AITIOAOTHMENH 'NQMH TOY AIOIKHTIKOY ZYMBOYAIOY
NG eTaupeiag «BIZ Biopynxavia Xuokeguaoiwv Avwvupun Etaipio»
IXETIKA ME THN NMPOAIPETIKH AHMOZIA NMPOTAZH
NG eTaipeiag «Hellenic Quality Foods Avwvupog Etaipia Tpo@ipwv»

To AloiknTIKOG ZUNBOUAIO TNG QVWVUUNG ETAIPEIOG PE TNV ETTWVUHIa « «BIZ Biopynyavia Xuokeuaoiwy
Avwvupun Etaipia», ye apiBud '.E.MH 122838007000, ye A.®.M. 094002158 1ng A.O.Y. ®.A.E.
ABnvwv (e@egng n «Etaipeiar), ouvedpiaoe Tnv 05.12.2024, TTPOKEIUEVOU VA EEETATEI :

(a) TO TrEPIEXOUEVO TOU TTAnpogopiakol OtAtiou (To «IMAnpo@opiakdé AegAtio») Tng
TPOAIPETIKNAG dnudaiag TpoTacns (n «Anpooia Mpoétaon») NG eAANVIKAG avwvuung
eTaipeiog pe Tnv emwvupia «Hellenic Quality Foods Avwvupog Etaipia Tpogigwv», kai To
O1akpITIKO TiITAO «HQF», pe €dpa otn AnuoTtiki Kowvétnta MayoUAag tng AnuoTIKAG
Evétntag MayouAag tou Afjuou EAcuaivag Tng Mepigpepeiakng Evétnrag AuTiKAG ATTIKAG
oTn Aew@opo MNewpyiou MNevvnuard, T.K. 19018, n otroia gival kataxwpnuévn oTo IMevikd
Eptopiké6 Mntpwo pe apiBud 122174507000 (o «[Mporeivwvy» f/kai o «Baoikég
MéToxog) yia TNV atTOKTNON TOU GUVOAOU TWV PETOXWY TNG ETaipeiag, To otroio eykpiBnke
até v Emrtpoty Kegahaiayopdg (n «E.K.») pe tnv améd 28.11.2024 amd@acn Tou
AloiknTIKoU TNG ZupBouAiou, cUugwva e 1o apbpo 11 § 4 N 3461/2006 «Evowpdtwon
o1o EAAnvIk6 Aikaio Tng Odnyiag 2004/25/EK oxeTikd pe TiIg Anuooieg Mpotaoeig» (o
«Noépog») kal 1€Bnke aTn O1G6eon Tou Koivou Tnv 03.12.2024, kai

(B) Tnv—kar apBpov 15 § 2 Tou Nopou — atd 04.12.2024 ¢kBeon (n « EkBeon») Tou opioBéviog
avegapTNTOU  XPNUATOOIKOVOMIKOU oUuBouAou, Tou eval n  etaipeia  «Euroxx
Xpnuatiotnpiakry AEMEY» 1ou €dpevel otov druo Xahavdpiou, MaAaioAdyou 7, T.K.
15232 (0 «XpNHATOOIKOVOMIKOG ZUMBOUAOGY),

TIPOKEIYEVOU va BIATUTTWOEN TNV AITIOAOYNUEVN Yvwun Tou oXeTIKA pe Tn Anudoia Mpdtaon (n
«AimioAoynpévn Nvwpun»), 6TTwg opicel 1o dpbpo 15 Tou Nopou.

To AioiknTiké ZuuBoUAio Tng ETaipgiag (To «A10IKNTIKO ZUPBOUAIO») evnUEPWONKE £YYPAPWS
até Tov [Mpoteivovta yia Tnv uttoBoAA Tng Anudéoiag MNpdtaong omig 12.11.2024 (n «Hpgpopnvia
™G Anpéoiag Mpoétaong»).

2Upowva ue 1o NMAnpogopiakd AeATtio, N Anuoacia Mpdtaon agopd oTnV ATTOKTNON TOU GUVOAOU
TwV AUAWV, KOIVWV, OVOUACTIKWY, JETA WAPOU PETOXWV £KBOOEWS TNG ETaipeiag, ovopaaTikhg
agiag € 0,05 ekdoTng, eAeUBepwyv atd KABe PUOEWG BApn Kal DIKAIWPATA TPITWV, Ol OTTOIEG EXOUV
eloaxBei kar atmotedolv avtikeipevo dlatrpayudreuons oto  Xpnuatiotipio ABnvwv (ol
«MeToxég»), Tnv KupldTNTa TWV OTToiWV dev Kateixe o lMpoteivwv katd TNV Huepounvia g
Anudéoiag MNpoétaong. Zuykekpipéva, n Anpoaoia MNpotacn agopd o€ 4.747.169 MeToxEG, 01 OTTOIEG
avTIoTOIXOUV O¢ TToo00TO 8,69% TOU GUVOAIKOU KaTARERANUEVOU PETOXIKOU KEQAAQIOU KAl TWV
dikaiwpaTwy wrieou tng Etaipeiag (o1 «MeToxég Tng Anpodoiag NMpdéraongy).

To mmpoogepduevo avrdAayua Tng Anuoéaiag Mpdtaong opiotnke oe € 0,144 ava Metoxn (10
«Mpooc@epouevo AvTaAAayuay).

MpdéowTtra mou Evepyouv ZuvTtoviopéva pe Tov MNpoteivovta i Zuvtoviopéva MNpdowTra Katd Tnv
évvola Tou apBpou 3 § 1 (y) N 3556/2007 dev umrdpyxouv. EmtTAéov, dev ugicTavTal dAAa
TIPOCWTTA TTOU EVEPYOUV cuvToVIouEva PE Tov lMpoTeivovta Katd Tnv évvola Tou dpBpou 2(g) Tou
Noépuou.

ZnueiwveTtal 611, o MNpoTeivwv atroteAei Tov Baoikd Méroxo tng ETaipgiag, KaBOTI CUPMETEIXE TNV
pev Huepopnvia tng Anpdaoiag MNpdtaong katd ToocooTd Uwoug trepittou 91,31 % Tou GuvoAikou
KaTaBeBAnuévou PETOXIKOU KEPOAQiOU Kal Twv BIKAIWPATWY WAPOU TNng, Tnv Ot nuepounvia
ouvedpiaong Tou AIOIKNTIKOU ZuuPBoUAiou pe Bépa nueproiag didragng tn diatimmwaon NG
Trapoucag AimioAoynuévng MNvwpung Katd Ta dvw, KaTd TTooooTO UWouUG TrepiTrou 96,66 %.

ZnNUEIWVETaI €TTONG OTI, JEXPI KAl OAUEPQ, O1 epyalduevol TnG ETaipeiag dev €xouv UuTTORAAEI TTPOG TO
AloiknTiKG ZUPPBOUAIO XWPIOTA YVWUN OXETIKA PE TIG EMTTWOEIG TNG Anudoiag Mpdtaong otnv
amagyxoAnon Twv epyalouévwy, cUUPWVa e To apBpo 15 § 4 Tou Nopou.

Katétmv Twv avwTtépw, 10 AIOIKNTIKO XupBouAio Tng Etaipeiag diatuttwvel Thv akéAoubn
aimohoynpévn yvwun oxeTikd pe 1n Anudoia MNpdtaon. Emonuaivetrar 611, 0T 0UZATHON TOU
BépaTog TNG nuepnaiag dIATaéng ava@opika pe Tn diatuTTwon Tng Trapoucoag AiTioAoynuévng
MNvwpung, kata mn ouvedpiaon TG 05.12.2024, e€aipéBnkav Kal dev CUMPMETEIXAV aTnV Afwn TnNG
atré@aong Ta péEAN Tou AloiknTikoU ZupBouAiou, AnuiTpiog DIAITITTOU, 0 0TT0I0G €ival o Mpdedpog
& AlguBlvwy ZUPBouAoG Kal eKTEAEOTIKO PEAOG ToUTOU, MavayiwTta DIAITTTOU, N oTToia €ival n



AVTITTPOEDPOG KAl U EKTEAEOTIKO PEAOG TOUTOU, Ol OTTOI0I CUPUETEXOUV TAUTOXPOVA UTTO TIG idIEG
1016TNTEG Kal 010 A.%. Tou [lpoteivovrog-Baaoikol Metdyou, Tov OTToi0 Kal EKTTPOCWTTOUV, Kal
XpAOTOG ZapIWTAKNG, O OTTOI0G ival EKTEAETTIKO PEAOG TOUTOU KAl ETTIONG CUUUETEXEI TAUTOXPOVA
kar oto A.Z. Tou [lpoteivovriog-Baoikol Metdxou, Tov 0T10i0, OPWG Oev EKTTPOOWTTEI, AOYW,
BewpnTIKNG £0TW, OUYKPOUCNG CUPPEPOVTWY GUNPWVA PE TO apBpo 97 § 3 N 4548/2018.

