv Kebaaiwv (Cost of Equity - Re) kat to Kdotog Aavetouou (Cost of Debt - Rd), cuudwva pe tov akdloubo tumo:

WACC = Re * [E/(E+D)] + Rd * [D/(E+D)] * (1-t)
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4.0  AnoteAéopato Anmotipnong m

4.2 MéeBobog MpoetddpAnong Tapelakwyv Powv
4.2.2 Tevikég MNapadoxeg

* TpoggodAnTiko Emtdkio - Méoo 2Tabpiko Kootog Kedpalaiov (WACC) (ouvéyeta)
OL OUVTEAEOTEC yLa ToV UTTOAOYLOUO Tou MEaoou 2taBuikou Kootoug Kedaaiou, avalvovtal wg eENG:
* Re:Kootog I6iwv Kebaaiwy tng Etatpiag (avalletal otnv endpevn ceAida).

* Rd: Kéotog Aavelakwv KebaAaiwv tng Etaipiag (uetd ddpou). 2tn mapovoa aoknon amotiunong Andonke unmoPty, To LECO EMUTOKLO
TWV EUMOPLKWY Tpamelwy, To onolo avépyetat og 6,2% (Mnyn: Tpamnela tng EAMGS0G, lovAtog 2023).

e Kedalaiakn AuapBpwon: Na tnv kedbahatakn Stapbpwon tng Etatplag AndOnke unddn o pécog 0pog tng kedahatakng Stapbpwong
S1eBvoug Selypatog cUYKPIOILWY ETALPLWY, OTIWE AVAAUETAL KATWTEPW:

e E/(E+D): To cuvolo twv 16iwv Kedalaiwv, mpog to dBpotopa twy 16wy kat Twv Aavelakwy Kepahaiwv [equity / (equity + debt)].
Lo Tov UTtoAOYLoLO Tou Méoou 2tabutkou Kéotoug Kepalaiou xpnotpomnotnoape Aoyo 16iwv Kebahaiwv mpog to dBpoloua Twv
I6lwv kat Twv Aavelakwv Kedpahaiwv, o onoiog Bewpnbnke (cocg e 81,1%.

» D/(E+D): To clvolo Twv Aavelakwy Kedpalaiwv pog to abpotopa Twv 16wy kat Twv Aavelakwyv Kedpalaiwv [debt / (equity +
debt)], o oroio AdOnke avtiotoiywg (oo pe 18,9%.

YNUELWVETAL OTL Ta otolyela yia ta'ldla kal ta Aavelakd KedaAlata avtAndnkav amo t Stebvr Baon XpnUATOOLKOVOLLKWY
Sedopévwv Damodaran Database.

e (1-t): H peiwon, Aoyw un kataBoAng (e€okovounaonc) dopwv (tax shield), emi tou kdotoug Twv Savelakwv kedaraiwyv tng Etatpiag. O
dopohoylkog ocuvteheoTnc yia TnVv nepiodo 2023 - 2027 opiotnke toog e 22%.
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4.0  AnoteAéopato Anmotipnong m

4.2 MéeBobog MpoetddpAnong Tapelakwyv Powv
4.2.2 Tevikég MNapadoxeg

* TpoggodAnTiko Emtdkio - Méoo 2Tabpiko Kootog Kedpalaiov (WACC) (ouvéyeta)

AvaAutikotepa, To Kootog Twv 16iwv Kedahaiwv (Re) mpokumtel and to Bewpntikd povtélo “Capital Asset Pricing Model” (CAPM) pe
Baon tov MopakATW UabnUaTKO TUTO:

Re=Rf+ B * (Rm-Rf)+ CRP
OTou:

e Rf: eivat n anodoon enévduong undevikou kwvduvou (risk free rate), peltwpévn katd to mooo Tou GOPOAOYLIKOU CUVTEAEDTH. M ToV
UTTOAOYLOUO TNG XpnoLpomoLBnke n uéon anodoon LeTd dopwv tou 10etouc Mepuavikol opoAoyou tnv nepiodo 1.10.2022-
30.9.2023, ion pe 2,2% (Mnyn: Capital 1Q).

e B:eival o cuvteheotr¢ beta tng Etalpiag, o omoiog ekdppaletl Tn CUCXETION TNG KABE eTatplag, o ox€on Ue T LETOBOAN TOU GUVOAOU
NG kebaAatayopds. O kowog cuvteheotng Brita eAndOn oog pe 1,18 (Mnyr: Damodaran Database).

e Rm-Rf: elvat n Stadopd tng anddoong tou xaptodulakiou tng kepatatayopac (Rm) amo to erutdkio undevikov kivduvou (Rf), n
omola pe Baon tn Stebvr) MPAKTIKA AMOTIUACEWY Kat LoTOpKA otolyela amod Stebvelg kebaatayopég eAndon on ue 5,5% (Mnyn:
Deloitte Transactions & Business Analytics).

