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Mpog 10 AloiknTiKé ZupBoUAIo TwV:

ANOYMYA Biounxavia AAoupiviou A.E.

Biounxavikr Meploxn Ztaupoxwpiou

T.0.37

611 00,KiAkig

Kai

ANOYOONT Avwvupog Blounyavikr kai Eptropikn Etaipeia
Biounxavikn MNepioxn Zraupoxwpiou

T.0.37

611 00, KiAkig

Eicaywyn

Ta AloiknTiké ZuppBouhia Tng AAOYMYA Biounyavia Ahoupiviou A.E. (e@egns «<AAOYMYA») kai
NG AAOYOONT Avwvupog Biounxavikni kair Eutropikn ETaipeia (e@egnic «<AAOYDOONT») (atrd
KOIVOU OPIOMEVEG WG Ol «ZUYXWVEUOUEVEG ETaipeieg») KaTd TIG ouvedPIATEIG TOUG, TNV 8n
AuyouoTou 2019, atmo@daicav oJopwva TNV Evapén TTPOTTAPATKEUACTIKWY EVEPYEIWV
guyxwveuong dia atmoppo@riocws TNG AAOYDONT atrd Tnv AAOYMYA, cUpgwva peE TIg
diarageig Tou N. 4601/2019, Tou N. 4548/2018, Tou apBpou 54 Tou N. 4172/2013 kai Tou dpOpou
61 Tou N. 4438/2016, 6TTWG I0XUOUV (EPEEAS «ZUYXWVEUTN ).

210 TAaiolo autd, n KPMG Opkwrtoi EAeykTég ALE. (e@e€Ag «KPMGy) diopioBnke atrd Tig
Zuyxwveudueveg ETaipeieg va evepynoel wg KOIVOG EUTTEIPOYVWHOVAG PE OKOTTO Tn aUvTagn
yvwpodoTnong (e@egng n «MvwpoddTtnan») yia 1o dikalo, EUAOYO Kal Aoyikd TNG TTPOTEIVOUEVNG
atréd Ta AloIKNTIKG ZUpBoUAIa TwV ZuyXwveuopevwy ETaipeitdv ox€ong aviaAAayrg Twv JETOXWV
TOUG, OTTWG ATTOTUTTWVETAI OTO KOIVO 2X£D10 ZUNBaoNG ZUyXwveuong e nuepounvia 5 louviou
2020, cupgwva e TG diatdgelg Tou dpbpou 10 Tou N.4601/2019 kai TnG TTapaypdPou
4.1.3.13.3 Tou Kavoviopou Tou XpnuaTtioTnpiou ABnvwv.

MNa Tnv uAoTToinoN TOu WG AVW £PYOU TIPOXWPNCAME OTNV DIEVEPYEIQ OTTOTIMNONG (EPEEAS
«ATTOTIUNON») TWV ZuyXwveuopevwy ETaipeidv pe nuepounvia avagopag tnv 30n louviou 2019
TTOU €ival Kal N NUEPoPnVia IcoAoYICHOU JETAOKNHUATIOUOU.

H ev Adyw MN'vwpoddTnon rapouciddel TIG TTANPOQOPIES KAl TA OTOIXEIA, OTA OTToia BACIOTHKAUE
yia TV ATTOTIMNON TWV ZuyXwveuduevwy ETaipeitdv, Toug TTepIopIooUs TNG EpYACiag Hag Kal
TIG HEBOBOAOYIES TTOU EEETACTNKAYV YIO VA TTPOCOIOPICTEI TO EUPOG TNG OXEONG AVTAAAQYAG TWV
METOXWV TWV ZUYXWVEUOPEVWY ETaIpEIOV JETA TNV ETTIAOYI KAl EQAPUOYR TWV KATAAANAWY
MEBOOWYV aTToTiuNONG.

H INvwpodoTnon auth) €xel ouvTaxBei atroKAEIOTIKA YIa AoyapIiaoud TwV ZUyXWVEUOUEVWY
Etaipeiov kai Ba uttoBANGEi OTIG €K TOU VOUOU aTTaITOUNEVEG BIOTUTTWOEIG ONUOCIOTNTAG.
Etriong n MNvwpoddéTtnon pag £xel ouvtaxBei udvo yia 1o oKOoTTé TTou TTEPIYPA@ETAl TNV TTapouca
KAl WG €K TOUTOU dev UTTOPEI va XpnoiuoTroinBei yia kavévav aAAo okotrd. H KPMG d¢gv
atrodéxeTal oudepia eubuvn yia To TTEPIEXOUEVO TNG TTAPOUCAG OE TTEPITITWAON TTOU QUTH
XpnoiyoTroinBei atmod TpiToug.
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Meplopiopoi

Qg nuepopnvia avagopdg TNG ATToTINNONG TWV ZUYXWVEUOUEVWY ETAIPEIWV YIa TOUG OKOTTOUG

TTapoxng TnG MNvwpodotnong opietal n 30n louviou 2019 (epegng «Huepounvia Atrotipnong»), n

oTToia TAUTICETAI E TNV NUEPOPNVIA IGOAOYICHOU PETATXNUATIOUOU.

E@ioToUpe TNV TTpOCOXN 0AG OTIG TTAPAKATW YEVIKEG ONUAVTIKEG TTAPATNPACEIS KAl
TTEPIOPICTPOUG TTOU SIETTOUV ThV £pyaaia PYag:

— OAa 1a 10TOpIKG OTOIXEIQ KAl O TTANPOQOPIEG OXETIKA UE TIG ZuyXwveuoueveg ETaipeieg pag
xopnynénkav atmé Tig AIOIKNOEIG TOUG, OTTWG ETTIONG KAl OI EKTIUACEIG OXETIKA JE TN
MEAAOVTIKRA €EEAIEN TWV OIKOVOUIKWYV PEYEBWYV TOUG, TIG OTTOIEG BEWPROANE WG AKPIREIG Kal
TIAAPEIG, XWPIG va dievepyAOooUpE aveEApTnTo EAEYXO.

