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Eloaywywkég AnAwoelg (1/2)

Katomiy oxetikAg eVIoAAC Tou pag 800nke amd to ALOIKNTLKO
JupPBoUAlo tou Mpoteivovtog, MPOPRKAPE OTNV amotiunon Twv
MeTOXWV TNG Etalpeiag oto mMAAioOo ETUKEMEVNG YTTOXPEWTIKAG
Anpooiag Mpodtaong, mou mpoPAémetal va unoPAnBel and Tov
Mpoteivovta.

210 mAaiolo tng epyaciag amotipnong, o ZUMPBoOUAOG emionpaivel
Ta akoAouba:

I. Mpokewévou va KataAnfoupe ot amoPel; pag, oL omoleg
neptAappavovtal otnv napovoa EkBeon Amotiunong, LeAeTHoOUE
T Onuoola  SLOOECLUEG  ETUXELPNUOTIKEG  KOL  OLKOVOLKEG
mAnpodopieg mou oxetilovtar pe TNV Etalpela. EmutAéov,
peAetoape mpoobeteg¢ mAnpodopie¢ OXETIKA He TO TAAlCLO
Aetoupylag tng Etaupeiag kal To emevOUTIKO TNG oxeSLo Kal
T(POLYLOTOTIOLOAE CUVAVTNOELG [LE TOL OVWTOTO OTEAEXN QUTHG YL
va ou{NnTriCoULE TNV MAPOUOoA KATAOTAON KOL TG TIPOOTITLKESG TNG
Etalpeiac.

Il. Zuykpivape tnv Etatpeia pe eAANVIKEG Kal SleBveic elonyuéveg
€TALPElEC PE TapOUOLEG dpaoTnPLOTNTEG Kal AdBape umoyn pag
TOUG OLKOVOWULKOUG OPOUC OPLOMEVWY TIAPOHUOLWY CUVOAAOYWV.
AdBape, emiong, umoPn HOC XPNHUOATOOLKOVOLIKEG HEAETEC,
OLKOVOULKA KPLTAPLOL KOl KPLTAPLO ayopag, KaBwg kal QAAEG
mAnpodopleg mMou KpIvape OXETIKEG. M TNV AmMOTIUNONn Twv
METOXWV TIOU amoTteAoUV avtikeipevo g Anuoolag Mpotaong,
Xpnoluomnoloape SLadopeg eMOTNUOVIKEG LeBOSoUG, evdExeTal,
OUWwg, amo tn Xpnon AMwv pebBodwv, E£vavil auUTwWV TIOU
XPNOLLOTIOLNOAE, TO AMOTEAECHA Va SladEpeL

Ill. H epyacia amotipnong statpewwv/Spactnplotitwy 8g pmopsi
va BewpnBel akpLPAC EMOTAMN KAL TO CUUTTEPACKOTA OTA OTtola h
pyacia autn kataAnyel eival, oe MOAAEG MEPLNMTWOELG,

UTIOKELUEVIKA KOl EEapTwVTOL OItd TNV Kpion ekeivou
™V anotipnon. Ot yvwuateVoeLg punopel va Stadépo
SLadpopwy LOLALTEPWY EKTLUNCEWY TIOU TIPETEL VA YN
KoL av xpnotpornotnBouv ta idla SeSopéva Kat oL LOLEG

Juvenwg, Oev  umapxel Mila  povadikn  pEBodOG
npoobloplopd piag adtapdlofAtntng aflag, av Kol
arnodektég pEBoSOL eival amapaitnteg ylwa tov kKabopt
€UAOYOU TWV CUUTEPACUATWV.

IV. Oswpnoape, yla toug okomoug tng ExkBeong Amotiuno
OAeg oL mMAnpodopieg ou pag mapacxEBnkav sival mANRpE
OKPLPELG WG MPOG Ta OUCLWSON OTOLXELO TOUC KAl SEV EXOUE TT
oe avetaptntn emPefaiwon Twv MANPodOPLWY QUTWV. € O
ME LOTOPLKEG, ETUXELPNUATIKEG, KOL OLKOVOULIKEG TIANPODOPIES
pag xopnynbnkav, Bswprjoape OtL oL TANpodopieC AUTEC EXC
ouyKevtpwBOel katd eVAoyo tPOMO ocUpPwva e OSLOAEDTTL
edbapuolopeva mpotuma Kol amewkovilouv pe okpifela T

€XOUV OUYKevIpwBel katd eUAoyo tpomo emi Tn PAcel Twv
KOAUTEPWY SLOBECiUWY EKTNOEWY Kal Kploswv Tng mapouvoa
Sloiknong ¢ Etatpeiag katd tn onuepLvr nUEpoUnvia we mpog Tn
peAAovTikn amodoon tng Etalpeiac.

V. Aev €xoupe mpoPel og amotipnon r o aveAPTNTN EKTIUNGC
SLOKPLTIKWY TIEPLOUCLOKWY oTolxelwv tng Etatpeiog, oux
€xouv Tapooxebel TETOLEG QMOTIUNOELS N EKTWUNOEL
Sloiknon ¢ Etatpeiag.
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Eloaywywkég AnAwoelg (2/2)

