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ANAKOINOYH

Avtopatortompévng kataydpiong oto ['evikd Eumopikd Mntpoo (I'"E.MH.), ctoiyeiov ¢ Avovoung Etaipeiag pe v
enovopuio SUSTAINABLE ENERGY SOLUTIONS MONOIIPOXQIIH A.E., to dtokpitikd titho SUSTAINABLE
ENERGY SOLUTIONS, BIQXIMEX ENEPI'EIAKEX AYXEIX kot apiOpé TEMH 180251201000.

Tnv 26/05/2026 koataywpicOnke oto ['evikd Epmopikd Mntpwo (I.E.MH.) pe kodwod apBpd kataydpiong 6063215, n and
06/02/2026 'Exbeon Extipnong pe okomd: « AvEnon petoykov/etatpucod kepaiaiov (apbpo 17 v.4548/18) ».

H ék0gon extipnong eivar 6ov/vi 61NV TEPOVGO AVOKOIVMGT KO OTOTEAEL OVUTOGTOOTO PEPOS 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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EKOEXH AMOTIMHEHE THE ASIAE TOY METOXIKOY KE®AAAIOY
THZ TERNA ENERGY TRADING LIMITED
YTO MNAAIZIO METAFENEZTEPHZ AMOKTHZHZ ZTOIXEIQN
ENEPIrHTIKOY
LYMOQONA ME TO APOPO 19 TOY N. 4548/2018
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SUSTAINABLE ENERGY SOLUTIONS SINGLE MEMBER S.A.
ApiBuog INE.MH.: 180251201000

Aewedpog Kngioidg 124, AUTTEAGKNTTOI

ABrjva

Agiotipol kiplol,

1. Eicaywyn

Me v amd 31/01/2026 emaToAr] avdbeong, Hag avartédnke n ouvragn ékBeang ekTinoNg g
ayopaiag agiag Tng Terna Energy Trading Limited (egegrig «n Eraipeiar), yia Tnv HETAYEVEDTEPN
QTTOKTNON OTOIXElWY EVEPYNTIKOU, CUPGUVA pE To dpBpo 19 Tou N. 4548/2018. Mo OUYKEKPIYEVA, N
HPON ENEPTEIAKH A.E. (0 «MwAnTg») katéxel 1o 100% omv Terna Energy Trading Limited
(e9e€AC N «ZuppeTox»). H HPON ENEPTEIAKH A.E. trpotiBeTal va TTwArael Tn OUPMETOXA TNG OTNV
gTaipeia pe TNV emwvupia «SUSTAINABLE ENERGY SOLUTIONS SINGLE MEMBER S.A» (o
«AyopaoTrigy), 100% Buyarpikr} ng TEK TEPNA A.E., n oTroia KaTEXEl TTO00CTS 86,18% otnv HPQN
ENEPIEIAKH A.E.. Emonpuaiveral 611 To UTTOAOITTO HETOXIKO Ke@dAaio Thg HPQN ENEPTEIAKH A.E.
Aol 13,82% avrikel otnv TEPNA A.E., 100% Buyarpiki ng FEK TEPNA AE., n QTToIx KATEYXEI £T01,
apéowg 1 eppéowg, 1o 100% Tou peToxikoU kepahdiou Tng HPON ENEPIEIAKH A.E..

2. Zkotéc TG ‘EKBeONG Kal TTEPIOPIoROS XPRoNS

H epyaoia Hag £XEl WG OKOTTO ATTOKAEIOTIKG Kal Jovo Tr SIEVEPYEIQ aTToTiUNaNG TOU 100% MeToyIkoU
Kegahaiou Tng Etaipeiag kard Tig 30 louviou 2025 (eegrig «Huepopnvia ATTOTIINGNGY).

H TrapoUoa ‘EkBean XOprYEITal ATTOKAEIOTIKG VI TO OKOTTO TTOU avVaEPBNKE avWTEPW, OUPQWVa HE
doa opidovral oTig Tapaypdgoug 1 kail 2 Tou apBpou 19 Tou N. 4548/2014 kal OTIg TTapaypa@oug 2
wc 5 Tou GpBpou 17 Tou N. 4548/2018 ko dev UTTOPET Vol XpnoloTToIngei yia oTTOI0OATTOTE GAAO

OKOTTO.