1. ApiBuég Metoxwv Tng ETaipeiag mou karéxouv Ta péAn Tou AloiknTikoU ZupBouAiou
Kal Ta S1euluvTikd oTeAéXn Tng ETaipeiag (apBpo 15 § 2 rep. o’ Tou Nopou)

Méxpl kai Tnv 04.12.2024, Atol TV TIponyoUuEvn TNG nPeEpounviag cuvedpiaong Tou
AloiknTiIkoU ZuuBoUAlou pe Béua nueprolag didtaéng Tn OIaTUTTWON TNG TTAPoUCag
AimioAoynuévng MNvwung, kavéva pérog Tou AloiknTikoU ZupfBouAiou kal kavéva dIEUBUVTIKO
oTéAexog TnG Etaipeiag dev katéxel dueca f Epueca MeToxég Kal SIKAIWUATA WYAPOU TNV
Eraipeia.

2. Evépyeieg oTig omoieg éxel dn mpoPei i TpotiBeTan va mpofei To AIOIKNTIKO
ZupBouAio Tng Etaupeiag oxetikd pe tn Anpoéoia Mpéraon (apBpo 15 § 2 ep. B’ Tou
Noépou) katd nuepoAoyiakni oeipd

2.1. Tnv 12.11.2024, 1o AloiknTiké ZupyBouAio Tng Etaipeiag evnuepwbnke eyypd@wg atrd Tov
Mpoteivovta yia Tnv uttoBoAn TnG Anudécoiag MpoTtaong kai apéAafe avtiypa@o Tou
oxediou Tou MAnpogoplakol AegATiou, oUupwva e To GpBpo 10 § 1 Tou Nopou. ZTn
ouvéxela, Pe emmpéAEla Tou AIOIKNTIKOU ZuppBouAiou, dnuocielbnke auBnuepdv OXETIKN
avakoivwan ato X.A. evl) evNUEPWONKE Kal TO TTPWTORABUIO CUVOIKAAIOTIKO CWHATEIO TNG
Etaipeiag pe tnv emwvupia ZUAAoyog EpyatoUtraAAnAikou lMpoowTrikou «BIZ» BoAou
(Z.E.TM. BIZ BbAou), oxeTIkG pe TNV utmooAn Tng Anudoiag MNpotaong (CUPPwva Pe 10
apBpo 10 § 3 Tou N6uou).

2.2.  AkoAoUBwg, katd Tnv amd 15.11.2024 cuvedpiaonr Tou, 1o AloiknTiKO ZuuBoUAio Opioe —
Kat dpBpov 15 § 2 Tou Népou — Tov XpnuaTooIKOVOUIKO ZUPBOUAO, TToU gival n eTalpEia
«Euroxx Xpnuatiotnpiokr) AEMEY» 1mou edpelel oTtov drjpo Xahavdpiou, MNMaAaioAdyou 7,
T.K. 15232, mpokeiyévou va ouvtagel Tnv oikeia ‘EkBeon tou Ba ouvodeue Tnv
AimioAoynuévn MNvwun Tou AloiknTikoU ZupBouAiou. To AioiknTikd ZUPBoUAIO cuvepYAOTNKE
ME TOV XpNUOTOOIKOVOMIKG ZUUBOUAO Kal TOU TTAPEIXE TIG AVAYKAIES yIa TV EKTTOVNON TNG
‘EkBe0r|g TOU TTANPOYOPIES Kal OTOIXEIA.

2.3.  Merda tnv €ykpion Tou MAnpogopiakou AeAtiou atrd Tnv E.K., pye empuéAeia Tou AloiknTikou
2uppouAiou, 1o NMAnpo@opiakd AeAtio diafIBAoTNKE OTO AV AvVOPEPOUEVO TTPWTORABUIO
OuVvdIKANIOTIKO ocwparteio TNG ETaipeiag (cupgwva pe 1o dpbpo 11 § 9 Tou Nopuou).

2.4. X0pgowva pe 10 Gpbpo 15 Tou Nopou, 10 AloiknTikd ZupPBoUAio Ba uttoBdAel TNV
Aimodoynuévn Tvwpn Tou omnv E.K. kai otov [lpoteivovia, Ba Tn yvwoTOTTOIACEI
TTapAAANAa o1o dvw ava@epouevo TTPwToRABUI0 CUVAIKOAIOTIKO cwpaTeio TNG ETaipeiag
Kal Ba Tn dNUOCIOTTOINCEl TIPOCNKOVTWG Kal CUP@wWva pe Tov Nopo.

2.5. Tlépav Twv avwTEpw, To AloiKNTIKG ZuuBoUAio dev TTPOERN O€ Kaid I0IKOTEPN EVEPYEIQ OF
oxéon e Tn Anudoia Tlpdtacn kal Oev TTPAYUATOTIOINCE — OUTE TIPOTIBETAl VA
TIPAYUATOTTOINCEl — ETTAPEG Yia Tn dIATUTTWAON AVTOYWVIOTIKWY TTpoTdcewyv. ETriong, 1o
AloIKNTIKG ZupPBoUAio dev TTPoERN Ot OTTOINdNATIOTE evépPyEla TTOU Ogv €VTACOETAl OTH
ouvnen dpacTnpidtnTa TNG ETaipeiag kalr evdéxeTal va ptropoUce va odnynoel oTn
pataiwon Tng Anudoiag Mpdtaong (cUpgwva pe 1o apbpo 14 § 1 Tou Nopou).

3. Zup@uwvieg peTagu Tou AloiknTikoU ZupBouAiou Tng ETaipeiag R/kal Twv MeAwyv Tou pe
Tov MNpoteivovra (dpBpo 15 § 2 Trep. y. Tou Nopou).

Kata tnv Huepopnvia tou MNAnpogopiakou AgATiou, Kapia cup@wvia dgv ugioTaTal Kal Ogv
avapéveTal va uTtapéel pExpl Tnv diaypaen g Etaipeiog amod 1o Xpnuatiotipio ABnvwy (To
«X.A.») petau Tou AloiknTikoU XupBouldiou Tng Etaipeiog r/kar Twv MeAwv TOU pE TOV
Mpoteivovta cup@wva ue 1o NMANpo@opiakd AeATio, A/Kal e UTTAPYXOVTA, VEO 1] EVOIAPEPOUEVO
METOXO OXETIKA We TNV ETaipeia kai Tnv Anuéaoia MNpdétaaon.

4. Aimodoynuévn Nvwpun Tou AiloiknTikoU ZupBouliou Tng ETaipeioag OXeTIKA ME Tn
Anpéoia Npodétaon (dpBpo 15 § 2 Trep. &’ Tou Népou)

Ek166 a116 1O MNMANpo®opiakd AgATio, To AloiknTikd XupBoulio €Aafe uttéwn Tou Ta akGAouba
éyypaga kal oToixEia yia Tnv KardpTtion Tng AimloAoynuévng Mvwpung Tou OxXeTIKA pE Tn
Anpooia Mpdtaon.



4.1.

4.2.

H 'Exk@gon Tou XpnuaTooikovouikoU ZuufouAou

O Xpnuatoolkovouikdg ZUpBoulog clpgwva pe tTnv amd 03.12.2024 ‘EkBeony Tou,
TTPoadIdpIcE TO EUPOG agiag Twv peToxwy TnNG ETaipeiag (To «EUpog Agiag avd MeToxn»),
TO OToi0 KupaiveTal petagy 0,022 € € ava Metoxny kar 0,109 € avd Metoxi. O
XpNUATOOIKOVOMIKOG ZUUBOUAOG yia TN SIaudp@warn Tou TEAIKOU CUUTTEPACHATOS TOU OTNV
‘EkBeor) Tou xpnoigoTroinoe €évav  OUVOUGOHO KOIVWG OTTOOEKTWY  UeBodoAoyIwV
artroTtignong, NToI :

MéBodog A’ - MpoefdpAnan Taueiakwy Powv (Discounted Cash Flow)

MéBodog B’ - Atrotiunon tng Etaipeiag pe MoAAatrAaciaoTég/ApiBuodeikteg (Multiples)
Ouoeidwyv Etaipeiwv.

MéBodog I’ - Amortiunon g Etaipeiag Pdoel Zuykpioiywy ZuvaAdaywv Opogidwv
Etaipeiwv

AVOAUTIKG Ta oupTtTepdopaTa avd MéBodo, dTTwg autd £xouv KataxwpnBei otnv § 8 Tng
‘EkBeong éxouv wg akoAoUBwg :

MéBodog

MéBodog A’ — AtroTipunon
NG ETaipgiog pe xpron
MpoeEdpAnong
Tauegiakwv Powv

MéBodog B’ - AmoTiunon
™G Etaipeiag ME
MoAAaTTAQCI00TEG /
ApiBuodeikteg  Opoeiduwv
Etaipeiwv

MéBodog I’ - AmoTipunon
g  Ertaipeiog  Bdoel
2uykpiolpwy XuvaAhaywv
Ouocidwyv ETaipeiov

AtTopn XpnuaTooikovouikoUu 2upouAiou

To mpoopepouevo AvidAhayua Twv €0,144
av@ KoVl  OVOMAOTIKH|  METOXA  €ival
uynAoTEPO aTTO TNV agia ava pyetoxn (€0,082)
(BA. evotnTa 7.1.4 «ZupmrepdopaTar), OTTWG
AUTH TTPOEKUYE ATTO TNV AOKNON ATTOTiNNONG
ME TN XPAON TNG OUYKEKPIUEVNG MEBOBOOU