» CRP (Country Risk Premium): eivatl n mpooauénon yla tov ToALTIkO kivouvo, o omolog avtavakAd Tnv avtiAnyn mou €xouv ol
eMeVOUTEG yla TNV TOALTIK aotdBela kat aBeBatdtnta twv emevbUoewv o0& KABE Xwpa, KL 0T CUYKEKPLUEVN TEPITTTWON OTNV
EANGSa, n omola avtAnBnke amod Toug mivakeg Tou kaBnyntn xpnuatookovoukwy Aswarth Damodaran, kat ivat ion pe 3,8% (Mnyn:
Country Risk Premiums, Damodaran, louAlog 2023).
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4.0  AnoteAéopato Anmotipnong

4.2 MéeBobog MpoetddpAnong Tapelakwyv Powv

4.2.2 Tevikég MNapadoxeg

* TpoggodAnTiko Emtdkio - Méoo 2Tabpiko Kootog Kedpalaiov (WACC) (ouvéyeta)

Baoel Twv avwTépw peyeBwv, To péco otabuiopévo kootog kebaAaiov (WACC) umoloyiletal wg e€NG:

Anodoon Mndevikou Kivduvou (Rf) - Meta Odpou 2,2%
Anodoon Ayopdc (Rm - Rf) 5,5%
Juvteheotng BAta (B) 1,18
Mpoocavuénon Kwwduvou Xwpag (CRP) 3,8%
Kéotog 16lwv Kebaraiwv (Re) 12,5%

Kdotog I8iwv KedaAaiwv (Re) 12,5%

1610 KeddAata Mpog Zuvohikd Kedahata 81,1%

Kéotog Aavelakwv KepaAaiwv (Rd) 4,8%

Aavelakd Mpog YuvoAikd KepdAata 18,9%

WACC 11,1%
Kootog Aavetopou (Mpo Gopwv) 6,2%
DopoAOYLIKOG ZUVTEAECTAC 22,0%
Kootog Aavetakwv Kepalaiwv (Rd) 4,8%
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4.0  AmnoteAéopata AmoTipnong m

4.2 MeBobog Mpoe&odpAnaong Tapelakwy Powv
4.2.2 Tevikég MNapadoxeg

e Ta mapakAtw Slaypappata mapouctldlouy TNy eEEALEN TwV BACIKWY OKOVOULKWY LeyeBwy Tng Etatlpiag, katd tnv nepiodo 2022 - 2027.

E€EMEN NwAnoewy, 2022 - 2027 (€ xA.) E€ENEN Mpoo.EBITDAL, 2022 - 2027 (€ xu\.)

1.614 1.651 1.688 1.722
95.1% 2.379 2.432 2.485 2.535

994
2022 2023 2024 2025 2026 2027 2022 2023 2024 2025 2026 2027
m KOK\OC Epyaoliv  ====0b ueTaBOoNy B po0. EBITDA === TlepBwpto Mpoa.EBITDA (%)
E€£AEN EATZ, 2022 - 2027 (€ xiA.) E€€ALEN EAeUBepwv Tapelakwy Powv, 2023 - 2027 (€ xA.)
1.259 1.288 1.317 1.343
1.275 1.304 1.331
53,0% 1.055
462
2022 2023 2024 2025 2026 2027 .
B FAT = [leplBwplo EAT (%) 2023 * 2024 2025 2026 2027
1: Mpoo.EBITDA: lMpooapuocuéva Képdn mpo @dpwv, Tokwv kat AtocBEdewv,
2: EAT: Képdn petd @dpwv Apopd v neplodo 1.9.2023-31.12.2023
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4.0  AnoteAéopato Amotipnong m