— H KPMG dev €xel eTaAnBeloel ouTe agloAoynael TIG TTANPOYOPIEG TTOU PAG TTapEiXav ol
AIOIKACEIC TWV ZUuyXwVveUOueEVWY ETaipeiwv Kal €xel BaciaTel GTNV UTTOYEYPANPEVN
BeBaiwTikr €moToAr («Representation Lettery) TTou pag mrapeixav o1 AIOIKACEIS TOUG,
OnAwvovTag OTI 0l TTANPOYOPIESG TTOU TTEPIEXOVTAI OTNV €KBEDT ATTOTIUNONG OTNV OTToIa
oTnpixenke n Trapouoa MNvwpoddTnon eival ouoiaoTIKA akpIBEiG Kal TTAAPEIG KAl WG €K
TouTou atroTeAoUlV agIGTTIoTN PAan yia Tnv dlevépyela Tou épyou pag. Q¢ ek TouTou N KPMG
Oev @épel euBUvN O€ TTEPITITWON TTOU ATTOBEIXTEN OTI Ol AIOIKACEIS TWV ZUYXWVEUOUEVWV
ETaipeiov £€xouv atmokpUWel onUAvTIKG YeyovoTa ) GAAa aToIxEia.

— O1 TTPOPBAEYEIG KOl EKTINACEIG TWV ZUYXWVEUOPEVWY ETaIpEIV ava@opIKa PE TNV
QAVOPEVOUEVN UEANOVTIKE AEITOUPYIKK KAl OIKOVOUIKF aTTéd00N QUTWVY EVOEXETAI VA
UTTOKEIVTOI O€ ONUAVTIKEG DIOKUUAVOEIG, AOyw aAAQYWV GTO HAKPOOIKOVOUIKS TTEPIBAAAOY,
OTIG OUVONKEG TWV ayopwV TTOU dpaaTNPIOTTOIoUVTal, TO GOPOAOYIKS KABECTWG, TNV TIUN
ayopdg/TTwANong Tou ahoupiviou kai GAAa yeyovéTa TTou dev duvavTal va TTpoAspBouv
oTnVv TTapoUaa XPOVIKA OTIYURA KAl CUVETTWG EVEXOUV anuavTiké BaBud aBefaidtnTag, Ye
OUVETTEIQ JIa TTIBavr] JETABOAR TWV OXETIKWYV ATTOTEAECUATWY TNG ATTOTIUNONG HAG,
METABOARA n oTroia YTTOPEi va gival GnUAvTIKA KOl 0Uo1wdng. Z€ Kayia TepImTwarn, dev
MTTOpOUNE va eTTIRERAIICOUNE OTI O TIPOPRAEYEIS YIa TNV MEAAOVTIKR aTTdd00N TWV
Zuyxwveuouevwy ETaipeiwyv Ba TpayuatoTTrointouy.

— Eival mBavo petayevéoTepa yeyovoTa va KATAGTAOOUV AvayKaia TNV €K VEOU
ETTIKAIPOTTOINCN TWV ETTIXEIPNMATIKWY OXEDIWV TWV ZUyXwVeUOUeVWY ETaipeiwy.
ZnNUEIVETAl 0TI OTO OKOTTIO TNG epyaciag TG KPMG dev repiAapfBavoTtav n mMKaipoTroinan
Twv emixeipnuaTikwy oxediwv TNG AAOYDONT kai Tng AAOYMYA pe Baon véa oToixeia n
yeyovoTa Trou Bavov va gixav anuavTikr mMidpacn oTa atToTeEAECUATA TNG ATTOTIMNGNG,
mTépa atmod Tnv Huepounvia AtroTipnong.

— H N'vwpoddtnon Baagifetal OTIG ETTIXEIPNMATIKEG, OIKOVOMIKESG Kal AAAEG OUVONKES TNG ayopdag
TTOU ETTIKPATOUV KaTA TNV Hugpounvia AtroTtiunong. Agv éxoupe oTToladATTOTE UTTOXPEWON
avaBewpnong TG YVWHNG Mag o€ TTEPITTITWON aAAAYAS TWV CUVONKWY OE PJETAYEVECTEPO
oT1adI0, EKTOG av Yag nTnBei ypatTwg va 1o KAvoupe atd Ta AIOIKNTIKA ZUPBOUAIC TwWV
Zuyxwveuduevwy ETaipeiwv.

— EmmpocoBeta, n KPMG d¢ @épel kapia eubuvn i utTtoxpéwan O€ TTEPITITWAN TTOU
TIPOBAEYEIG, yeyovOTa 1 OTOIXEIQ TTOU TTAPEXOVTAl ATTOOEIXTOUV avakpIPr, A avaAnbn, i
TTapaTrAavnTikd, f avaipeBouv. EmmmpoaBeta, gival ouvnBeg va utTdpyxouv dIaQopEG UETAEU
TIPOPBAETTOUEVWY KAl TIPAYHOTIKWY OTTOTEAEOUATWY, KABWG T YEYOVOTA KAl O TTEPIOTATEIG
Oev EMIPRERAIIVOUV TTAVTOTE TIG TIPOPAEWEIG TTOU £X0UV dlEvePYNBOEi Kal oI ATTOKAIOEIG QUTEG
EVOEXETAI VA EiVAI OUCIAOTIKEG.
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— H epyaoia ATroTipnong pag TpoUuTtroBEéTel 0TI 01 ZuyXwveuopeveg ETaipeieg dev £€xouv GAAa
TTEPIOUCIAKA OTOIXEID 1] BIKAIWPATA O€ AUTA i EVOEXOUEVEG UTTOXPEWOEIG TTAEOV TWV OOWV
TTaPOUCIAdovTal OTIG OIKOVOUIKEG KATAOTACEIG, | OUCIWOELIG UTTOXPEWOEIG, AAAEG TTEPA aTTO
QUTEG TTOU OUVABOUV E TIG OUVABEIG dpaoTnpIdTNTEG TNG, OUTE UTTAPXEI KATTOIA ONUAVTIKH
OIKOGOTIKA UTTGBeaN 0€ EKKPEUATNTA, N OTToia Ba €ixe ouaION ETTITITWAON GTNV avAAUCH TTOU
OlevepPYACALE.