To mpoopepopevo AvtdAhayua Twv €0,144
avd  KOIVf  OVOUOOTIKA  JETOXA,  €ival
uynAéTepo atrd Tnv agia avd petoxn (€0,022)
(BA. evotnTa 7.2.3 «Zuptrepdoparar), OTTwg
QUTA TTPOEKUYE ATTO TNV AOKNON aTTOTINNONG
ME TN XPAON TNG OUYKEKPIUEVNG HEBOGOOU

To mpoopepouevo AvidAhayua Twv €0,144
avd KOV  OVOUOOTIKI)  METOXM,  Eivail
uynAéTepo atréd Tnv agia avd petoxn (€0,109)
(BA. evotnTa 7.3.3 «Xuptrepdoparar), OTTwG

QUTA TTPOEKUWE ATTO TNV doKNON aTToTiNoNG
ME TN XPron TNG CUYKEKPIYEVNG EBODOU

2uvetrwg, 1o lMpoopepduevo Tipnpa, mrooou € 0,144 avd Metoxn, gupioKeTal
upnAoTepa ammé 10 dvw dkpo Tou EUpoug ASiag avd Meroxd, O6mTwg autd
mpoodiopioTnke pe TRV 'EkBecn kol TTpofékuwe ammd TIG ETTIAEYpévEG HEBOBOUG
atroTipnong Kal rpoodiopiodnke atrd 0,022 € éwg 0,109 € avd MeToxn.

To NMpoo@epdpevo AviaAAaypa

SUuowva pe MAnpogopiakd AegAtio (BA. evotnra 1.15.), o lMpoTeiviov TTpoa@EPETAl va
KataBaAel Toig peTpnToig 10 MNpoa@epopevo AvidAAayua, ftol €0,144 yia K&GBe vouigwg Kai
EYKUpwG TTpoc@epBeioa kal yetapifacBeica Metoxr Tng Anudaiag MNpodéTtaong.

ZnuelwveTal 0TI, w¢ Kal oto MAnpogopiakd AeAtio pntd avagépetal (BA. evotnta 1.1.
TouTou), oTnVv Anpoaoia MNpdtaon ouveéTpeéav ol TTpoUTToBEoEIS (i) Tou dpBpou 9 § 6 TTep. (B)
Tou Nopou, kaBwg 1T Twv MeToXWV, TTOU ATTOTEAOUV AVTIKEINEVO ThG dNUoTIag TTPOTACNG,
éxouv OlevepynBei ouvaolhayég oe AiyoTepeg ammd Ta Tpia TEPTITA (3/5) TWV NUEPWV
Aeiroupyiag Tng olkeiag ayopdg, kai ouykekpiyéva o 61 nuépeg ek Twv 130 nuepwv
AeiTroupyiag, kai ol TTpaypatotroinBeiceg ouvaAllayég eTri Twv MeToxwv Tng ETaipeiag dev
utrepépnoav 1o 10 % Tou ouvoAou Twv MeToxwyv TnNG ETaipeiag, ouykekpiyéva avABav og
0,24 % TOU oUVOAOU aUTWYV KATA TOUG £€1 (6) prveg TTou TTponyouvTal TNG Hugpounviag Tng
Anuéoiag MpdéTtaong.

Qg €k TOUTOU, CUMQWVa pPE To GpBpo 9 § 7 Tou Néuou o lNpoTeivwv BpIcE TNV AVWVUUN
eAeyKTIKA eTaupeia pe Tnv emwvupia «Deloitte Avwvuun Etaipgia OpkwTtwyv EAeykTwv
A\oyIOTWVY», TTOU £x€l KaTaxwpenBei oTo Mevikd Eptropiké MnTpwo pe apiBué 001223601000
(0 «ATroTIMNTAG»), WG aveEdPTNTO ATTOTIUNTH, YIa TN SIEVEPYEIQ ATTOTIUNONG KAl OUVTOENG
™G 'EkBeong AmoTtipynong Ttwv KivnTwyv alwv, ol OTToieG aTTOTEAOUV QVTIKEINEVO TNG
Anpéoiag Mpoétaong (n «'EkBeon AmroTignong»), OTTwWG EIBIKOTEPA AVAPEPETAI OTNV



4.3.

evotnTa 1.16. Tou MNMAnpogopiakou AgAtiou. H Anudaia Mpdtaon kai n ‘EkBeon AtroTtipnong
avakoIvwBinkav P Tov TPOTTO Kal Ta éaa TTou TTpoBAETTovTal aTo dpBpo 16 § 1 Tou Nbépou.
H ‘EkBeon Atrotiunong ivai d1a8éoiun otov d1adikTuakd 10110 Tou X.A. H iy} avd MeToxn
TTou TTpocdlopioTnke oTnv ‘EkBeon Atrotipnong tou Atmomiuntry avépxetal o € 0,08 avd
MeToxn).

2UVETTWG, TO MNpoopepouevo AvTAANayua avEPXETAI OE EKATOV OOPAVTA TEOTEPQ AETTTA TOU
eupw (€ 0,144) ava Metoxn kal Bswpeital e0Aoyo Kai dikalo cUuPwva e 1o apbpo 9 § 4
& 6 Tou Nopou, Kabwg :

(a) To MNpooepduevo AviaAAayua 1co0Tal Je TN PEOT OTABUIGUEVN XPNMATIOTNPIAKN TIUA
™G Metoxng (n «MXZXT») Katd Toug TeAeuTaioug £€1 (6) urRveg TTou TTponyRdnkav Tng
Huepounviag 1ng Anudéaoiag NMpdétaong, n otoia aviABe o€ € 0,144,

(B) o Mpoteivwyv dev améktnoe MeToxég katé Toug dwdeka (12) urjveg TTou TTponyrénkav
NG nuepounviag NG Anuéoiag Mpdtaong, Kai

(y) 10 MNpooepdpevo AvrdAhayua utrepBaivel Tnv TP avd Metoxr TTou TTPOCdIOPIoTNKE
otnv ‘EkBeon AtroTtipnong tou AtroTiunTr], avepxouevn o€ € 0,08 ava Metoyr). EidikéTepa,
dedopévou OTI cuvETpegav ol TTpoUTToBEaEIg Tou GpBpou 9 § 6 €dagio B Tou Nouou, o
Mpoteivwy, wg éxel TTpoavagepBei, 6pioe, UPPWVA e Ta opifdueva oTnv § 7 Tou GpBpou
9 Tou Népou, Tov AtroTiuNTA yia Tn dlEvEPyEIa aTToTiunong Twv MeToxwv Kal TN cUvTagn
‘EkBeong Amotiynons. H amé 12.11.2024 °EkBeon ATroTiynong Tou  ATTOTIUNTA
OnuoaielBbnke aUuPwva Pe To apBpo 16 § 1 Tou Nopou oTig 12.11.2024

O AtroTiunTAG XpNoldoTroinae TIg akdAouBeg pebodoAoyieg atroTiunong :
(a) MéBodog MpoetdpAnong Taueiakwy Powv (Discounted Cash Flow)
(B) MéBodog Asiktwav KepaAaiayopdg (Capital Markets Multiples)

(y) MéBodog Zuykpioipwyv Zuvaliaywv (Comparable Transactions)

ATTO TIG ev Adyw peEBOSOUG aTTOTIUNONG TTPOEKUYWE N Avw OTaBIGPEVN TEAIKN TIUA Twv €
0,08 ava Metoxn.

‘E€oda
2Upoewva pe 1o MNMAnpogopiakd AgAtio (BA. evotnta 1.15.)

e O lpoteivwv Ba avaAdBer yia Aoyaplaopud Twv JETOXWV, TTou Ba atmodexBouv eykKUpweG,
VOMipWwG Kal eutTpoBéopwg TN Anuéoia lNpdtaon clUpewva pe Toug O6poug Kal TIG
TpouTtroBéoelg TTou TrepIAapBavovTal oTto MAnpogopiakd AegATio, Kal Ba TTPOCPEPOUV TIG
MeTtoxéc kupldTNTAG Toug oTov [lpoteivovia (o1 «Atrodexduevor MéEtoxol») Tnv
KATaBoAr Twv TTpoBAeTréuevwy aTto Mapdptnua NG KwdIKoTToINuévng atmégacng ut’
ap. 18 (ouvedpiaon 311/22.02.2021) Tou AloiknTikou XupBoudiou Tng EAKA.T.
oikaiwpdaTwy utép NG EA.KAT. yia Tn petaBifacn twv yetaBifalopevwv Metoxwy,
(onuepa) avepxduevwv ae 0,08 % et TG agiag uetafifaong pe €AAXIOTn XPEwaon
000U io0U pE TO PIKPATEPO pETagU Twyv 20 € kai Tou 20% e1Ti TNG agiag TnG petaBifaong
yla kdBe atmmodexopevo pétoxo. H agia petaBifaong utroAoyifetal wg TO YIVOUEVO TOU
ap1Buou Twv petapiBalouévwyv MetToxwy £TTi TN HeyaAUTEPN aTTd TIG EENAG TIMEG : (A) TOU
Mpoogepdbuevou AvtalAdyuatog, kail (B) Tng TIWAG KAgloipatog TG Metoxrig ato X.A.
TNV TTponyoupevn epydoipyn nuépa TNG UTTOBOAAG TWV aTTapaitTwy £YypAQwyY OTnv
AVWVUMN €TalpEia e TNV eTTwvUpia «EAANVIKSG Kevtpikd AtroBetripio TitTAwv Avwvuun
Etaipeio» (n «<EA.K.A.T.»), 100% Ouyatpikii Tng E.X.A.E., n omoia diaxeipifetal 10
AT

e O [poteivwv dev avalauBdvel Tnv KaAtaBoAr; Tou TTO000U TIOU QVOAOyei OTOV
TTPOPRAETTOUEVO 0TO ApBpo 9 N 2579/1998 pbpo, (onuepa) avepyxopevo o€ 0,1 % e1Ti TNG
agiag ouvaAlayng, o otroiog Ba Bapuvel Toug ATTodeXOUEVOUG METOXOUG.

o Katd ouvétreia, or Atmrodexouevol Métoxol Ba AdBouv 10 OUuVOAIKGO TT006 TOU
Mpoopepduevou AVTaAAGYUOTOG HEIWPEVOU KATA TO TTOCO TOU TTPOAVAQEPOEVOU
QOpOoU.

