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'EkBeon amotipnong twv HEToXwV Tou opilou «EIAHZEODQNIKH EAAAZ ALE.E. - YIIHPEZIEZ
THAEHXONAHPO®OPHZHSE - OANOKAHPQMENEZ YMHPEZIEZ NAHPO®OPIKHE KAI EMIKOINQNIQN», Baosl
Twv Statdfewv Twv rtap. 6 Kot 7 tou adpBpou 9 tou N. 3461/2006, 6nwg avapopdbwOnkav pe thv
napaypado 2 tov apBpov 108 tou N. 4514/2018, oto MAioL0 TG EMIKELPEVNS UTLOBOAR G UMOXPEWTIKIG
Anpdaiag MNpotaong Ayopdg Kivntwv A§iwv ané tnv ANKOITAP EAAGG Zuppetoxwy Mapoxng Yrnpeoiwv
M.A.E.

1. Ewaywyn

Katomiv oXeTIKNE EVIOANG 00¢, MTPOXWPNOAUE OTNV EKIOVNON TNS Mapovoag ékBeang arnotipnong (epetng n
«EkBeon»), oupdwva pe T Statdlelc twv rap. 6 kat 7 tou apbpou 9 tou N. 3461/2006 (mapdypadog 2
Tou GpBpou 108 tou N. 4514/2018), Twv petoxwyv tou opilou Eténosodwvikn EANGG A.E.E. - Yinpeoieg
TnAenyxomAnpodopnong - OAokAnpwuéveg Yninpeoieg MAnpodopikng kat Emkowwviwy (ebegnc
avadepopevog wg «Ophog» 1 «Newsphone»), oto mAaiolo tng entkeipevng uMoBoANRg UTTOXPEWTLKIG
Anpodotag Npotaong Ayopdc Kivntwv Afuwv (edefnc n «Anpodota Mpotaon») anod thv etatpia ANKOITAP
EANGG Zuppetoxwy Mapoxng Ynnpeowwv M.A.E. (edefnc avadepopevn wg o «Mpoteivwvy»).

H napovoa EkBeon StevepynBnke cuudwva pe Tig map. 6 kat 7 touv apbpou 9 tou vopou 3461/2006 (o
«Nopog»), Sedopévou otL guvétpetav ol mpolToBEoelg: (i) Tou apBpou 9, map. 6, mepimtwon (B), deutepo
e8adLo tou Nopou, kKaBwe katd toug €L (6) UVEC TToU TPONYoUVTAL TNG NUEPOMNVIAC KATA TNV ortola o
MpoTeivwy KATEOTN UTIOXPEOC va uTtoBaAel Snudala mpodTacn, ol mpaypatonotnBeioeg cuvaAlayEg eni Twv
petoxwv tou Opilou dev umepéPnoav to 10% Tou cuvolou Twy petoxwy Tou Opilou, cuyKeKpLUEVa
aviABav og 1,93% tou cuvoAou autwy Kat (ii) tou apBpou 9, map. 6, mtepintwaon (y) kKaBwg To eVAoyo Kal
Sikato avtdAAaypa Onwe mpoadlopiletat e Ta KpLthiptla tng mapaypddou 4 tou Nopou, ntot € 0,3723 ava
HETOXT), UTIOAELTETAL TOU 0ydOVTA TOLG EKOTO (80%) TG AoyLoTikig alag ava petoxn, He Bdon ta otolxeia
TOU HECOU OPOoU TwV TeEAeuTaiwy SU0 SNUOCLEUUEVWY OLKOVOULKWY KOTAOTACEWY Tou V. 3556/2007, ritot

€ 0,617 ava petoxn.

H napovoa EkBean napouatdlet g peBodohoyieg anotipnang, Tig mAnpodopieg, KaBwg Kot Ta oToXela
ota omola Baolothkape yla thv anotipnan tou Opilou, Toug MEPLOPLOUOVG TNG Epyaaiag Lag, Ta
QMOTEAECHOTA TG XPNUOTOOIKOVOULKAC avAAuaong tou SLevepynBnke, LETA TNV EMAOYN Kal ehappoyn Twv
KOTAAANAWV pHeBOSwv amotipnong tou Ouilou, MPoKeLEVOU va iPoodloptatel n eVAoyn Kal dikatn
Kevtplkn afla anotipnong twy petoxwy tou OpiAou, ot onoleg Ba AMOTEAECOUV AVTIKEIMEVO TNE ANUOTLAG
Mpotaonc.
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1. Ewaywyn

H'ExBeon €xel ouvtoxBel amokAELoTIKA yia Aoyaplaopo Tou MNpoTelvovtog, MPoKeLEVOU va UTIOPANBEL otnv
Enitponty) Kedahatayopdg kat va dSnuocionotnBel obpdwva pe to apbpo 16 tou N. 3461/2006. H ‘EkBeon
HaG €xeL ouVTaxOel HOVO YLt TO GKOTIO TTOU EPLYPADETAL TNV MOPOUCA KAl WG EK TOUTOU Sev Propel va
xpnotpomnotnBet yia kavéva aAAo okoro. H Deloitte Sev anodéxetat oubepia euBUVN yLa TO TEPLEXOUEVO
¢ napouoag EkBeong oe mepimtwon nou autn xpnotonolnBei ano tpitoug yia onotodnnote aAAo okomo,
kaBwg kot oudepia PAAPN ) Inpia Tou pmopel va mpokUWeL, Aoyw anoddacewy 1 npafewv nou Baciotnkay
OTN CUYKEKPLUEVT HEAETN.

H Deloitte dev exdépel yvwpn yia to eBAoyo Kat S1KOLO TOU TPOohEPOUEVOU TIUAUATOC TN EMLKELHEVNC
Anpootag Mpotaong, oUTE WG TPOG TNV ALTLOAOYNUEVN YWWHN TTou Ba ekdEPEL ae emMouevn daaon to
AtoknTiko ZupPovAio g Etapiag yia tnv arodoxn n tnv amoppudn Tng emikeipevng Anpodotac Mpotaonc.
H'EkBeon 6€ ouviotd mpodTacn f ouotoan yla Tt SLevEpyELa OTIOLA oS TIOTE cuVaAAayYNC eTtl
XPNHOTOTULOTWTLKWY LECWY oTa oTtola avadEpeTal Kal xel cUVTaxBel ATTOKAELOTIKA KAl LOVO Lo TO OKOTIO
nou ripoavadEpBnke.

OL evaTNTEG IOV akoAouBoUv Ttapouclalouy MEPLOTOTEPA OTOLXELR, KABWE KAL TA GUUMEPATUATA TWV
EPYOOLWYV TIOU EKTEAECAE.

Jta mAalola TG epyaciog pag Kat tng anotiunong tou Opilou, eEETAOAE TA OLKOVO LKA LEYEDBN Tou
OutAov kal aflohoyrnoope petafd A wy ta e€ng:

a. Tnvwotopla kat 1o €idog Twv dpaoctnplotitwy Tou Opidou, tn B€an alld kat tn Slaxpovikn Mopeia Tou
oTnv eAANVLKN ayopd.

B. To avtaywvioTiko MePBAANOV KAl TIG LOKPOOLKOVOULKEG CUVONKES TV KAASWV 0TOUC 0Ttoloug
Spaotnplomnoteitat 0 OpAog.

y.  TOUGC KUPLOTEPOUG TTAPAYOVTEG KAL TIC OXETIKEG TAOELG TIOU ETINPEACAV TA LOTOPLIKA OLKOVOLLKA TOU
otolxela kat peyeon.