— H epyaoia pag dev atroTelei o kapia epiTTwan dievépyeia TTARpoug eAéyxou (full-scope
audit) i eMOKOTINONG TWV OIKOVOUIKWY KOTAOTACEWY TWV ZUYXWVEUOPEVWY ETaipeiwv Kal
yia To AGyo auTo N TTapouca MN'vwpoddTnan dev atToTEAE TTIGTOTTOINTIKO ] éKBECN EAEyXOU
Kal Ogv PTTOPEI va XpnOIYOTTOINGEI yIa TOV OKOTTO auTo. AV EKQPEPOUNE YVWHN N
oTTo100NTTOTE AAAN Hop®n dlaBeRaiwang yia TIG TTapadoxES TTou £€xouv UloBeTnBEi ) yia To
€AV 01 TTPOBAETTOUEVEG OIKOVOUIKEG KATAOTATEIG £X0UV ETOINOOBEI TUPPWVA WE TIG MEvIKA
ATTOOEKTEG NOYIOTIKEG APXEG.

— Baaoikni apxn yia Tnv epyaoia TG ATToTiunong atToTeAEl N TTapadoXr OTI 01 ZUYXWVEUOUEVEG
Etaipeieg Ba ouvexioouv atmpOoKOTITA TIG EPYATIEG TOUG OTO ATTWTEPO PEAAOV («going
concern principle»).
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Mnyég mAnpogpoépnong

MNa TNV uAOTTOINGN TNG EPYaTiag Pag, £yIve Xprion TTANPOQOPIWY Kal GTOIXEIWYV
OUMTTEPIAAPBAVOUEVWY TWV TTAPAKATW:

— Ta emyeipnuaTik@ oxédia TNg AAOYDONT kai Tng AAOYMYA, Ta otroia mrepiAapBdavouv
HOKPOTTPOBETUES XPNUATOOIKOVOUIKEG TTPORAEYEIS YIa TNV XPOVIKN TTEPiodo 2019 — 2023 kal
TTapaddbnkav otnv KPMG a11é TIG AIOIKAOEIG TwV ZUYXWVEUOUEVWY ETalpegiwvy.

— Anpooieupéveg Kal eEAeyUEVESG OIKOVOUIKES KaTaoTaoelg TNG AAOYMYA yia Tig xprioeig 2017,
2018 ka1 PN eAeYPEVES OIKOVOUIKEG KATAOTACEIS yia To A’ ¢dunvo 2019,

— AnUOOCIEUPEVEG Kal EAEYHEVEG OIKOVOUIKEG KaTaoTAoelg TNG AAOYDONT vyia Tig XpATEIG
2017, 2018 kai pun eAeypEVES Kal DNUOCIEUPEVES OIKOVOUIKEG KATAOTAOEIG yIa TO A’ €€dunvo
2019,

— ZTOIXEia Kl TTANPOQPOPIEG YIA ETAIPEIEG UE PETOXEG EI0NYUEVES O€ DIEBVH XPNUATIOTHPIA TTOU
gival opoEIdEIG TWV ZuyXwveuduevwy ETaipeiwy,

— loTopiko diatrpayudreuong Twv petoxwyv TNG AAOYMYA yia Tnv repiodo 1 lavouapiou 2019
— 30 louviou 2019,

— [evIKG HAKPOOIKOVOMIKG PEYEDN Kal XPNHOTOOIKOVOUIKOUG OEiKTEG aTTO I0TOCEAIDES Kal
Baoeig dedouEVwY TTOU XPNCIUOTTOIOUVTAI EUPEWG YIA OKOTTOUG ATTOTINONG ETAIPEIWY, OTTWG
Ol TTAPaKATW:;

- Economist Intelligence Unit
- Bdon d6edopéviwv ThomsonONE
- Bdon dedopévwy Standard & Poor’s Capital 1Q

- TpatmeCa TG EAAGDOG, 2ToIXeia EmmiTokiwv mTepidédou 1 lavouapiou 2019 —
30 louviou 2019

- Noirég dieBveic Baoeig OedoPEVWV Kal MEAETEG.

H AtroTipnon Twv Zuyxwveuduevwy Etaipeiwv tTou gival amapaitntn yia tn MN'vwuodotnon eTri
TNG OXE€0NG avtaAAayrg, BacioTnke oTa TTpoava@ePBEVTA OTOIXEIO KABWG Kal o€ aToIXEia Kal
TTANPOPOPIES TTOU TTPOEKUYAV aTTd OUCNTHOEIG KAl YPATITEG ETTIKOIVWVIEG PE OTEAEXN TWV
AlOIKAOEWY TWV ZuyXwVveuduevwy ETaipeiwy, Ta otroia kal pag diaBefaiwaav ypattwg 6Tl ol
TIANPOYOPIES KAl TO OTOIXEID TTOU PAG TTapaoXEBNKav gival akpiBA kai TTARpN.
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NMAnpo@opitg yia TiIg Zuyxwveudpueveg ETaipeieg

2uvoTrTikn Mapouciaon AAOYMYA

H AAOYMYA 16p0Bnke 1o 1988 kai attoTeAei Tn unTpIkn eTaipeia Tou Opidou AAOYMYA. H
ANOYMYA dpa0TnpIOTTOIEITAI TNV TTAPAYWYH TTPO®IA AAOUUIVIOU KAl OPOYEVOTTOINUEVWV
PAROWV (UTTIYIETEG) AAOUMIVIOU, TTOU TIG XPNOIUOTIOIEI WG TTPWTN UAN GTNV TTapaywyr) Twy
TTPOIA, KABWG ETTIONG KAI OTNV £TTECEPYATia JEPOUG TNG TTAPAYWYTS TNG.

ETriong, n etaipeia apdyel, eil0dyel Kal UTTopeUETAI ECAPTHHATA VIO TA CUCTHUATA aAOUMIViOU
TTOU £X€l OXEBIAOEL, JE OTOXO TNV TTANPECTEPN TEXVIKA UTTOOTAPIEN TWV TTWANCEWY TNG KABWG Kal
E0WTEPIKES BUPEG, eppdpia eTTITTAWV Kal €idN KIYKOAEPIAG.

MapdAAnAa, p€ow Twv BuyaTPIKWY TNG ETAIPEIWY, TTAPAYE! ECEIBIKEUPEVA TTPOIOVTA GAOUIVIOU
yla €10IKEG EQAPUOYEG, ECAPTHHATA, UTTEPOUYXPOVA CUCTAUATA QUTOUOTIONWY (YIO TTOPTEG,
acavoép, K.a.), TToAukapPoviké @UAAa aAoupiviou Kal gUvBeTa @UAAG aAoupIviou Kail £XEI
duvaToTNTa VEWVY TEXVIKWYV Ba@ng (avodiwan).