4.4. TaemyeipnuaTikd oxédia Tou MpoTeivovTog oXeTIKA pe TV ETalpeia



4.5,

4.6.

2Upowva pe Tnv Evétnra 1.4. § 1, 2, 3, 4, 6 & 7 Tou MNAnpogopiakoU AgAtiou pe TiTAO
«Emxeipnuatikd Xx£dia Tou MpoteivovTog oxeTIKA Pe TNV ETaipeiar, o Mpoteivwv okoTrevel
Va OTTOKTHO€I TO 0UVOAO TwV PETOXWV TNG ETaipeiag, To otroio dev kaTeixe 0 idIog KaTa Tnv
Huepounvia tng Anuoéoiag Mpdtaong kai va emdiwel tn diaypa@r) Twv MeToxwv Tng
Etaipeiag ammd 1o X.A., cUugwva pe 1o apbpo 17 § 5 N 3371/2005. Méow Tng diaypagnig
Twv Metoxwv NG ETaipeiag amod 1o X.A., o MNpoTeivwy €TTIBIWKEI VA ATTOKTAOEI HEYAAUTEPN
eueliCia oTn AqEn atmo@Acewy Kai TNV ETTIXEIPNMATIKN 0pacTnpidétnTa NG ETaipeiag, kabwg
Kal va efoikovounaoel TTépous atrd Ta KOOTn TTou ouvdéovTal Pe Tn dIaTAPNON Tng
dlatrpayudreuong Twv Metoxwy ato X.A.

H Etaipeia eivar n moAaidotepn EAAnviKA Blounxavia TmapaywynAs XopToKIBwTiwy,
Aeiroupywvtag Tavw amd 80 xpdvia peE yvwpova UwnAd TTPEOTUTTIA TTOI6TNTOG KOl
TEXVOYVWOIaG. Ta TpoidvTa TG KAAUTITOUV éva EUpU QACHUA AVOYKWY TWV BIOUNXAVIKWY
ETMYXEIPACEWY YIa XAPTIVEG ouokeuaaieg. O1 Baoikoi TTeAATEG TNG ETaipeiag ival TOTTIKEG Kal
TTOAUEBVIKEG ETAIPEIEG TTOU OPACTNPIOTTOIOUVTAI OTOUG TOUEIG TWV TPOPINWY KAl TWV TTOTWV
(6TTWG evOEIKTIKA TTOYWTA, XUMOi, avayukTikd, aAkooAouxa TToTd, eu@iaAwpéva vepd,
KOVOEPBEG), AYPOTIKWY TTPOIOVTWY, PAPUAKWY KABWG Kal o€ AANOUG TOpEIG.

H amoktnon twv Metoxwv tng Etaipeiag atrd tov Mpoteivovia dev Ba em@épel aAAayEg
OTnNV ETMIXEIPNUATIKA OTPATNYIK KAl OTOUG ETTIXEIPNUATIKOUG OKOTToUg TnG ETaipeiag.
MpwTapXIKOGG OTOXOG TNG CUMPMUETOXNAGS Tou [poTeEivovIog OTO METOXIKO KEPAAAIO TNG
Etaipeiag civar n dilaoc@daAion Tng ouvexiong Tng Asiroupyiag Tng Etaipeiag utd Tig idieg
ETTIXEIPNUATIKEG APXEG, OTTWG guvowifovTal akoAoUBwG :

e OTNV avATITUEN Kal BEATIWON TTPOIGVTWY BACEI TWV AVAYKWY KAl TWV IDIAITEPOTATWY TWV
TTEAATWV TNG ME OTOXO TNV OIKOVOMIKOTEPN OPadOTIoINCN Twv TIPOIGVIWY TTOoU
ouokeuadovTal, TNV a0QAAECTEPN METAPOPA TOUG, TNV TTITUXA avadeign - rpowbnan -
SIa@AUION TWV TTPOIOVTWY PECW TTPOCEYHEVWV EKTUTTWOEWY,

e OTNV €mMEVOUON KaI QVATITUEN VEWV KOIVOTOUWY TIPOIOVIWY yia TNV KAAuwn Twv
QUENUEVWY KAl OUVEXWG METABOAAOUEVWY OTIAITACEWY TWV TIEAATWV TNG O€
QVTAYWVIOTIKEG TIMEG,

e 0Tn dlOTAPNON Kol BepeAiwon HAKPOXPOVIWY OXECEWV EUTTIOTOOUVNG OXI HOVO HUE TOUG
TTEAATEG OANG KAl TOUG TTPOUNBEUTEG TNG,

e OTNV UYIA KEQaAaiakr O1IGpBpwan, HECW EVOG I00PPOTTNHEVOU GUVOUACHOU NOXAEUGNG
Kal 16iwv KeQaAaiwy.

O TlMpoteivwv dev Ba TTpoxwphoel oe aAAayEG oTn dpacTnpidTnTa TG ETaipeiog kail dev
oxedIACel va PETaPEPEI TOV TOTTO BlECaywyAS TwV dPACTNPIOTATWY TG I TNV £€dpA TNG EKTOG
EAANGSOG.

O Mporteivwy dev TTpoTiBeTal Va ETTIPEPEI AAAAYEG OTH 0UVBEOT TOUu AIOIKNTIKOU XU BOUAiou
NG ETaipeiag perd tnv oAokArpwaon tng Anudaoiag MNpdtaang Kal uExp! TNV diaypaen Twv
MeTtoxwv amd 1o X.A. Katomiv tng diaypa@rg Twv Metoxwyv ammé 1o X.A., n ouvBeon Tou
AloiknTikoU ZupBouliou evdéxetal va petaBAnBei. EmimrAéov, o MpoTeivwv evdéxeTal va
TrpoBei ae dloIkNTIKEG peTappuUBUioelg, AappdvovTtag uttowiv To yeyovog ot n Etaipeia dev
Ba xpelddeTal va CUPPOPPUWVETAI TTAEOV HE TIG ATTAITACEIG TTOU TIBEVTAI YIA TIG EIGNYUEVES
ETAIPEIEG.

O1mlavég emITTTwWoEelg TG Anpoéoiag MNpdétaong oToug epyalouévoug Tng Etaipeiog

2U0powva pe Tnv Evotnta 1.4. § 5 tou NMAnpogopliakol AgAtiou pe TiTAo «ETTixeipnuartiké
2x€01a Tou MNpoTeivovtog oxeTikA pe Tnv ETaipeiar, o Mpoteivwv Ba cuveyioel Tnv Asitoupyia
Kal Tn dpacTnpIOTNTA TOU, Kal &ev Ba TTpofei o€ PETABOAEG OTnV TTONITIKY dlaxeipiong Tou
avBpwTTIvou SuVaNIKOU KAl 0TOUG OPOUG ATTaoX0ANONG ToU TTPOCWTTIKOU TNG ETaipeiag kai
Tou 18iou. EmmirAéov, Ba diatnpAacel TIS UPIOTANEVEG BETEIG EpYaTiag TOU TTPOCTWTTIKOU Kal
Twv oTeAexwv TnG Etaipeiag kar Tou 16iou, oto Babud BePaiwg Tou dev Ba eTEABOUV
ONMAVTIKEG PETARBOAEG OTIG UPIOTANEVEG OUVONKEG TNG ayopds

EmmAéov, onueiwvetal 0TI oudeig ek Twv gpyalopévwy TnG ETaipeiag £xel ekppdoel PEXpI
ONMEPA EyyPAPN YVWHUN TTPOG TO AloIKNTIKG ZUPPBOUAIO OXETIKA We TN Anpoaoia Mpdtaon.

H mpdBeon Tou lMpoteivoviog wg mpog Tn Siampayudreuon Twv MeToxwv Tng
ETaipeiag

2tnv Evérnra 1.5. tou MAnpogopiakou AeAtiou pe TiTAO «Alkaiwpa E¢6dou — Aikaiwpa
E€ayopdag» opileTal 6TI :



4.6.1.

4.6.2.

4.6.3.

4.7.