6. Tnv owkovoutkr) B€on tou Opidou Katd tnv nuepounvia anotipnong, Atot 31.12.2019, kabwc kat
ONUOVTLKA OLKOVORLKA KOL ETILXELPNLATIKA YEYOVOTA TIOU EAQBOV XWPA LETAYEVETTEPA UEXPL KAL TNV
NUeEpopunvia €kdboong tng mapoloac.

€. Zrolkela kat mAnpodopieg yla tnv ayopd Spactnplomoinang, Tov aviaywviouo, kat aAa avtictolya
otolxeia ard dnuootleupéveg kKat AAAEG TNYES, KaBwGg Kat avtioTolxeg mAnpodopieg mou AdBaue ano
Tov Mpoteivovta.

oT. Toug OLKOVOULKOUG 0pouG oUYKPIoIwY Mpoadatwy e£ayopwy KAl CUYXWVEDTEWY ETALPLWYV TIOU
Spaotnplomololvtat o€ aviioTolxo KAAdo e Tov uTtd amotipnon Outho.

T.  Noutég mAnpodopieg, LEAETEG KL AVOAUTELS, KABWE KAL XPNUATOOLKOVOLKOUG KAl XPNUOATIOTNPLAKOUG
Selkteg ouykpiolpwy pe tov Opdo enmxelpioswy mou Bewpnaoape cuvadeic kat kKatdAAnAouc ota
mAaiola TNG mapovoag Epyaciag.

n.  Tnxpnuotiotnplakn mopeia, Tn ouvaAAaKTKr) SpacTnploTnTa Kal TNV Kedahatonoinon tou Ouilou
KOTA TOUG TEAEUTALOUC HAVEG OTO XpNUOTLOTAPLO ABNVWwv.

8. Awadopa dAa otoxela kat TAnpodopileg avadopikd PeE TO UGLOTAUEVO KAVOVIOTIKO/ pUBULOTIKO
mAaiolo, TNV KeDaALaKr, 0PYAVWTIKA Kat LETOXIKN Sour Tou Ouilouv.
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2.  H Zuvallayn

Me Bdon tnv nmAnpodopnon mou pac mapaoxédnke, ol Baoikoi pétoxol tng Newsphone cupdwvnoay,
oUudwva Pe TNV oo 19.6.2020 petat toug oupdwvia petoxwv (edetng n «Zupdwvia Metoxwv»), va
OUVTOVLOTOUV, TIPOKELUEVOU va eMLOLWEOUV TOV Ao KolvoU EAeyxo tou Opilou. Q¢ amoTéAeopa TG
Tupudwviac Metoxwy, ol Baoikol HEToxol aokouv aro kowou 15.337.102 dikawwpota Yridou mou
QVTIIPOCWIEVOUV TTOC00TO 55,07% TOU GUVOAOU TWV HETOXWV Kal Stkalwpdtwy Ppridou otov Opko, evw
KATECTN OOV UTIOXPEOL TIPOC TNV UToPOAN Anpooiag Mpodtaong Ayopag Kivntwv Aftwv emnti tou Opidou.

210 mAaioto outod, o Mpoteivwy npotiBetal va urtofalel tn Anpdata Mpdtaon yla Thv omoia Kot
SlevepynBnke n mapovoa ExkBeon, omwe npoPAénetat anod tig Slatdfelg Twv map. 6 Kot 7 tou apBpou 9 tou
N. 3461/2006, 6nwc¢ avauopdpwdnkav pe tny mapdypado 2 tou apbpou 108 tou N. 4514/2018.

H Anuoéoia Mpdtaon adopd oTnv aroOKTNonN TOU GUVOAOU TWV LETOXWY, TIG OToleg eV KATELXE, AUETA 1)
¢upeoa, o Mpoteivwy A/kat omoloSATOTE Ao Ta MPOCWITA TIOU EVEPYOUV CUVTOVIOHEVA KATA TNV
nuepounvia tng Anuootac Mpotaonc, Atot 12.510.898 LeTOXEC, OL OTIOLEG AVTLITPOCWTEVOUV TOCOCTO
nepinou 44,93% tou guvolikou kataBePAnuévou petoxikol kedoiaiou Katl Twv Stkalwpdtwy Pridou Tou
Ouihou.

TNUELWVETAL OTL, KOTA TNV NUEpoUnvia tng Anpoaoiag MNpdtaong, o Mpotelvwy KoL Ta TPOoWTA oV
£VEPYOUV GUVTOVIOUEVA e ToV Mpoteivovta kateixav 15.337.102 koweEg, ovopaoTtikeg, peta idou
HETOXEC TIOU avTloTotyouv og Tiepinou 55,07% tou cuvolikou katafePAnuévou peToxikol kedaiaiou kat
Twv Sikatwpatwy Yridou tou Ouikou, evw olte o Mpoteivwy, oUTte AAO MpoOowWIo ToU evepyel
OUVTOVIOHEVA LE TOV MPOoTEIVOVTA KATEIXE, AUETA 1 EUUETT, GANEG HETOXEG 1 Sikawpata Pridou Tou
Opihou katd tnv nuepopnvia tng Anpoaciag MNpodtaong.

3. Zuvontkh Nepypadn tov Opilou

3.1 OOuoc t&pUbnke to 1995 Kat £KTOTE SPACTNPLOMOLELTAL OTOV TOUEA TNG TNAEN)XOAVAPOPAG KAl TWV
peyOAwY e€£IKEUUEVWV TIANPODOPLAKWY CUCTNUATWY. Tov lavoudpto tou 2003, o Outhog elonxBnke
oto Xpnuatiotiplo ABnvwv. To kataBePAnpévo petoxiko kebdAato tov Opilou avépxXeTal GUVOALKA
ot € 8.354.400 kal Stoupeital og 27.848.000 kowveg, petd Yndou petoxég, ovopaotikig asiag € 0,30
£KAOTNC.

3.2 O'Ou\og €XEL WC 0TOXO TNV avadelér] Tou we Kopudaia etapio 0TV ayopa TS MAPOXG KAUVOTOUWY
UTINPECLWYV ETILKOWVWVIOGE, TIEPLEXOUEVOU KAl EQUAPHUOYWY PLECW EVOANAKTIKWY SIKTU WV oTaBEPnG Kat
KvNtng tnAedwviag kat Internet.

3.3 Ao v i6puor] tou, 0 OpAog avanTuooeL Kot TAPEXEL SLAPKWE TTPWTOTIOPLAKES UTINPECIES
nipoot@épevng aflag ou ansuBiuvovtal eite otov TeEAO xprotn (B2C), elte yla Aoyaplaopo eTaLplwv-
cuvepyatwv e (B2B). Ot unnpeaieg autég Stakpivovial oe Sladpactikeg (interactive-media),
EVNUEPWTLKEG KOL PUXOYWYLKEG.