3. Avegaptnaia

Ma Toug utroypd@ovreg Opkwrolg EAeyKTEG AOYIOTEG Kal yia TNV eAeyKTIKY eTaipeia Forvis Mazars
Opkwroi EAheyktég Aoyiatég Emyeipnuarikoi ZUpBoudol A.E. Odev ouvtpéxouv KwAlpatd i
acupBIBACTa, CUPEWVA HE TA TIPORAETTOHEVA GTNV TTApdypago 4 Tou dpBpou 17 tou N. 4548/2018.

(3]
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4. Nepiopiapoi

* H mapoloa ékBean (egegrig “ExkBeon amrotiunong”) opabérel TNV Tpootyylan g Forvis
Mazars yia T dievepyn8gica aroriunon, 1ig HeBodohoyieg TTou epappoéaTnkay, TIg BAacikég
TTapadoxEg, KABLWG Kal TA ATTOTEAECHATA TNG ATTOTIUNONG.

*  Baoiki apx} yia mv epyacia Tng amotiunong amotehel n Tapadoyn o1 n Etaipeia Ba
CUVEXiTEel aTTPOOKOTITA TIG EPYaTieg TG aTo amitepo PéAAOV (going concern principle).

* Hepyaoia tng Forvis Mazars dev amoreAei oe kapia Trepitrtwan dlevépyela TTApoug eAéyxou
(full - scope audit) Twv OIKOVOUIKWY KATAGTAGEWY TNG Etaipeiag kar yia To Adyo auté n
Tapoloa €kBeon Bev armoTeAel mOTOTTOINTIKG K €kBean eAéyxou kai O uTTopel va
XpnaigorroinGei yia Tov okomd auté. H epyacia Trou n Forvis Mazars 6a TIPETTEN VA
TTPAYHATOTTOINGE YA VAl ival Ikavr va ekBWOoEl TTIOTOTTOINTIKG A €kBean eAEyYOU, Blagépel
Kard oAU ammé 1o Aaicio TG Trapoloag £kBeong arroTiunonc. ETrouévwg, o avayvwaoTng
Ba pETTel va gival IBIAITEPA TTPOTEKTIKGG KABLIG TO ATTOTEAETA NG BIEVEPYEIAGS £VOG TETOIOU
eAEyxou, evdexopévwg va AAade TIG TTANPOQOpIES TTou epTTepIEXOVTAI atnv TTapoloa €kBeon
KQI KQT' £TTEKTOTT TO ATTOTEAECHA TG ATTOTIUNGTC.

*  Ta amoreAéopara e§apTibvTal amd Tov TpATro £MAOYRG TwWV TTapadoywv Kai Tr dlagdpeuwon
TWV TTPOBAEWEWY TTOU aTToTeAE JATNHA UTTOKEIPEVIKNS Kpiong Tng Siolknang.

*  Omroladnmrote ££EAIEN TTOU va eTTNPEAZEl TOV KAGDO GTOV 0TT0i0 dpaatnplotroleital n Etaipeia
KOl WG CUVETTEID £Xel TN BUVATOTNTA VO ETTNPEGTE! TI TTPOOTTTIKEC N TN AgiToupyikA
OPaCTNPISTNTA TNG eival IKavF va HETARAAEI Ta arToTEAéGHATA TG Tapouoag ‘EkBeong.

* H mapoloa EkBeon xopnyeital amokAEIOTIKE yia TOV OKOTI® TTou avaQEpdnke avwTépuy,
OUHQWVA e TOUG 6poug TNG TTapaypdpou 3 Tou GpBpou 17 Tou N. 4548/2018 kal Bev ptTopei
va XpnolgotroinBei yia otrolodfitrore dAAo okoTro.