Zuykekpipéva, n ANOYMYA éxel dnuioupynoel, Aueca r EUPECa HECW BUyaTPIKWY, BuyaTpIkEéG
€TaIPEiEg TTOU €ival eyKaTEOTNUEVES OTIG £€AG XWpPeS: EAAGDA, Toupkia, Poupavia, BouAyapia,
Oukpavia, Zeppia, MaupoBouvio, Kutrpo, Aiyutrto, Mepuavia, AABavia, Kéooofo, MoAdapia,
Boovia, Ivdia, Zkémma, MaAAia, Hvwpéva Apafikad Epipdara, Pwaoia, EABeTia, AuoTpalia, APEPIKN
Kal Kpoaria.

2uvoTrTikA Mapouciaon AAOYOONT

H AAOYDONT 15pubnke 1o £10G 2007 pe £dpa Tng oTn Blropnxavikr {wvn Tou KiAkic. Kupiog
pétoxog Tng AAOYOONT eivar n Plastics of South East Europe - One Man Limited Liability
Company katéxovtag 10 81% Tou PETOXIKOU TNG KEQAAQioU TNG VW) TO UTTOAOITTO 19% avrKel
otnv AAOYMYA.

O1 kupi6Tepeg OpaaTnpioTnTeg TNG AAOYDONT cival ol akOAouBeg:

— X0teuon KpapdTwy aAoupiviou

— O¢gpuIKA KaTepyaaia aloupiviou padi he TNV Tapaywyrn avrikelévwy aAloupiviou 1 GAAwv
METAAAWV

— Tapaywyn KuAivdpwyv aAoupiviou KabBwg Kai
— Eptopia dAwv Twv TTapattdvw TTpoidvTwy.
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ATtrotipnon

MeBodoAoyieg AtroTipnong

MNa va Tpayuatotroindei n ekTipnon Tou e0poug TNG OXE0NG AVTOAAAYNG TWV PETOXWV UETAEU
TWV ZUYyXWVEUOUEVWY ETaipeiwv atraiteital va uttohoyioBei n eUAoyn adia Twv eTaipeiwv
MepovVwEva. ZT0 TTAQiCI0 auTd, £E€TACONKAV OI TTAPAKATW BIEBVWIG avayVWPIOUEVES KAl
ammodekTéG peBodoAoyieg aTToTiunoNg:

— Mé£B0dog Eiocodnuarog (“Income Approach”):

- TNpoeopAnuéveg EAelBepeg Tapelakég Poég («Discounted Free Cash Flows» 1
«DFCF»)

— Mé£Bodoi Ayopdg (“Market Approach”):

- AcikTeg (MoAAaTTAGoIa) Zuykpioipwy ETaipeiwv («Comparable Companies Multiples» 1
«CoCos»)

- Acikteg (MoMAatTAdola) Zuykpioipwy Zuvalhaywv («Comparable Transaction Multiples»
 «CoTrans»)

- Xpnuamiotnpiakn Agia («Stock Market Capitalization»)

— MéBodog KbéoTtoug (“Cost Approach”):
- Avampocapuoopévn KaBapr) @éon («Adjusted Net Asset Value»)

21n ouvéxela, alohoyiBnke n KataAANASGTNTa TNG KABE peBodoAoyiag Kal EQApPOOTNKE KOTA
TTEPITTITWON, EVW TO TEAIKG ATTOTEAEOUA £€1XON, AQPOU £QApUOCANE OUVTEAEOTEG OTABUIONG O€
K@Be pebodoAoyia avaloya pe To Babud KAaTaAANAOGTNTAG KOl TWV EEAYOPEVWYV ATTOTEAECUATWY
TNG, UTTG TO TTPICUA TWV TTAPAPETPWY KAl TTEPIOPICUWY TTOU TTAPOUCIACTNKAV TTAPATTAVW.

Mé0odog Eicodnijparog — MeBodoAoyia MpoegdpAnong
EAeU0epwv Tapeiakwyv Powv

— H agia piag staipgiog TpoEpxeTal atd TIG HEAAOVTIKEG TTNYEG EI00BAMATOG TNG KAl CUVETTWG O
BewpnTIKG 0pBOG TPATTOG yia Tov KaBopIouo TNG agiag TnG €ival N eE£TAC0N TWV EKTIHWHEVWV
eAEUOEPWV TANEIOKWV POWV.

— Bdoel 1ng pebodoloyiag Tng TPoefdPANONG TwV EAEUBEPWY TOUEIOKWY POWY, Ol
TIPOBAETTONEVEG EAEUBEPES TAPEIOKES POEG TTPOEEOPAOUVTAI KATA TNV NUEPOUNVia
QTTOTIMNONG TTPOCdIoPICoVTag £TCI TNV TTAPOUCA O&ia TWV TAPEIOKWY POWV TNG ETAIPEIAG.
EmirpéoBeTta, petd 1o TEPAG TOU XPOVIKOU SIOCTAPATOG YIa TO OTToio digvepyouvTal
TTPORAEWEIG (ATOI EKTIMWHEVN TTEPIODOG), UTTOAOYICETAI N UTTOAEIMUOTIKN (TEPUATIKA) agia, N
oTToia £TTIONG avayeTal g€ 6POoUG TTapoUoag agiag KaTé TNV NUEPOPNVia ATroTiunNong Kai
ouvuTtroAoyieTal aTn ouvoAIKA agia Tng Tmixeipnong.

— KaTtd Tov UTToAOYIOUO TNG UTTOAEIMUATIKAG (TEPHOTIKAG) aiag TTpéTrel va AngBei utroyn n
duvaToTNTA WIAG ETAIPEIAG YIA TTEPAITEPW AVATITUEN WETA TO TEAOG TOU XPOVIKOU 0piovTa TwV
TPoBAfwewyv. H ouvnBEéaTepn u€B0DBOG cival N e@apuoyr] Tou «hovTéAou aTaBepou pubuou
avamTugne» («constant growth model»), pe Baon 10 oTT0I0 AVAEVETAI GTO dINVEKES Evag
oTaBepOG PUBPOS avdTITuENG TNG TTPORAETTONEVNG EAEUBEPNG TOUEIAKNG PONG TOU TEAEUTAIOU
£TOUG TOU opiovTa TTPORAEWEWV.
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— ZUpowva pe TNV ev Adyw peBodoloyia, 0 XpovIKOG opifovTag TTou TTIAEYETAI I TN
dlevépyela TTPORAEWewWV TTPETTEI va £XEI TETOIA DIAPKEIR WOTE va dlac@aAileTal yia TNV
eTaipgia n otaBepdTNTa TWV KEPOWV 1 / KAl VO AVTIKATOTITPICETAI £vaG OAOKANPWHEVOG
OIKOVOUIKOG KUKAOG OTnV TTEPITITWON TTOU N eTalpeia aviikel o€ KAGSo o oTToiog
XOPOKTNPiCeTal aTmd KUKAIKOTNTA. ZUVABWG, N TTePiodog TTPORAEYNS KUPaiveTal JETALU TPIWV
Kal TTEVTE €TWV, aAAd utTopei va diagopoTroindei avaAoya pe Tov KAGOO Kal Tov TOUEQ OToV
OTT0i0 OPACTNPIOTTIOIEITAI N ETAIPEIAL.