3.4 O Oulogotic 31.12.2019 anacyolovae 372 pyaloptévouc, ek Twv onoiwv n mAeloPyndia adopd 1o
KOMUATL TWV TOAU LEGLKWYV UTINPECLWY. AVTLOTOIXWG, Ol TTOAUHECLIKESG UTNPECIEG AMOTEAOUV TO
peyaAitepo pépog twy nwAnoewy, ntot 50,5% to 2019, pe tig unnpeoieg kataloyou 11880 & vrisko.gr
va akoAouBouv.
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3.5

4.2

4.3

4.4

Zuvontikn Nepypadh tou Opilou

O Ophog anoteAeitat ano tn pnTpikn etaupia Ednogoypadikr EANGG A.E.E., n omtola oUpPETEXEL OF
niévte Buyatplkég eTalpleg, OMwWG MOPOUTLAlETAL OTOV MAPAKATW TivaKa. INUELWVETOL OTL 0 Outhog Thv
14.6.2019 anodaoioe va npofel atnv amo-enévduon and tn uyatpikr] etaupio AEBANTE QEPPIX V
N.E., omou kateixe to 100% tou petoxikoU kedaAaiou.

Aopn Opidou
Etaipia ‘Edpa | Evomnoinon % ZUMPHETOXNG
Etbnogodwvikn EAAAc A.E.E. EAAGSa - MnTpLkn
Call Center EAAGC A.E. EANGSQ OALkn 70,00%
AK.E.M. AE. EAANGSQ OALkn 99,86%
‘Epyov Zuppetoxwy A.E. EAAGSQ OALKN 100,00%
Ergophone Holding B.V. OM\avbia OAwn 100,00%
Datafon B.V. OA\avdia Q)\u(r'] 100,00%

Mnyn: Anpoolevpeveg & Eheyuéveg Otkovoptkég Kataotaoetg otig 31.12.2019

MeBodoloyia Anotipunong tov Opilou

H napovoa anotipnon eknovnBnke oUpdwva pe Stebvwg napadekteg kat Sokiuee peBddouc
amnotipnong, PAoet twv omoiwv KataAnéae otov Poodloplopod Tng epmoptkic aéiac tou 100% tou
peToxkoU kedpaAaiou Tou Opidou pe nuepopnvia avadopdg tnv 31.12.2019 kot pe tnv mapadoxn 0Tt
o Opthog Ba Aettoupyel wg avefdptntn ovtotnTa Kat “wg éxel” onuepa, Aappdvovtag eniong unoyn:

- TG TPEXOUOEG KAL OVOLLEVOUEVEG GUVONKES Twv KAGSWV oToug ortoioug dpaoctnplonoleitat o
Ouog, kabwg emiong Kot

- TG aVapEVOpEVEG eMeVEUOELS, €000a Kal ££06a tou Opilou Baol{OMEVOL OE EKTIUNOELS KAl
XPNHOTOOKOVOULKES PO PBAEWELS Tou pag mapédwoaoe n Stoiknon tou.

It Toug oKOMOUG TNG POV OAG AMOTIHNONG, 0 Opog «Sikatn eunopikr afiax opiletal W «n T otnv
ortoia UALKO 1} Guldo Tieplouotakd oToxelo 1 ot LETOXEG piag etatpiag Ba dANalav LSLOKTHTN HETOEY
EVOG POBU OV ayopaoTh Kot eVOg poBupou mwANTr, Kavelg ek Twv onoiwv & Ba BplokdTav OUwC
Ut Tieon va ayopdoel i va TwAnoeL kat o kaBévag ek Twv onolwv Ba eixe yvwon dAwv Twv
aropaltnTtwy oTolXelwv yla tnv a§loAdynon tou neplouciakol atolxelour. H pmopikr afia amotelel,
EMOMEVWSG, Lo AoyiknA eTipNon TG Tng otnv onoia Ba petaBipalovrav n tdloktnoia tou petoxikol
kepaiaiou tou Opihou.

Mpémnet va yivel katavonTto OTL N «TPAYUATIKA TUU» oty omoia pia ouvaiAayr Ba ohokAnpwvotay,
Ba propouoe va eivat StadopeTiki amd tnv afia mou extunBnke, yla Adyoug OIwe Ta KivnTpo Twv
OUVOANOOOOUEVWY HEPWV, N LKAVOTNTA TOUG OTLG SLAMPayRateVaEeLS, N popdn tng cuvallayrc (r.y. o
TPOTOG XPNHATOSOTNONG TNG, N GUUUETOXN o€ SlaywvioTik Stadkaaia, Bavée cuvépyeleg, KATL), A
Kol yla GAAouG Adyoug tou adopouUVv ATOKAELGTIKA TNV EKAOTOTE SUVAANayH.

H nmapovoa anotipnon Paciotnke otnv mapadoxn 6tt o Ouhog Ba cuvexioel va «Slatnpeital ev
Aettoupyla» (going-concern). Autr n napadoyr Bewpel OtL:

0
[8)]
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4.5

4.6

MeBodoloyia Anotipnong tou Opilou
(ouvéxera)

- n Sloiknon tou Ouidou Ba epappooel POVO EKEIVES TIG AELTOUPYLKEG KAL XPNLATOOLKOVOULKEC
OTPATNYLKEG OL oTtoleC Ba peylotonotjoouy thv agila tou, Kat otl

- bev unmapxet afefatdTnTa yia MEANOVTIKA yeyovoTa, Ta omola Ba propoloav va audlofntioouy
Baown mapadoxn ot o Ouhog Ba cuveyioel kavovika tn Aettoupyia Tou (going-concern).

Eniong, vloBetBnke n mapadoxn ot o Opidog «Ba cuvexioel Tn SpaaTnELOTNTA TOU WG avelApTnTn
OVTOTNTA, OTOUG TOMELG TToU dpaotnploToleltal kal onpepax» (“as is, stand-alone basis”). H napadoxn
outh Bewpel 0tL 0 Oplog &g Ba guyxwveuTel e GAAN TPLTN avtioTolyn etalpia, oUte Ba HeTaPAAAEL N
ETIEKTELVEL GNUOVTIKA TO QVTLKEIPLEVO SPATTNPLOTNTAG TOU, YEYOVOTO TIoU Ba pitopouoav va
SnULoUPYHOOUV CUVEPYELEG i onuavTikr dtadoponoinon amo T CnUEPLVN TOU KATAOTAON.

¥to mAaioto TnG mapouoag EkBeong, yia tnv anotipnon tou Opilou cuvektiunBnkav Kot eEeTGoTnKOY
ol akOAouBeg SleBvwg amodektég pebodol amotipnong:

a) MeBobog MpoefdodAnong Tauetakwy Powv (Discounted Cash Flows)

B) MéBodog Asiktwv Kedahatayopdg (Capital Markets Multiples)

y) MéBodoc uykpilolpwy Zuvallaywyv (Comparable Transactions)

8) MéebBobocg Xpnuatiotnplakng Aélag/ Kebalalomoinong (Stock Market Capitalization)
g€) MéBodog Avanpooapuoopévng KaBaprg ©éong (Adjusted Net Book Value)

O MapakATw mivakag mapouatdlel CUYKEVIPWTLKA T peBodoloyieg amotipnong mou
XPNoLUomotnBnKkay yla tov npoodloplapo tng epmoptkng afiag tou 100% tou petoxikol KedaAaiou
tou Optdovu.

