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enovopic TEPOAYMATOX INTERNATIONAL ANQNYMH EMITIOPIKH KAI BIOMHXANIKH ETAIPEIA, 1o
drakpltkd titho TEPOAYMATOX INTERNATIONAL A.E.B.E. kot apiOpo TEMH 000337501000.

Tnv 21/12/2023 koataywpicOnke oo ['evikd Eumopikd Mntpoo (I.E.MH.) pe kowdud apfud kataydpiong 3947946, n and
02/08/2023 'Exbeon Extipnong pe okomd: « AvEnon petoykov/etatpucod kepaiaiov (apbpo 17 v.4548/18) ».

H éx0gon extipnong cival cov/vy) 6TV TEPOVGA AVOKOIVOGT KOl 0TOTEAEL OVOTOCTAGTO PEPOS AVTNG.

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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1. EIZATQIH

1.1 EvtoAn kalL ckomndg avaBeoncg tne epyaocicg

AfLotuol Kopuoy,

Karémwv tne and 04/07/2023 oxetikrig evioAnc tng « [EPOAYMATOZ INTERNATIONAL A.E.B.E.» {n «Amoktwoa»),
n EAeyktikd Etapeia IG Audit Opkwrtol EAeyKTéG AOYIOTEG A.E. eKOVI|CQUE HEAETN YLO TOV TIPOTSIOPLOMO TNG
glAoyng afiag twv etapeiag «NOPECAM LIMITED» (n «Amoktwpevn») copdbwva pe 1o Gpbpo 17 tou N,
4548/2018 kot Tig Swardgeg Tov dpBpou 53 Tou N. 4172/2013, oto mAaiowo Tng efayopds péow avrtoAhayrig
TiTAwV TN AokTwoag e aviioToous tnE AROKTWHEVNCS, 1} onoia Oa cuvteleatel pe Tnv ewobopi tou 100% Twv
HETOXWV TNG ATIOKTWHEVNG 0RO Tov UETOXO NG OtV ANMOKTWoa, oto TAaiow Tng adnong tou petoxikol
kedaAaiov TG Anoktwoag Q¢ NUepOUNVia yLot THY atoTiHNGN TwvY LETOXWY TNG AROKTWLEVNG ItpocSiloplothke
n 30/06/2023.

Eniong, ekmovicope peAéTn yia Tov Tpoodloplopd TG elioyng afiag Twv METOXWY TG AMOKTWOOS WNE
nuepopnvia tnv 30/06/2023 yiua Tov avwi£épw GKOMO.

Ta cupnepdopata tng epyaciag pag napouvcidfovral otnv evétnta 2 «Ivvopn» 1o onoio Ba npémeL va
MeAETNOel o cuvbuaoud pe TG Aoutég mAnpodopiec mou NeEpAapBavovIal oTiC URGAOEG eVOTNTEG TNG
napovoag EkBeonc.

1.2 Aowréc ALEUKPLVTIOELS

H napolca ExBeon Anotipnong npoopifetal yw anokAewotikr xprion tou Awowntikol IupBoutiou kol Twv
HETOXWY TNG AmoKtwoag ato mAalolo mou meplyphdetal avwtépw otnv evotnta 1.1 ko Sev umopel, pe
onolov8ATIOTE TpdTIo, va xpnotlonondel iy SuateBei, yia GAo okond ri/kaw and onowovrrote Tpito, Xwpig Ty
npaTEPN Eyypadn cuykatddeon kal katd g unodeifew tng I1G Audit.

H IG AUDIT OPKQTOI EAETKTEZ AOTIZTEX A.E. {ebe€ic i «IG Audit»), cuprephapfoavopuévou Tou unoypadovtos
v napoboa AtevBivovrog IupBoiiou autrs, bev dbépel kapla euBivn yo uxdv Inpia i Sladuydv képdoc mou
propel va mpokOeL, Adyw anoddcewv i npdfewv mov Pacictnkav otn cuykekpyévn ExkBeon Anotipnons,.
Emumdéov, Ta anoteAéouata tng mapouoac EkBeong Amotipnong S8& umopoldv va avadepbolv N va
ocupnepindBoiiv, HEPIKWG 1] OMKWG, KAl E OTOLOSHMOTE TPOMO, OF Kavéva péco, NAEKTPOVIKG 1) £yypado
(cuunephappavopévoy EVIHEPWTIKWY UNOMVRMATWY yu Wbuwtikf tonoBéton ) dnudowe syypadny), yw
onolovbrimote Adyo, Ywpl Tnv mponyolpevn éyypadn ouykatdBeon Ko Katd Tig unodeigelg ne IG Audit.

H onowdimote pn efoucobotnuévn xprion tng napouoag EkBeong Anotiunong, kadwe kol oL anodacelg mou
Baoilovtar oe authv, &e OSnuoupyel ot kapia mnepimtwon omowdnmotre guBivn g IG  Audit,
cupnepapfavopévwy Twy UNoypadovIwy Thy apolod.

TéAog, oute n IG AUDIT olte ko 0 unoypadwv tng napovuca EkBeon Arotiunong, ivol Ta MpocwNA TOU
npoBaivouv ot swodopd ot £ibog, EAN Tou SowknTikol cupBouAiou TNG ATOKTWOUC 1) TNG ANOKTWLEVNS,
npSowna nou Satnpolv erTuxelpn otk fj GAAnN erayyeALaTikE oxéon ME TNV ATOKTWOO 1) TNV AROKTWHEYN )
glvol ouyyeveig pe ta mpdowna autd uéxpL Seltepou Pabuol i obiuyol toutwv. EmutAéov, ywx Toug
unoypadovteg ev ouvtpéxouv KwAbpara f acuupiPacta, nou Ba anékAsway T Sievépyela TakTikoU eAgyyou
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and T NPOoWNH AuTd, oUte Ta teAheutaia &xouv avaAdPel tov takukd EAeyyo TG ARMOKIWOOS 1) TNG
AROKTWHEVNG KOoTd TNV évvola Tou dpBpou 32 tou v. 4308/2014 katd tnv TeAeutaio TpLETia.

13 Itowsia ota onoia Baoiobnke n epyacia pog

H epyaoia pag Baciotnke ota kbdtwbL oroyeia:
*  ANUOOLEUMEVEG XPNUOTOOKOVOLUKEG KATACTAGELS TNG AROKTWOWS KAL TN ATIOKTWHEVNS YLa TIG XPHOELS

2020 - 2022, ow onoieg guvtdyOnkay oOpdwva e Ta AMXA,

Pro — forma AOyloTIKEG KATAGTACELS KoL LlooluyL yeViKAg AoyloTikij¢ TG AMOKTWHEVNC yia TNy repiodo

01/01/2023 — 30/06/2023,

*  MeAéteg anotipnong and avefdptntn ekupnuky etapeia, yia v ayopaia afic Twv axvntwy Tng
etawpeioc «METKAZAN EMNOPOBIOMHXANIKH - KATAZKEYAZTIKH - TOYPIZTIKH - ZENCAOXEIAKH -
AIAQHMIZTIKH — MONONPOZQNH ANQONYMH ETAIPEIA» n onola avikel kard 100% otnv AMOKTWHMEVR,

*  Np6Pheyn xpnparopowv g Anoktwoag yua ta £tn 2023 - 2027,

*  Epmopwkd pntpwa,

*  ITOWElO TNG ATOKTWOOC Kol TNG AMOKTWHEVNG, TOU TéBnkav umddn pag and tnv dwiknon g
Anoktwoag, kabwg kat Snuooieupéveg hnpogopieg mou Tig adopolv,

*  Iulnthoelg pe Tnv Stolknon Tng ANOKTWOAC.

| 2. SYNOWH

2.1 MeBodoAoyia anotipnong
Mot TNV aroTipnon g AOKTWHEVHG EPUPUOTTNKE N néBoSoC TG avapopdwuévng kabapig Oéong.

Mo tv Anoktwoa n anotipnon éywe e Baon tnv uéBobo g nposfddAnong EAedBepwv Tapelakwy Powv rpog
10 oUVoAO TN Anoktwoas (Free Cash Fiows to the Firm) [BapUtnta pebodoAoylag 85%] kal tnv rpoctyyon g
Ayopd [Bapitnta 15%).