Aikaiwpa E¢6d0u

Metd Tnv oAokArfipwan Tng Anudaiag Mpdtaong kar 508£vTog 611 o MNpoTeivwy Katéxel AdN
OUVOAIKA METOXEG TTOU QVTITTPOOWTTEUOUV TTOGOOTO peyaAuTepo Tou 90 % Tou ouvOAou
TwV SIKaIWUATWY YrReou Tng Etaipeiag, o MpoTteivwyv uttoxpeouTal, GUPQWVA Pe TO ApBpo
28 Tou Népou, va atmokTd xpnuaTioTnPlakd OAeg TIG MeToxEG TTOU Ba Tou TTPOCPEPBOUV
EVTOG TTEPIOOOU TPIWV (3) PNVWV atrd Tn dNPOGiEuUCon TWV ATTOTEAECUATWY TNG AnudaIag
Mpotaong o€ TP ava Metoyn ion pe 1o Mpooeepduevo AviaAAayua.

O Mporteivwv Ba dnuoaiotroinoel To Alkaiwpa EE6dou Twv MeTdXWwV TaUTOXPOVA HE TN
onuoaicuon Twv amoTeAeoudTwy TNG Anuoéoiag MNpdtaong.

Aikaiwpa E€ayopdg

Metd Tnv oAokAfpwon NG Anudoiag Mpdétaong kai 50Bévtog 611, 0 MNpoTeivwv KaTEXE
Ndn OuvoAlkd MEeToxXEG TTOU QVTITIPOOWTTEUOUV TTO000TO peyaAuTepo Tou 90 % Tou
ouvoAou Twv dIKaIWPATWY Wrigou Tng ETaipeiag, o Mpoteivwy Ba ackAoel To Aikaiwpa
E€ayopdg, auppwva pe 1o apBpo 27 tou Nopou kal Ty amméogacn 1/644/22.4.2013 tou
AloiknTikou 2ZupBouldiou Tng E.K., kai Ba atraitioel Tn peTaBifaon o€ autdv, o€ TiuA ava
MeToxn ion pe 10 MNMpoo@epduevo AvidAAaypa, OAwv Twv METOXWY TwV UTTOAOITTWV
MeTtdxwyv, ol otroiol dev atrodéxOnkav Tn Anuoécia MNpdtaacn, evidg TG TTPORAETTOUEVNG
TpoBeopiag Twv TPIWV (3) uNvWv atré To TEAOG TNG XPOVIKNG TTEPIOdOU KATd Tnv OTToia
gival duvartni n ammodoxn ¢ Anudoiag Mpdétaong amd Toug Metdxoug, OTTwG €10IKOTEPO
opiCetal oTnv evoTnTa Error! Reference source not found. Tou NMAnpo@opiakou AgATiou
(n «Mepiodog ATrodoxXNG»).

Alaypagr Metoxwv ato 1o X.A.

Metd v ohokAfnpwon g Anudéoiag Mpdtaong kar Tng doknong Tou AIKQIWPATOG
E¢ayopdg, o [llpoteivwv, o omoiog 6a katéxel 54.654.600 Metoxég, TTOU
avTiTpoowTrevouv 10 100 % Tou KaTaREBANUEVOU HETOXIKOU KEQOAQioU Kal Twv
SikaiwpdTwy YAgou Tng Etaipeiag, Ba emdiwel Tn diaypa@r] Twv Metoxwv ammo 10 X.A.
EidIkoTEPQ, PeT@ TNV doknon Tou Aikaiwuartog EEayopdg, o Mpoteivwv Ba ouykaAéoel
levikf Zuvéheuon Twv Metdxwv TnG ETtaipeiac pe Béua tn Aqwn amoégacng yia Tn
diaypa@r Twv Metoxwv amd 1o X.A., cUuewva Pe To apBpo 17 § 5 N 3371/2005 kai Ba
Wwn@ioel UTTEP AUTAG TNG aTTO@AcnG. Katotriv Afwng Tng ev Adyw atrdéeaong atod Tn Mevikn
2uvéleuon Twv Metdyxwv Tng ETaipeiag, n teAeutaia Ba utroBdAel mpog Tnv E.K. aitnua
dlaypa@ng TG atré 1o X.A.

O1 atrokTioelg MeToXwv TnG Anpéoiag Npdétaong arré Tov MNMpoTeivovra

ZUuoewva ue Tnv atmd 04.12.2024 avakoivwan Tou MpoTteivovta katd 1o apbpo 24 § 2 Tou
Nopou, Tnv 04.12.2024 o lNpoTteivwv Katéxel GUVOAIKA TTABog 52.829.912 Metoywv TTOU
avTIoTOIXOUV 0€ TTO00O0TO 96,66% £T1Ti TOU CUVOAIKOU PETOXIKOU KEPaAaiou Tng ETaipeiag.

5. Zupmrepdopara

AauBavovtag utréwn Ta avwTéEPW, TO AIOIKNTIKO ZUBOUAIO SIATUTTWVEI TNV AITIOAOYNUEVN TOU
YVWMN OXETIKA pe TN Anudaoia MNpdtaon wg €EAG :

5.1.

5.2.

5.3.

To MNpoopepduevo AvtdAayua (€ 0,144 ava Metoxn) :

a) eival avwTepo Tou Elpoug Atiag avd Metoxr, OTTwg autd TTPocdIopioTNKE PE TNV

‘EkBeon Tou Xpnuatoolikovopikou ZuppBouAou (0,144 € > 0,022 € — 0,109 €),

) TTAnpoi Ta KpITAPIa TOU «diKaIou Kal EUAOYOU» avTaAAGyuaTog KaT dpBpov 9§ 4 & 6 Tou
Néuou kaB6T : (1) 1co0tal pe TN MEXT Twv Metoxwv Katd toug €€ (6) priveg TTou
Trponynénkav Tng Huegpounviag g Anuoéaiag MNpdtaong, n omoia avhABe o€ € 0,144, kai
(2) utrepPaivel kata 80 % TNV TIPN TTOU TTPOGOIOPICTNKE aTTG ToV ATroTiuNTr pe TNV 'EkBeon
ATroTiunong, AapavovTtag utréyn d1EBVWG atrodEKTA KPITAPIA Kal uEBGdOUG, N oTToia (TIUA)
avAABe o€ € 0,08 ava MeToxn.

H Anudéoia Mpdétaon mapéxel atoug ueTdxoug TnG Etaipeiag 1n duvatdtnta atmroemévouong
ME avT@AAayua TTou TTAnpoi TG TpouTroBéaclg Tou Nopou.

Ta emixelpnuaTikd ox€dia Tou lNpoTeivovtog yia Tnv ETaipgia, 6TTwg TTPOKUTITOUV Atrd TO
TrepleXOuevo Tou MNAnpogopiakoU AegAtiou, aglohoyouvTal BeTIKG KaBwg, ekTiydral oT1, Ba
OuppdaAouv otnv dlac@AAIon TG oUVEXIONG TNG AsiToupyiag Tng ETaipeiag Baoel Twyv idiwv
ETIXEIPNUATIKWV apXwV, Xwpic va oxedidlovrtal aAlayég oTov TOTTO dleCaywyng Twv



5.4.

5.5.

OpaCTNPIOTATWY 1 N YETAPOPA TNG £6pag 1 TwV dPACTNPIOTATWY EKTOG EAAGDOG.

O lMpoteivwv okoTrelel va d1aTnPrioel OUCIwdWG APETARANTES TNV TTONITIKA dlaxeipiong Tou
avBpwTrivou duvauikoU Tng Etaipegiag, Toug 6poug amacx6Anang Tou TTPOCWTTIKOU KAl TIG
Béoeig epyaoiag autwv, oTo BaBud Tou Oev €TEABOUV ONUAVTIKEG METABOAEG OTIG
UQIOTAPEVEG CUVOAKEG TNG ayopds Kail TNG OIKOVOUIaG.

Aedopévou 611 o MNpoTeivy KaTéxel HON TOV ATTAITOUUEVO apiBud MeToxwv Kai AauBavovtag
uTTOWN TNV EKTTEQPACUEVN BOUANCH Tou yia TNy doknan Tou Aikaiwpatog E€ayopdg, eivai
BéBaio o1l o MNMpoteivwyv Ba atrokTAael To auvoAo Twv Metoxwv TG Anuoaoiag MpdTtaong
évavtt  tou [poogepduevou  AviaANdypoTog  eiTe PEOW  XPNMATIOTNPEIOKWY N
€EWXPNUATIOTNPIOKWY CUVaAAaywyv, €ite PJéow TnG Anuooiag Mpdétaong A péow TOU
Aikaiwparog E€ayopdg. Zuvemmwg — kai BAcel Twv avoa@epopévwy oto Anpo@opiakd
AgATio — o MNpoTeivwv Ba aokAoel akoAoUBwG Ta SIKAIWUATA WYHPOU TOUG, TTPOKEIUEVOU N
Etaipeia va eEEABeI attd TO XpnuatioTrpio ABnvwv.