M£00o60L Anotiunong Newsphone Hellas A.E.E.
o. MNpoefddpAnon Tapetakwy Powv v
B.  Asiktec Kedboalayopdg v
y.  Aeikteg Zuykplowwwy Zuvoraywv v
5. Xpnuatiotnplakng Agiag (Kedpatatonoinong) X
€. Avamnpooappoouévng KaBapric Oéong x

v Edapudotnks  x: Aev edbapudoTnKe

MeBodog MpoefdodAnong Tapsiakwyv Powv (Discounted Cash Flows)

H pnéBodog autn Baoiletal otnv rapadoxn Tl n aflo KLog eTaplog mPoKUITEL amod thv napovoa afla
TWV UEAAOVTIKWV OLKOVOULKWY £006wV TTou Ba avtAnBouv amo tov IELOKTATN TNG eTalplag i Tou
TeEPLOUCLOKOU ototxelou. H péBodog avtr adevog Aapfdavel urtddn tnv LOTopLkr arnodoan tng
eTalplag 1 Tou meplouclakol atolxelou (eav udiotatal), aAa adetépou divel Woiaitepn éudaon otn
Suvatotnta TNG eTOLPiag i TOU TTEPLOUGLAKOU OTOLXELOU yia LEANOVTLKE avartuén Kot otnv LkovotnTa
NG eTatplag ) tou neplouctakol atolxeiou va Snuloupyel kKEPSON Kol TapElakEG po€g. Q¢ ek TOUTOU, N
HéBobdoc auth BewpnBnke wg N MAEov KataAANAN yla TV anotipnon tou Opilou.
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4. MeBodoloyia Anotipnong tou Ouilou
B. MéBobog Asktwyv Kedalatayopdg (Capital Markets Multiples)

210 mAatoo tng peBodou autrg, epeuvnoaue Stebveig Baoelg Sedouévwy yla va npoadiopicoupe
€LONYHEVEG eTalpleg o SleBVA XpNUOTLOTHPLA TToU SpaoTnplomotlolvtal aToug kKAadoug avartuéng
AOYLOHLKOU KOl UTINPECLWY TTPOOTIOEuevNC atiag. BAoeL TNG XpNUATIOTNPLAKAC QIOTIUNONC AQUTWY TWV
eTAPLY, EbapUOTOVTAL OL XPNUATOOKOVOUIKOL TOAamAaotaotéc autwy (r.x. Ssiktne Afilag
Enxelpnong mpog Kepdn mpo Popwv, Tokwv kat AntooBéoewv, Xpnuatiotnplaknig Afiag mpoc Képdn
pETd aro Qdpoug, 161a KedbaAata, KATL.) 0TA QVTIOTOLXA OLKOVOULKG LEYEDN Tou Opidou pe
nuepounvia 31.12.2019, yia tov untoAoylopo tou evOEIKTIKOU gUpoug agiag autol. Ta anoteAéopata
Tiou pogkuPav amno tn peBodo auth otabuiotnkav pe oxeTka XapunAotepo ouvteAeotr Baputnrag,
KoBwg oL ditebveic etalpieg mou evromicape Sev BewpnBnkav andAuta cuykploeg pe tov Ouho,
000V adopd Ta YEVIKOTEPA OLKOVOULKA OTOLXELD Tou Kal To eptBarov ato omnoio Spaotnponoteital.

y. Mé£Bodog Zuykpicwuwv Zuvallaywv (Comparable Transactions)

Mo tv epappoyn Ing ev Adyw pedddou cuykevipwbnkav otowxela and cuvaAayéc, dnAadn
QyOopATWANGLEG MAKETWY HETOXWY, OUOELSWV ETALPLWY Ue Tov OpAo, TTOU TTPOYHATOTOL 0KV
OXETIKA MPOodaTa aTO EEWTEPLKO. M TOV UTIOAOYLOUO TNG afiag tou Opilou edappdotnkayv ot
XPNHOTOOIKOVOULKOL TOAAATAQGLOOTEG TWV CUVAAAQYWY QUTWY OTA AVTIOTOLXA OLKOVOULKA eyEDBn
tou Opihou. Ta anoteAéopata anotipnang mou npogkuav and tn pébodo autr otabuiotnkav pe
OXETIKA XaunAoTEPO ouvteheotn Baputntag, kabBwg kpiBnke oTL oL e€ayopacBeioec etaipieg Twy
Seypdtwy nou evrontiotnkav 6ev elval andAuta ouykpiolpeg pe tov Opiho doov adopd T OXETLKA
MEYEDN, TO €UPOG SPATTNPLOTATWY TOUG, KABWE KAl TOV TPOTIO0 0pyavwaonc/ Asltoupyiag Touc.

5. M£Bodog Xpnuatiotnplakig Afiag/ Kedpalatonoinong (Stock Market Capitalization)

2TV MEPUMTWON AMOTIUNONG ETALPLWV ELCNYUEVWY OE Xpnpatiotipla aflwy, Oa mpénet va AapBdvetat
umoPn, o€ ONUAVTIKG BaBpo HAALOTA, KOTA TV ATIOTIUNGON KAl N XPNHATIOTNPLaK Toug afio. Adyw
TOU YyeyovOTog OTL N XxpnuoTiotnplakn afia pag etatplag pmopei va mapouotdlel OnHOVTIKES
SLOKUPAVOELG, OKOMO KAl HECO 08 GUVTOMA XPOVIKA Staotrpata, Ba mpénel va Aappavovtot unddn,
€KTOG OO TN XPNUATIOTNPLOKY oot TTOU €XEL L ETOUPLA KATA THY NUEPT QITOTIUNONG, KL 0 HECOC
0pog tng aglag tng idlag etalpiog og Eva peyaAUTEPO XPOVIKO SLACTN A, TO OMOL0 UIopel va eival
£vag, 600 1 KoL tepLooOTEPOL UAVEG. Me T peBodoloyila autr TEALKA UMOpEL VO TPOGBLOPLOTEL pia
kevtpikr ala, and v onola Ba exouv e§aleidBel ol peyaleg TuxOv SLaKUUAVOELS OL OTtoleg umopel
V0L TIPOKUTITOUV OTtO GUYKUPLOKES TIEPLOTACELG OTWG TT.X. KEPOOOKOTILKES THETELG AOYW SLapponc
dnuwv ylo e§ayopa r GUYXWVEUON, KATL.

Agdopévou oTLkata Toug 6L (6) HAVE tpLy TN Slevépyeta Tng Anuootag Mpdtaaong, ot
nipaypatonolnBeioeg cuvaAllayeg yla tnv we avw niepiodo dev éxouv umepPei to 10% tou cuvolou
TWV LETOXWV TOU OIAOU, TPOKUTITEL OTL SEV MPAYUATOTOLNONKE EMOPKIC OYKOG OUVAAAAY WV TWV
petoxwy Tou Opthou oto xpnuatiotnplo (liquidity) kot wg ek ToUTou, 1 auyKekpLuevn HEBodoc Sev
edoppoabnke oto MAaiolo g mapovoag epyaciog, kabwg Bewpndnke ot Sev avtikatontpilel Ty
TIPOYHOTIKY EUTIOPLKT ala Twv peToxwy tou Opilou.

€. Mé£Bodog Avanpooappoopévng KaBapig @¢ong (Adjusted Net Book Value)

H péBodog tng avanpooappoopévng kaBapng Béong elval pia éppeon pébodog amotipnong tne afiag
piag ermuxeipnong.
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4. MebBodoloyia Arotipunong tou Opilou
€. MéEBobog Avanpooappoouevng KaBapnc ©£onc (Adjusted Net Book Value)

Katd tn péBodo auth, Aapfavovtal urtdn TUXOV avarmpocapuoyEg ou Ba mpénet va yivouv oTLg
OLKOVOLKEG KATOOTAOELS TOU OpiAou. OL avampocaployES QUTEG Utopel va mepAapuBdavouy petaty
AN wv Ta €€nc:

- AvarmpocopUoyEG OE TPEXOUTEG OEIEC TUXOV CUUETOXWY KAl XpEoypadwv.