*  Xe kapia mepiTTTWON SeV EMTPETTETAI VA BNUOCIEUTET OAOKANPO 1] HEPOG TWV TTEPIEXOUEVIIV
NG TTapPATTavw HEAETNG O OTTOIOBITTOTE £VTUTTO dNUocieuong (enuepida, TEPIOBIKG, ApBpo
K.T.A.) Xwpig TNV Trponyoudevn ypart éykpioh pac.

*  Emonpaiverar mapdAAnAa ém, av kal n umé peAétn Etaipeia éxel EKTINNBEl pe Bdan tnv
TTapolod KATACTAON TG Ayopds, eVBEXETAI VA UTTAPXOUV KivBUVOI o otroiol Bev HTTOPOUV Vo

TTpoBAc@Bolv.
5. Zroixeia kal Tapadoyég

Tal 0IKOVOUIKG OTOIXEIR TTOU ETTEEEPYATTAKALE HAG TTAPAGKEBNKAY aTTG N Aloiknaon.
O1 mapadoxég olviagng Tou emixelpnuaTikol oxediou ammoteAolv £uBavn TG Aloiknong. Aev
TpoPrikape oe dladikaoieg emaAiBeuans 1 dAou eidoug agloAdynong Twv Trapadoxwy TTou

ETTNPEAGOUV TA HEAAOVTIKA EKTINWHEVA PEYEBN.

[4]
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Mpoteivoupe 611, TIPIV ATTO OTTOIAdATTOTE GUVAAAQYT TTOU aopd aTnv Etaipeia, Ba TTPETTEl Vd YiVel
eTTaAiBeuon TWV TTANPOPOPIWY Kal mBeRaiwon TG eyKUPOTNTAG KAl IoXUOG TWV OTOIXEIWV Kal

TTapadoxwV, TIG OTToieg TTPOUTTOBETEN N TTapoUca aTToTiNaN.

6. MMnyr AvtAnong Acdopéviv
H rapoUoa arroripnon £xel BaCIOTER OTA TTAPAKATW £yypaga:

o OIKovopIkéG KaraaTdoelg g Etaipeiag yia 1o £1og 2024

o lpooyEdio Oikovopikwy Karaotdoewy yia T xprion 01.01.2025 - 30.06.2025 (KardoTaon
ArroteAeapdrwv-looloyiopos-Tapelakég PoEg)

o ETmixelpnuaTKG OX£BIO TTOU KAAUTITEL TNV ETTOHEVN TTEVTOETIA (2025-2030) oTO OTrOIO £ival
CaQWS KABOPIGUEVN N TIPORAEWN VIO TIS AVAYKESG OE KEQAAQIOUXIKEG DATTAVES (e€oTTAIOUOC,

BeATiioelg o AKivNTa K.ATT.).

7. Nepiypagr Etaipeiag Tpog armoTiunon

H TERNA ENERGY TRADING LTD, e £€5pa tnv KUTTpo, AEITOUPYEI Wg ETAIPEIN OUPHETOXWV
(holding company) pe dpacTnpIdTNTA COTOV TOHEA TNG EUTTOPIAG NAEKTPIKIG EVEPYEIAG OTN
NotioavaroAiky Eupitn, HEow BuyaTpikWv eTalpeiiv oe BouAyapia, ZepPRia, Bopeia Makedovia Kal
AABavia.

Ol eTaipeieg Tou opihou TrepIAapBAavoUV:

TERNA ENERGY

TRADING LTD
(CYPRUS)
100% 100%
TERNA ENERGY TRADING EOOD TERNA ENERGY TRADING D.0.0. BEOGRAD-NOVI
(BULGARIA) BEOGRAD
VAT: BG131487817 (SERBIA)
100% 100%
TERNA ENERGY TRADING — TETRA DOOEL TERNA ENERGY TRADING SH.P.K.
SKOPIJE (ALBANIA)
(NORTH MACEDONIA)
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e TERNA ENERGY TRADING EOOD — BouAyapia

‘Edpa o Zégia (110 Bulgariya Blvd., Floor 7). Apaornplotroleital oTnV epTTopia NAEKTPIKAG
evépyelag (NACE 3514), pe eplopiopév euTTopIKT BpaacTnpIGTNTA OTNV TOTTIKY ayopd.