H mapoloa Aitiohoynuévn vwun Tou AloiKnTIKOU ZUPPBOUAIOU OTTOTEAEI HIO YEVIK
aglohoynaon Twv 6pwv TG Anudoiag MNpdtaong, Tng £midpaang TG oTn AsiIToupyia kal Ta
oupgépovTa TnG Etaipeiag kai Twv epyadopévwy, Baciféuevn oTa £yypaga Kal ToIXEia TTou
TTapaTiOevTal 010 KEQAAQIO 4 TnNG TTapoUoag Kal dev cuviaTA oUTe dUvaTtal va eKAN@Oei wg
TTPOOKANGCN | oUoTacn | GUPBOUAN A TTPOTPOTIH TTPOG Toug MeTdyoug yia Tnv atmmodoxn N
amoppiyn NG Anudaoiag MNpdtaong n yia TNV €v yEVEl TTPAYUATOTTOINCN OTTOIWVONTTOTE
ouvaAAaywyv eTTi Twv MeToxwv 1] yia AAAN cuvaAlayn.

H mrapouca AitioAoynuévn M'vwun Tou AloiknTikoU ZupuBouAiou guvTdooeTal UPPWVa e
T0 4pBp0o 15 § 1 & 2 Tou Nopou, uttoBaAAeTal padi pe Tnv ‘EkBean Tou XpnUaTOOIKOVOUIKOU
>uuBouiou aotnv Emitpotr) KepaAaiayopdg kai atov lMpoteivovia cupgwva pe 1o dpbpo
15 § 3 tou Nopou, yvwaToTolgital aToug epyalouévoug Tng Etaipeiag cuuwva Pe 10
apBpo 15 § 4 Tou Nbépou kai dnuocicuetal padi ye nv ‘EkBeon ocluuewva pe 1o dpbpo 16 §
1 Tou Nopou.

H mapouca AimloAoynuévn IM'vwpn Ba gival dnpoaciwg d1a8éaiun péow NG 1I0TooeAidag NG
Etaipeiag kal TnG 10T00€AidAg Tou Xpnuatiotnpiou ABnvwv ka® 6An tn Oldpkeia TnNG
Mepi6dou AtTodoxns TnG Anuoaoiag Mpdtaong.

MayouAa, 05.12.2024

To AioiknTiké ZuppouAio
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XPHMATIETHPIAKH A E.N.EY.

EKOEZH XPHMATOOIKONOMIKOY ZYMBOYAOY ZYM®QNA ME TO
APOPO 15 TOY NOMOY 3461/2006

ZXETIKA ME THN NMPOAIPETIKH AHMOZIA NMPOTAZH THZ ETAIPEIAZ
«Hellenic Quality Foods Avwvupog Etaipia Tpogipwv» NA THN
AMNOKTHZH TOY ZYNOAOY TQN KOINQN ONOMAZTIKQN META
YHOOY METOXQN THZ «BIZ BIOMHXANIA ZYZKEYAZIQON ANQNYMOZ
ETAIPIA»

0
BIL. /(Lﬁ*

BIOMHXANIA IYIKEYALION A.E.
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OPIZMOI

Baoik6g Méroxog: H ctaipeia pe tnv emmwvupia Hellenic Quality Foods A.E.
Tpoiuwyv, n otroia avrkel Katéd 100% oTov lwdavvn INITTTTOU Kal OTa TEKVA TOU,

TToU KaTEXEN TO 91,31% TWV dIKAIWPATWY WHPou oTnv ETaipeia.

Anpéoia Mpétaon: H mpoaipeTiky dnudéoia TTpdTACH TTOU ATTEUBUVEI O
[MpoTeivwv TTPog GAOUG TOUG PETOXOUG VIO TNV aTTOKTNON Twv MeToxwy NG

Anudéoiag MNpoTtaong, cupewva pe 1o Nopo.

EK 1 Emitpotrri Ke@aAalayopdg: To VOUIKO TTPOCOWTTO dnuoaciou dikaiou ue
TNV eTTwvupia «EmTpotr Kepalaiayopdso» kal £dpa Tnv ABrva, ITTrokpdToug
3-5, T.K. 106 79.

‘Exk@eon: H TTapouca £€kBeon XpNUATOOIKOVOUIKOU CUMBOUAOU CUPPWVA [E TO
apBpo 15 Tou Nopou 3461/2006.

EAKA.T.: H avwvuun ctaipgiac pge TNV emmwvupia «EAANVIKG  Kevtpikd
AtroBetApIo TiTAwv Avwvuun Etaipgia», 100% Buyartpiki Tng E.X.A.E., n otroia
dlaxelpiCetal To Z.A.T.

Etaipegia: H eAAnvik avwvupn etaipgia ge v emwvulia «BlZ Blounxavia
Zuokeuaolwv Avwvupog Etaipia», pe apiBuo ME.MH. 122838007000, A.®.M.
094002158 g A.0.Y. ®.A.E. ABnvwv kai €dpa otn AnuoTtiki Koivétnta
MayouAhag TG Anuortikng Evétntag MayouAag tou Anuou EAeucivag tng
Mepipepeiakng Evotntag AuTikig ATTIKAG 0Tn Aew@opo Mewpyiou Mevvnuartd,
T.K. 19018.

Hupepopunvia tng Anuéoiag Npoétaong: H 12.11.2024, dnAadr n nuepounvia
Kata Tnv otroia o Mpoteivwyv Eekivnoe Tn dladikacia NG Anuoaiag Mpdétaong,
evnuepwvovtag Tnv Emitpot Ke@aAaiayopdg kai 1o AioiknTikd ZupBoUAio TG
Etaipeiag kar uttoBadAAovTag Toug Tautdxpova, oxEdio Tou [MAnpo@opiakou
AgeATiou, 6TTWG TTPORAETTETAI 0TO APBpPO 10 TTap. 1 Tou NOPou KaBwg Kal TNV

‘EkBeon AtroTiunong, 6TTwg TTpoBAETTETAI TO APBPOo 9 TTap. 6 Tou Nouou.

Nopog: O N. 3461/2006 «Evowpdtwon oto EOBviké Aikaio tng Odnyiag
2004/25/EK oxeTIKG pe TIG Anuooieg MNpoTdoeig», OTTwG €XEl TPOTTOTTOINOEI Kal

IOXUEL.
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MAnpogoplakd AeAtio: To £yypa@o, TO OTTOI0 TTEPIEXEI TIG TTANPOPOPIES

OXETIKGA pe TN Anuooia Mpdétaon, cuuewva pe 70 apbpo 11 Tou Népovu.

Mpoo@epdpuevo AvradAAayua: To mood Twv 0,144 Eupw avd PETOXK, TTOU
TTPOC@EPETAI VA KATABAAEI o€ peTPNTA O MpoTeivwy yia KABe petafiBaléuevn
METOXN.

Mpéocwtra Ttou Evepyouv Zuvroviopéva pe Tov [lpoteivovra 0
Zuvroviopéva Mpdéowtra: katd tnv évvola Tou apbpou 3, TTap. 1 (y) Tou N.
3556/2007 &ev utrdpyxouv. EmmAéov, dev ugioTtavral dGAAa TTpOOWTTA TTOU
evepyouv ouvToviopéva pe Tov lMpoteivovra katd tnv €vvola Tou apBpou 2(g)

ToU Népou.

Mpoteivwyv: H eAAnvIKN avwvuun etaipegia ye Tnv emwvuia «Hellenic Quality
Foods Avwvupog Etaipia Tpo@igwv» Kai To d1akpITIKO TiTAo « HQF», pe apiBud
E.MH 122174507000 kai ¢dpa otn AnuoTtik Koivotnta MayouAag Tng
AnpoTtikig EvétnTag MayouAag Tou Anuou EAeucivag tng lMepipepeiakng
EvétnTag AuTiKAG ATTIKAG 0Tn Acw@odpo Mewpyiou Mevvnuartd, T.K. 19018.

2. A.T.: To Z0otnua AuAwv TiTAwv (Z.A.T) dlaxelpIOTAG TOU OTTOIOU €ival N

etaipeia «EAANVIKS Kevtpikd AtroBeTrpio TiTAwv Avwvuun ETtaipgiay.
X.A.: To XpnuaTtioTtripio ABnvwv.