— To emTékIo pe BAon TO oTT0io TTPOECOPAOUVTAI Ol EAEUBEPEG TAUEIOKEG POEG (ATOI
«MpoeopAnTIKO ETTITOKION) TTPETTEI VO avTavOKAG TOV KivOUVO O OTTOI0G OXETICETAl E TN
MEAAOVTIKA dpacTnEIOTNTA TNG UTTO ATTOTIUNGCN ETAIPEIOG. TO TTPOECOPANTIKG ETTITOKIO TTOU
xpnoipotroigital gival 1o Méoo Z1aBpiké KooTtog KegaAaiwv (« WACC»).

— 2Tn OUVEXEIQ, TIPOKEIPMEVOU va UTToAoyIoTEl N agia Twyv Idiwv KepaAaiwv Tng eTaipeiag, ammo
TN OUVOAIKN uttoAoyicBeioa agia Tng emixeipnong («Enterprise Value») agaipeital o kaBapog
davelguog (ATol CUVONIKOG daVEITPOG peiov Tapelaka diabéoipa & I00dUvapa TnG £TAIPEiag)
KAT& TNV NUEPOUNVia aTToTiNoNG, evw TTApAAANAa TTPOCTIBETAI N agia TwV PN-AEITOUPYIKWYV
TTEPIOUTIAKWY OTOIXEIWV (EpOTOV auTa ugicTavTal).

Mé£Bodog AsikTwy (MoAAatTAdoia) Zuykpioipwy ETaipeiwv &
Zuykpioiywy ZuvaAdaywyv («Comparable Companies /
Comparable Transactions»)

O1 peBodoloyieg Twv deIKTWV (TTOAAATTAATIWV) ZuyKpioiywy ETaipeiwv Kal Twv SEIKTWV
(TToAAaTTAGCIWY) ZUyKpioIHwY ZUuvaAAaywyv eEeTAoONKAV CUPTTANPWHATIKG PE TN peBodoAoyia
TTPOECOPANCNG EAEUBEPWYV TAUEIOKWY POWV, EVW N EQApOyK Toug TTepIAauBavel Ta akdAouba
BruaTa:

— ETmmAoyr| Tou deiyyaTog OCUYKPIOIHWY ETAIPEIWY / CUVOANAYWV. ZuvhBwg TTIAEyovTal
eTaIPEiEG 1 / Kal cUVOAAQYEG PE BAOIKO KPITAPIO Th OUVAQPEID TG OpaoTnPIdTNTAS (1) TN
dpaoTnNEISTNTA TWV ETAIPEIWV-OTOXWV € OAOKANPWHEVEG CUVAANAYEG) N OTToIa TTPETTEI VO
gival katd 1o duvaTédV TTEPICOOTEPO OUOEIBNG UE QUTK TNG UTTO ATTOTIUNGN ETAIPEING.

— E&erdotnkav katdAAnAor apiBuodeikteg Zuykpicipwy ETaipeiwv & Zuykpioiywy
Zuvahhaywy, Atol Agia Etaipeiag / Képdn mpo Popwyv, TOKwv kal ATTooRECEWY
(EVIEBITDA).

— ZTn OuVvéxela, o1 v AOyw apiBUodEiKTEG EQAPUOCTNKAV 0T OIKOVOUIKA YEYEDN TNG UTTO
ATTOTiUNON ETAIPEIag TTPOKEINEVOU va uttoAoyioBei n agia emixeipnong (Enterprise Value).

— Omwg TTpoava@EpBnke Kal TTapatravw (oTo TURua O1Tou Treplypdgetal n MeBodoAoyia
MpoegdpAnong Twv EAcUBepwyv Taueiakwy Powv), atrd Tn ouvoAikr] uttoAoyioBeioa agia oe
eTTiredo eTaipeiag aaipeital o kabapdg daveloudg KaTd TNV NUEPOUNVIA ATTOTIUNONG
TIPOKEINEVOU Va UTTOAOYIOTE N agia Twv Idiwv Kepalaiwv Tng eTaipeiag evw TapdAAnAa
TIPOCTIBETAI N agia TWV PN-AEITOUPYIKWYV TTEPIOUCIOKWYV OTOIXEIWVY (E@So0V auTd ugioTavTtal).

MeBodoAoyia XpnuaTtioTnpilakng Agiag(«Stock Market

Capitalization»)

— H peBodoloyia NG XpnuatioTnpiakhg Agiag XpnOIWOTIOIEITAI YIA EI0NYPEVES ETAIPEIES KAl
KaBopilel TNV agia piag emyeipnong e BAon TIG KEPAAAIOTTOIRCEIG TNG KATA Tn SIGAPKEIA JIAG
OUYKEKPIPEVNG TTEPIGDOU.
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— H ev Aoyw peBodoloyia BacileTal oTnv TTapadoyn 0TI KATw atrd cuvBniKeg TTapKoUg
TTANpo@opNnong TnG ayopdg (efficient market hypothesis), n xpnuatiotTnpiakn TP Twv
EIONYUEVWY TTPOG DIATTPAYHATEUCT HETOXWV AVTAVAKAG o€ peydAo Babud tTnv adia piag
eTaIPEiag.