e Terna Energy Trading d.o.0. — Zeppia

156pubnke 10 2012 pe édpa To Behypddl. Apaatnpiotroicital aTNV euTropial NAEKTPIKAG EVEPYEIAG, Ue

Trapouadia T16c0 TNV eyxwpla 600 Kal oTig SIEBVEig ayopéc.
e TERNA ENERGY TRADING — TETRA DOOEL SKOPJE — Bopeia Makedovia

Me £dpa Ta Zkémma, n etalpsia SpacTnploTToiEiTal oTNV ayopd eutropiag nAekTpIKAG £vEPYEIaC,

EVIOXUOVTAG TNV TTEPIPEPEITKT] TTAPOUaia Tou opfhou.
* TERNA ENERGY TRADING SH.P.K. — AABavia

I6pUbnke 10 2017 e €dpa ta Tipava. H etaipeia Bpioketal ot Kardotaon inactive/dormant kai

AEITOUPYET KUPILIG WG VOUIKT TTapousia aThv TOTTIKI ayopd.

8. MeBodohoyieg Amrotiunong
8.1 Tlevikd

l"evikd, ol pEBodOI aTTOTIUNGNG ETTIXEIPHOEWY HTTOPOUV VAl XwpIoToUv O€ TPEIG BAOIKEG TTPOCEYYIOEIC:
e T[lpooctyyion Egddwy
* [lpocéyyion Ayopdg
o [lpoactyyion KoéaToug

MoAovoT ol ovopacieg ouxvd TroikiAouv, ol TIEVTE VeVIKG amodekTéG PéBodol  arroTiunong

ETTIXEIPIOEWY, KABWG Kal n £vBEIEN yia To Ot Trold Karnyopia/rrpoatyyion aroriunong Baailovral

Exouv wg egn¢:

MéBobog Mpootyyion
MpoegdeAnang MeAlovTikwv Tapeiakwy Powy Mpoaoéyyion Ecédwv — Kepdwv (Income
(Discounted Cash Flows Method) Approach)
MéBodog  Asiktiov - Kepahaiayopds (Comparable Mpoatyyian Ayopdg (Market Approach)
Companies)
ZUYKPIoIuWY ZuvarAaywv (AyoparmwAnociiy) Mpoatyyian Ayopdg (Market Approach)

(Comparable Transactions Multiples Method)

[6]
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Avarmpooappoopévng Kabapric @éang Mpootyyion KoéoTtoug (Cost Approach)
(Adjusted Net Book Value Method)

Xpnuariothpiakrig Agiag (Kegahaiotroinong) (Stock | Mpoaotyyion Ayopdg (Market Approach)
Market Capitalisation)

H B1e6VAC TTPaKTIKA TrEpIAQpBAvEl T Xprion ouviBuwg piag A Kal TIEPICOOTEPWY OTTO TIG TTAPATTAVU)
TévTe PeBOBOUG yia Tov TTpoadIopiopd Tng agia piag eTXEipnong €101 WOTE VA uttooTnpigeTal
ao@ANECTEPA TO ATTOTEAECHA ATTOTIUNONG.

lMa Toug oKomoUg TNG £pyaciag Hag, exTiHoUpe OTI yia TNV ATToTiNGn TNg Ertaipeiag ol TAéov
eVOEDEIYPéVEC PEBODOI ival ) pEBodog MpoegdpAnang MeAhovTikwv Tapeiakwy Powv (Discounted
Cash Flows Method) ka1 n MéBodog Acsiktiov Kepahaiayopds (Comparable Companies). To

ATOTEAECHA TG QTTOTIUNGNG TTPOKUTITEN ATTO T OTABHICN TWV ATTOTEAECHATWY TwV dU0 MEBODWV.