4.2 MéeBobog MpoetddpAnong Tapelakwyv Powv
4.2.3 AnoteAéoparto Amotipnong

Me Baon ta otolyela mou pag mapaoxEBnkav, TOUG EPLOPLOTIKOUG TAPAYOVTEG Kat SLEVKPLVAOELS TTou avadeépBbnkav oto KepaAalo 1.0 tng
napovoac 'EkBeonc, aAAd Kat TIg Tapadoxeg kal PoBAEPELS Tou LIOBeTABNKAY Kol TEPLEYPADNKAV AVAAUTIKA OTLS TIPONYOUUEVEG
napaypadoug, n eKTHWHEVN eumopikr agla tou 100% tou petoxikol kepahaiou tng etatpiag Public Licensing and Management Services
Movornpdowrnn A.E. (ue Suvatotnta ehéyxou), otig 31.8.2023, e Baon tn MéBobdo tng MNpoefddAnong Twv Mehhovtkwy Tapelakwy Powv,
EKTLLATAL OTL AVEPYETAL PLETOED:

€12.592 y\. kat € 14.634 x(A. (LeTd ano otpoyyuAomoinaon)
E EKTLLWUEVN KEVTPLKN gpumoptkn agia € 13.613 . (Letd anod otpoyyulomoinon)
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MNapaptnua

MéeBobdoc MpoetddAnong Tapetakwyv Powv (DCF)



“Public Licensing and Management Services Movonpdowrnn A.E."
MéB080g Mpoe§odAnpévwy Tapelakwy Powv

Anotipnon ot 31.8.2023

'EAeyxot Erutuxelg

Mood € x\. (ektog av avadépetat SladopeTikd) Agk-22 Aek-23 Aek-24 Aek-25 Aek-26 Aek-27  YoAelpatikr Agia
Baowkd MeyéBn loohoylopol
Evepyntd
Mn-KukAodopoUv EvepynTikéd
Awkapata Xpriong Evowpatwy EToxelwv 8 5 1 - - -
AuAa Meplouotakd SToyeia 13.122 13.122 13.122 13.122 13.122 13.122
AvaBaropeves DopoloykéG ATAITAOELG 19 19 19 19 19 19
Zvoho Mn KukhodopoUvtog Evepyntikod 13.149 13.146 13.142 13.141 13.141 13.141
Kukhodopouv EvepynTikéd
Epmopikég Anattioelg ano Suvdedepéveg Etalpeieg 1.003 637 782 799 817 833
Tapelakd Alabéoa & looduvapa 47 889 1.944 3.218 4.522 5.853
Zvoho Kukhodopoulvtog Evepyntikol 1.050 1.526 2.726 4.018 5.339 6.686
Zvoho Evepyntikol 14.199 14.672 15.868 17.159 18.480 19.827
NadnTkd
16w Kedpdhata
Metoxko Kedpdrato 13.225 13.225 13.225 13.225 13.225 13.225
AnoBepatikd 17 17 17 17 17 17
ATOTEAEGHLOTO ELG VEOV 537 1.241 2.500 3.788 5.105 6.447
ZYvoho 16{wv Kedaalwv 13.779 14.483 15.742 17.029 18.346 19.689
YroxpewoeL
MakponpdBecieg YIOXPEWOELS
MakpoTpoBeopeS YIOXPEWOELG Ao MoBWoEeLg 5 1 - -
MpoPAéPeLg yia Arolnpiwon Npoowrikoy 8 8 8 8 8 8
Ztivoho MakpomnpdOecuwy YIOXpeWoewv 13 10 8 8 8 8
BpayunpdOeapeg YNOXpEWOELS
BpaxumpoOeopeg AQVELOKEG YTIOXPEWOELS - - - - - -
BpaxurmpoBeopeg YIoxpewaoeLlg and Mobwoelg 4 4 1 - - -
EMMOPLKEG YTIOXPEWODELG 76 20 13 13 14 14
DopoloyIKEG YTOXPEWOELG TPEXOUTOG XPrioNG 175 98 65 67 69 72
Nouég BpayumpoBeopeg YIOXpeWOELS 152 59 39 40 42 43
Zvoho BpaxumpdBeouwv YRoXpewoewv 407 180 118 121 125 130
J0volo YNoYpEWCEWV 421 189 126 129 133 138
TYvoho Nadntikol 14.199 14.672 15.868 17.159 18.480 19.827




“Public Licensing and Management Services Movonpdowrnn A.E."
MéB080g Mpoe§odAnpévwy Tapelakwy Powv