2.2 AnoteAéoOTo AMOTINONG

Me Bdon ta amoteAéopara twv peBdSwv amotipnong, ou afie TNg AROKTWHEVNS KO TNG ATOKTWOOS
cuvopovral we &

Mood og Eupw

NOPECAM LIMITED {Anoktwpevn)

Afia I8lwv KedoAalwv Xpnuoroowovoutkrg ©Eong 3.495.313,00
AvapopdpuwoeLg 2.771.335,85
Avapopdwpdvn Afix 18iwv Kebalaiwv Xpnuatoowovoukijc ©éong  6.266.648,85

MEPOAYMATOZ INTERNATIONAL A.E.B.E.» {Anoktica)
EGAoyn agic: 24.192.000,00

Qewpovpe AT oL avwTEpW TWES avikatonepilouv T edAoyeg afieg Twy eTaupewdv pe Bdaon ta otoyeia mou
é0nkav otnv S10e01 pag ard tnv Swoiknon, kadwg Kat T napatnproels mow nephapBdavovial oTig EROUEVES
evotnteg tng EkBeorg pag.
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2.3 Ix£on avraAlayric

Ito nAatiolo tng cuvadiayrig, n Anoktwoa Ba npaypatonoljosL avénon petoyikol keparaiou moool 110.376,00
eupw, exbidovrag 151.200 petoyéc, ovopaotikic afiag 0,73 supw avd petoyn, oL onoieg Oa kaiudpBoliv pE v
EL0GOpa TWV PETOXWV TNS ANOKTWHEVNS, SUMdWvVa pE To &pBpo 17 Tou N. 4548/2018, e TPOTO WOTE O LETOXOS
NG AROKTWEVIC, 0 onolog, oto mAaiow te adgnong tou petoykol kedolalov Ba elcdépEL oTNV ANOKTWON TG
METOXEG TIOU KATEXEL 0TV ATIOKTWHEVH oUpdwva Le 1o dpBpo 17 tou N. 4548/2018 ka 115 Siatdgelg Tou apBpou
53 tou N. 4172/2013 kaL Ba Adpel véeg petoxé TN Anoktwoag, agiag avdioyng tng afiag anotipnong wwy
HETOXWV TIOU KATEXEL TNV ATIOKTWHEVN, OTWE 0UTH TPOKUTTEL and Tnv axéon afuwy, e oTpoyyuAomoinon tou
OpLBUOU TWV PETOXWV TNG ATIOKTWONG oV Sikaoutal va AdBeL oTov avwTEPD akEpaLo apLlops.

H Swxdopd petafl tou petoyikow kedaAaiov mou Ba kaiudBel oto Maiowo tng avénong petoxwou kedaialou
HE TNV EL0GOPA TWV HETOXWV TNG ANOKTWHEVNS KoL S afiac arotipynong autwy, pe Bdon ta Aoylotkd iBAia,
Ba axBel o niotwon tou Aoyapaopol twv Silwv kedpoaaiwv Tng Anoktwoag «Aladopd anod £kdoon peToxwv

UREp TO GPTION.

ApiBpdg | Néng Néo
ApBpdg |Ovopoonr)| Mevoywéd | Fowwepuaf { . .| Exéon Exéom
Enuwvuie eraipeiag peroxav | afia poy (€) | Keddhano (€) | okia pry (€) Edhopn effn aéuoy mm"?" apibpde M“K:b oveakAayig
W | il sl @] | gy | ooRelvimuiclsjlesiiain) =
il [ |l rExipl
TFPOAYMATOZ INTERNATIONAL AEB.E. | 583,608 0,73  426.00954]  41.4461] 24.192.000,00] 7943%] 151.200] 734.898{536.475,54
[NOPECAM LIMITED 5,000 1,00 5.000,00{ 12533298 5.266.648,85 20,57% 0,033068783
{Zévodo | 30.458.648,85] 100,00%

AN T AVWTEPW RPOKURTEL OTL yia KABe pla perox TG Amoktwaac mou TPokUTTeL and tnv cuvaAiayn, o
pétoyog tng Aoktwpevng Bo avraAidtel 0,033068783 maARLEC METOXEG TNG ATTOKTWHEVAC, OVOROGTLKIS afiog

1 supw.

Oewpolipe 6TL 0L avwTEPW TIHEG QVTIKATORTPI{ouv TNV EVACYN oxéon avtaAAayri¢ TwWV ETALPELWV HE Bdon ta
otolxela nou TéBnkav otnv uTOY WV pag kol tapariBevral otnv rapovoa EkBeon.

3. FENIKEZ NAHPO®OPIEZ MNMA THN ANOKTQMENH

3.1 Nevikég, mAnpodopleg yio TV ANOKTWHEVN

Zdotaon - ESpa

H etawpeio «Nopecam Limited» cuotd®nke ownv Kimpo otig 9 Askepppiou 2009 wg btk etaupeia
NEPLOPLOREVNC EVBiVNG cOpdwva Pe TI TTpdvoles Tou Repi Etaipeuby Nopou tg Kimpou, Ked. 113 pe apBud

eyypodric HE255049 .

To eyyeypappévo ypadeio tne givar otnv Ayiou NMpokoniou 13, Eykwpn, Agvkwoia, 2406, Konpoc,.

ZkoTog

H kipux dpaoctnpuotnta thg Elodépoucag eival n katoxr eNeviUoEwWY.

KeddAaro

To ekb00év keddhalo anoteAeital and 5.000 cuviBEeLC peToXEC, OvOPaTTIKAG aflac 1 Evpw n KABEepLAL.
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Alowkntikd Zupfovio
Fiduco Limited

Fevikog Mpapparéag
Joka Secretarial Limited

4. ME©OAOAOTIA ANOTIMHZHE TON METOXQN THZ ANOKTQOMENHZE

4.1 Nepypadn peBodoloyiag

N tov npoodlopiopd g agiag tng Anoktwpevng ebapudotnke n wéSodog tne avapopdwuévng kabaprig Béong
(Adjusted Book Value).

Me Bdon aut thv uébobo, n agia tng Anoxktwievng woltal pe v KaBapr Oéan ¢, 6nwe autr spdavileton
otnv Aoyt tng Kotdotaon katd tnv nuepopnvie tng amotipnong adol mponyouuévg yivouv ol
anapaltnieg TPocapUoyEG OTO EVEPYNTIKG KAL TI( UNOXPEWOELS, GUMPWva pe Ta otoxela rtou 1é0nkav oy
pac.

Qg avapopdwpévn kabaprn Béon oplietal n Swadopd perafd tou avapopdbwpévou svepynTkod KaL Twv
VOO pOWLEVIOV UTIOXPEWTEWY THG ATIOKTWHEVNC.

H avapopdwpuévn kaBapy Béon neplappdavel tnv aflohdynon tng AoylotkAc aflac Twv REPIOUCLOKHDV
oToXelwv KoL UTOXPEWOEWY avadopikd pe To KATd NOCO CUVASOUV e TPEXOUOEC ayopaies agiss.

H avapopdwpévn kaBapr Béon evowpatwvel T afia Twv MEPLOVCLAKWY oToElwv 0T MAICI0 ouvELodOPag
TOUG OTn cuvEXwn TG dpactneudtnrag pag eTaipelag. Q¢ ek ToOTOU, N MPOGEYYLON TNG AVOLOPWHEVNG
kaBapiig Béong yw v extiunon g edhoyng agiag Twv WBiwv keporalwy pag etaupelog anewovilel
Suvardtnia aglonoinong Twv ubLoTEpEVWY TEpWV.