8.2  Ymohoyiopdg agiag Etaipeiag pe Tnv MéBodo MpoegdpAnang MeAhovTikwv EAeuBepuwv

Tapsiokwy Powv (Discounted Cash Flow Method)

Mepiypagpn MeBodoAoyiag

H péBodog Twy TPOEEOPANUEVIIV TAPEIaKWY powv Baoifetal oty Tapadoxn ol n agia Hiag
ETIXEIPNONG TTPOKUTITEI ATTO TNV TIPOEEGPANCT TWV HEAAOVTIKWIV TTPOGOOWY TWV HETOXWY TNG, TToU
TTPOCBIopIZeTal AT TIG TAUEINKEG POEG TTOU eKTINATAI OTI Bal BnHIOUPYATEL N Etaipsia 1o HEAAOV.

H péBodog TrpolTro8éTel TIG TrapakdTw avaAloelg kal TTPOBALWEIS yIa XPOVIKH TTEPIod0 guvnBwg aTrd
5 éwg 10 €1n.

e Avdhuon Ecodwy: MepihapBdver Tnv TpORAewn 068wy armé TG TTWANTEIS TIPOIOVTWY 1

utTnPEoIWV TG ETaipeiag. Ze auth Tnv avdAuon AauBavovral utréyn ol e€eNiEeIg TNG ayopdg,
0l GUVBIKES QVTaYWVIHOU, ol JETAROAEG Tou vopikoU Trhaiciou Aerroupyiag g Etaipeiag,
K.ATT..

e AvdAuon EE6dwv: MepihapBdver TpoRAsyn Twy e£6Bwv Aeitoupyiag Tng ETaipeiag. Ze auT

AapBdvovral urdyn o kAadog SpaaTnplotroinang Kai Ta TepIBwpIa KEPBOUG TToU ouviBwg
loxUouv 0g aQutév, TIG BdaTAVeEG TTOU TTPOKUTITOUV yia TNV Tpayuarotroinon  Twv
QVOPEVOPEVWV £06BWY, KaBWG Kal dAa Ta £€oda Trou oxeTifovral pe Tn AeiToupyia Tng

Etaipeiag.

o Avdiuon Kepahalouyikwyv Aarraviov: MepihapBdvel T pépoug avaAloelg Tou eAdXIOTOU
ATTQITOUPEVOU KEPaAQiou Kivnang, Twv TTPoUTroAoyIZOUEVWY £TTEVOUCEWY Keahdiou, TNG
£TTEVOUTIKAG TTONITIKI|G, K.ATT..

o Avdhuon Kegahalakric Aouric: MepihapBavel €1l pépoug avaidaelg Thg Trapouoag dopng

kepahaiou (xpron 18wy kal davelokwy Ke@ahaiwy), Tg BEATIOTNG dopng KegaAaiou Tou

KAGSoU SpacTnploTroinong Kai Tou KOOTOUG KEQaAaiou TOU KABE ETTI HEPOUG OTOIXEIOU TNG

(7]

Information Classified as General



forvss
mazars

Ke@aAatakrig doprig TG ETaipeiag (ddvela, idia kepdAaia), OTTWG auToi BIapop@uvovTal amd
TOUG avTiaTOIXOUS TTapAYOVTEG GUGTNATIKOU KAl ) GUSTRHATIKOU KIVEUvouU.

e Avdluon YmoAeluparikng Agiag: MepIAapBdver Tov TTpoadlopioud TwY TAPEIAKWY POV TTOU

Tapdyel n Eraipeia petd 1o 1éA0g TG TEPIOBOU yia TNV oTrola TTPayHaToTToIoUVTal Ol
TpoBAEWeIg. H uroAeippamikr agia pTropei va Bpebei e SIGPopous TPATToUS, GTTWC T EBod0o
TOU BeiKTN TIHAG TTPOG TTWANOEIG, TN pEBOSO TNG TTPOELOPANCNG HIag OTABEPAS XPNHATIKAC
porG aTo dINVeKES, TO HovTEAo Tou Myron Gordon, K.ATT..

Me Bdon 1a amoreAéopara TwV TTAPATTAVW, TTPAYLATOTTOIETA TTPOBAEWN TWV ALITOUPYIKWV
TAMEIGKWY POWV TNG ETTIXEIPNONG Yia £va TTPOKABOPICHEVO XPOVIKG SIGOTNHA. Ol TAPEIOKES POEG
KaBWg Kal n utoAelyuarkr agia mposfopAolvial pe To KatAAANAO TTPOLEOPANTIKG ETTITOKIO
TTIPOKEINEVOU  va TTpoodlopiaTel n Trapodoa ofia Toug. To TIPoeEopANTIKG ETIITOKIO TTOU
Xpnoipotroieitai eival To Méao EraBuikd Kdotog Kegahaiou («MIKK»).