Anotipnon ot 31.8.2023

'EAeyxot Erutuxelg

Mood € Y. (eKtog av avadépeTat SLapopeTIKd) Agk-22 Aek-23 Aek-24 Aek-25 Aek-26 Aek-27  YoAelpatikr Agia
Katdotaon AnoteAecpdtwy Xpriong
Kokhog Epyaciiv 994 1.939 2.379 2.432 2485 2.535
% puetaBoAn n/a 95,1% 22,7% 2,2% 2,2% 2,0%
[-]'E€0da oxeTWOpeva P TO Znpa 246 562 350 350 350 350
Muwktd Anotedéopata Ekpetdeuong 748 1.377 2.029 2.082 2.135 2.185
w¢ % tou KukAou Epyactiv 75,3% 71,0% 85,3% 85,6% 85,9% 86,2%
[-] Aettoupyka E§oda 355 1.395 948 993 1.040 1.090
w¢ % tou KukAou Epyactiv 35,7% 71,9% 39,8% 40,8% 41,8% 43,0%
[-] AMa 'E€oSa EkpetaMeuong - 100 155 160 165 170
w¢ % tou KukAou Epyactiv 0,0% 5,2% 6,5% 6,6% 6,6% 6,7%
[+] AMa Ecoda EkpetdMeuong 395 1.021 688 722 758 796
w¢ % tou KukAou Epyactiv 39,7% 52,6% 28,9% 29,7% 30,5% 31,4%
Képbn mpo Ddpwv, Xpnpatodotkwv & Emeviutikwv Anotehecudtwy (EBIT) 788 903 1.614 1.651 1.688 1.722
w¢ % tou KukAou Epyactiv 79,3% 46,6% 67,8% 67,9% 67,9% 67,9%
[+] AnooBéoelg 3 4 4 1 - _
Képbn mpo Odpwv, Xpnp. & Enevs. Anotedecspdtwy kat AtodBécewv (EBITDA) 791 907 1.618 1.652 1.688 1.722
w¢ % tou KukAou Epyactiv 79,6% 46,8% 68,0% 68,0% 67,9% 67,9%
Mpooappoyég
[+] ArooBéaeig Mayiwv pe Aaiwpa Xpriong (RoUs) 3 4 4 1 = =
[-]'E€oda Evokiwv (Actual Lease Payments) 3 4 4 1 - -
MNpocappocpéva Képdn npo Obpwv, Xpnpatodotkwy & Enevéutikwv Anotehecpdtwv (Adjusted EBIT) 788 903 1.614 1.651 1.688 1.722
w¢ % tou KukAou Epyactiv 79,3% 46,6% 67,8% 67,9% 67,9% 67,9%
[+] ArooBéaelg (e€. AmooBéoswv A.NM.X.A. 16) = = = = = =
MNpocappocpéva Képdn mpo Obpwv, Xpnjt. & Enevs. AnoteAecpdtwy kot AooBécewv (Adjusted EBITDA) 788 903 1.614 1.651 1.688 1.722
w¢ % tou KukAou Epyactiv 79,3% 46,6% 67,8% 67,9% 67,9% 67,9%
[-] Mn Neplodika ECoda 78 - - - - -
[-] Xpnpatoowovouka E§oda/(Ecoda) 0 0 0 0 0 0
Képbn / (Znuég) mpo Oépwv (EBT) 710 903 1.614 1.651 1.688 1.721
w¢ % tou KukAou Epyactiv 71,4% 46,6% 67,8% 67,9% 67,9% 67,9%
[-] ®opog Etoodnpatog 156 199 355 363 371 379
Képbn / (Znpleg) neté Gdpwv (EAT) 554 704 1.259 1.288 1.317 1.343
w¢ % tou KukAou Epyactiv 55,7% 36,3% 52,9% 53,0% 53,0% 53,0%




“Public Licensing and Management Services Movonpdowrnn A.E."
MéB080g Mpoe§odAnpévwy Tapelakwy Powv