4.2 Anotipnon tng Nopecam Ltd

Aoywonikil
atia Avapopduioer;  Extlpnon

€'000 Inpsiwon  30.06.2023
EnevblozLc o Buyarpkéc 1 3.850.000,00 2.771.335,85 6.621.335,85
Ipvodo p1) KukhodopoUVTLV REPLOUCLAKEV oTOLXE WY 3.850.000,00 2.771.335,85 6.621.335,85
ZivoAo EvepynmikoU 3.850.000,00 2.771.335.85 6.621.335,85
Metoyikd Keddhoro 5.000,00 0,00 5.000,00
Aowund AnoBepatikd & ArtoteAéopora ELC VEOV 3.490.313,00 2.771.335,85 6.261.648,85
ZOvodo ISiwv Kedalaiuy 3.495.313,00 2.771.335,85 6.266.648,85
Aavelopog 2 297.838,00 0,007 297.838,00
EunopLkol kar Aol niotwtEg 3 54.862,00 0,00 v 54.862,00
_MaxkponpdBegpec Ynoypewaelg 352.700,00 0,00 352.700,00
EurtopiLkol ko dAAoL motwréc 3 1.987,00 0,00 v 1.987,00
BpayunpdOsopEg Yroxpewasig 1.987,00 0,00 1.987,00
_Zivolo Yroxpewoswv 354.687,00" 0,00 354.687,00
Zovolo I5iwv Kepadoiuv kal Ynoypewoewy 3.850.000,00 2.771.335,85 6.621.335,85
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1.EnevdUoELg oF BuyaTpikEC

Ito kovBUAL awtd mepAapBdvetan n afioa ouppetoxng otnv katd 100% Buyarpikf etaupeie «METKAZAN
EMMOPOBIOMHXANIKH - KATAZKEYAZTIKH - TOYPIZTIKH - SENOAOXEIAKH - AIAOHMIZTIKH — MONONPOZQNH
ANQNYMH ETAIPEIA», pe £8pa oto Kpuovépt, Atrkrig (ELGEMI.001542001000).

Ikomdg TG Buyatpkng etaupeiog eivar a) O TOUPIOTIKEG yevikG Kau Eevodoxsiakés emyeprioel;, B) O
KOTaOKEVOOTIKEG spyacieq enl 18lwv A §évwv axwrtwy, y) H ayopd, mwAnon, ekpioBwon, umopiobwaon,
Tapaxpnon Kot n ev yével ekpetdAeuon akwijtwy W5loktnolag tng Etawpeiog f tpitwv pobwpévwy oe authv
and tpita puowd ff vopkd npdowna, §) H mapoxr cupBouAwv kal urtnpeowv ftpos Tpitoug en’ apolBh oe
Oépato TEXVIKG ARG Ko YEVIKOTEPQ O BEPOTO HOU GITOVTOL TWV AKWVATWY

Nna okoro U extiunong g aflag tng ouppetoxng tng «Nopecam Ltd» oty «k METKAZAN EMNOPOBIOMHXANIKH
- KATAZKEYAZTIKH - TOYPIZTIKH - SENOAOXEIAKH - AIAQHMIZTIKH — MONOMPOZQNH ANQNYMH ETAIPEIA»
npoPrkape otnv ebappoyr the peBdbou tng avapopdwpévng kaBaprig Béong (Adjusted Book Value) (omwg
nepypddetar otnv evotnta 4.1 avwtépw) pe nuepounvia 30.06.2023.

Aoyuoouag
atia Avapoppoers  Exripnon
€'000 Inusimon  30.06.2023
Néywx la 3.713.013,05 3.624.823,71 7.337.836,76
Anautiogig 2.430,59 0,00 2.430,59
Z0voAo pn xukhodopoGvrwy NEPLOUCLOKWY CTOLEiwy 3.715.443,64 3.624.823,71 '7.340.267,35
Anoutiicewc & Aond 442.779,91 0,00 44277991
Ilivoho kukhodopoUviwy IEPLOVCLAKGN oToLYEiuV 442.779,91 0,00 442.779,91
Ziovoho Evepynrikod 4.158.223,55 3.624.823,71 7.783.047,26
Metoxikd Keddhaio 2.701.460,00 0,00 2.701.460,00
Yrép 1o dpTio 103.500,00 0,00 103.500,00
Aoundt AmoBepomikd & AnoteAEgpaa 1 vEQY 191.572,20 3.624.803,@?3 .816.375,85
Zivolo 16lwv Kedahaiuw 2.996.532,20 3.624.803,65 6.621.335,85
AoEC PoKponpOSETUES UROXPEWOELG 0,00 0,00 0,00
IUvoAo pakponp6OEopWY UNOXPEXIOENV 0,00 0,00 . 9,00
Mounds BpogunpdBeapec unoypéwaelg 71.161.691,35 20,06 1.161.711,41
Zivolo BpayunpbOeopuny UNOXPERCEWY 1.161.691,35 20,06 1.161.711,41
Tlvolo Yno@osuw 1.161.691,35 20,06_1.161.711,41
Z0voAo 18iuv Kehaalwv ko Umoypewoenv 4.158.223,55 3.624.823,71 7.783.047,26

1% Néaywr

H Buyotpwkn etawpeia Siadétel ota ndyla avda evhoyng agiog 1.965,14 eupw, émuna & Aound pnxavoAoyiko
efomAopd Kot petadopikd péoa eVAoyng agiag 104.871,62 eupw ko WbLoktnTa axivita (ktipwr kat owoéneda)
wv onoiwv n edAoyn afia katd v nuepopnvia arotipnong, obudwva pe peAéteg avefdpTNTNg EKTLUNTIKAG
gtapeiag kaL cUPBSAaLO ayopdg akwiTou, avépXoviav o mocd 7.231.000 eupw.

2.Aavewopog
Adopd Savero and cuvbedepévn etaipela, 1o onoio pépeL téko 2% etnoiws.

3.Eumopwkoi ko dAAoL mioTwTEC
Adopd UTOXPEWOELS OE TOTWTEC TNG ETaupeliac.
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| 5. ME©OOAOAOrNA ANOTIMHZHZ TQON METOXQN THZ AMOKTQZAZ

5.1 Nnyéc mAnpodopuav

H peAétn Baociotnke o€ oo eia ko MAnpodopieg Rou mepuiABav €1 yvwon pag Bacel:

s YuvevteUEswv f/kaL oulnTrioswv Ue Tnv Awoiknon Tng AloKtwoag,

s Avdluong .otopikav Sebopévwy, SnUooteuévy Kol eEheypévy Owovopkwy Kataotdoewy 2019 wg 2022

¢ Owovouotexvikwy ipoPAéPewy (EMYEPNUOTIKG OXESL0) TOU ouvTdXBnKe and Tnv dloiknon OXETIKE HE TN
peAdlovrik SpactnpodtnTa yia ta £tn 2023 éwg kaw 2027,

*  Makpooikovopikwv peyeBwv mou adopolv Xpovikés MepGSoUC Kal SLapOPETIKEG XWPES TIOU EXOuV
Snpooleufel amd eykekplévou YpnpoaTonoTwWTKOUE oikoug aMd kol Snudcloug/emotnpovikolg
opyavLIopoUc,

*  MadSpWY XPHHATOOKOVOULKWY SIKTHWY TTOU TIOPEXOUV OXETKEG TANPOdOPIES KAL OLKOVORIKA HEYEDN Grwg
n Tpdmela tng EAMGS0g, n Kevipikr) Eupwnaikh Tpdnela, o Olkog Duff & Phelps, n database S&P Capital 1Q,
10 ALEBvEC Nopwopartikd Tapeio kaw o KaBnyntrig A. Damodaran tov Navemotnuiou g Néag YopKng.