H mapoloa EkBson Sev mepl\apPdvel amotipnon A EKTLNoN
omoladnmote TEPLOUCLOKOU otolxelou tn¢ Etalpeiag kot Sev
TPETEL VAL XPNOLOTIOLNBEL KATA TETOLO TPOTO. AEV TIPOXWPNCALE
oe egmuoma  emBewpnon  TEPLOUCLAKWY  OTolelwv N
gykataotdcewv G Etalpeiag oto mAaiolo tng mpoeTolaciog g
napovoag. Aev eixape omoladnmote emadr HE OCUVEPYATEG N
ouvepyolopeveg pe tnv Etoupeia  etalpeieg. Aev  €xouue
Slevepynoel OMOLOVONTIOTE OLKOVOULKO 1) VOMLKO €AEyXO TNgG
Etalpeiag | Twv eMPUEPOUG TIEPLOUCLOKWY OTOLXELWV TNG KAl Sev
€XOULE EKTIMACEL TIG EMUTTWOEL; TUXOV EKKPEMOSIKLWY OTNV
TMEPLOUCLAKN TNG KaTtdotoon. Aev €XOUHUE EPEUVHOEL OUTE
avaAapBavoupe onoladnmote euBuvn o€ oxEon He TV KupLOTNTA
enl N e omolAodATOTE amaAitnon KATA TwV TIEPLOUCLOKWY
otolxelwv NG Etaupelag. Av Kol €Xoupe, KOTd TepimIwon,
xpnoluomnoliost diadopeg UNMOOEDELG, KPLOELS, KAl EKTLUNOELS, TG
omnoleg Bewpolpe gVAoyEG KAl S€0UOEG EVOEL TWV KATAOTACEWY,
Sev elval duvato va BePawwbel n akpifeia n n duvardtnta
enitevéng tTwv umoBéocwv, Kploewv Kol eKTWNOEWV autwv. OL
UTIOB£0ELG, EKTIUAOELS Kol KPloelg auTtég €xouv oulntndel pe tn
Sloiknon tng Etatpeiag mpuv tn ouvtagn tng napovoag EkBeong.

VI. H EkBeon| pag Baciletal oTIG XpNUATOOLKOVOULKEC, OLKOVOLKEG
KOL TIOAITIKEG OUVONKEG KOl OTIC OUVONAKEG ayopacg, Onwg
udloTtavral Kal Pmopouv va ekTiinBouv KaTd TNV nUepopnvia tng
napoUoag Kal dev ekPPAlOUE YVWLN YL TO AV OL CUVOAKEG QUTEG
Ba ouveyioouv va udiotavral i yla To Mol Tuxov enidpaon Ba
elye n aoMoayn Twv ouvONKWY QUTWV OTLG OmOYPEL TIoU
ekdppalovtal otnv mapovoa. Ot anoPelg mouv ekdpalovial otny
napovoa TeAolyV, emiong, umo tnv empvAaén afePfalotnTwy mou
oxetilovial WeE ONUOVIIKOUG TIAPAYOVTEG, ONMWCG HEANOVIIKEG
EeAfel TV ONUOCLOVOULKWY TNG XWPAS Spactnplotntag Tng
tatpelag kot eEeAIEELC OTO EMOTTLKO Kol VOUOBETLKO TTAA(oLO.

VIl. Aev TTAPEXOUHE YVWN OXETIKA HE TNV TmBavaT
Twv Tmopouclalopevwyv  TpoPAEPEwy, oUtE T
napadoxwv. Q¢ €k Toutou, Sev avaAapuBAavoupe Ka
OXETIKA ME TNV €emitevén twv mapouclaldpevwy Mg
ZNUELWVETAL, OTL N TPAYHATIKN ayopaia T piog etoy
TBavo va SladEpel amod TNV EKTILWHEVN ayopaia amotl
H amokAlon pmopel va mpokuel amod diddopoug Taf
OMW¢ Ol OUVONAKEG ayopAag KAl oL TPOOOOKIE
OUVOAAOOOOUEVWV EPWV.

VIIl. H mapoloa EkBeon AMOTiNGNG TTAPEXETOL ATIOKAELOTLK
T0 AKNTIKG ZupBoUAlO Tou MpPOTEIVOVTOG, TIPOKELUEVO
umoBAnBel otnv Emtpony Kepahatayopdg kat va SnpooLomno
obudwva pHe TO dGpbpo 16 Tou N. 3461/2006.
XpNUOTOOKOVOULIKOG ZUMBouAog dev avalapPdvel omoladn
€ubuvn évavtL omoloudNToTE, MEPA MO QUTEG TOU TPOKUTITO
arod TNV LOLOTNTA TOU W XPNUOTOOLKOVORLKOU ZupBoUAou.

IX. ZNUELWVOULE OTL yla T Slevépyela TG apouoag Amotipunon
pog mopaoxednkav amnod tnv Etalpeio 6Aa Ta avaykaio OlKOVOULKA
otolxela mou {NTrHoapE. INUEWVOUE, eMioNG, OTL Sev £XOUE OUTE
elyope moté kata ta tedeutaia mévte (5) £Tn Kapllo emayyeAUo
oxéon n ouvepyaoia pe tov Mpoteivovia N Pe Ta MPOCWTA TTOU
EVEPYOUV CUVTOVIOMEVA HE auUTOV A/kal pe tnv Etoupeio ko ta
ouvoebepéva e aUTHV TPOoWTA.

»

ROXX

XPHMATIETHPIAKH A.E.N.E.Y.



EXX

“

XPHMATIETHPIAKH A.E.N.E.Y.

2uvtopn MNepypadn tne
ZuvaAAayng




lotoplkd

'Hén omw¢ poag yvwaotomnoinoe otig 28.11.2019, o Mpoteivwy mpotiBetal va untoBaAsL tn Anpoota NMpdtoon yLo Thv omoia Kok
napovoa AmoTipunon, onwc mpoBAEmeTaL amd TG Slatdgelc twv map. 6 Kal 7 tou apbpou 9 tou N. 3461/2006 mou Tpao
napaypado 2 tou &pbpou 108 tou N. 4514/2018.

H Anuooia MNpdtaon adopd otV aOKTNON TOU CUVOAOU TWV HETOXWV, TIC OMoleg Oev kateixe, apeoa | €upeoca, o Mpa
OTIOLOSNTIOTE Ao T MPOCWTIA TIOU EVEPYOUV CUVTOVIOUEVA KATA TNV nuepounvia tg Anpootag MNpdtaong, Atol 1.863.011
OTIOlEC AVTUTPOCWIEVOUV TOCOOTO Tepimou 10,85% tou cuvoAKoU katafBeBAnuévou petoxtkol kedpaAaiou Kal TwWV SIKALWLLO
¢ Etatpeiag.