— TN TNV e€aywyn XpACINWY CUPTTEPACUATWY ATTO TNV EQAPUOYH TG CUYKEKPIUEVNG
peBodoloyiag ival atrapaitnTo va TTANPoUVTal OPICPEVES TTPOUTTOBECEIG, WG AKOAOUBWG:
- AmoteAeoparikdtnTa NG ayopdg (market efficiency) mou oxetieTal pe tn diaBEaiun
TTANPOPOPNON TWV UEPWV KAl TRV TAXUTATA EVOWPATWONG TNG OTIG XPNUATIOTNPIOKES
TINEG

- Emapknig diaotropd Twv petoxwy (free float)

- 'EMeyn akpaiwv @aivopévwy (€vtovn apvnTikn 1 BETIKA @nuoloyia yia Tnv yeToxn,
UTTAYWYR 0€ KOBEOTWG ETTITAPNONG KATT.)

- EmapkAg eutTopEuaIoOTNTa — OYKOG cuvaAAaywv Twv petoxwv (liquidity)

- OpoA£G OUVBNKEG OTIG XPNUATOOIKOVOUIKEG AYOPEG KOI OTO YEVIKOTEPO OIKOVOUIKO
TEPIBAAAOV

Emonuaivetan 611, €110 N TIUA TG METOXNG MIAG EICNYMEVNG ETAIPEIAG UTTOPET VA TTOIKIAAEI
ONMAvTIKG atrd TN dia nuépa otnv AAAN Adyw dia@opwyv Adywyv, gival hia KOIVF TTPAKTIKI N
e€oudGAUVON AUTWY TWV BIAKUPAVOEWY UTTOAOYI(ovVTaG TOV OTABUICUEVO PETO OYKO
KEQAAQIOTTOINONG TNG ETAIPEIAG € CUYKEKPIPEVEG XPOVIKES TTEPIODOUG.

Avatrpoocapuoopévn KaBapn Oéon («Adjusted Net Asset
Value»)

H peBodoAoyia Tng Avatrpooapuoopévng KaBaprig ©éong (Adjusted Net Asset Value)
ETTIKEVTPWVETAI OTA aTolixeia TNG KatdoTtaong Xpnuatoolkovouikng @<ang (looAoyiopou) piag
ETAIPEIAG KAI XPNOIUOTTOIEITAI TIPOKEINEVOU VA eKTIUNOEI N dla@opd peTagu TNG eUAoyng agiag Tou
EVEPYNTIKOU KaI TWV UTTOXPEWOEWV PIAG ETAIPEING.

2UYKeKpIPEva, n uEBodOG TNG AvatTpooapuoopévng KaBaprig @€ang £xel wg ageTnpia tnv
KaBapry ©¢on (ATol To ZUvoAo Twv Idiwv KepaAaiwv) TnG eTaIPEIag. ZUPQWVA JE TNV €V AdYyw
peBodoAoyia, O ATTOTIUNTHG EQAPUOOVTAG ETTAYYEAUATIKN KPiON, EVOWMNATWVEI GTNV avAAUOT)
TOU pia o€Ipd aTTd dIadOoXIKEG OIadIKATiEG ATTOTINONG OTOIXEIWV evePYNTIKOU Kal TTadnTikou. To
ATTOTEAECTHA AUTWY TWV BIAdIKACIWY ATTOTIMNONG €ival Pia TPEXOUTA EKTINOT AVAQOPIKA JE TNV
a&ia Twv Idiwv KepaAaiwy piag eTaipeiag AapBavovtag utroyn Ta aToIXEia evepynTIKOU Kal
UTTOXPEWOTEWY TNG ETAIPEIAG TTOU £XOUV AVATTPOCAPUOCOEi o€ eUAOYES atieg.

Mé£0odoI atroTipnong Kal CUVTEAECTEG OTABMIONG TTOU
epappoéoTRKAV

21n ouvéxela Treplypdgovtal avaAuTikd ol peBodoloyicg atroTiunong Tmou agloAoyrBnkav kai
EQAPUOOTNKAV KABWG KAl 0 CUVTEAEOTAG OTABUIONG TToU a1Tod60NnKE 0€¢ KABE peBodoloyia avé
uTTé aTToTiunoN £TAIPEi.

© 2020 KPMG Opkwroi EAeykTég A.E.. Me TV em@UAagN kGBe SIKAIWPATOG.
Document classification: KPMG Confidential

AtrayopeUeTal pnTd n KOIVOTToinan, avrlypa@r, atmooToAr, JETA@pacn, dnuogaieuon, 1} SIavour] TOU TTapOvVTOG GTO GUVOAS TOU 1) TUNUATIKA JE OTTOIOVOATTOTE TPATTO, YPATITO, TIPOPOPIKS 1) NAEKTPOVIKO, OE OTTOIOVOATIOTE TPITO

XWpIg TNV TTponyoUpevn ypatrTr pnTr) ouvaiveon Tng KPMG Opkwrtoi EAeykTég A.E.
AtmrayopeUeTal n TTpooAR, TTapouaiacn i avagopd Tou TTEPIEXOUEVOU TOU TTAPOVTOG, ME I XWPIG TN pnTr ava@opd kal Tou AoyoTuTtrou TNg KPMG Opkwrtoi EAeykTég ALE.



AANOYMYA Biopunxavia AAoupiviou A.E. / ANAOYOONT A.B.E.E.

MvwpoddéTtnon pe Baon 1o dpbpo 10 Tou N.4601/2019 kai Tnv Trapdypago 4.1.3.13.3 Tou
KavoviopoU Tou XpnuaTioTnpiou ABNVwY £TTi TNG 0X£0NG AVvTAAAOYNG HETOXWY OTO TTAQICIO TNG
ouyxwveuong dia ammoppognong NG AAOYDPONT Avwvupog Biounxavikr kai Eptropikr ETaipeia
améd 1nv AAOYMYA Biounxavia Ahoupiviou A.E.

5 louviou 2020

MeBodoAoyieg AtroTip

MeBodoAoyia

MeBodoAoyia
Mpoeg6pAnong Twv
EAgu0epwv TapgloKwV
Powv («DFCF»)

Egapp

EgeTdoTnke Kai
E£QPAPUOCTNKE
(oTd8BpIon: 70%)

Egfiynon

H péBodog DFCF etmeAéyn wg n Bagikr) péBodog
aTTOTINNGNG YIa TNV €KTiUNON TNG agiag Tng
ANOYMYA, dedopévou OTI N GUYKEKPIYEVN
UEB0B0G EVOWUATWVEL:

— Tnv duvapikn, TIG TTPOOTITIKEG AAAG Kal TOUG
Kivduvoug avaTTu¢ng Tou KAadou, 61Tou
dpaaoTtnpioTroigital n AAOYMYA kai ol
BuyaTpikég TNG.