5.2 Nepiypadi pebodoloyiog

And tnv owovopk Bewpio kal nipaktikr rpoteivovrar duddopeg napadektés péBodol npoabloplopol g
ouvoAwki¢ afloc puag emyelpnong kaw Kot enéKtaon TNG E0WTEPIKNG agiag Tng petoxns .

KaBepid and g pebddouc autéc mapouoidlel TAEOVEKTI AT KoL MELOVEKTMaTO, kapia & Sev uropel va
BewpnBel 611 eivan n opBoloyikéTepn, To b TeAkd anotéheopa kabe PebdSov Sev pnopel va BewpnBei Ot Exel
anéAutn évvola f Woyu.

Ou tpeLg Baoikég npooeyyioels mou xpnowonowodvral npokelévou va kaboplotel n afia puag ovedtntag elval
oL

o) M£Boboc tou Ewoodrpavog {Income Approach),
B) MEBobog tng Ayopdg (Market Approach) kat
y) MéBodog nou Paoiletar oto Evepynukd (Net Asset i Cost).

Me Bdon autés Tig Tpelg Backég npooeyyioels, MoAAEG SiadopeTikés pébodol propolv va XpnolponoinBoly
RpOoKeWévou va yiver pua extipnon aflag. Kdrtwé yivetal pia cuvortikr) avadopd Twv NPooeyyicewv nou
enAEEape ya TNV anotipnon g Amoktwog:

Mé£Bobog Elgodniparos - Income Approach
H rpooéyylon auth Seixvel tnv ebAoyn afia pe Béon tnv ala Tov 0IKOVOULKOU EL00EM pHAaTOG MOU AVOpEVETALOTL
Ba Snpoupynoet n etoupeia oto péAAoV.

Nna v empétpnon g afiag, ol EAeVBepeg Tapslakés Poég pog To olvoho twy unevSeSupévwv kepohaiwy
Qewpolvral 10 katdAMnAo PETPO ATEIKOVIONS TOU OlKovouwoD eeobfiporog. Z0pdwva pe g EAewOepe(
Tapewakés Poéc n napoloa afia sival 1o wooblvauo §io cuctatikwy (a) Twv mpoPAendpeviov EAeUBepwv
Tapelakuv Powv kard t Sudpkela pog kaboplopévng nepdéSou mpopolng ko (B) v unoAewportkn afia
(Terminal Value - TV).

It avapevopeveg EAelBepeg Tauwakég Poég (nLy., oe BaBog tetpacstiag-nevrastiag) Aappdvovral unon ta
wtopLkda edopéva kal oL npofréers mou Sibovrar and tn Aoiknon.
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H vmoAeppatikh agio avinpoownevel TG peAoviikés EAeOBepeg Tapewakes Poég TG ETaLpELOG KOl PETR TNV
neplodo mpoBolnc. H vmoAewpaniky agla unoloyiletal xpnowonowsvtag o péBodo oto Sivekég f éva
noAhamAdolo, BdoeL tng EAeU0epng Tapelokrig Porig katd To TeAeutaio £toc ntpoBolric.

Katomw toUtou, oL npofAendpeves EAe0Bepeg TapeLokég Poég kau n unoAeypankn afia npoefodrolvial otny
napovoa afic Toug, cUpdwva pe TV anaoUpev anddoon tou cuvdiou twy unevbedupévwv kedahaiwv,

M¢8obog Ayopag - Market Approach

H MéBobog tng Ayopds elva o TEXVIKT amoTiunong nou otnpiletal otnv ap)f e unokatdaotaons. H ouoia
NS npoaéyyong elvan va eferaoctolv etapeisg otnv Sl yevikd Blopnxavia, onwg kaw n efetalbpevn etapia,
WOTE VO EVIOTILOTOUV KATEUBLVTAPLES YPOUUES AROTIMNONG KaL VOPUEC.

I1n ouvéxew yivovto ouykpioelc avapeoa otny efetaldpuevn etaupeio kautig Aoutég etarpeleg Tou kAabou, Twv
OTolwY oL HETOYXEG SLOTPAYHOTEN OVIOL OF EVEPYEC ayOpES.

Ta noMarhdola anoTiUNonG yua TG etapeies autég npoodiopifovrat kal avaivovrat. Eruthéov, oL deikteg
anotipnong nou avadgEépovral oe guyKpiowes cuvalhayég fayopuwv Kaw ouyxwveloewv pnopolv eniong va
ouvekTLUNBoUY, koS KoL PO NYoUEVES SUVOAROYES, TIOU adopolv To KePAAAO TNG ETAUPELTS.

5.2.1 MeBoSoAoyia nmapoloug LEAETNG

Stnv napoloa pehétn kabwe Paciothikape ot napadoxég mou eival Suvatd va petafdiiovral e To NEpaoua
TOU XPOVOU KL W €K TOUTOU va MeTaBdAAouv Tnv ektipnon tng agiag tneg emxeipnong, XpnoHonowcapE ™
MeBobo tou Eoobrjparog we tnv MAEov evBedeLyLEvn.

H péBodocg auth uroSekviEeTal ko and to Albvr Mpétuna Xphpatoolkovopukng Avadopds kot faciletar oe
napadoxéq koL npoPAEPeL; evog emyEpnpatikol oxediou MpoefddpAnong Tapewakwv Powv (Discounted Cash
Flows) KoL FLo cuyKekpuuéva otny poefodinon EAe(0epwy Tapelakiv POwy IPog T0 GUVOAO TG AROKTWOOG
{Free Cash Flows to the Firm). BapOtnta pe@oSoloylag 85%.

EnutA£ov, XpNOWOROLACALE TNV POGEYYLON TNG Ayopds-Acikteg pe Bapitnta 15% Kal PaotoTikaue EXTOG and
Seixteg sonypévwv Kow oe SelkTeC ayopag Paon napopouwy cuvaAlaywy, TPOCEPUOCHEVOUS ETOL WOTE va
kaAUTITOUY TO XYapaktnplotikd e Etatpeiog (SuokoAlog mOANCNG METOXLWV LLAG un ELONYREVIS, HEVEDOG, XWPES
Spaotnpudtnrag KTh).

5.2.1.1 Npo eodAnuévec EAevBepec Tansiakég Pogg

H uéBobog twv Npo-sfodAnuévwy EAelBepwv Tapswakmv Powv Baciletal otnv mapadoyf ou n afio wag
enmuelpnong mpokUmTeL and thv npoe€dPAnon Twy PEAOVIIKWY TAMUELOKWY POWV TOU TOPAYEL HECW TNG
kaBnuepwhc kaL cuvexoUg Aettoupylag tne. Na v edappoyr tng uedodou katoptifoviar Kataotdoeig
Owovopkig Oéong, Kataotdoel, Anoteheopdtwv Xpriong kou Kotaotdoelg Tapewkwv Powv ue Béon
npoPALPelc ywa Siadopa peyEdn (). mwAAoel;, eNevBUOES KAT) ywo Tnv mpooe)r| tetpastie, Smwe autég
kTR OnKkav ano Tn Awiknon.

H npocéyywon g npoefédAnong EAelifepuwy Tapswakwv Powv npog 1o otvolo e evaupelag (Free Cash Flows
to the Firm) adopd T Tapelokés poég ou anopévouv adol kaAvdBolv oL aviykes o keddhato kivnong,
enevbUoELS, dyL0 ECOTALOUG KAUBWE KOl OE XPNLLOTOOLKOVOULKEG ETIEVEUOELS KAl CUETOXEC.