Anotipnon ot 31.8.2023

'EAeyxot Erutuxelg

Mood € x\. (ektog av avadépetat SladopeTikd) Agk-22 Aek-23 Aek-24 Aek-25 Aek-26 Aek-27  YoAelpatikr Agia
Katdotaon MetaBoAwv 16lwv Kedaalwv
Ztvoho 16(wv Kedahalwv (ApxH NepLddou) - 13.779 14.483 15.742 17.029 18.346
[+] AU&non / (Meiwon) MetoxikoU KedaAaiou 13.225 - - - - -
[+] K€pdn Tpexovtog Etoug (Znutég) 554 704 1.259 1.288 1.317 1.343
[-] Mepiopata - - - - - -
Zivoho 16wv Kedpahalwv (TéAog MNepLéSou) 13.779 14.483 15.742 17.029 18.346 19.689
Katdotaon Tapelakwyv Powv
A£ITOUPYLKEG ApaoTnpLOTNTES
[+] Képdn / (Znpieg) peta Gopwv (EAT) 554 704 1.259 1.288 1.317 1.343
[+] AnooBéoelg 3 4 4 1 - -
[-] Metaolég Epmopikwv Artattrioswy and Tuvbedepéveg Etaipeieg 1.003 (365) 145 17 18 16
[-] MetaBorég AvaBaropevwyv Dopooytkwv ATaLThoEwY 19 - - - - -
[+] MeTaPoAég Epmopikwv YIOXpeWoewv 76 (56) (7) 0 0 0
[+] MetaPolég NMpoPAEPewv 8 - - - - -
[+] MetaBolég Aoutwv BpaxurpoBeopwy Yoxpewoewv 328 (171) (53) 4 4 4
JUvolo Ewapotiv/(Ekpotiv) amé Aettoupyikég Apaotnpiétnteg (1) (54) 846 1.059 1.276 1.304 1.331
Enevutikéq Spaotnplétnteg
[-] Kepahatouxikég EmevbuoeLg 13.133 - - - - -
JUvodo Ewopowiv/(Ekpotiv) ané EnevButikég Apaatnplotnteg (2) (13.133) - - - - -
XpNHATOOWKOVOLLKEG ApaaTNPLOTNTES
[+] Ab¢non / Meiwon BpaxumpdBeopou Aavelopol - - - - - -
[+] Ab¢non / (Meiwon) MakpornpdBeopwy Yroxpewoewv arnd Mwobwoelg 5 (4) (1) - - -
[+] Ab¢non / (Meiwon) BpaxumpdBeopwy Ynoxpewoewy and Mobwoelg 4 0 (2) (1) - -
[+] Ab¢non / Meiwon MetoxikoU Kedahaiou 13.225 - - - - -
[-] Mepiopata - - - - - _
S0volo ELopowv/(Ekpowv) and XpnUaaTtoolkovouLkéS ApactnpLdtnTes (3) 13.234 4) 4) 1) - -
Ztivoho Tapelakwv Powv Tpéxovrog Etoug (1)+(2)+(3) 47 842 1.055 1.275 1.304 1.331
[+] Tapelakd AwaBéoa (Evapén) - 47 889 1.944 3.218 4.522
Tapetakd AlaBéotpa (TéAog) 47 889 1.944 3.218 4.522 5.853




“Public Licensing and Management Services Movonpdowrnn A.E."
MéB080g Mpoe§odAnpévwy Tapelakwy Powv

Anotipnon ot 31.8.2023

'EAeyxot Erutuxelg

Mood € x\. (ektog av avadépetat SladopeTikd) Agk-22 Aek-23 Aek-24 Aek-25 Aek-26 Aek-27  YoAelpatikr Agia

EAe0Bepec Tapelakég Poég (FCFF)
Képbn mpo Ddpwv, Xpnpatodotikwv & Emeviutikwv Anotehecudrtwy (EBIT) 1.436 1.614 1.651 1.688 1.722 1.722
[-] ®oporoyikdg Suvteheotn x EBIT (Effective Tax Rate) 316 355 363 371 379 379
[+] AnooBéoelg - - - - - _
Mepik6 Amotélecpa 1.120 1.259 1.288 1.317 1.343 1.343
[-] Enevbuoeig Kedpalatouyikol E§omAlopol - - - - - -
[-] Ab¢non / (Meiwon) oto Kedpdhato Kivnong 657 204 13 13 12 -
EAevBepn Tapeakr Pory (FCFF) 462 1.055 1.275 1.304 1.331 1.343
Mpog&odpAntikd Emtdkio (WACC) 11,1% 11,1% 11,1% 11,1% 11,1%
Juvteheotng NpoefodAnong 0,98 0,88 0,80 0,72 0,65
MpoefodAnuéveg Tapelakés Poég 454 933 1.016 935 860
TYvoho Npoe§odAnpévwy Tapetakwv Powv (1.9.2023 - 2027) 4.198
PuBuoG AbEnong oto Alnvekég
¥roleparii Agia
MpoefodAnuévn Yrolelppatiks Agla (2027+) 9.106

Nivakag Evatabnolag
Atla Emyelpnong (EV) ot 31.8.2023 13.304 WACC PuBpég AbEnong oto Anvekég
0,9% 1,4% 1,9%
[-] KaBapog Aavelopog (31.8.2023) (309) 10,1% 14.521 15.146 15.848
11,1% 13.123 14.158

Extipwpevn Afla 100% twv Metoxwv tg Etaiplag (MV) otig 31.8.2023 13.613 12,1% 11.975 12.369 12.801
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