XpNHUATOOIKOVOMIKOG ZUMBOUAOG 1 ZUuBouAog 1 Euroxx: H avwvuun
eTaipeia pe TNV emwvupia « Euroxx Xpnuatiotnpiak AEMNEY » Tou edpelel aTov
opo XaAavdpiou, MaAaioAdyou 7, 15232.
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1. MAnpoyopieg yia T ZOvrain tng 'EkBeong XpnpaTtoolkovouikou
2upBoUAou, ZUp@wva JE To dpBpo 15 Tou Népuou 3461/2006

2UhQwva he Toug 6poug TG atmo 20 NoeuBpiou 2024 cupPacng TTou €XEl
uttoypa@ei PeTatu TG ETaipeiag kal Tou XpnuatooiKOVOUIKOU ZupBouAou,
ektTovAONnKe N 'EkBecn oup@wva ue 10 dpBpo 15 trap. 2 Tou Nouou. H ‘EkBeon
ektroviibnke oe oxéon pe TN Anudoia lNpotaon tou [llpoteivoviog yia Tnv
QTTOKTNON TOU OUVOAOU TWV PETOXWV TNG ETaIpEiag, TNV KUPIOTNTA TWV OTTOIWV
Ogv KaTeixe apeoa n Euueca o MNMpoteivwy TNV nUEpoPnvia katd Tnv Hugpounvia
NG Anudoiag Mpdtaong, NTol 4.747.169 YETOXEG KAT AVWTATO APIBUO (EQEENS
ol «MeTox€ég TNG Anuoaoiag MpdTtaongy), o1 OTToIEG AVTITIPOCWTTEUOUV TTEPITTOU
10 8,69% TOU OUVOAIKOU KaTaRBeBANUEVOU KEQAAQiIOU Kal DIKAIWHATWY Yrigpou

NG ETaipeiag.
YT1reuBuvog yia TTAnpogopies €1Ti TNG 'EkBeONC, €ival 0 KATWO!I:

ApioToTéAng Nividg, CHIA TnA. +30 210 6879500, aninios@euroxx.gr
EUROXX AXETIEY, MNMaAaioAdyou 7, XaAavdpl 152 32

2XETIKA pe TNV ekmovnon Tng 'EkBeong, o XpnuaTOOIKOVOUIKOG ZUUBOUAOG

eTTIonNuaivel Ta akéAouba:

I. Tlpokeigévou va KataAAEoUNE OTIC ATTOWEIC JAG, Ol OTToiEG TTEpIAaUBAvovTal
oTnv TTapouca EkBean, peAeticapue TIG dnNuodoIa SI0BECIUES ETTIXEIPNMOTIKES
KAl OIKOVOMIKEG TTANpo@opieg TTou oxeTiCovtal ye Tnv ETaipeia. EmimmAéoy,
MEAETAOANE TTPOCOETEG TTANPOPOPIEG OXETIKA PE TO TTAQICIO AsITOUPYIOG TNG
Etaipeiag kaBw¢ Kal To €TTEVOUTIKO TnNG OxEDIO KAl TTPAYMATOTTOINCANE
OUVAVTAOEIG ME TA avwTaTa OTEAEXN TNG YIA va OUNTACOUWPE TNV TTapouca

KatdoTaon Kal TIG TIPOOTITIKEG TNG.

2uykpivape Tnv ETaipgia pe €1I0NYMEVEG KAl PN ETAIPEIEG PE TTAPOUOIES
OpacTnpPIOTNTES. AGBAPE €TTIONG UTTOWN PAG XPNMUOTOOIKOVOMIKEG MEAETEG,
OIKOVOMIKA KPITAPIO Kal KPITHPIa ayopds KabBwg Kal AAAES TTANPOPOpPIES TTOU
Kpivape oxeTIKES. MNa TNV atroTipnon Twv Metoxwy TG Anuooiag Mpdtaong,
XPNOIMOTTOINCAUE BIAPOPES ETTIOTNUOVIKEG HEBODOUG, eVvOEXETAI, OPWG, aTTO
N xpnon GAwv peBodwyv, €vavil aQuTwv TIOU XPNOIUOTIOINCOMPE, TO

aTToTEAEOUA va DIAPEPEL.
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H egpyacia atmoTiynong eTaipeiwwv/dpacTnpIoTATWY O YTTOPEi va BewpnOei
OKPIBAG ETTIOTANN KAl T OUUTTEPACHATA OTA OTIoid N €pyacia auth
KATOANYEI €ival, 0 TTOAAEG TTEPITITWOEIG, UTTOKEIPEVIKA KAl £€APTWVTAl OTTO
TNV Kpion ekeivou TTou digvepyei TNV atroTignon. O1 yvwuaTeUoEIg JTTOPEi va
Ol0QEPOUV ASYW Twv dIa@POpwV IDIRITEPWY EKTINACEWVY TTOU TTPETTEI VA
yivouv, akopa Kal av xpnoigotroinBouv Ta idla dedopéva Kal Ol idIEG
TTOPAdOXEG. ZUVETTWG, Oev UTTAPXEl Mia povadikr) péBodog yia Tov
TTPOCBIOPIOPO Miag adlau@ioBATNTNG agiag, av Kal Ol KOIVWG OTTOOEKTEG
pMEBODOI eival aTmapaitnTeG yia TOV  KABOPIOYO TOU €UAOYOU Twv

CUMTTEPACHATWV.

Oewpnoaue yia Toug oKOTToUug TNG 'EKBECNG pag, T OAEG o1 TTANPOPOpPIES
TTOU MOG TTapaoxEOnkav €ival TTANPEIS Kal AKPIREISC wS TTPOG Ta ouaiwdn
oToIXeia Toug Kal Ogv €Xoupe TTpoPei ot avegdptnTn emBeRaiwon Twv
TTANPOPOPIWV AUTWV. 2€ OXEON ME IOTOPIKEG, ETTIXEIPNMOTIKEG, KOl
OIKOVOMIKEG TTANPOQOpPIEC TTOU pag xopnynénkav amdé tnv Etaipeia,
Bewpnoape OTI 01 TTANPOYOPIEC AUTEG £XOUV CUYKEVTPWOEI KATA €UAOYO
TPOTTO CUMPWVA PE ABIAAEITITWG EQAPPOCOUEVA TTPOTUTTA KOl OTTEIKOVICOUV
ME aKpiBela TNV TTPAYMOTIKA ETTIXEIPNUATIKI KAl OIKOVOUIKA Béon Tng
Etaipgiag kard tnv nueEpoMnvia OTnv OToia ava@épovtal. 2XETIKA WE
TTANPOPOpPIEC TTOU ava@EpovTal aTo PEAAOV, Bewproape OTI QUTEG €XOUV
OUYKeVTPWOEI KaTd €UAoyo TPOTTO €TTi TN BACEI TWV KAAUTEPWYV dIABETIUWY
EKTIUACEWV Kal KPioEwv TNG TTapoucag dloiknong Tng ETtaipgiag katd Tn

ONUEPIVI) NUEPOUNVIA, WG TTPOG TN MEAANOVTIKHA attddoon TnNG ETaipeiag.

Aev €xoupe TTpoBEi o€ atToTiuNoN 1 0€ AveCAPTNTN EKTIUNON TWV SIAKPITIKWY
TTEPIOUCIAKWYV OTOIXEiIWV TNG ETalpEiag, ouTe Hag €X0uV TTAPaOXEDET TETOIEG
ATTOTIMACEIS 1 eKTINACEIGC ammd T dloiknon. H tapouca ‘EkBeon Ogv
TepIAauBavel aTmoTiunon ) €KTiUNON OTTOINOATTOTE TTEPIOUCIAKOU OTOIXEIOU
NG Etaipeiag kal dev TTpéTmel va Xpnoiyotroindei Kata 1€To10 TPpOTTo. Agv
TTPOXWPNAOANE O€ EMTOTIA €TMOEWPNON TTEPIOUCIOKWY OTOIXEIWV N
eykaTaotdoewv TnG ETaipeiog oTO TTAQiCIO  TNG  TTPOETOINOCIAG TNG
TTapouoag. Agv  €ixaue OTTOIAONTIOTE  €TTA@N ME  OUVEPYATEC N
ouvepyaloueveg pe TNV ETaipeia  etaipeieg. Aev  €xoupe dievepynoel
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VI

VII.

VIII.

OTTOIAVONTIOTE OIKOVOMIKO ) VOUIKO €AeyX0 TNG ETaipeiag f Twv emMPEPOUG
TTEPIOUCIAKWYV OTOIXEIWV TNG KAl OEV EXOUME EKTIUACEI TIG ETTITITWOEIG TUXOV
EKKPEMODIKIWV OTNV TTEPIOUCIAKN TNG KATAOTAON. A&V €XOUME E€PEUVAOEI
ouTe avaAapuBAavoupue otroladnTTOTE EUBUVN O€ OXEON ME TNV KUPIOTATA ETTI )
ME OTTOIOOONTTIOTE ATTAITAON KATA TWV TTEPIOUTIOKWY TNG ETaipeiag. Av kal
€XOUNE, KATA TTEPITITWON, XPNOILOTTOINOEI DIAPOPES UTTOBETEIG, KPIOEIG Kal
EKTIUACEIG, TIC OTroieg BewpoUpe €UAOYEG Kal OEOUOEG EVOWEl TWV
KataoTdoewy, dgv gival duvatd va BePaiwbei n akpifeia A n duvarétnTa
ETTITEVENG TWV UTTOBECEWY, KPioEwV Kal ekTIUACEWV auTwv. O1 UTToBETEIG,
EKTIUAOEIG KAl KPIOEIG QUTEG £xouv oulnTnBei pe T dloiknon TG ETaipeiag

TTpIV TN oUvTaén TnG TTapouoag ‘EkBeong.

H 'EkBeon pag, Paciletar oOTIC XPNMOTOOIKOVOUIKES, OIKOVOMIKEG Kal
TTONITIKEG OUVBNKEG Kal OTIG OUVOAKEG ayopdg, OTTWG Uu@icTavTal Kal
MTTOPOUV VO €KTIUNBOUV KATA TNV nUEPOMNvia Tng TTapoucag Kal Ogv
eKQPAloupe yvwun yia TO av Ol OUVOAKEG auTég Ba ouvexioouv va
ugioTavTtal ) yia 1o Troia Tuxov emmidpacn Ba €ixe n aAAayr) Twv ouvbnkwv
QUTWV OTIG OTTOYEIG TTOU eK@PACovTal oTnv TTapoucda. O1 atmoYelg TTou
ekppdalovrtal OtV TTapouca TeAouv, E€TTONG, UTTO TNV €MQUAALN
apefaloTTWyV TTOU  OXETICOVTAI ME ONUAVTIKOUG TTAPAYOVTEG, OTTWG
MEAAOVTIKEG €EENICEIC TV ONUOCIOVOUIKWY TNG XWPAS Kal €EENIEIC OTO

ETTOTITIKO KaI VOUOBETIKO TTAQiCIO.