FCFF = EBIT x (1-t) + Depreciation — Capex — Changes in WC
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Mot TOV UNOAOYIOMS TWV POMV amoutoUvTon ENOUEVWS ETUUEPOUS avaAloEL; TOoO0 Twv 605wV, EEO6WV Kat Twv
KeQAAQOUXIKWV EREVOUCEWY O00 KaL TNG KEPaAaakAc SouAs KoL Twv avaykwv e KepdAalo kivong tng
Anoktwoag,.

H avdAuon ecdbwv nephapBavel ipdPAeyn ecddwv and Ti MWAACELS TWVY IPOIOVTWY TNG ATIOKTWoAC. ZE auTr
v avdiuen AappBdavovton urédn ot efelifer tng ayopdc, oL cuvBrkeg aviaywviopod, ol petaBolés tou
voHkoU mAaioiov Agtoupyiag Tng KA.

H avdAuvon kedoraovyikwy enevbicewv nepAapBdavel erpépoug avahloelg Tou EAGXLOTOU anrarodpevou
kedoraiou kivnong, twv npoincloydduevwy 66wy yiot enevduoels kedahaiov KA.

H avdivon kepaiaaxric doprc neplhapfaver eni pépoug avaiioeg e napoldoas dopng kedaraiou kat Tou
kdotou¢ kedahalouv dnwe kaBopiletal and To k6oTOC KAOE eMpépou atolxelou Tou kedadaiou (bavew, S
keddhaia KAT) Ko and Toug aviloTooug MOpAYOVIEG CUOTNUOTIKOY KL N oUCTHATIKOU KivSUvou,

Me Bdon ta anoteAéopata Twv napandvw avoldoswy, Sievepyeitan mpopAedn Twv EAelBepwv Tapelokwv
Powv nou npokimTouy and ) Asttoupyia NG emyeipnong ya 1o xpoviko oplfovra mou npokaBopiotnke koL o1
onolec npoefodAolvral pe To KATAAANAC TpoefodANTIKS emiTdKIO. To RPoefodpANTIKG QUTO ENLTOKLO ekppaleTal
pe To Méoo ZtaBuwkoé Kdotog Kedataiwv — MIMM (WACC) tng Anoktwoag,.

ErupboBeta, unoAoyiletal n napoloa afio twy eAs8epwv TaPEaKLV powv ou akoAouBolv LETd and To
téhog Tou Ypovikol SiacTiuatog yia To oRoio yivovraw ol rpofAEPeLl; (uroAeppaTikn agia).

H teAwi] atia tg Anoktwoag npokUTeL and Tnv Apoioh Twy Npo-eE0PANUEVWY TAHELIKWY POWV TG NEPLOSOU
RPSBAEPNC KL TNG UMOAEWPATIKAG TNG afiog KOTd v NRHEPOUNVIQ AROTLLNGNG.

Atia Emuyeipnong = Napovoa Afla MeMovukiv Tapewakwv Powv + MNapovoa Afia oto Sinvekég
(urtoAewpportiky aia — Terminal Value -TV)

O UNOAOYIOHOE TNG UTIOAEWUPATIKAC afiog mepAapBAvEL TOV TPOCSLOPLONS TNE TAUELAKAS PONG TIOU RAPAYEL N
etaupia petd o TéAog TG NEPLOSOL L Tnv onoia ylvovtan ouykexkpéve mpoBAEpeLs.

Na to unmoAoylopd tou npoefodAnukol emrokiou xpnowonoleltal n péBodog Tov Mécou Itabukou Kéotoug
Kedoaiov katd tnv onola extyidrar to kdotog kepoahaiou avdloya He TO0 TOCOOTO GUUNETOXNG TWV WBiwv Kal
Savelakwv kebohaiwv ota ouvolikd kebdhala TG ATOKTWOAS.

WACC = Koorog 16iwv Kedahaiwv x (16 Keddhawa / 161 Kedpdhawa + Aavelakd KepdaAaa)) + Kéarog
Aavelakwv Kedohaiwy x (Aaveiakd Kepdhaia /16wa KepdAaio + Aavewakd Kedpdahala))

Kéotoc Twv biwv kedoainv
To kdotog Twv Biwv kedohaiwv unokoylletal pe tn yprion tou poviélou Capital Assets Pricing Model {CAPM)
Ko gtnpifetal otnv mapaxdtw elowon:

Ke = Rf + B*(Rm-Rf) +CSP +SP

onou:

Ke: To xooto¢ kearalov e eTaipeiag.

Rf: H anoboon unbevikoo kivbuvou (Risk free rate).

Rm: H ouykexpuyiévn petabAnt avapéperat ouviidws otnv npoobokwuevn anddoan xapropuiakiov 0Ang g
ayopdc (Mpooavénon Kivdovou Kepaldaiayopds).

8: 0 guvteAeotiic kwwEuvou 8 (beta coefficient).
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Rm-Rf: H npooadiénon kivbuvou kepaldaiayopds (o kivbuvos mou avakauBavet o emevdutiic).
CSP - Mipocavénan piokou eniyeipnong
5P - Mpogavénan picgkou ueyettous entyeipnonc

H néBodog CAPM eival and g mo SLa8eSopéveg Kal ETUOTNUOVIKA TEKUNPUWMEVES neBGSOVE UTOAOYIGHOU
nipoefodAnTiKol ENLTOKIOU YL TNV QITOTIUNGN EMXEHOEWVY.

EWSikGTEP, YW TNV EKTIUNON TOU KOOTOUG KeEpOoAQiou yivoviol OPLOMEVEG MapadoXEE OXETIKA LE TOUG
napdyovteg kKivbivou kaw tnv avapevopevn anddoon tng enyeipnong, oL omoleg neplypddovian oTn CUVEXEL.

AndSoon Aveu Kwvbivou (Rf)
Q¢ andboon dveu kwblivou Bswpeital n eAdyotn, Gveu kwdlivou, andboon tnv onola Ba anawrovoe Evag

Aoywdg emevdutic and wio enévbuon oto supw (M.Q. 12uAvou 10etols Mepuaviko Kpatikou OpoAdyou) —
1,95%.

Andboon Pioxou Xwpac (Country Risk Premium)

Q¢ anddoon xwpas oplleTal n anddoon nou Ba INToloE dvag ENEVBUTHG yLoL v eNeEVOUOELS OTLS XWPEG aTtd Gmov
TPOEPXOVTOL OL RWAACELS KO TO TapELakd SiaBéowa ag eryeipnong. Ma toug oKOROUC TNG AnoTiMneng
Ypnopomnouidnke to spread Tou EAANvVikoU 10etou¢ Kpatikod OpoAdyou. BAoeL twv napandvw to Country Risk
Premium opiotnke ovo 2,2% — Eupwnaiki Kevipiki Tpanela.

Npooatfnon Kivduvou Kedaharayopdc (Rm)

I0pdwva pe tnv owovopikr Bewpla, évag enevbutic mou TonoBetel Ta kepdAand Tou o8 PETOXEC JIOG ETAIPELAG
unopel Sikatohoynuéva vo amotel Lo au§npévn anddoon e OXECT ME AUTH TWV GVWTEPW KPATIKWY OHOASYWY
i dAANng emrévbuong unbeviko Kkwvduvou, w¢ arolnpiwon yw 1 udpniétepo pioko mou avahapfdaver H
nogoTKonoinon tne Suadopds autr elval yvwoth we npoosavénon kwdivou keparalayopds (Rm) ko Bdoel
tou kalnynti Aswath Damodaran opi{etal og 5,23% yLa emevSUGCELS OTO EVPW.

AnopoxAevpgvos fuvtedeotiic Kivdlivou B {unlevered beta coefficient)

It oxéon pE TN péTpnon Tou Kwdlivou rou avalapPdvel évag enevdutic, TonoBetwvtag Ta Kebpdhaud Tov oTLg
HETOXEC oG eTapeiac, amaeitan enutAéov pooappoyr otov unoAoyloud Tou kéaTous kedparaiou n onoia
exkdpaleral and tov ouvtsAeoth Brita (B).