270 TeAeUTAIO OTGBIO TNG HEBGBOU, N TTAPOUCT agfa TWY TAPEIOKWY potiv aBpoileTal Le TNV avtiaroixn
TTapoUoa UTTOAEINHATIKA agia kai TPokUTITel 1 ekTiinon agiag Tng emixelpnong. XTn CUVEXEIQ,
TTPOKEINEVOU va uTTohoyioTel n agia Twv 18wy Kepahaiwv g Etaipeioc améd TN OUVOMNIKNA
utrohoyioBeioa agia tng emixeipnong (Enterprise Value) agaipeital o kaBapog davelopds (riTol
OUVOANIKG Bavelopds Heiov Tapgiakd Siabéoipa & 10od0vapa g Etaipeiag) kard v Huepounvia
ATroTiunong, ev TrapdAnAa TpooTiBeTal N ogia TwY UN-AEITOUPYIKWV TTEPIOUCIOKWIV aToIxeia

(epboov autd ugiaTavtar).

Méao Zrabliké Kéarog KepaAaiou

To Méoo Ztabuikd Kéotog Kegahaiou («MZKK») gival 1o TTpogEo@ANTIKG ETTITOKIO TTOU METATPETTEI
TV avapevopevn HeAhovriki amédoon oe mapoloa afia. Oswpeital w¢ o Mo KatdAAnAog
OUVTEAECTAG TIPOEEOPANONG KABLIG ABAVE UTTOWIV TTOIOTIKOUS TTAPAEYOVTES, ATTWG O CUGTNUATIKOG
KivBuvog Tng Etaipeiag kai Tou KAGSou GTov oTToio 3pacTnploTrolsital, To TrpIl KIVBUvou NG XWpag
atnv omoia dpaaTnpiotroiital n  Etaipgia kaBwg emiong kai To TpIM KIVBUVOU MIKPAC
Ke@oAaloTroinong Trou ¢nTolv ol eTTEVOUTEG TTPOKEINEVOU va eTTEVOUTOUV Of ETAIPEIEG MIKPNAG
kegahalomroinang, ol otroleg £xouv HeyaAUTEPO KivBUVO Kal I GUHKETOXH O auTEC eV TTIPOCYEPEI
duvaTtaTNTA GUECTG PEUCTOTTOINGNG.

Me Bdan Ta avwrépw, To MEIKK g Etaipeiag utrohoyiotnke oe 15,62%.

lNapadoxés MeBodoAoyiag MpoeEbpAnang MeAdovrikuv EAeUBepwv Tapeiakwv Powv
O1 TTPoBALYEIG (TTEVTOETEG ETTIXEIPNUATIKG OXEDIO) TTOU XPNGIHOTTOIRBNKAV Yia NV EQApUOVr| TNG £V
Aoyw peBodooyiag pag rapacyédnkav amd T Aloiknon g ETaipeiag kal agopouaav atnv eEENIEN
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TWV ETHCIWV ATTOTEAECHATWY XPHONG KAl OTIG EKTIMWHEVEG HEAOVTIKEG AEITOUPYIKEG KOl ETTEVOUTIKEG

TAMEIAKEG POEG.

AmoréAeoua Amrotipnong

Me Bdon Tig TTapadoxXEG Tou ETTIXEIPNUATIKOU oxediou Kard Tnv gpapyoyr] g HeBodohoyiag
MpoegdeAnonc MeAhovTikiv EAe0Bepwv Tapeiakwy Potv, n agia tou 100% MeToxikou Kegahaiou
¢ Etaipeiag kard tnv Hpepopnvia Atmotiunong oluguwva pe T péBodo QuUTH EKTIHATAl EVTOG TOU

£Upoug e AdyIoTy afia Eupw 26.030 XIA. kou péyiotn adia Eup 27.243 XIA..