- Avamnpooappoyég BpaxunpoBeouwy oTolxelwy evepynTKoU (amaltioelg pe Pacn tuxov
TIAPATNPHOELG OPKWTWY EAEYKTWV).

- AVOmpocapUOYEG OE TPEXOUOES O€lEC TWV TTAYLWY OTIWG OLKOTESA, KTipLa, KATL.

- AMEG MPOCAPUOYES LE BACN TIG MAPATNPHOELG TWV OPKWTWV EAEYKTWYV KAL TWV ONUELWTEWY TG
Slolknong tou Opidou.

H ouykekpluévn péBodog elval otatikr kot 6 AapBavel umogn tnv Tp€xouca Kot LEANOVTLKN
kepdodopia tou Opidou, kaBwg eniong kat tnv mBavr peAlovtikn avantuén tou. Q¢ ek ToUTOU, N
OUYKeEKPLUEVN HEBOSOG b AdBnke uTOW N oto TMAQLGLO TNG MAPOUCAG EPYACLAG.

5. TMeplopiotikoi Mapdyovieg & AleUKpLVIOELS

e Aeukpwviletal otL n Deloitte, oto mAaiolo Tng mapovoag epyaciag, Sev mpoéPn oe onolodnnote
npooBeto avefaptnto €Aeyxo N enainBeuon tng 0pBOTNTAC KA TANPOTNTAS TWV CTOLXELWY TIOU HAG
500nkav amno tn 6loiknon tou Opidou, ta onola eAndBnoav wg dedopéva. JUvenwe, Sev ekdEPOUUE
kapia amon, oUte Sivouue kaulog popdng StafePaiwon yia tnv akpifeta kat TANPOTNTA TWV
OLlKOVO LKWV Kal AAwV oTolXelwv ota omoia BacLloTAKAE KaTd Tn SLAPKELX TNE TAPOUTAC EPYAOLAC.

e H Deloitte dev mpaypatomnoinos avefaptntn €peuva Kot avaluaon g ayopag otny onoia
Spagtnplomoleitatl o Oulog, aAd Baciotnke o€ oToXela TOU Hag mapaocxEOnkayv and tn dtoiknon
Tou Opilou, KaBwg Kat o SLadopa SNUOCLEVUEVA OTOLXELD ATIO AELOTILOTEC KAl £YKUPEC TINYEC, T
onola opwg dteukpviletat 0t Sev emaAnBevtnkav anod tv Deloitte.

e  Emiong, n avaAuon pag Paciotnke o unoBeoelg, mapadoxeg kat mpoPAEPEeLS yla tnv e€€AEn Baoikwy
OLKOVOULKWYV peyeBwv tou Opidou yia tnv mepiodo 2020 — 2024, ot onoieg pag S60nkav amnd tn
Slolknon tou Opidou. Ito Babpd ou Atav ebLkTo, afloAoynoape To EUA0YO TWV MAPASOXWY QUTWY,
UE BAon To anUEPLVO OLKOVOULKO TtepLBaAAov otnv EANGda kat Tnyv mopeia tou (dtou tou Optdou ta
teAeutala €Tn. ZNUELWVOULE OTL OL EKTIUATELG yLa T HeAoVTIKN €€EALEN Sladopwy peyeBwv Tou
OuiAou, omwg kal oplopéveg uTtoBEoeLg tou £xouv uloBetnBel, evdéxetal va petafAnBolv, pe
OUVETIELD TN LETABOAN TWV OXETIKWY AMOTEAECUATWY QAMOTIUNONG, LETABOAN TTOU pmopel va elvat Kat
ONUOVTLKI. ZUVETIWG, OV pmopoU e va BewpnBoupe utebBuvol yla Tuxov anokAioels Twv peyebwv
TIou avadEpovtal oTnV napolod LEAETN N Yl TUXOV TTAPAAREL.

e Hmapouoa anotipnon Baciotnke oTig SNUOCLEUUEVEC, EAEYUEVEG KOLL EVOTIOLNUEVEC OLKOVOULKEC
KoTaotdoelg Tou Opidou pe nuepopnvia 31.12.2019 nou €xouv kataptioBei oupdwva pe ta Atebvn
Mpdtuna Xpnuatootkovoutkng Avadopdg (AMXA). Emonuailvetatl otL n eTapio Hog, oTto MAQioLo TN
napouoag epyaociag dev npoéPn ae €Aeyxo, N og onoladnmnote mpocBetn enaAnBeucn tng opBoTNTaC
KOl TANPOTNTOG TWV WG AVW OLKOVOULKWY KOTAOTACEWY.
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5. Meploplotikoi Mapdyovieg & AlEUKPLVIOELG

e  2ta mMAaiola TG mapouoag epyaociag, Yl Tov UTTOAOYLOHO Tou KaBapol davelouol tou Opihou
AndOnke untdwn ouvolkd mood davelopol Uouc € 3.288 x\. peiov MAgovalovta TaPELAKA
SlaBéotpa UPoug € 3.779 XA pe BAon TIG SNUOCLEUUEVES, EAEYUEVEC KO EVOTIOLNUEVES OLKOVOULKEC
KOTOLOTAOELG oTI¢ 31.12.2019.

e ‘Ogov adopd otnv extipnon tng eunoptkn g a&iag tng cuppetoxnig otnv AEBANTE QEPPIZ V Nautiki
Etatpia, otnv onoia 0 Opthog ouppeTéXeL e MooooTd 18,55% uéow e 100% Buyatpikrc Epyov
Juppetoxwyv A.E., BewprBnke otL n a&la mou mapouclaletal atic SNUOCIEUUEVEC, EAEYUEVEC KOL
EVOTIOLNEVECG OLKOVOULKEG KATAOTACELG e nuepounvia 31.12.2019, rjtot € 4.133 xIA., avtanokpivetal
OTNV TPEXOUTN EUTOPLKN afla auThG Kot Sev poPRKae ae kapia GAAN emaAnBeuon ) anotipnon tng
OUMMETOXNAG QUTAG.

e J& Ox£0N WE TNV EKTLUNGN TNG EMMOPLKAC AioG TwV KUPLOTEPWY AKLVATWY KOl TTAYLOU eE0MALOHOY TOU
Opihouv, BewpriBnie otL ot afleg mou mapouctdlovtat oTLG SNUOCLEUUEVEC, EAEYUEVEC KOl
EVOTIOLNUEVEG OLKOVOULKEG KATAOTAOELG P nUepounvia 31.12.2019, avtamokplvovTal OTiC TPEXOUOEC
EUTIOPLKEG afleg auTWV. 2To MAaioLo TN tapoloag epyaciag dev mpoPrikape og k&mota GAAN
genaAnBevon 6oov adopd otnv afio TwWV MAYLWY TEEPLOUCLOKWY aToXEiwv Tou Opidou.