0 ouvteheotri¢ B evowpatwvel oto kdoTog petoxikol kedoAaiou mapdyovreg kivSlivou nou oxetifovial pe tov
kAGSo otov onolo Spaotnplonoweitol ploa etanpeia.

E\SikdTEpa, © £V Adyw ouvieAeoTr|¢ anoteAEl éva oTATIOTIKO LETPO TTOGOTLKAG QIEIKGVLONE TOU KWSUVOU pLag
enévBuong oe oyéon LE TNV ayopd oto oivold tng, kabwg vodniwvel Ty evaodnoia tng amoddoong pag
OUYKEKPLUEVNG LETOXING OTLG SLOKUUAVOEL TNG ayopds,

ZUYKEKPLMEVD, OUVTEAECTAG P peyalUtepog TG povddag {>1) anoteAel évdelfn GtL n enévbuon eumEPLEXEL
HeyahUTEpO KivEuvo amd autov TG ayopdc oto alvold tng, evi ouvteheotic B ukpoTEPOG TNG povadag (<1) to
avtifeto. O péoog enevbuThc, ToroBetwvTag Ta kKedpaAald Tou o HETOXEC pLag ETALPELOG pE unAdTEpO Kiviuvo
(B>1) avapéver anddoon peyahitepn and tnv anddoon puag petoxic pe pkpdtepo kivbuvo (B<1). H cuvidng
MéBodo¢ extlpunong Tou cuvteA£oTr B Lag pUn ELONYLEVNG OTO Xpnpatiothpo etalpeiag gival n avdivon twy
AVTLOTOLYWV OUVIEAECTWV TIOU LOXUOUV YL CUYKPIOLIES ETALPEIEC ELONYLEVEG OTO XPNUATLOTPLO.

B&oeL avdAvon eLonyrévwy nopd Loy eToupeliv o Seixtng opiletan o 0,35% (Mnyi}: S&P Capital 1Q).

Mpooaugnon plokou enyeipnong (Company Specific Risk — CSR)
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KaBuwe 0 puBpég avamuéng tng Anoktwoag Bewpeltat pétplou piokou opifetan pa npooavfnon tou piokou
emyeipnong Le okonoé va kahu el To emmAéov pioko Tou enevduth 6oov adopd Tig rpoPAEPelg Tng Sloiknong,.

H rpooadénon auth opieton o€ 2,5% BdosL epnelpicg tov aronpnth. Awdopononioelg (BeTkéc 1) apvnTkéc)
¢ anddoon¢ autrg efetdlovial oe eVOAAKTIKG OevApLR QmoTiunong.

Npoocatgnon piokou peyéBoug emxeipnong (Size Risk Premium)
Kabuw¢ etaupeieg pe pkpdiepn kedoraonoinon Ko un elonypéves Suabérouv peyaidtepo kivbuvo kai Suokohia
ot ouvalhayéc opiletan pua pooavénon Tou piokou eruxeipnong pe okond va kaAdYEeL To emmAéov pioko Tou

enevbuth. BdoeLtng peAéng Duff & Phelps yua etaupeieg pikpis kedaraonoinang n npocatinon autr opifeton
oe 3,21% {10x domicile).

Kéotog Savelakwv kedaAainwy
To koo Twv Savelakwy KedoAaiwy givar ovolootkd n andSoon Mou araltolv oL SaveloTté g emyeipnong

KoL ekppdleTon cuvABwg pe T etdKLO 10 omoio MANPWVEL N emxeipnon nAéov To spread (ReplBwplo képSoug
Twv Savelotwv).

O UNOAOYIOMOG TOL KGOTOUG Savelopod mpayuatonoleital and tov Seiktn mou RPoodLopileL TO KOOTOG
Savewopou (Rd) kat eivar ol Xpewotikol TOkoL npog Ta Savelakd keddhowa g etaipeiag. Emedn opwe n
enyeipnon weheital and v apaipson ¢popwv enl Twv TOKWY TOU TANPWVEL, TO KOOTOG SUVELCHOU Eival
npodavwg TO EMITOKIO ROU TANPWVEL ueiov tnv efoikovopnon twv ¢GOopwv TOU TPOEPXOVIAL QMO THY
dopoamadayf avtd. Autd ekdpdletal and Tov TUNO:

Rd (1-t)
omou: t = QopoAoyKES CUVTEAEDTIG

To KéoTog Savelopol npo dbdpwv tne Anoktucag ywt to 2023 eivon oto 4,5%

BaoeL TwV MAapandavi éva EVSELKTIKG, anobektd eupog rnpoefodAntikoy emtokiou Ba Hrav petatl 8,8% ko
10,5%. H anotipnon éywe pe éva nposlodAnTikd entdrio g Taéng Tou 10,1%.
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Weighted Average Cost of Capital Calculation

Unlevered Beta 0,35
Debt to Equity 31%
Selected Subject Tax Rate 22.0%
Relevered Total Equity Beta 0,43
Risk-Free Rate 1,95%
Equity Risk Premium 5,23%
Levered Equity Beta 0,43
Cost of Bquity 4,18%
Unsystematic Risk Facfors
Size Premium 3I2N%
Company Specific risk 2,50%
Country risk premium 2,20%
|Cost of Equity Capital 12,1%|
Subject's Estimated Pre-Tax Cost of Debt Capitz 4,50%
Tax Rate 22,0%
[After-Tax Cost of Debt 3,5%)
Debt to Capital 23,4%
Enuity to Capital 76,6%
[weighted Average Cost of Capital 10,1%|

FY ik FYIr
Foreasl Forecnt £ Forecas Forecast
EBITDA 6.625 7.042 7.860 8.811 92.591
Melov anoaBicew e 1zd] {1.145) (1.376) (1.484) (1.473)
Aemoupyikd Képdog 5.647 5.897 6.484 7.327 8.117
Popog 1 (1.682) {1.076) {1180} {1.340} (1.518)
Aemoupykd Képdog Metd @ opwv (NOPAT) 3.965 4,822 5.304 5.987 6.600
Iuv AmocBéogig 977 1.145 1.376 1.484 1.473
Mziov Kepadmakég EnsvBloeig (2.483) (4.350) {3.350) (2.350) (2.700)
pewy Kepahaw Kivnang {3.261) (2.054) (2.335) (1.955) (1.479)
EAeuBepa Tapeiaxés Poég (FCF) 801) (438) 994 3.166 3.894 43,313
MNpotopAnTikéd EmmdKio I 10,1%
Avamugn ato Ainvexeg E
Nepiodog Npogfogpinong ' 0,50 1,50 2,50 3,50 4,50 4,50
Npoekopintkog TuvteAeotric 0,95 0,87 0,79 0,71 0,65 0,65
Napoloca Afia FCF {764} (379} 782 2,262 2.528 28.113
|'Euhoyr| Atia 32,543
Meiov Kabapbg havewopog / Tapeward AdaBéopa (12.401) Aaveiopoc Mélov Tapcaka Auadioa
IMcmxu(r'] Agia 100% 20,142
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Equtiy Value

5.2.1.2 Aeixtec ayopac

Asixtng EV/EBITDA — BdoeL nopopowy ocuvolaywy (20% discount Adyw ouvBnkwv ywpag)
> EV/EBITDA — 8,8x Kol
> EV/NwAroeig - 1,95x

Agixtng EV/EBITDA — BaoeL napdpousy Elonyévwv etaupewy (20% discount Adyw ouvBnkwv xwpac)
> EV/EBITDA - 8,2x koL
> EV/NwAAoELS - 1,8
Anyn S&P Capital 1Q (Nopaptipara 1 ko 2)
KaBw¢ oL napandvw Seikteg adopolv eonypéves eTalpeleg pe SiadopeTikd xapaktnplotd and v Etaupeia
(néyeBog etarpelag, pn ewonypévn oty EAGSa ktA) npocapuocais toug napandvw Seikteg katd 20% Pdaoel

ETULOTNUOVIKWY PEAETWV Tou opifouv a éxmtwon petadh 20-30%.