8.3  Ymohoyiopoc agiag Etaipgiag pe v MéBodo Asiktiv Kegahaiayopdg (Comparable
Companies Method)

Mepiypagn peBodoAoyiag

H péBoBog BEIKTWV Ke@ahaiayopds oTnpideTal atnv utréBeon 6T n agia piag gTaipeiag eival ion YE TO
TT006 T0 0TToi0 Ol TTARPWS TTANPOPOPNHEVOI ETTEVBUTEG TToU Spouv opBoAoyikd eival dlateBellévol va
KaraBAAOUV yia TNV aTmOKTNON Tou HEToXIKoU ke@aAaiou. H agia utroloyicetal ETTEITA QTTO TOV
TTOMATTAQCIACHS TwV BACIKWY OIKOVOMIKWV HEYEBWV TNG ETAIPEIAG TTOU ATTOTINATAI e BEIKTEG TTOU
TTPOKUTITOUV  OTTé  BEiVHa  CUYKPIOIHWY  E10MyEVwY  ETAIPEIWY.  To TEAIKO  ATTOTEAEOUA
avTITTpoowTTeUEl THY agia TG eTalpeiag av auth diarmpaypareudrav oe XPNHATICTNPIOKEG AYOPEG.

To Befyda Twv OUYKPICIUWY ETAIPEIWV TTOU XPNOIHOTTOINONKE, OTTOTEAEITAI QTG ETAIPEIEG TTOU
dpaaTnploTololvTal aToug kAGdoug Renewable Fuels (NEC) kai Electric Utilities (NEC) kai ol OTTOIEG
£xouv £Bpa N gival EIGNYPEVEG OE XPNHUATIGTAPIA TTAYKOOHiwG. ETIITTAEOV, opICHEVa OTTé TA KPITHPIA
yI0l TNV £TTIAOYH TOU OXETIKOU DElyaTOg £ival Ta TTAPEPQPEPT] £i0N TWY UTTNPECIWY TTOU TTPOCPEPOVTAI
KaBUIG Kal To JEGO EMTITTESO GYKOU GUVAAAQYWV TTOU TTpayHaToTTololV ol METOYXEG.

MPOKEILEVOU va UTTOAOYIOTET N aia Tou PETOXIKOU Ke@ahaiou, ETTIAEGAIE TOUG TTAPAKATW OeikTeEG WG
TOUC TTI0 KATAAANAOUG GUPQWVA HE TOV TPATTO BPacTnPIGTNTAS TNG ETAIPEIAS KAl TO OTGDI0 AVATITUENG
aTo otroio ekelvn BpiokeTal.

AapBdvoviag umoyn TG 1BlaitepoTTeg Tng ETaipeiag kaBwg kal Tou kKAddou gTov oTToio
dpacTtnplotrolsital, 0 BelKTNG ATTOTIUNGNG 0 OTToi0g EEETAOBNKE Kal Bewpeital WG 0 KATAAANAGTEPOG
gival o £€A¢g: ETaipiki Agia / Képdn tmpo Tokwy, ®opwv kal ATTOoBETEWV (« EV/EBITDAY).
Emionuaiveral 6T 0 OUYKeKpIPEVOG BeikTnG BewpeiTal KATAANAGTEPOG KaBwg Bewpeltal eUPEwg
QITOBEKTOC QTG OIKOVOMIKOUS QVAAUTEG KAl QVTITIPOCWTTEUE! TNV ASITOUPYIKA kepdopopidg ThG
Etaipeiag.