INUELWVETOL OTL, KATA TNV nuepopnvia tng Anuooiag Mpotacng, o Mpotelvwv Kol To MPOCWA TIOU EVEPYOUV GUVTOVIOUE
Mpoteivovta kateiyav 15.312.765 LETOXEG TOU AVTLOTOLXOUV o€ Tiepimou 89,15% tou ocuvoAlkoU kataBePAnUéEVOU ETOXKOU KEbQ
Twv Skawwpatwy Pridou tng Etatpeiag, evw oute o Npoteivwy oUte AAAO TIPOCWTIIO TIOU EVEPYEL GUVTOVIOMEVA LIE TOV MpoTeivovTo
AUEeoA 1) EUUEDQ, AANEG LETOXEG I Sikalwpata Prdou Tng Etalpelag katd TNV npepopunvia tng Anuooiag Mpotacng.
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Fevikég NAnpodopiec yia tnv Etatpeia

H etaupeio «MEPZEYZ MPOIONTA EIAIKHE AIATPO®HI ANQNYMH
BIOMHXANIKH, EMMNOPIKH ETAIPEIA» kalL pe OLAKPLTIKO TITAO
«MEPZEYZ  TMPOIONTA  EIAIKHZ ~ AIATPO®HZ  A.B.E.E.»,
Spaoctnplomoleital otnv mapaywyn kot 6udbson mpoidviwv
Statpodng Papuwv (xbuotpodwv).

H Etaipeia umdKeltal 0Tto VOO TEPL OVWVULWY ETOLPELWV KaL OTN
vopoBecoia mou epapuoletal 0 VOULKA TPOCWTA TwV OTolwv oL
KWNTég oaflec €xouv eloaxbel mpog Slampayudtevucn o€
opyavwiévn ayopd ou Asttoupyel otnv EAAGSa.

ElvaL eyyeypoappévn oto Mntpwo AvwvUpwv Etalpelwv Ttou
Yrnioupyeiou Avamtuéng (A.M. 1186/06/B/86/28) kaL oto levikd
Eurnopkd Mntpwo (Ap. I.E.MH. 115404337000).

H Spaotnplotnta tn¢ Etalpeiag €MIKEVIPWVETAL OTNV TApAywWYn
Kot 81aBeon mpoioviwy Statpodn Yaplwv (yBuotpodwv).

Eldkotepa, oe 0,TL adopd ota mpoiovta Statpodns Yaplwv, amno
To 1994 péxpt kot onuepa n Etalpeia oxedialel kol mopdyel
e€el8IKEUPEVEC LXOUOTPOPEG e TNV EUMOPLKN EMWVUUia IXOYZ. Me
™ PBabulaia eéamAiwon Twv TPOIOVIWV o OAn OXedOV TN
VEWYPOPIKI ETUKPATELN KOL Of €va OUVEXWC OVATITUCCOUEVO
nieAatoAoylo, n Etatpeia eival o kUplog mpopnBeutrg Tou kKAadou
LxBuokaAALepyeLwV o€ LyBuoTpodEC.

H Aettoupyia Tng mapaywylkng povasdag pe texvoloyia e€wbnong
(extrusion) amd tov loUAlo 2000, emétpede otnv Etalpesia va
auéNoel ONUAVTIKA TN OUVOMIKOTNTA TNG OTov TOHEd Twv
xOuotpodwv. H ypauun mapaywyns xpnollomoleital yla tnv
mapaywyrn vypoBepuika enefepyacuévwy LxBuotpodwv avwtepng
TIOLOTNTAG LE CUYKEKPLUEV EUTTIOPLKI EMMWVULLLAL

H Etatpeio umnpée €€’ apxng mpooovatoAlopevn ot
¢ Satpodrc kaBe eiboug ektpedouevou Paplou,
KoL Tmapayoviag SladopeTikd  mpoidvia, Ta
Sladopomnoinoav amod Tov aviaywvlouo.

H Etaipela amodidovrag Slaitepn onuacia otig VEEG
EUPWTAIKAG ayopds TTOU CUVSEOVTOL HE TNV KATAVAAWA
Mapadoolokwyv TPodpiuwy uPnAig mowdtnTag Kol
Slaodaliong, €XeL POXWPNOEL OTNV AVATITUEN VEWV KO
TPOIOVIWV ToU evapuovilovtal HPe TN ¢GUOLKA SLaTpod
PapLol kal avadelkvuouv Ta GUOLKA TOUG XOPOKTNPLOTIKA.

Ooov adopad T {wotpodeg, n Etalpeia amodacioe tn Sla
TIAPaAywynG Toug amo Tov Ientéupplo tou 2002, Sivovrag Eud
(core business) otnv mapaywyn xbuotpodwv.

OL paotnplotnteg tng Etatpeiog kahUmtouv emiong tov eVpUTE
XWPO TWV LXOUOKOAAALEPYELWV KOLL TILO CUYKEKPLUEVA TNV:

. napaywyn xvwv (kuplwg toutolpa — AaBpdkl) pE T
HEBOSO TwV MAWTWY KAWBwWV otn BaAkacoa

. eunopia — 6tabson BLWV

OL petoxég tng Etaupelag eival elonyuéveg oto X.A. amd to
Kol Slampaypatevovtal otnv Kipla Ayopad.
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Fevikeg NapadoxEg

H Anotipnon StevepynBnke cupdwva UE TIG YEVIKA TIAPAOEKTEC apXEC Kal peBGSoug mou akoAouBouvtal SLeBvwe
amotéAeapa €nxON adouL AdOnke umoPn o Pabudg kataAAnAdtntag tng kabe pebodou. Tooo n KataAAnAoTnTa
TIOU ULOBETABNKOV OTN GUYKEKPLUEVN TIEPITTWON 000 KoL N otaduion mou 806nke og kABe pia amo autég Bewpo
AOYLKEG yLOL TNV TIPOKELUEVN TIEPLITTWON.

H EkBeon pag Baoiotnke ota mpoavadepBevta otolxeia, kaBwg kal og Aownég mAnpodopieg kal otolxeia mou ot dlot
Mpoteivovta kal tn¢ Etalpeiag €6scav unmoPn pag kat, mapaAAfAwg, pog BePfaiwoav, oto pEyloTo TNG avtiAnyng Ka
Toug, epl TNG akplBeiag Kal TANPOTNTAG TOUC.