5.3 ¥taBuon anoteAsoudrwv pebodoloyuiv anotipnong

Methodk E Max

Equity Value Eurm

NAY as Reported

NAV (Adj)

DCF Method 20 142 17.920 22.416 85,0%
CCM (EV/EBITDA Multiple 33 652 27.8%6 45,166 5,0%
CCM {EV/Sales Multiple) 67 802 57.777 87.853 2,5%
CTMm (EV/EBITDA Multiple 36782 30.634 49.078 5,0%
CTM (EV/Sales Multiple) 74190 48213 95.837 2,5%
Weighted Average 24192 20.808 28.358 100%

100%
Equity value of 100‘{.: 24,192 20,808 28,458

Bdoel Twv mapandvw n petoxikr afia tov 100% g eraipeiag «TEPOAYMATOZ INTERNATIONAL AE.B.E.»
npoobiopiotnke o 24.192.000 eupw.
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I 6. NAPAAOXEZ KAl MEPIOPIZMOI

1. E£’60wv yvwpiloupe kat TIOTEOOUE, OL SNAWGELS TWV YEYOVOTWY IOV TIEPLEXOVIAL OTO IAPOV Eyypado,
enl tou onolov Baolfeta n avdiuon koL Ta cupnepdopora nou ekdpdlovial, sival ahnbeig ko opbEc.
MAnpodopieg, ekTiAoELS kaL andPelg Tov BEONKAY OF Pag Kal KOu REPLEXOVTOL OTO TLapov £yypado N
Xpnowonoujénkav otn Stapdphwon TWV CULREPAOUATWY TG AroTipNong, eEAidbnoav and rnyég nov
Bewpodvtan afldmoteg kal muotedeton 61 elvan oAnBeic kaw akpiBeis. Qotdoo, bev avohappdvoupe
kapio euBivn kau Sev mapéxoupe kapio eyyOnon ywa tnv axpifewa autiv twy otoyelwy, Ta onoia
wopel va urdKevtal oe SlopBuwoelg ) andoupan, Xwplc npoyevéotepn npoewdonoinon.

2. H anotipnon bev pnopel va xpnowonownBei oe cuvbuacud pe omoladArote GAAN ektipnan f pekémn
kaBwg anoteAel epoteutikd éyypado. Ta cupnepdopata nov avadépovral oto éyypado autd, eivan
npog Xpion oUpdwva LE Toug OPOUE TOU TEPLYPAdOVTAL 010 Itapdy, Kol Sev pmopoly va SLaywprotolv
oe TUAMaTA. H amotiynon kataptiletal omokAElOTIKA ylx TO OKOMO, TN Aswoupyla kou Toug
evbiadepdpevoug mou kataypddovial otnv rapovoa ékBeon. H £xkBeon auti Sev umopei va
avanopaxfel, ev 6Aw | &v péPEL KAl TO CUMMEpPGOpaTR Tou eyypddou autol dev pmopel va
xpnowonownBolv and onowvSHNOTE TPITo ylot OMOWVEANOTE OKOTO, Xwpi§ ™ pnTh Eyypadn
cuykatdBear tng 1G AUDIT OPKQTOI EAETKTEZ AOMIZTEZ A.E.

3. Kapia aldayr onowoudinote otoeiov, oe onowodimote onpeio autol tou eyypadou, Sev unopel va
yiveL and omolovéimote dAMov extdg and Tn IG AUDIT OPKQTOI EAETKTEZ AOTIETEZ A.E., kaw Sev
dépoupe kopio euBivVn yio onowedninote tétowa, pn efouciloSotnuévn adhay.

4. Ta $UMa epyaciac yia autriv Tnv spyacia anotedolv Wokmola g IG AUDIT OPKQTO! EAETKTEZ:
AOTIZTEZ A.E., Swatnpouvral oto apxelo poc. Ga esipacte otn Swdbeol cag va vmootnpifoupe ta
COUUMEPGROUQTA TN arotipnong, ebdoov autd amartnBel.

5. O01e t0 0UVOAO, 0UTE PéPOG TOU MEPLEXOUEVOU TOU TIAPAVTOC TEALKOU Eyypadou pnopel va Srabibetal
fi va avadépetar oo kowd péow Swadrhuwong, Snuociwv oxéoewv, ebioewv i péowv rwinong, 1\
onolodfnrote dAAo Snudoo péco emwowwviag A va avadépetar oe onowdinote Snpooievon,
ovunephapfavopévng kal onowacdhinote uwtikig f Snuociag npoodopdc nou nepapBavel - aArd
Sev neplopiletal - o autég mou karatiBeviow otnv Enuporny Kepohaiayopdg i GAAo opyaviopd, xwplg
v mponyoUMevn ypamtl ouykataBeon kau éykplon ko emavelétaon and tn |G AUDIT OPKQTO!
EAEIMKTEZ AOTIZTEX A.E.

6. Aev avoAOUBAVOUME Kotpion EVBUVN YOl TUXOV YEYOVOTQ, KATOOTAOELS 1) MEPLOTAOEL; tou pmopel va
ENNPEGOOUV TH YVWHN MO CXETKA LE TRV amotiunon, T onoia Aapfdvouy XWpo PETA TV npepounvia
anoTipnone.

7. Hmnapoloa anotipnon Baocileral oz wotopikd kat peAAovTikd owovopkd atotyeia. Oplopéveg unoBéoelg
1 npoPAéPew avandsukta Sev Ba uhoronBolv kol anpdPAeTTa yeyovoTd KoL KATAOTAOELG UNOPEL va
ocupPolv katd t Sdpkewn g mepddou TPOBRAePng. Ta yeyovota autd Ba pmopoloav v
OUVETIAYOVTOL ONUOVTIKEG CAAQYEG OTIS OLKOVOULKEG GUVBNKES, ONUaVTIKES AUEOELS I HELWOELS oTa
tpéxovia emtdria f/ka toug 6pouc f T SLaBecYSTT TNE XPNUATOSATNONG YEVIKWS, TNV amotiunon
oKWATwy, H/KkaL onpavtikég avaBewprioel; otn doporoyia 1 To pubcTikd mAalowo. Qg ek ToldTov, Ta
Rpaypatikg anoteAéopata nou Ba emteuyBolv oto pEAAOV Kal OL AMAUTHOELS TWV ETLEVOUTWV GE OXEON
ME TNV QVOMEVOMEVN ETACLL Kol Tn cuvoAlkr anddoon, unopel va Suadipouv and thv rpoBAeydn.
JUVETWG, OL SLOKUMAVOELS UTIAPYXEL EvBEXOUEVO va eival ouoLWEELS KoL var £xouv oviiktumo ota
CUMNEPAATA TNG ANOTINONG, OTWC aUTd Kataypddovral otnv napolocd.
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10.

11,

12,

13,

14.

15.

Ou npoiimoAoylopol/mpopArépers/npoPoréc adopolv oe peAdovtikd yeyovdta kat Boocilovral oe
unoBécel; mou dev eival anapaitnto va rapapeivouv oe 1ox0 ka8 GAn T Sdpkelx TG LTS avdiuon
nepédou. Aev exppaiouvpe Kapia yvwpn wE NPog ¢ TeGo Kovid ot mpoPréPels e Awiknong Ba
Bplokovrau Ta MpaypaTKG HeyEDn.

Aev dpépoupe kapla euBOVN kaw Sev Ba tpoBolipe o kapia mapdotaon avadopkd pe TNV akpiBewa i
TNV MANPOTNTa TwV TANPodopUIV o Napéxoval and Kat yie AoyapLacpd tne Aoiknonc.