®  INUEWWVETAL OTL, N MAPOUCA LEAETN AMOTIUNONG &€ CUVEKTIUA TIC TUBAVEC CUVETIELEC KOL TNV
avtiotolyn enidpaon tng emdnuiag touv kopovoiot (COVID-19) otig MWAROELS, TNV apaywyn, Thv
edoblaotikn ahuoida r omolouadnmoTe ANNOUG TOUELS TNG ETUXELPNUATIKAG SpaoTtnpldtnTac, n onola
enidpaon umopel elvat apvntikn otnv anodoon tou Opidou. Onoloodninote tpitog Oa npenel va
nipofel o€ HIKEG TOU EKTLUNOELG AVOPOPLKA HE TIC CUVEXWE SLEUPUVOUEVEC OUVETELEC Tou COVID-19
OTN XPNHATOOLKOVOLLLKI] KATAoTaon Tou OUIAOU, WG AMOTEAECTUA TWV APVNTIKWY CUVETTELWY 0TV
€AANVLIKI KO TTOYKOOULA OLKOVOpia, KABWE KOl TG KUPLEG XPNUOTOOLKOVOULKES aYOPEC. H yvwun pog
Baoiletal oTIq EMUKPATOVUOEG OLKOVOLKES KAl AANEG CUVONKEG TNG ayOpPAs. AUTEC oL GUVORKES UItopouv
va LETAPANBOUV oNpavTIKA VIOG GUVTOHOU XPOVIKOU SLaoThpatog. H mpoodatn Slakupavon oTic
XPNLOTOOLKOVOULKEG OYOPEG KAL TIG TPEXOUCEG GUVBNKEG TOU OLKOVOULKOU TeptBdAlovtog,
Snuloupyolv onpavtikn aBeBaldTnTa GXETIKA UE TNV ATOTIUNGON TIEPLOUCLAKWY OTOLXELWV.
Avayvwpilovtag QUTES TIG TAPAUETPOUG, BEWPOUE OTL T CUMMEPATHATA KAL I YVWN 0TV ool
KOTaAnyoU e lval To eupeTdPAnTa oe oxéon We 0,1t Ba loxue UTIO KaVOVIKEC CUVBNKEC.

e Hamotipgnon piag etalplag r eMUEPOUE TTEPLOUCLAKWY OTOXElWV auTh¢ 6 pmopel va BewpnBei wg
plo amoAUTn EMUOTIN KOL TOL ATOTEAEGUOTA TNG OE TTOAAEG MEPUTTWOELS ELVAL UTIOKELUEVIKA KL
€€0pTWHEVA AT TIG AVOAUCELG KOL TNV aveEaptntn kplon Tou kdBe avalutr). Xpnolpomowvrag to (dla
OTOLXELO KOl ULODETWVTAG KOWEG TTApadOXES, N kplon avedptntwy avalutwy uropei va Stadepet,
AOYW HLOG OELPAC ATO aveldpTnTEC amodATELC.

e HmnapovoaEkBean éxel ouvtabel kal pmopel va xpnouomnotnBel amokAeloTIKA oTa TAQioLa TNC
eTukelpevnNg Anpootag Mpotaong. Ae popei va xpnotpornownBei yla kavéva dAAo okomo ) cuvadéc
gyypado (oupnepAapuBavopéviy EVNUEPWTIKWY UTTOUVNUATWY yia tduwtikr tomoBétnon ) dnuooia
eyypadn), 16lwg edv 0 0KoOMOG KaL 0 OTOXOG TOU OTOLOU HITOPEL va elvat N CUYKEVTPWOT Savelakwy 1
arMwv kepadaiwy, xwplc Ty mponyoUevn eyypadn cuykataBeon tng Deloitte.

e Hmnapovoa ExkBeon nmpoopileTal yia armoKAELOTIKY Xprion Tou potelvoviog Kat §& Unopei va
xpnotponownBel and onolovéinote tpito. H Deloitte de dbépet kapia euBuvn yia tuxov BAGRN A Inuia
Tou propel va mpokUWel, Aoyw anodbacewv 1 mpdfewyv ou BaciaTnKay oTr CUYKEKPLUEVT HENETN.
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6.2

Neploprotikoi Mapdyovieg & AlEUKPLVIOEL

H xpfion tng mapovoac EkBeong amo tpitoug, kaBwg kat oL arnoddoetg mou Pacilovtal og autny, givatl
€UBUVN TWV LEPWV TIOU TH XPNotpomnotoly. Me tn xprion tng napovooag EkBeong, Ta Lépn autd
oanodéxovtal 6tL n Deloitte e dépel kapio euBUVN avadopikd Ue T Xprion i armodACELG TTOU UTOPOUV
va AndBolv Baclopéveg othv napovoa HeAETN. Eniong, n tuxov napddoon tng mapovoag EkBeong ot
omolov8Amote Tpito, Ba MPEMEL va YIVEL GTO GUVOAD TNG KOl OXL QTTOCTIACOHOTIKA.

ArnoteAéopata Anotipnong
M£B080¢ MpoefddAnong Tapetakwv Powv (Discounted Cash Flows)

o tov mpoodloplopod e aflag tou Opihou pe Baon tn péBodo autr, avamtuxBnke
XpNHATOOLKOVOULKO MovTENo TpoPAedNg Twy KUPLWY OLKOVOMIKWY peyeBwy Tou Opidou yio tnv
nieploSo 2020 — 2024. H avamntuén Tou povtéAou autol Baciotnke 0 XPNHATOOLKOVOULKES
nipoPAédeic kat extipuroetg Tou OpiAou yla Tty mepiodo auth.

MotV mpoe€ddAnon Twv TAUELNKWY POWY TWY XPNHOTOOIKOVOULKWY TpoPAEPewy tou Opidou,
ARdBnke umdPn to Méoo Itabuiko Kdotog Kebahaiou (Weighted Average Cost of Capital), To omoio
uTtoAOYLoTNKE pE BAON TO HECO KOTTOG SAVELGHOU KAL TO OVTIOTOLX0 KOOTOG TwV Wiwv kedaAaiwv Tou
OpiAou. Na Tov UTIOAOYLO O TOU KOATOUG TwV olwv kepahaiwv xpnotponoliBnke to Yrodetyua
TiwoAoynonc Meplovatakwy Ztoixelwv (Capital Asset Pricing Model — CAPM) pe Bdon tn Stebvi
TIPAKTLKA ATIOTILNCEWV.

Eniong, mpaypatono®nke avaluon evatodnoiag yla va Stamotwbel n enibpacn mouv Ba éxouv ota
anoteAéopota anotipnong dtadopetkd npoetodAntika erutokia (WACC) kat puBpot avantuéng oto
SnvekEC (g) yio Tov UTtoAoYLo WO TG UTTOAELUMATIKAG agiag tou Opilou. Ot TIHEG ou
xpnotuornotdnkayv yia Ti¢ LetaBAnTEG auTéG otnv avaluon evatoBnaiag, ot avtiotolyeg agieg tou
100% Twv METOXWV (KL avd LETOXH) TTOU TIPOKUTITOUV TAPOUCLALOVTAL GUVOTITLKA 0ToUg akoAouBoug
TUVOKEG.

£ XA PuBuog AU§nong oto ALnveKEg €/ueToxn PuBunOG AGENONG 0TO ALNVEKES
1,5% 2,0% 2,5% 1,5% 2,0% 2,5%
‘ 8,4% 12.215 12.548 12.937 i 8,4% 0,44 0,45 0,46
WACC | 9,5% 11.465 11.709 11.988 WACC ! 9,5% 0,41 0,42 0,43
10,4% | 10.874 11.059 11.267 ’ 10,4% 0,39 0,40 0,40
\ |

Mé£6B06o¢ Asiktwv Kedbaatayopdg (Capital Markets Multiples)

Mo tnv epapuoyn T ueBodou authg Baototrikape o€ otolxeia Selypatog 16 ELONYHEVWY ETALPLLV
TOU €WTEPLKOU, TWV OTIOLWY OL LETOXEC SLampaypateyovial o€ SteBvi XpNUATIoTAPLA Kot OL OTIOLEG
Spaotnplonolotvtat otov KAAS0 unnpeotwy npooTtiBépevng aglag.