—  OegPeNIBEIG TTAPAYOVTEG TNG ETTIXEIPNONG,
OTTwG Ta TEPIBWpPIa KEPDdOPopiag, pubuoi
augnong Twv €06dwv, To KOOTOG
davelopoU, @OPOAOYIKOi CUVTEAEOTEG KTA.

Acikteg (MoAAatrAdoia)
ZuyKkpioiywv ETaipeiwy|
(«Cocos»)

EgerdoTnke aAAd Sev
£QAPUOCTNKE

H peBodoloyia Twv Cocos eEETATTNKE,
agloAoywvTag éva deiyua CUYKPIoINwWY
EIONYUEVWYV ETAIPEIWV, TTPOKEIMEVOU Va
EVOWPaTWOoUV aTnV epyaaia ATTOTiuNoNG Ta
XOPOAKTNPIOTIK& TOU KAGdOU TToU
OpaCTNPIOTTIOIEITAI N UTTO ATTOTIMNGN ETAIPEia.
AbSyw OTI 01 CUYKPITIYES ETAIPEIEG TOU DEIYUATOG
TTAPOUCIAdouv XaunAr SIaTTpayuaTEUCIUOTATA
Kal akpaieg dlakupdvaoelg ota TToAAatTAdoia
aTroTiunong, dev KaTéaTn duvaTd va EQAPUOOTEI
Kal va e€axBouv afidTmoTa amoTeAéopaTta aTod
TNV €@appoyr TnG ev Adyw pebodoAoyiag otnv
arrotignon Twv 18iwv KepaAaiwv Tng AAOYMYA.

Acikteg (MoAAatrAdoia)
ZUYKpPIioIHWV
ZuvaAAaywv

EgetdoTnke aAAd Sev
£QAPMOOTNKE

Kartd mn €mokonon authg TnG pebodoloyiag,
£€eTA0ONKAV cUVOAAQYEG, O 0TToIEG avaAuBnkav
Bdoel Tou avTikeipévou dpaocTnPIOTNTAG TNG
£TQIPEIOG-0TOXOU, KaTABAAAOVTAG TTPOCTTABEI
£T01 WOTE TO AVTIKEIJEVO TWV ETAIPEIWV-OTOXWV
va gival 600 10 duvatd TTEPICCOTEPO GUYKPIOIUO
Kal OJOEIdEG pE auTd TNG eTaIpEiag. QoTdo0, dev
KATEOTN €QIKTO va dnuioupynOei éva TTaPKES Kal
QAVTITTPOCWTTEUTIKO OEiyHa TTPOCPATWY
OUYKPICIHWY ouvaAAaywyv oTov KAGdo TTou
OpaaTtnpioTroigital n AAOYMYA.

XpnuaTtioTnpiakn Agia
(«Stock Market
Capitalization»)

EgeTdoTnke Kai
E£QAPUOCTNKE
(oTaduion: 30%)

H ouykekpipévn peBodoloyia e¢eTdaTnke aAAG
€QAPUOOTNKE OTA ATTOTEAEOPATA TNG YE XAMNAR
oTabpion AapavovTag utréyn 10 XaUNnAd 6yko
OuvaAAQyWV Kal KOTG CUVETTEIQ TN JEIWPEVN
EUTTOPEUCINOTNTA TWV PETOXWV TNG AAOYMYA.

MeBodoAoyia
Avatrpocappoopévng
KaBapng Oéong

EgeTtdoTnke aAAd Sev
£QAPMOOTNKE

H ouykekpipévn pebodoroyia e€eTAATNKE, OAAG
Oev EQAPPOOTNKE KABWG ATTOTEAEI pIa OTATIKA
uéBodo atrotiunong kai dev AapBaver utrdyn Tig
MEAAOVTIKEG TTPOOTITIKEG AVATITUENG TNG UTTO
QTTOTIMNGT ETAIPEIOG KAl ATTAITE TOV EAEYXO Kal
TNV TTPAYHOTOTTOINCN TIIOAVWY AVATIPOCAPUOYWY
€171 TNG AOYIOTIKNG agiag Twv GTOIKEIWV TOU
100A\oyIopOU TNG ETAIPEIAG KATA TNV NUEPOUNViIa
ATToTINNONG ME OKOTTO TNV ATTEIKOVIOT) TOUG OTNV
glAoyn agia.
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MeBodoAoyia
Mpoe§ogpAnong Twv
EAgU0epwyv Tapelokwy
Powv («<DCFC»)

E&erdoTnke Kai
£QAPUOCTNKE
(oTd8BpIon: 70%)

H péBodog DFCF emeAéyn wg n Bacikr péBodog
QTTOTiUNONG YIA TNV EKTIKNON TNG agia TNg
eTAIPEIOG, OESOPEVOU OTI N GUYKEKPIYEVN
UEBOBOG EVOWUOTWVEL:

— Tn duvapikA, TIG TIPOOTITIKEG, TNV
TTAPAYWYIKF) SUVONIKOTNTA, AAAG Kal TOUG
Kivduvoug avaTmTugng Tou kKAddou 41Tou
OpaaTtnpiotroieital n AAOYDONT.

— OgueNIWdEIG TTAPAYOVTEG TNG ETTIXEIPNONG,
OTTWG Ta TTEPIBWPIa KEPSOPOPIag, pubuoi
algnong Twv £06dwV, To KOOTOG
OaveIGPOU, POPOAOYIKOi CUVTEAEDTEG KTA.

Acikteg (MoAAatrAdoia)
Zuykpioipwv ETaipeiwv
(«CoCos»)

AYyOopO

E&erdoTnke Kai
E£QAPUOCTNKE
(oTdBpIon: 30%)

Agloloynbnke n pebodoAoyia Twv CoCos, oTa
atroTeAégpaTa TNG otroiag d6OnKe XaunAn
oT1dBuion AauBdvovTag uttdéwn i) To Babuod
OUYKPIGINOTNTOG TWV EICNYHEVWY ETAIPEIWV TOU
OeiyuaTog i) To yeyovog o1 n p€Bodog ayvoei Tig
MEAAOVTIKEG £TTIBOOEIG Kal KIVOUVOUG Tou KAGdoU
OTOV OTT0i0 dPACTNPIOTTOIEITAI N ETAIPEIA, KABWG
Oev uttipxav diaBEaiyol TTPORAETTOPEVOI DEIKTEG
QTTOTIUNONG TOU BEIYHATOG CUYKPICIHWY
ETAIPEIWV.