O mpoavagepBelg Seiktng amotiunong ekmiprBnke Bdoel g SIGUECOU TWV avTioTOIXWY BEIKTWV
EV/EBITDA Twv OUYKpIOIHWY eTaipeidv Tou deiyparog. H etaipiki agia (EV) atov ev Adyw Beikm
uttoAoyiZeTal wg 1o GBpoloHa TG Kepahalotroinong, Tou kabapol daveigHou (Zuvohikdg Aavelopog

— Tapelakd AIaBECILA), TOU TTOCOOTOU HEIOYNQIAS, TWV UTTOXPEWCEWY OE ouvTaglodoTIKG TaEla Kal
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TNV aQaipean Twv emmevOUoEwWV ot ouvDedepéveS eTalpeieg. Ooov agopd To o6 EBITDA,
Xpnoipotroinénkav Ta TAéov mpéogara dIABECINA OIKOVOUIKG OToIXEia armd T Bdon dedouévwv
LSEG Workspace trpiv aré thv Hugepounvia Atrotipnong Ma tov utroAoyiopd tng agiac ng Eraipeiag
0 ev Aoyw didpeaog deikng EV/EBITDA troAAamAaoIdoTnKe pe Ta eTRola KEpdn mpo Tokwv, Popwv
kal AtroaBéoewv (EBITDA) ¢ Etaipeiag kard thv 30.06.2025.

ArmoréAeopa Atroriunong

H agia rou 100% petoxikol Keahaiou TG ETaipeiag Bdoel Tng peBddou Aciktiv Kegaaiayopdc
(Comparable Companies Method) kard Tnv Huepopunvia Atrotipnong cUpgwva pe T péBodo auTh
EKTINATOI EVTOG TOU £Upoug, pe eAdyioTn agia Eupw 26.930 YIA. kail péyiotn afio Eupw 30.342
XIA..

8.4  XtaBuion ueBGdWY aTroTiUNGNG

To Too00T16 - 0TdBUIoNG TG KABE PEBODOU eival 80% yia Tr pEBOBO TTPOEEGPANGNG HEANOVTIKWV
TAWEIOKWV potbv'(DisCounted Cash Flow Method), ka1 20% yia Tnv péBodo BeIKTWV KeQaiaiayopds
(Comparable Companies Method). H aimioAéynon tou mocoaTol oTdBUIoNS TNG KABe WeBGBOU
TTaparTiBeTal TTapaKATL:

*  MéBodog MpoegdAnang MeAhovtikwy Taueiakwy Powyv: XpnoldoToifBnke 1o ueyaAiTepo

TTOC0CTS GTABHIONG KABWG O avTiBeon pe TIG UTTéAOITTEG HEBOBOUC arroTiunong, AapBdvel
UTr 6N TNG TIS TIPOOTTTIKEG HEANOVTIKAG avaTTTugng Tng ETaipeiag kaBug kar Tn SuvardTnTd
TNG VA TTAPAYEl KEPDN PakpoTTpdBeopa.

*  MéBodog AcikTiov Kepahaiayopds: AtroTeAei pia atrd Tig KaraAAnAOTEPES HEBGBOUS KABLIC

Oivel €pgaan atnv Tpéxouca a&ia Tng Etaipeiag pe Bdon v amédoon, cuykpioipwy
EICNYHEVWY ETAIPEIV TOU KAGBoU. To atrotéAeopa Tng HeBoBou atabuioThke Kard 20% yia
™V edpean g TeAikrg agiag kaBuwg Sev eival Buvarr) n eUpean ATOAUTA GUYKPICIHWY
EIONYMEVWV ETAIPEILV Kol TITTAEOV amToTeAEl peBoBohoyia Trou utroAoyilel Thv TPEXOUTA

agia dixwg va Aappdvel utr' dyn Tig HEAAOVTIKEG TTPOOTTTIKES The ETaipeioag.
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Me Bdon 1 HeBodoloyia, TiG TTAPadOXEG Kal TOUG TTEpIopIapols Trou avarTUgape avwTEpw, N

oTaBuiopévn agia To 100% Tou MeToyikou Kegahaiou Tng ETalpeiag avépXeTal 0TO OO0 TWV

Eupt 27.000 YIA. (ueTd amd oTpoyyulomroinon), pe eAdyiorn agia Eupw 26.210 xiA. kai

péyiotn agia Eupw 27.863 YIA..

FORVIS MAZARS Opkwroi EAeykTég AOYIOTEG

Emixeipnuatikoi ZuuBoulor AE.
A. Au@iBiag 14, 175 84 T1. PaAnpo
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