MNa t Slopopdwon Tou TEAKOU HOG CUUTEPACUATOG Xpnolpomowdnke ouvluaopog Sladopwv Kowwe arma
peBodoloylwv anotipnong:

MéBodog I’
Anotipnon tng Aglag
Le Baon tov Méco
OkovouLKo KukAo
(Mid-Cycle Fair
Value)

»
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MéBobocg A’ — NpoefddpAnon Tapelakwyv Powv (DCF 1/4)

Fevikég MAnpodopieg "

H ouykekpluévn pEB0SOG XpNOLUOTIOLEITAL EUPEWS OE EPYACLEC
amotTiunong  etalpewwy, KaBw¢ TA  AMOTEAECUOTA  QUTHAG
QVTLKOTOTTPI{OUV TNV TPOOTTLKA HLaG EeMXeipnong Pacel twv
ETUXEPNUATIKWY TIPoPAEPeWV TN Sloiknong auTAC.

H amotipnon g etalpeiag mpayuatomnoleital «wg £xew» (on an as

is basis) kai pe Bacon t onuepvi tnNg Asttoupyia (going concern),
Xwpl¢ va AopPdvel umoyn OMOLECONTIOTE ETUMTWOEL TOU 4
evbeéxetal va mpokUPouv amd TNV edpapuoyr TwWV HEANOVIIKWY
ETUXEPNUATIKWY oXeSiwv Tou umtoPridlou ayopaotH.

H puéBodoc Poaoiletat otnv mpoefdodAnon Twv  KabBapwv
(eAeUBepwY) HEANOVTIKWV AELTOUPYIKWY XPNUATIKWY POWV TNG
etalpelog pe okomd va umoAoyloBel n afla mou €xeL yla TOug
METOXOUC TNG, OBswpwvtag TNV etalpsic wW¢ Hia Suvaplkn
Aettoupyikn ovidtnta. OL XPNUOTIKEG POEC TIOU TIPOEPXOVTAL OO
™ Asttoupyla tng emixeipnong, umoAoyilovial wg n Siadopd
METOEY TWV TAPELOKWY ELOPOWV APALPOUUEVWV TWV TAUELOKWY
ekpowv, €xovtag AdBeL umoyn TG ekpoég mMou acdopouv otV
kataBoAn ¢opou, otn xpnuatodotnon tou kedoahaiou kivnong,
KOBWCG Kal OTG eMeVOUTIKEG aVAYKEG TNG etalpeiag. Ma tnv
edappoyn tne uebodou amalreital:

OL meploplopol otn ouykekpluévn pebBodoroyla amotiunc
adopouv katd KUpLo Adyo:

EKTipNON TwV eAeVBEPWV TOUELOKWV POWV TN
OUYKeKpLUEVN Tiepiobo mpoPAédewv (ouvnO
Xpovia),

EkTipnon ™G umoAswpotikng afiag (terminal
etalpeiog, n omola adopd otnv afla tng etall
Slnvekéc HETA TO TEPAC TNG TEPLOSOU  TIPO
TOUELAKWY POWV ME TIapadoXr OMOAWY TOUELAKWY £
emevdUoswWY, KoL

Extiunon tou emttokiou mMPoefOPANONG TWV TOUELOKW
NG eTaLpeiag, mou aVIIKATOMTPIEL TOo KOOTOG guKalpial
OVTUPOOWTEVEL TN UECN QVOUEVOMEVN amodoon
XPNHOTOSOTWV TNG eTOULPELQC.

Ztnv afefaldTnTa yLa TNV EMITEVEN TWV XPNLATOOLKOVOLLKW:
nipoPAEPEewY,

Ytnv £€€ALEN TOU KUKAOU £pYOOLWYV TNC EMLXELPNONG,
2tnv afepatdtnta avadopikd pe to Badbud kat tnv TaxvTnTo
vAomoinong véwv emevlucewy, Kal

Itnv afePfaldtnta wg mpog TG €EEAIEELC TNG ayopPag
ornola Spaotnplomoleitol n emiyeipnon kot TG uplT
LLOKPOOLKOVOLKEC CUVORKEG TNG XWPAS 5pacTnpLOTNTO
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MéBobocg A’ — NpoefddpAnon Tapetakwy Powv (DCF 2/4)

Edappoyn tng peBodou otnv Etapeia

MpoKeluévou va ePpapUOCOUUE TN OUYKEKpLUEVN peBodoloyia,
MEAETNOAUE ETUXELPNIATIKEG KOL OLKOVOULKEG TAnpodopieg mou
oxetilovtar pe v Etawpsia. Meletoape emiong  Kka
xpnolwgomolwnoape mAnpodopieg kal TPoPAEPEIC TOU  pOg
napacxédnkav oamd tov [Mpotelvovta kol tnv Etalpeia péow
EVTUTING Kal NAEKTPOVLKAG aAAnAoypadiag kal cuvavinOnKaue e
TO QVWTOTO OTEAEXN TNG yla va oulnTHoOUME TNV Tapouca
KOTAOTAON KoL TLG TIPOOTITLKEG TNC ETalpeiag.

lNa toug okomolC¢ Ttng EkBeong, umoBéoope OtL OAeg¢ oL
mAnpodoplieg mou poag mapacxEBnkav eival MANPELS Kal akpLBeig
kot Oev €xoupe mpoPel oe avetdptnin emPefaiwon Twv
TIANPOPOPLWV AUTWV. I€ OXECN LE TLG LOTOPLKEC, ETILXELPNUOTIKEG
KOL OLKOVOUIKEG TIAnpodopleg, umoBéoape OTL oL TAnpodopieg
QUTEG amelkovilouv Pe akplBelo TNV TPAYUOATIKN ETUXELPNUATIKA
KOL OLKOVOULKN B£on tng Etalpelog, Katd tnv nuepounvia otnv
omola avadEpovtal. IXETIKA Ue TG MAnpodopieg mou avadépovrtal

oto MEANOV, UTIOBZocape OTL QUTEC £Xouv CUYKevTpwOsl Kkatd

gUAOyo TpOmMo emi TN Padoel KaAUTepwy SlabEoipwy
EKTIUNOEWV Kol Kploewv tNG Slolknong tng Etalpelag wg mpog tn
peMovtikn anddoon tng Etalpeiag.