H epyaoia pag og oxéon pe ™ peAdovrik owovopukr tAnpoddpnon dev anotehel efétaon, katdption,
f obvragn npooupbwvnuévwv Sladkaoliv PEAOVTIKAS TANpodopNang cUUPWVA JE TO POTURA TNE
IFAC ko Sev Ba exdpdooupe kavevde eiboug Tétowa SwacddAion.

Aev elpaote unoypewpévol va Swooupe paptupla A va slpoote napdviec oe onowdinote Sikactikn f
SowknTen Swadikacia oe oxéon Le thv napolow ektipnon.

Agv dpépoupe kapia euBUVN YLO TNV KATROTACN TWV VOLUKWY TITAWY 1} UROXPEWMOEWV TNE EMYEIpNOoNG Kal
bev Ba exdppacou e kapia YN WG TPOG TV KUPLOTNTA TNG ENUXEIPNONG f TNV Katdotaon Twv Tithwy
™me.

Ta oupnepdopata TG napovoag UEAETNG Eivan anotéAecua enlotnuovikh¢ ava@Auong Kol n avdBeon
koL avaAnn tng anotipnong dev éywe pe yvopova tn AfPn KPOKAOOPIOHEVIWY CGUUREPOOUATWY.
Aeukpuviletan 611, avtiBeta pe GAAoug (my. Toug vokoUS cupBoiAoug kan Siknydpouc) mou éxouv Ty
nOwr) UTOXPEWON vV UTIEPAGTIOTOUY Ta OUUBEPOVTO TWV FEEAATWV TOUC, O EKTLUNTHS Elvar apepdnmrog
KoL ave§dpTnTog, Pe PHOVN UTIOXPEWON VO TEKUNPUWOEL OWOTE KAl QVEAUTIKG TO oTEAZoHaTA TG
£xBeong anotipnong nou éxet eknovrioel, wWote va ehayotonownel onoladnote undvoua pepoiniag.

Ta anocteAéopara Tng anotipnong ev npénel va BewpnBoulv étL anoteAolv onoladrRoOTE UROSYEGN I
npoPAePn ya 1o péMov. O kdBe evBladepdpevos Ba TpéneL va KAVEL KaL TG SIKEG TOU EKTIHAOEL,
Kploewg ko a§LOAOYIOEL.

Ta anoteAéopara puag anotiunong, o ToAAEG NEPURTWOELS elval UNOKEMEVIKE Ko e§apTwvTon amd Tig
avahioeLg kaL Tig xpnowonowd peves aflodoyrioei tou kaBe amotynth. Evag 51 opeTIKOS AmOTUNTAS
EVBEXOHEVWG VO XPNOMONOLY 0&L S1adOpETIKEG EKTIRIATELS.

Afnfva, 2 Auyolotou 2023
Mo v EAeyxtikn Evawpela
IG AUDIT OPKQTOI EAEFKTEZ AOTNZETEE A.E.

Aswdodpog Kndrolag 294, 15232
XaAdvSpy, ABrva
Ap. ILE.MH. 143104703000
A.M. ZOEA 180 / A.M. EATE 51

IG-AUDIT A.E.
OPKOTOI EAEFKTES AOFIZTES

AM EATE 51

AleuBivwv ZopBoudog
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7. NAPAPTHMATA

Napdptnua 1: Napduoieg FuvalAayéc {(S&P Capital 1Q)

Pl Health Sciences Netherlands B.

.iPlahoma Twelwe

1 27-Map-2023 Archimica S.p.A EUR M2 100, (XK 082

GmbH

Chiesi Farmaceutici 5.p.A ;Athyrium Capital
z 06-lrv-2023 amryt Pharma ple Management, LP;Highbridge Capital Management, EUR 1.238,7 100,00% 5,05

LLC
3 23-Ate-2022 Huvo Phanmaceuticals Inc Searchlight Pharma Inc.;Red Oak Partners, LLC EUR %3 100,00% 1,15 430 1,30
4 1&-Not-2022 Bahnhot Apatheke Langnau AG Galenica AG EUR 48,9 100,00% 3,54
3 14-Noe-2022 Oplant Pharmac euticaks, Inc. Indivior PLC;!mpulse Pharmaceuticals LLC EUR 1181 100,00% a5
3 0auy 27 Med-Pharmex, tnc.  mierent e eS| LLCDechTa EUR 2508 100,00% 605 17,00

Pharmaceuticals PLC
7 16-Auy-2022 Karo Healthcare AB Karo Intressenter AB; EQT Partners AR EUR 12,2 13,60% 715 40,10
E 30-l0wA-2022 ARKCPHARMA Laboratories, Company Limited. Dermapharm AG; Montagu Private Equity LLP EUR 450,0 100,00% 2,3
L 25-Noe-2024 NewCo Pharma GmbH Medics AG EUR 12.0 100,00% 0,78 -

A5 "AB CITY";0LAM O;JSC Rigas Farmaceitika
10 30-Fan-2021 A5 Clainfarm FabrikaS1a Oliratarm EUR 72,2 49,20% 0,89 5,00 9,10
n 18-louy-2021 Altan Pharma Limited malln Corporation ple ELR 100,0 100,00% 2 -
12 6-Map-2020 Rights to a portiobio of Alprostadil Products of LCB 54 ADVAHI PHARMA Corp. Limited; UCB SA EUR 75,0 100,00% 2,53 - B
13 27-0¢B-2020 Ahigo Medical Aktiebolag Essity AB fpubl) ELR 68,6 75,00% 221 - -
Aversge 1,34 16,60 570
Medtan 2,44 11,00 5,70
Multiple Considered (rounded off] —e---ammeemeees >
Less: Dhcount m 2% 0
Cencludad Multiple 1,95 8,80 4,56

Napdprnua 2: ElonyuEéveg TOpOUOLEC ETaLpEiec ToU iSlou kKAGSou (S&P Capital 1Q)

DERET TR DESTTO UNLEWESLD

CEmy Currehty tviEETIA ¥ 1A

it et

1 Almirall, S.A. 1,5 8,1 1, 2, 25,1% 0,34
2 AstraZeneca PLC 212,0 184 577 70,3 12,3% 14,00 0,16
3 Bausch Health Campanies Inc, z4 B84 2,97 89,2% 827,2% 0,18
4 Bristol-Myers Squibb Company 123,0 82 3,57 24,3 23,45 30,6% 0,35
5 Euroapi 5.A. 1.0 10,3 1,14 15,3% 18,1%
& GSK plc 65,1 72 2,34 3,7 29,3% 41,4% 9,23
7 Johnson & Johnsen 414,0 14,5 5,00 25,2 9,6% 10,6% 0,51
L] Laboratorio Reig Jofre, 5.A. 9,2 11,0 0,9 24,5 23,7% % 0,62
9 Merck & Co., Inc. 52,0 121 4,96 19,0 10,8% 12,1% 0,32
10 Novartis AG 194,0 32,4 429 30,5 12,6% 14,5% 0,43
11 Perrigo Company plc 4,2 16,2 1,84 48,8% 95,2% 0,43
12 Pfizer inc. 203,0 51 .26 7.1 15,9% 18,8% 0,52
13 Procaps Group 5.A. 0,5 1,7 1,79 11,6 36,6% 57,8% 10,06)
Teva Pharmaceutical Industries
14 i 7,7 71 1,88 72,%% 268,6% 0,33
Limited
15 Viatris Inc, 10,7 5,3 1,87 56 £3,2% 171,5% 0,52
Average 10,4 18 21,9 0,32 1,09 0,35
Median 10,3 2,3 20,2 0,23 0,31 0,35
Multiple Considered {rounded off) ~---+rerrsrermimnnan
Less: Discount 2% 20% 20%
Concluded Multiple a2 1,8 16,1
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