M Tov MpoodLloplopo Tng afiag tou petoxkol kebalaiou tou Opilou pe Baon tn wéBodo autn,
Baolotrkape otoug Seikteg Afla Erxeipnong mpog Aettoupyikd KEpdn mpog Odpwv, Tokwv &
AnooPécewv (EV/EBITDA) kat Afia Enixeipnong mpog Aettoupytka KEpdn mpog Qopwv & Tokwy
(EV/EBIT).
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6.3

AnoteAéopata Anotipnong
MéEBodoc Asiktwv KedaAatayopdg (Capital Markets Multiples)

Ol OLKOVOULKEG TIOPAPETPOL TTOU Xpnotponotinkay adopolv oToLXELA TOU LGOAOYLOHOU (CUVOALKOG
SaVELOUOC, TOELO KOl TOELOKA SLABETIUO) KOL TNG KATACTAONG AMOTEAECUATWY XPHong (KUKAOG
epyaaotwy, EBITDA, EBIT, k€pdn petd and ¢opoug), OTwG autd poékuav amno TG SnUOCLEVUEVEG,
ENEYHEVEG KAL EVOTIOLNIEVEG OLKOVOULKES KATOoTAoELS Tou OpiAou pe nuepounvia 31.12.2019 mAéov
OPLOUEVWV QVATIPOCAPHUOYWY yia N emavodappavopeva kEpdn/ Tnutéc. OL TLMEG TTOU TIPOKUTTTOUV
ano kabe deiktn otaBuiotnkav avaloya He TNV KOTAAANAOTNTA Tou KABE SElKTN yLa TNV EKTIUNGN TNC
aflag Twv petoxwy tou Opilou.

Ta delypata mou xpnotpornondnkay, ot Seikteg kepalatayopdg mou emAEXONKaV wc mo
QVTUTPOOWITEVTIKOL YL TLG AVAYKEG TNG MAPOUCAC ATOTINCNG, KABWG KAl OL TIHEG TOUG
napouatalovtal avaAuTikd oto MNapaptnual.

O akoAhouBog ivakag cuvoPilel TOuG UTIOAOYLIOOUG KO TAL AMOTEAECUOTA ATOTIHNONG TG
OUVKEKPLUEVNG neBoSou.

i Prano01s MMM cryione  werorin
1. Afia Eruxeipnonc / Adj. EBITDA? 1.594 9,0x 14.310 14.292
2. Afia Emuxeipnone / Adj. EBIT’ 856 12,2x 10.456 10.437
Ektipwpevn Afla Opidov otig 31.12.2019 12.365
[+] Mpooautnon Aoyw Suvatdtntag eAéyxou (control premium) 25,5% 3.153
Npocappoopévn Afia Opilou otig 31.12.2019 100% 15.518

* N tov urtohoyLopd e agiag tou 100% twv petoxwy Exel adatpeBel and tnv Afla Emixeipnong o Kabapog Aavelopog kat

Ta Alkowpata Metobndiag

ZNUELWOELG:

1. Aéla Eruxelpnong: ABpolopa Xpnpatiotnplakrg Aflag kat KaBapol Aavelouou

2. Adj. EBITDA: Képbn MNpo Oopwv, Tokwv & AnocBécewv (Mpocapproopéva yia pn enavalapBavopeva kEpdn/ InNuLEC)
3. Adj. EBIT: Képdn Npo Ddpwv & Tokwv (Mpooapuoouéva yia pn enavaiappfavopeva kEpdn/ InuLéc)

M£B060¢ Zuykpiotpwyv ZuvaAlaywv (Comparable Transactions)

lNa toug okomoug tng napoloag peBodou, cuykevtpwlnkav otolxela and ocuvalayég, dnhadn
QAYOPAMWANGIEG TOKETWY LETOXWY OUOELOWY ETALPLWYV, TIOU TIPAYHOTOTIOLBNKAY GXETIKA Tpoodata
070 €§WTEPLKO, TIPOKEILEVOU VA £HAPUOOTOUV OL XPNUATOOLKOVOULKOL TTOAAQITAQGLACTES TWV
OUVOAAQYWY QUTWV OTA AVTIOTOLXO OLKOVOULKA LEYEDN Tou OpiAou, yla Tov urtoAoyLouo tng aflag Twv
UETOXWV TOU.

2to mAaiolo tng mapovoag pedodou, Baototnkape otoug deikteg Afla Erixelpnong mpog AEToupyika
Képén npog Mopwv, Tokwy & AnooBéoswv (EV/EBITDA) kat Afia Erxeipnong mpog Asttoupyika Képdn
npog Mopwv & Tokwv (EV/EBIT). Avtiotoixwg, katd tnv edappoyn tng pebodou authg
XPNOLOTOoLBNKAY OL OLKOVOULKEG TTapApeTpOL Tou Ouihov, onwg npoavadEpdnkay KaTa tnv
epappoyn tng peBodou twv Asiktwv KedbaAaioyopag mopanavw.
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AnoteAéopata Anotipnong
MéBobog Zuykpiowwyv Zuvalaywv (Comparable Transactions)

Bdoel TnG €peuvag pag, evionicape 16 dtebveic cuvarlayEc, ol onoieg mpaypatonotiBnkay oXeTIKA
npocdata. To Selypa TOU XPNOLUOTIOLRONKE, OL XPNHOTOOLKOVOULKOL SeikTeC TTOU eTUAEXB KAV WC TULO
QVTUTPOOWIEUTIKOL YLOL TIG QVAYKEG TNG MOAPOUCAG AMOTIUNONG, KABWE KAl OL TIEC TOUC
napouctdalovratl avoAuTikd oto Napdptnua ll, evw o mivakag mou akohouBel ouvoilet Toug
UTTOAOYLOOUG KOL TOL ATTOTEAECHATA OTTOTILNONG THG CUYKEKPLUEVNC LEBOSOU.

Napapetpog Adia Agia 100%

#  Deuang (31.12.2019) Hod/otng Ery/ong Metoxwv”
1. Afia Eruxeipnong / Adj. EBITDA’ 1.594 10,4x 16.613 16.594
2. Afio Emixeipnong / Adj. EBIT 856 13,6x 11.617 11.599
Extipwpevn Afia Opilov otig 31.12.2019 100% 14.096

* T Tov unoAoytopo g aglag Tou 100% twy petoxwy €xet adaipeBel and tnv Afla Enixeipnong o KaBapdg Aavelopdg Kot
o Aouwpota Mewobndlog
ZNUEIWOELS:
1. Afla Eruxelpnong: ABpolopa Xpnpatiotplakng Aglag kat Kabapol Aavelopuol
2. Adj. EBITDA: Képén Mpo Oopwy, Tokwv & ArocBioewy (Mpooappoopéva yia pn enavolapBavopeva képdn/ (nutéc)
3. Adj. EBIT: Képdn Npo Popwv & Tokwv (mpocapuoouéva yia un snavelapBavopsve képdn/ Inutéc)

SupnepaopoTa

Ztov nivaka mou akoAouBei mapoualdletal n cUVOEDN TWV AMOTEAECUATWY anoTipunong tou Opilou
Katd tnv 31.12.2019 pe Baon tig Stadopeg uebBodoug mou xpnoponotdnkay.