Twv

AapBavovtag pla oslpd omd ToPAdOXEG yla TG MEANOVTIKEG
TOMElOKEG poEC TNG Etalpelag oe opilovta 5etiag kot
XPNOLLOTIOLWVTOG T KATAAANAQ Ley£On wote va nposodAnbolv

OUTEC OTO MOPOV, KATAANYOUUE TNV afla TN eMLXELp

MpémneL va onuelwBel mMw¢ otnv avaluon tou WO
ANdOel mapadoxeg e BAOEL TO TPEXOV ETLXELPNOLAKO
edapuodlel n Etapeia. Omowadnmote miBavd peAAovt
¢ Sloiknong tng Etalpelog yia oAAayrn Tou E£TXE
povtéAlou Asttoupyiag tng Sev elval Suvatdv va GUUTEP
oTnv mopouca avaiuon.

2Tn OUYKeKPLUEVN peBoboloyia, eTAEXBNKE WG NUeEPOUNViO
amotipnongn 30.06.2019.

Mo tnv kKoAUtepn duvar mpooéyylon Tng aflag tng Etalg
efetalovpe to Paocko oevaplo eEEAENC Twv peyebBwv
Etalpeiag, mpayuoatonowwvtag Tautoxpova avalucon eualodno
WG TPOG TO MECO OTOBOUIKG KOOTOG KedaAaiou kalL to pub
avamntuéng tng Etaupeiag oto dinvekég, ywa tn dnuwoupyia &
eMUTAEOV oevapiwy, EVOC aloldSogou Kal evog anmalolodoou.

3TN ouvEXEla TapatiBevral ta amoteAéopota TnG pebodou pe
Baon tnv napandvw eplypadn:
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Mé£Bodocg A’ — MNpoe€ddpAnon Tapetakwyv Powv (DCF 3/4)

2024e

MNapovoa A&l MeAAOVTIKWY TOELKWY
Powv oto Emevdedupévo Kepdato

06/12/2019

A&la Metoxkou Kepaiaiou

ZuvoAikn Mapovoa Afia

= Napouca
afia éwg
2024

MpokUmtouca Anotipnon

Afila og € ava petoxn

&)

==

€26,69 ekat.

-€13,24 eKoat.

-8

oSo

€13,45 ekaor.

B

oSo

|

h
=
N
00
w

= YmoAglupa

KN Agla

1

N

30/06/2019

KaBapeg AaveLOKEG YTIOXPEWUDELG

METOXH

Al avd petoxn
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Mé£Bodocg A’ — MNpoe€dPpAnon Tapetakwyv Powv (DCF 4/4)

AvaAvon EvaioBOnoiog

Afila oe € ava petoxn

MapaSoXEG OXETIKA UE

AvaAuon EvawoBnoiag npoe§ddpAnong MeAAoviikwv Tapelakwv Powv * O SaVvELOKEG UTIOXPEWOELG TNG
TIoU avadp£EPOVTOL OTLG OLKOVOLL

PUBLGG AUENoNG MWARCEWV OTO ANVEKEG OuiAovu otig 30.06.2019.
’ = 3710 aoldoo oevaplo, aunoape
ZBE%ZZ(& 0,5% _ NwANcewv oto Sinvekég oto 1,00%
XPNOLUOTIOL|COE OTO BACIKO OEVAP

0,76 0,806 0,857 10 MECO OTABULKO KOOTOG KedaAaiou
10,31% avtiotolya.
10,31% 0,74 0,783 0,83 = 310 amnawolodofo oevaplo, undevioa

toBoAr) MZKK
0T0 ANVEKEC

;

aUENoNg MWANOCEWVY OTO SLNVEKEC | Evar

0,72 0,76 0,80 XPNOLUOTIOL|COUE OTo Bacilkd OevapLo K
Mnvfi: Stowyeia Etatpeiac TO MECO OTOOLKO KOOTOG KedaAaiol oto
Ene€epyaoia otoiyeiwv: Xpnpatookovopkog SUpBoulog 10,31% avtioto xa.

JupmEPACHOTOL

H amotipunon t¢ Etalpeiag pe Baon tig LEAAOVTLKEG TOUELAKEG TNG POEG OTNPILlETAL O EKTIUNOELS Kal TPOPAEPELS, CUVETWG JLa
OELPA amo mapdyovieg Ba pmopoloav va EMNPEACOUV TN XPNUOTOOLKOVOULIK B€on f Ta amoteAéopata Asttoupylag tng elt
EUHEVWG glte SUOHEVWE KAL avAAOYa VA EMNPEACTEL N ATOTINON TNC.

e €va Lolaltepa PEUOTO OLKOVOULKO TEPLBAAAOV OMWG oUTO TO oOmoio dlavuoupe, eival Touldxlotov SUCKOAO VO
nipaypatonotnfolv aohadeic XpNUATOOIKOVOULKES TIPOBAEPELS, woTtdoo o UUPBoulog katéBale tn Séouca eMIUENELD WOTE
KaTaAngeL o€ pia amotiunon, oto Baclko cevapLo, yla tnv Etalpeia, mou avépyetal o €0,783 ava HeToxn. € KAOe mepln
Kol pe Sedopévn tnv aoctdbela mou mapatnpeital, o TUpPouloc Siatnpel kaBe smipLAaén yla omoladnmote W
opVNTIKN cuyKupia.

»
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MéBobocg B’ - Zuykplopeg Zuvallayég Oposdbwy Etalpelwy (1/2)

Fevikég MAnpodopieg

H péBobdog¢ Twv ouykplowwyv ouvalaywv otnpiletal otnv
napadoxr OTL n ektipnon tng aflog plog stalpsiag pmopel va
npooeyylotel Baocel deiktwv amotipnong (moAlamiaociwv) oo
£€ayop£EG/OUYXWVEUOELG OLOELS WV ETALPELWV.