Acgikteg (MoAAatrAdoia)
ZUYKPIoIHWY
ZuvaAAaywv

EgeTdoTnke aAAd dev
E£QAPUOOTNKE

Karé tnv emokotnon autig Tng peBodoloyiag,
Oev KaTEGTN EQIKTO vVa dnuioupynOei éva
ETTOPKEG KAl AVTITIPOCWTTEUTIKG deiypa
TIPOCPATWY CUYKPICIUWY CUVOAAQYWY GTOV
kAado trou dpaatnpiotroigital n AAOYOONT.

MeBodoAoyia
Avatrpocappoouévng
KaBaprg Oéong

EgerdoTnke aAAd Sev
£QAPUOOTNKE

H ouykekpipévn pebBodoroyia eEeTAATNKE OAAG
Oev EQAPPOOTNKE KABWG OTTOTEAET PIa OTATIKNA
uéBodo atroTiunong kai dev AauBavel uréywn TIg
MEANOVTIKEG TTPOOTITIKEG AVATITUENG TNG UTTO
QTTOTIMNGT ETAIPEING KAl ATTAITE TOV EAEYXO KOl
TNV TTPAYPATOTTOINON TTBavwy
QVOTTPOCAPHPOYWYV £TTi TNG AOYIOTIKAG agiag Twv
aTOIXEIWV TOU ICOAOYIOHOU TNG ETAIPEING KATA
TNV NUEPOUNVIa aTTOTINONG PE OKOTTO TV
aTreIkOvIor Toug oTnv e0Aoyn agia.
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EUupog Zxéong AvraAAayng Metoxwv

H agia Tng kGBe peToxAg BacioTnke OTIG agieg TWV ETAIPEIWY TTOU UTTOAOYioTNKAV aTTd TNV
oTa0uIon Twv PEBGdWYV aTTOTIUNGNG Ol OTTOIEG XPNOIKOTTOINONKAY, SIAIPOUNEVWY UE TOV apIBud
TWV AVTIOTOIXWYV METOXWV.

MNa Tov TTPoadIopIouG TOU EUPOUG OXEONG AVTOAAAYAG TWV JETOXWY TWV ZUYXWVEUOUEVWV
ETaipeiiov xpnoIgoTToIROnNKE N avwTaTn Kail n KAaTwTaTtn TIUR Tou eupoug KaBe petoxng. Mo
OUYKEKPIYEVQ, YIa TOV TTPOCBIOPIoUS TOU AVWTATOU Opiou TOU EUPOUG TNG OXEONG AVTOAAAYAG,
ouvdudaoTnke n avwTarn TiPA TG AAOYMYA pe Tnv katwtatn Tigr) Tng AAOY®PONT, evw yia Tov
TTPOCdIOPICUO TOU KATWTATOU Opiou GUVOUACTNKE N KaTwTaTn TIMA TG AAOYMYA pe v
avwtaTtn Tiur; TNg AAOY®DONT.

To eUpog TNG ox€oNG avTaAAQYNG TWV JETOXWV EKTINABNKE WG akoAoUBwWG:

9.20 £éwg 11.43 peroxég ANOYMYA mrpog 1 petoxn AAOYDONT
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ZUNTTEPAC AT

ZUppwva Pe 1o 2x€810 ZUuaong Zuyxwveuong, Ta AloiknTtiké ZupBoUAia Twv duo
Zuyxwveudpevwy Etaipeiwv ammo@daoiagav 61rwg ol pétoxol Tng AAOYDONT AdBouv 10.2
peToxég TNG AAOYMYA yia k@Be 1 petoxn 1mou katéxouv otnv AAOYDONT.

Baoil6pevol ota éypa@a Kal oTolXeia Tou GETACAUE KAl 0TAV avAAUCT TTOU TTPAYHOTOTTOINOAUE
Kal n oTroia TrepIypA@ETal AVWTEPW, KPIVOUUE OTI:

— 0edoUEVWV TWV CUYKEKPIPEVWY OUVONKWYV (QUON Kal EyEBOG ETAIPEIV, CUVOAKEG TNG
ayopdg, kKAGdol dpaacTtnplotmoinang), Bcwpouue 6T ol uEBodOI TToU £QApPUOOTNKAY YIa TOV
TTPOCOIOPICHO TNG Agiag TWV ZuyXwveuduevwy ETaipeiwy kal n oTdbuion mou amodoonke
oTnv K&Be pia pebodoAoyia atroTiunang, KpivovTal evOoedeIyUEVEG KAl KATAAANAES yia TN
2uyxwveuan kail Tn ouvtagn tng NvwpodoTnong, Kabwg Kai 8T KaTd TNV EQAPPOYT TwV
MEBGOWYV auTWV dev TTAPOUTIACTNKAV 181AITEPES DUOXEPEIEG 1) DUOKOAIEG, EKTOG TWV
TTEPIOPIOUWV KAl TTOPAPETPWY TTOU TTEPIYPAPOVTAI AVWTEPW.

— n TpoTEIvOuEVN atrd Ta AIOIKNTIKA ZUPPBOUAIG TwV ZuyXwveuduevwy ETaipeiwv axéon
avtaAAaynig petoxwy, dnAadn 10.2 petoxég Tng AAOYMYA yia kdBe 1 petoxn Tng
AAOQYOONT euTtritrTel €viog TOU €UPOUG TNG OXEONG AVTAAAQYAG PETOXWYV, TTOU TTPOEKUYE
Baoel Twv ATTOTINACEWY TWV ZUYXWVEUOUEVWY ETaipeiwy TTOU BIEVEPYAOAUE, KAl WG €K
TOUTOU N TTPOTEIVOUEVN OXE0N avTOAAQYAG HETOXWV gival eUAoyn, dikain Kal AOyIKH.

Emonuaivetal Twg n KPMG Opkwrtoi EAeykTég A.E gival ave€dptntn o€ oxéon e TIG
Juyxwveupéveg ETaipeieg Tnv TeAeuTaia TTpIv atrd TN oUVAAAQYH TTEVTOETIA.

Abnva, 5 louviou 2020

KPMG Opkwrtoi EAeykTég ALE.
AM >OEA 114
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