30vBeon AnoteAeopdtwv Anotipnong tou OpiAou

MéBobot Anotipnong . Agla 100% twv | Zuvtedeotg | ZraBuopévn
(€Ex\.) _ Metoxwv Itabuiong Atla
1. NpoetodAnon Tapelakwy Powv 11,709 70,0% 8.197
2. MéBobog Asiktwv Kedbahatayopdg 15,518 15,0% 2.328
3. M€0060¢g ZuyKkplotuwy ZuvaAlaywy 14,096 15,0% 2.114
Ztabpiopévn Afia yia to 100% twv Metoywv 100,0% 12.639
AplBuog Metoxwv (#) 27.848.000
Zradpopévn Afia ava Metoyn 0,45

Me Bdon ta oTolxela Mou pag nopaaxednKay, Toug MEPLOPLOTIKOUG MAPAYOVTES KL SLEUKPLVIOELC TTOU
nipoavodEpBnkay, aAAd Kat TG Tapadoxég kat tpoPAEPEeLg ou utoBetBnkay, n epmoptkn alo Tou
100% tou petoxikou kedaAaiou tou Optdou kata Tty 31" Askepppiou 2019, extipdrat oe:

€ 12,6 exart. i € 0,45/pstoxn
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7. ZZuunepaouota
e TéAog, avadopikd pe 1o mMAaiolo dLe€aywyng Tng epyaciag amoTipnong GNUELWVOUE OTL:

- Ol péBobdol mou edappoaBnkav yia tov poadloplopd tng atiag tou Opidou gival KatdAANAEC yia
TOUG OKOTIOUG TNG aIoTipNonG.

- Kotd v edappoyn twv peBodwv avtwy, Sev mapouciacOnkav eldikég Suoxépeteg ] GuakoAiec.

O,
ANEE atinmoaviou
AN IOEA: 42351
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MNapaptnua l

Aglypa Zuykplolpwy Etaiplwyv



Asiypa Zuykpioitpwyv Etouplwv

Aia Emyy/ong?/ Aéia Emy/ong?/

# Etapia NwAnoeig EBITDA? EBITS
1. Infotel S.A. FaAAia 246,3 238,9 8,8x 9,0x
2 SOlocaIGroupSA S rq)\)\la S 2058 S 5841 S S 51X B 62X
3 odnaNV. O 1772 3725 72x 7 9x
4. Yellow Pages Limited Kavadag 175,2 277,0 2,9x 3,1x
5. k;l‘eyra", Inc I HHA ) — 1388 S 1154 S 242X I 347X
. - GO f;r; ,b.yj,, R (Dlv)\avé‘d . 1009 , 642 104)( e 139)(
%' : ATM SA S ; ‘\ho)\.w\«l,,iu - - 794 . 93)( - ; 268X
5 TscaliSps . Baoikeo 475 476 o o
. MantelHoldingsPle  laka a5 1s01 4 105
10 11680 Solutions AG Feppavia 02 a7 s (5m
M. LeideNetworks Sarvels ~ Zoungla 230 131 -y
12. Seamless Distributon — 219 23,4 e 1600
13. AMMSpa - | \k‘l;ok()\ia 17,0 129 6,2x 89x
14, NetElement,Ine. b 04 s7s 839 @70
15. Eniro AB - .Z‘%)ur]éia 472 1011 1‘\1,é“x\ (116x)
16. TELES informétiéﬁ-stec-hnél. | Fap‘pvavicx 3,3 o 51 188x | 196x
Méoog Opog Aeiyuatoé (e€aup. akpaieg Ko APVNTIKECG TUUES) 9,0x 12,2x

Mnyn: S&P Capital 1Q, Anpoaoteupéveg OlkovouLkeég Kataotaoelg
: Akpaieg & ApvnTikég TIHEG

INUELWOELS:

1. H Xpnuaptotnplakn Atla: ZuvoAlkog AptBuog Metoxwv x Tipr Metoxng (Méaog Opog 6 pnvwy: 1.12.2019 - 31.5.2020)
2. Atla Eruxeipnong: ABpolopa Xpnuatiotnplakig Aglag kat KaBopou Aavelopou

3. EBITDA: Képdn Mpo ®opwv, Tokwy & Anoafégewv

4. EBIT: Képon Mpo Dopwv & Tokwv



Napaptnpa i

Aglypa Zuykplolpwy ZUvoAAoywv



Aciypa Zuykpioipwv ZuvaAlaywv

Huepopnvia Etaipia ZToxog Eiz\::ip;d(ouoa A 5:%?;; Mo E"%‘;?f_;
1. 3/12/2019 1300 Australia Pty Ltd AuoTtpaAia  Uniti Group Limited 8,7x uoe
2 291012018 MailruGrouplimted  Kompog  Serbank of Russia  26x 5.
3. 31/7/2019 Tascoml L;d. o Hv. ‘B.Goi)\elo IDOX plc V‘ 10,9x p66
4. 28/6/2019 ltaliaonline S.p.A. ITaAia ’I#_iber‘o<Acc%LJisition Sarl 182x 138x
5: 26/6;/201;)IT Akucti(o.nmSlr.-I. - ITaAia Nep;lx SrI o 197x | 24 9x
é. 24/6/2019 PCMlnc - HMA In‘s‘ié’f;[’“Eﬁﬁterprises Inc. 1 O7x 13,8x
7. 1362019 11850 Solutions AG repuavia  Unied Vertcal Media CEey  aem
5. 1362019 11830 Solutons AG repuavia  United Vertical Media o129 e
9. 9/7/2018  Centile Telecom Apps MaAAia Reach Group B.V. (389x) (272x)
0 topz0ls temSowionsAS  Twnis Saverde o qaw e
1. 22/11/2017 Dynmark International Ltd Hv. Bagiieio  Dotdigital Group Plc 11,1x 11,7x
12. “ 2/8/2017 ATM SA - MoAwvia AAW I‘Iil sz oA.Vo.m 16;9);. 54,3x
13. 14/6);6%; | Rightside Group, Ltd. HMA Donuts Inc | (/1;),0;()“ (51x)
14. ‘1,9/5;/5071?} Busmess é Decasnon é.A, FaMia gzx‘ﬁ;‘; Related ’) 15",4# ”2.9”,6x
15.  10/3/2017  24-7 Entertainment AG lepuavia 7digital Group Plc 1,9x 1,7x
16 17/2/2017 Xurévée’cur‘e Comms “ Fsppavia CLX Communications 7,6x 7,8x
Méoog Opog Asiypoatog (§aip. akpaieg Kol apvnTIKEG TUUEC) 10,4x 13,6x

Mnyn: S&P Capital 1Q, Anpooteupéveg OtKoVOULKEG KOTAOTACELS

: Akpaieg & ApvnTikég TIHEG
ud0: un Slabéatpo

INUELWOELC:

1. Afia Emuxeipnonc: ABpotopa Aflag ZuvarAayng kat KaBapou Aavelopou (Savelopog peiov tapetakd Stabeotpa)

2. EBITDA: Képdn Mpo Oopwv, Tékwv & AntooBéoewv

3. EBIT: KéEpdn Mpo Qopwv & Tokwv