Edappoyn tng pebodou otnv Etapeia

3TN ouykekpluévn HEBodo xpnolpomolbnkav ot Selkteg, oxéon
aflag emuyeipnong mpog Aettoupylkd kEPSN TPo amooPEcswv
(EV/EBITDA) kat oxéon alog emyelpnong mpog TWANCELG
(EV/SALES), ywa 4  mpaypartonolnBeioeg ouvallayég petafy
ETALPELWY TOUu KAAdou Opactnplotntag tng Etalpeiag,
TIayKOGo Lo eninedo.

(013

Ztoeia Eralpelwv Asiyparog

A. Artoppodwoec Etalpeiec

Lantmannen Agro Oy: MEwpylKOG CUVETALPLOUOG HE €6pa TN
Oavdia mou mpoodepel AUCELG yla TNV KOAALEPYELD HUTWY,
ToV €€OMALOMO KOl TOL AyPOTIKA pNXavAUaTa, TIg {woTpodEg Kal
TA CUVTNPENTIKA, TO OTEYVWTNPLA Kal Ta oo, kabwg kal ota
TLPOYPALUOTA EUTOPLAC BOOELSWV KOL OLTNPWV.

Amaggi Exportacao E Importacao Ltda: Etaipeio pe €6pa tn
Bpali\la mou Spaoctnplomoleital otV Tapaywyr Kot
enefepyacio SNUNTPLOKWY KAL ATAOUATWV.

EW Group GmbH: Etalpeia cuppetoxwv kedpalaiou pe £6pa tn
lepuavia

. Atoppodwpevec Etalpesleg

Norway Pelagic ASA: Etalpeia pe €6pa 1
SpactnploTnTa OTNV Mapaywyn Kal enefepyacialt

Raisio Group Plc: OwAavdikn etalpeia mapaywyn
TPod WV Kat LyBuotpodwv.

Denofa AS: Etalpeia pe £€6pa tn NopBnyla kat Spaoct
otnv mopaywyn xbuehaiwv, mMpwTeivwy Kot ALmopwy o
™ Blopnxavia enefepyaociog tpodipwy, Ti¢ {wWoTpodEG
dappakeuTiki Blopnyavia.

AquaGen AS: Etatpsia avamapaywync pe £6pa t NopP
TIOU QVOnTtUOOEL, TIOPAYEL KOl TapaSiSel YEVETIKO U
€KKIVNONG oTNnV maykoouLa Blopnxavia uSatokaAALEpYELOG.

Austevoll Fisk AS: Etaipsia pe €6pa tn NopPnyia mo
e€eldikeleTal otnv Tmapaywyrn tpodwv yo T Blopnxavio
vdatokaAALEpyeLag.

EUROXX
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MéBobocg B’ - Zuykplopeg Zuvallayég Oposbwy Etalpelwy (2/2)

Anoppodpwoa Anoppodolpevn Aéila

Etalpeia Etaipeia (Target
(Acquiring co.) co.)

Lantmannen Agro

oy Raisio Group Plc 34,0
Amaggi

Exportacao E Denofa AS 12,4
Importacao Ltda

EW Group GmbH AquaGen AS 32,0
Norway Pelagic ,tevoll Fisk AS 50,7

AS

>TaBuLopEVOG LEGOG OpOC SelypaTog

MpokUmtovoa atia (os €/petoxn)

JuvteAeotr¢ Staduiong Aptduodeiktn

Stabuiopévn Anotipnon pe MoAAamAaclooTeg (oe
€/uetoxn)

Mnyn: Mergermarket
Enegepyaoio otolyeiwv: XpnUatoolkovoukog ZUpuBoulog

ZuvaAAayng
(EV, € ekat.)

multiple) (x)

0,5

0,2

1,5

0,3

0,64

0,940

50,0%

MNoAAanmAaclactrg

MoAAamAaoLooTAG
EBITDA (x)

Ec6dwv (Revenue

9,2

9,4

5,1

6,2

7,02

1,330

50,0%

1,135

Zupnepacpata

Onwg TMPOKUMTEL aAMO TO
nmivaka, n omotiunon Twv
Etalpeiag Bacel twv ouva
adopolv ot  etralpeleg
Spaotnplotntag, umoAoyileTal
otaBuion og €1,135 ava PeToxn.

H edbapuoyn tng CUYKEKPLUEVNG |
eVOEXOUEVWG neplopiletal
TAPAYovVTeC ToU 0popoUV TIC ETC
tou Seiyparog, Omwc:

= T ouvOnKeC ayopdg 1 oyopwv
orole¢ Spaotnplomoleital n
gTalpeia

= To eUpog TpoodepOUEVWY TIPOL
Kal umnpeowwv Kat t Stadopomnoinc
Twv Spootnplottwy KABe etalpeiag,
Ko

= To péyeBog NG KAOe  efetalopevn
eTalpeiag.
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Mé£Bobog I’ - Amotipnon tng Aflag pe Baon tov Moo Owkovoutkd Kukio (1/2)

Fevikég MAnpodopieg

H péBodog amotipnong pe faon To HECO OLKOVOULKO KUKAO, otnpiletal otnv mapadoyr, OTL Yl £TALPEia O €va LEGO KUKAQG
Spaoctnplotntag evOelKTIKNG Slapkelag .. 10 etwv, otn SLAPKELD TOU Omolou eKTiBstal 0 AVOSIKEG Kal KABOSLKEC
TOAQVTWOEL TNG 6pacTnPLOTNTOG OUTNAG, KOl XPNOLUOTIOLWVTOS XPNMUOTOOIKOVOULKOUG OeikTteG METPNONG TNG |Ta
SpaotnploTNTOC TNG ETALPELAG, Telvel va Bewpeltal Sikala amotTiunuévn.

Edappoyn tng uebodou otnv Eraipeia

3TN OUYKEKPLUEVN HEDOBO TOU HECOU OLKOVOULIKOU KUKAOU, umtoAoyicape tov pEéco O0po twv dewktwv EV/Sales kal EV/EBITDA
neplodo Twv teAeutaiwv 10 etwv (2009-2018), mou Bewpeltal évag MARPNG OKOVOULKOG KUKAOG Spactnplotntag Kal T0 HECO
MwANoewV KoL Tou EBITDA otnv i8la nepiodo. Itnv npwtn nepintwon (EV/Sales), umoloyioape tnv amotipnon tng Etatpeiag (ava pe
noManAacialovrag to péEco EV/Sales pe Ti¢ ektipwpeveg TwAnoelg Touv 2019 kat adou adatpécapie Tov kabapod davelopou Tng Etal
otig 30.0.6.2019 Kot SlalpEcape He TOV CUVOAIKO aplOpd petoxwv, kal otn Ssutepn mepimtwon (EV/EBITDA) akolouBrjoaue tnv
taktikn, moAamAactdlovrag autr th ¢opd to péco EV/EBITDA e to ektipwpevo EBITDA yia to 2019.

»
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MéBobocg I’ - Antotipunon tng Aglag pe Baon tov Méoo Owkovoutkd KukAo (2/2)

Onwg MPOKUMTEL OO
ue g€€taon Tou LEGOU
KUKAOU, TIPOKUTITEL
QMOTiUNoN TOU UTOAQ
€1,566 avd petoxn.
H edappoyry g ouyk
uebodou, evbe
2019e EBITDA 5,14 (€ ekat.) nepopiletal  and  mop
OTMW¢:
= n opBoloyikn eEEALEN

peyeBwv tng etalpeiag Ko

SLApKELD TOU LECOU OLKOVO
AplBué¢ petoxwy Etatpeiag 17,18 (€ ekar.) KUKAOU, Kol

; ; " Ol EMIKPOTOUOEG OUVONKEG
Kata EV/SALES Katda EV/EBITDA , , ,
XWPAL A TG XWPEG

Spactnplomoleitat  n | Kal

Anotipnon 10etolG OLKOVOULKOU KUKAOU

Méaon A&la MeyeBwv 10etoug KikAou

EV/SALES 0,87x EV/EBITDA 7,85x

2019e SALES 45,88 (€ eKar.)

KaBapdg Aavelopog 13,24 (€ ekar.)

Mpokumtovoa Atia Etatpeiag (Value of

gTalpeia.
St 26,71 (€ ekat.) 27,08 (€ ekar.) p
Atila ava petoxn (€/ustoxn) 1,555 1,576
Juvteleatric Ztavdutong Aptduodbeiktn 50,0% 50,0%
Ztabpiopévn Anotipnon (o€ €/petoxn) 1,566

Mnyn: Ztoeia Etatpeiag
Enefepyaoio otolxeiwv: XpnUOTOOIKOVOULIKOG ZUUBOUAOG

»
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Juunepaopata Epyacwwv Anotipnong (1/2)

Ta amoteAéopata Tng epyaciag TnG amotiunong tng Etaipelag EmutAéov otabuioape to Selypa pag, kat adou uTt
OMWG TPOKUMTOUV UE Baon tnv edapuoyrn Twv PeEBOSdwvV TOU  OTABULOUEVO LECO OpOo TWV €V AOYW SEIKTWY, KATOA
xpnouomnotdnkav cuvoyilovral wg e€AC: Qamotipknon Twv petoxwv tng Etatpeiag, wg akoAoubwc:

M£8080c il et MEPZEYZ IXOYOKAAAIEPTEIES A.E.

Mé£Bobog A’ - Mpoe€ddAnan H amotipnon tng Etatpeiog pe tn , : i ZuVTeEAEOTNG
Tapetakwy Powv (Discounted Xprion tne nebddou MeBo&oloyia Arotiunang €/uevoxr Stédpuonc
Cash Flow) Mpog&ddAnong Tapelakwy Powv

oto Baolko oevaplo, aviABe oe

€0,783 ava petoxn Mpoe€ddAnon Tapelakwv Powv 0.783

(Discounted Cash Flow) !

Mé£B0b0og B’ - Zuykplolueg H amotipnon tng Etatpeiag pe tn
JuvaAdayég Oposldwy Etatpetwv XPNon Zuykplolwwyv TuvaAlaywv , \ )
(Global Comparable Transactions) Oupoeldwv Etatpelwy, aviABe oe DG AL G S et

Etatpewwv (Global Comparable 1,135

IER G e ) Transactions)

Arnotipnon pe Baon tov Méoco

MéBobog I - Amotipnon tng H armotipnon tng Etapeiag pe Owovopkd Kukho (Mid-Cycle Fair 1,566
Atlag pe Baon tov Méoo XPron Tou Méaou OLKoVOpLKOU Value)

Otkovoutko Kukho (Mid-Cycle Fair KUkAou, avA\Be o€ €1,566 ava

Value) HETOXN STAOMIZMENH AMOTIMHZH 0,975

Mnyn: XpnUoToowKovouKog ZUpBouiog

Alevepywvtag ouvdUAOTIK amotiunon, XPNOLOTMOWWVTOG T
onoteAéopata avad petoxn Oonwe mpogkuav amod tnv edpappoyn
KaBe pebobdoloyiag kot edappdloviag CUVTEAEOTEC BopuTnTog
OTA ATMOTEAECUOTA QUTWY, TIPOKUTITEL N TEALKN ATOTIUNON, N omola
avepyetal og £€0,975 ava petoyr, wg akoAoLBwWG:

»
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PAtpa un EuBluvng

H moapoloa EkBeon ekmovAOnke omd TO XPNUATOOLKOVOLKO
JUpBoulo  mpokewévou va  katateBel otnv  Emurpomn
Kepahalayopdg kat va dnpoctonolnBel cupdpwva e TG SLOTALELG
Twv map. 6 kat 7 tou N. 3461/2006 mou mpootEONKav HE TNV
napaypoado 2 tou apBpou 108 tou N. 4514/2018. O
XPNUOTOOKOVOULKOG ZUMPBOUAOG Sev ekdEPEL YVWHN Yo TO EUAOYO
kot &ikalo Tou TPOoodEPOUEVOU TIUAUATOG TNG ETULKEIUEVNC
Anpooiag Mpotaong, oUTE WG TIPOG TNV ALTLOAOYNUEVN YVWLN TIOU
Ba ekdépel to AloKNTIKG ZupPoUAlo TG Etalpeilag ywa tnv
arodoyn N TV anoppuPn TnG EMIKEEVN Anpootag Mpdtaong Kat
n ExkBeon 6ev Biyel kab’ olovdnmote TpoMo TO Béua auto. H
‘EkBeon 6e ouviotd mpotacn f ovotaon yla tn Slevépyela
omolaodnAmote cuvaAlayng emi XPNUOTOTMIOTWTIKWY HECWV OTA
omola avadeépetal kat €xel ouvtaxBel yla Tov o mavw Aoyo Kal
povo.

MNa toug okomoug tng EkBeong, eAndOn umoyn n undéBeon OtL OAeg
ol TAnpodopie¢ MoOU TMAPOCYEONKAV OTO XPNLOTOOLKOVOULKO
JUuBouAo sival MANpPELS Kat akpLBelc w¢ pog Ta ouclwdn otolxeia
TOUG KOl 0 XPNUOTOOLKOVOULKOG ZUMBoUAOG bev £xel mpoPel oe
ave€aptntn eruPePfaiwon Twv MANPOPOPLWV AUTWV. X OXEON HE
LOTOPLKEG, ETIXELPNUOTIKEG KOL OLKOVOUKEG TTANpodOopLeg, Eyve N
umoBeon OtL oL MAnpodopleg AUTEG €XOUV OUYKEVTPWOsL Katd
gUAoyo Tpomo oclpdwva e adladeintwg ebappolopeva mPoOTUTA
KOl OTELKOVITOUV HE aKPIBELO TNV TIPAYLOTLKY ETILXELPNOTLKY KOl
olkovolLKn B€on tng Etatpeiag katd tnv nuepopnvia otnv omnola
avadEpovtal. IXETKA He TAnpodople¢ mou avadépovial oto
MEANOV, €ylve n UTOBEeon OTL QUTEC £XOUV OUYKEVTPWOEL Kkotd
gUAoyo TpOmMo emi TN Pdost Twv KOAUTEpWV SlaBEoiuwy
EKTWUNOEWV Kal Kploswv tn¢ mapoloag dloiknong tng Etatpelag
OTA TN CNUEPWV NUEPOUNVI, W TTPOC TN KEANOVTIKI] OLKOVOULKN
nodoon tng Etatpeiag.

H ‘EkOeon Booiletal ot XPNUATOOLKOVOULKEG, Ol
TIOALTIKEG OUVONKEG Kal OTL CUVONKeg ayopdg, onw
KOL ITOPOUV va eKTUNBoUV KATA TNV nUepounvia T
KOL 0 XPNHOTOOIKOVOULIKOG ZUBOUAOG bev ekdppdlel y
av oL ouvOnkeg autég Ba ouvexioouv va udiotavtal
TuXOv emibpaon Ba eixe n aliayrn Twv ouvbnkwv o
anoPelg mou ekdpalovtal otnv mopouca. OL amo
ekdpalovtal otnv mapovoa teAoUvV, €miong UMO TNV €T
apePfalotitwy nou oxetilovtal e CNUAVTLKOUG TOPAYOVT
MEANOVTIKEG €€eAIfELS TV SNUOCLOVOULKWY TNG XWPAS, €8
OTO ETOTTIKO KOl VOUOOETIKO TAQICLO KoL OTnV €VIao
avtaywviopoUl otoug kKAddoug mou dpaactnplonoleital n Eta
Kol €€EAEN TNC €eUMOPIKNG oOxéong tng Etalpeiag| pe
Mpoteivovta mou eival o KUpLog LETOXOG TG ETatpeiag.

H EkBeon &ev amotelel mpoTaon yla TNV opyavwaon, avado
xpnuatodotnon, emnévdbuon n omolacdnmote AAANG ¢uoe
S6éopeuon yla tnv mapoxn kedohaiwv otnv Etaipeia f kamot
ouvbebepévn NG, n omola duvartal va mapaoxebel LOVO LETA QTG
ETUTUX OAOKANPWON ECWTEPLKWY SLASIKAOLWV KAl EYKPLOEWY TOU
XpnuotoolkovoukoU ZupBouAou.
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Mivakag Baokwv napadoxwv povtélouv DCF — YrioAoylopog M2KK (WACC)

Erutokio pndevikol kivdUvou 0 . . .
(Risk free rate) -0’29 A, Andboon yeppavikot 10etolg O

XpnouomnoloUpe to Damodaran Germany Equity Risk Premiu

. . KaL tpooBétoupe 1,52%, wg emBapuvon kwdUvou otn anodo
Emwtokiako neplOwplo . . . ] .
(Spread) 10€t00¢ EAANVIKOU OLOAOYOU OE OXEDN LE TO AVTIOTOLXO YEPHLE

Nertoupyikoi Kivéuvol (Micro-Cap &
Liquidity Risk Premium)

: -ﬁ- Kéotog 16iwv Kepahaiwv (Ke) Bdosl =—0,29% + 1,00 x (5,96% +

MovtéAou TipoAéynang MepLouoLOKWY 13’ 13% (1,52% + 0,29%)) + 5,249
Ztoweiwv (CAPM)

Acgiktng MoxAeuong (Gearing)

. > = 13,14% x €
s p KA X (A=) Xz 10,31% 5% x (1 —
30, 14%

WACC = Ke X

E
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EUROXX XPHMATIZTHPIAKH A.E.N.E.Y.

AOHNA
MaAatoAoyou 7, 152 32, Xahavdpy,
T.+30210 6879500

OEZZANONIKH
Tolplokn 43B & HpakAelou, 54623
T.+202310 231373

Email: info@euroxx.gr
Web : www.euroxx.gr
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