Aev  TTAPEXOUME YVWUN OXETIKA ME TNV mMOaAvOTnTA ETTEUENG TWV
TTapoucialéopevwy TTPORAEWewY, oUTE Twv Bacikwy TTapadoxwy. Q¢ &K
ToUuTOU, Otv avaAauBdvouue Kapia eubBUvn OXETIKA WE TNV ETTITEUEN TWV
TTapoucIadOpevwy TTPORBAEWEWY. ZNUEIWVETAI, OTI N TTPAYMATIKA ayopaia
TIMA Miag eTaipeiag gival mOave va dla@épel atmd TNV EKTINWMPEVN ayopaia
arrotiynor 1™G. H amdkAion pTTOpEi va  TTpoKUWel atrd  dIAQopoug
TTapPAyovTeG, OTTWG Ol Ouvlnkeg ayopdc Kal Ol TTPOCOOKIEC TwV

OUVAANQCOOUEVWYV JEPWV.

O1 améyeig Tou XpnUATooIKOVOUIKOU 2UpBOUAoU TTOU TTEPIAQUBAvOovTal

otnv Tapouca ‘EkBeon Ttrapéxovral OTTOKAEIOTIKG TTPOGC TO AIOIKNTIKO
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2UpBouAio TNG ETaipeiag TTpokeIgévou va CUVOPAMEl OTNV KATAPTION TNG
Eyypaeng aimioAoynuévng yvwpung Tou OXeTIKA pe Tn Anudoia Mpdtaon,
oUpewva Pe Ta TTpoBAeTTOMEVA aTTd TIG dlaTdEEIC TOU ApBpou 15 Tou Nbuou
Kal otroladnTroTeE XpAon atmd AANO TTPOOWTIO TréPpa TOu  AIOIKNTIKOU
2UMBoUAioU TTPETTEI VA YiVETAI ATTOKAEIOTIKA O€ OUVOUACHO Kal ATTO KOIVoU

ME TNV aimioAoynuévn yvwpun Tou AloiknTikou 2upBouAiou TnG ETaipeiag.

IX. O XpnuatoolkovouiKOG ZUPPBOUAOG evOEXOUEVWG va €XEl TTAPACXEl OTO
TTapPeABOV A va TTapéXEl ETTi TOU TTAPOVTOG O0TNV ETaipeia A 0TI cuvoedepéveg
ME QUTAV ETAIPEIEG, ETTEVOUTIKEG UTINPEECIEG /KAl AANEG UTTNPECIEG Kal
evOEXOUEVWG va €XEl AABel A va AdBel oTo HEAAOV QUOIBA VIO TIG UTTNPETIES

QAUTEG.

2. Neprypaen Tng Anupoéoiag Mpoétaong Ayopdg Kivntwyv Aiwv

21 O Nporteivwv

Mpoteivwv €ival, n eAANVIKA avwvuun €Taipgia ye TNV eTTwvupia «Hellenic
Quality Foods Avwvupog Etaipia Tpo@ipwv» Kai To dIakpITIKO TiTAo « HQF», pe
€0pa otn Anuortikr) Koivotnta MayouAag tng AnuoTtikig Evotntag MayouAag
Tou AApou EAeucivag tng lMepipepeiakic Evotntag AuTiKAG ATTIKAG, OTN
Aew@opo Mewpyiou MNevvnuartd, T.K. 19018.

Katéxel 6e aueoa 49.907.431 petoxég kar dikaiwpata whneou (91,31%) 1ng

Etaipgiag.

2.2 XUppoulog Tou lMpoTeivovTog

To MOTWTIKG idpupa «TpdtreCa lMeipaiwg» pe €0pa TNV ABrva, pe €dpa Tnv
ABnva (Auepikig 4, 105 64) kai apiBuo MNE.MH 157660660000, evepyei,
oupewva pe 1o apbpo 12 Tou Nopou wg ouPBouAog Tou MpoTeivovTog OXETIKA

ME TN Anuoaoia MNpodTaon.

2.3 Avwrartog ApiBudg Metoxwv tou Agopevetal va ATTOKTHOEl O
MpoTeivwyv

O Tlpoteivwv deopeveTal Kal avoAauBAavel va QTTOKTAOElI TO OUVOAO TWV

MeToxwv TnNG Anuoéoiag MNMpdtaong, cup@wva he To NOPo Kal Toug 6poug Kal TIG
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TTPOUTTOBECEIG TTOU EUTTEPIEXOVTAl OTO TTANPOPOPIAKO OeATIO (EQEENG TO
«MAnpo@opiakd AegATio»), TTOU eykpiOnke atmmd 1O AIOIKNTIKO 2UPPBOUAIO TNG
Emrtpotm¢ Kegpahaiayopds otig 28.11.2024 (epegng n «Hugpounvia Tou
[MAnpo@opiakoU AegATiou»), ATOI KAT avWTOTO apPIOPO 4.747.169 UETOXEG, Ol
OTTOIEG AVTITTIPOCWTTEUOUV O€ TTO000TO TTEPITTOU TO 8,69% TOoUu KaTaBeBAnuévou

METOXIKOU KEPAAQIOU Kal TWV dIKAIWPATWY Wrgou Tng ETaipeiag.

H Anudoia Mpdétaon Ba 1ox0oel, aveEédpTnTa aTTO TOV APIBUO TWV PETOXWY, Ol
oT1T0iEG Ba TTPOoPEPOBOUV eyKUPpWG PEXPI TN AAEN TNG TTEPIOGDdOU aTTOBOXNG TNG
Anuoéoiag MNMpotaong (epegng n «lMepiodog ATTOdOXNAGY).

2.4 EAayiotog ApiOpog Metoxwyv trou lMpétrel va MNivel ATTOSEKTOG

H Anuooia lMpdtacn eival TTPOQIPETIKN Kal, KATA CUVETTEIQ, OEV u@ioTaTal
ENAXIOTOC QPIBUOG METOXWYV, Ol OTIoiEG TIPETTEl va TTPoc@EPBOUV OTOV
Mpoteivovta Trpokeluévou va 1oxuel n Anudoia [Mpotaon. O T[lpoteivwv
OeOPEVETAl VA ATTOKTAOElI OAEG TIG PETOXEG TTOU QTTOTEAOUV QVTIKEIMEVO TNG

Anudéoiag MNpoéTtaong.

2.5 Tpoopepopevo AvTaAAayua

O Mporteivwyv Ba kataBdAel yia Tnv atrdékTnon kaBe MetoxAg TNG Anuoaciag
Mpdtaong, n otroia 6a Tou TTPOCYPEPOEI VOUIUWGS Kal EyKUPWG KATA T dIAPKEIN
NG Mepiddou Atrodoxng TnG Anpooiag MNpdtaong, 1o 1006 Twv €0,144, TOIG
MeTPNTOIC. To MNpoo@epduevo AviGAAayua TTANPOI Ta KPITHPIA TOU «dikKalou Kal
euAoyou» avtaAAdyuatog, oUp@wva PE Ta ava@epoueva oTo Gpbpo 9,

TTapdypagol 4 kal 6 Tou Nouou.
2XETIKA PE TO [Npoo@epOuevo AVTAAAQY LA CNPEIWVOVTAI TA EEAG:

a. H péon xpnuaTioTnplakl TIUA TNG METOXNG OTABMIOUEVN HE TOV OYKO
ouvaAlaywv (MXTM) katd Toug TeAeuTaioug €€ (6) Priveg TTou TTponyouvTal TNG

Huepounviag tng Anpooiag MNMpdtaong, avépxetal o€ €0,144.

B. o lMNpoteivwv dev atrékTnoe MeToxEG KAt TOUG dwdeka (12) prveg TTou

TTponyouvTal TNG Huegpounviag tng Anudoiag MNpodétaong.

y. O lMpoteivwv 6pioe Tnv «Deloitte Avwvuun Etaipeia OpkwTtwyv EAeykTwv

AoyIoTWV» WG aveEAPTNTO QTTOTIUNTA YIa TN OIEVEPYEIQ QTTOTIUNONG Kal TN
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ouvrtagn NG €kBeong aTroTiunong, yia Tov TTPOCdIopIoPd Tou €UAOYoU Kal
dikalou avrtaAAdyuatog, Oedopévou OTl, OUVETpeCav Ol TTPOUTTOBECEIS TOU
apBpou 9, trap. 6, TepiTrTwon (B), Tou Nouou, KaBwg Katd Toug £€1 (6) HAVES
TToU TTponyouvTal TNG Hugpounviag Tng Anudoiag MNMpoTtaong, £TTi TWV KIVATWY
aglwV TTOU ATTOTEAOUV QVTIKEIMEVO TNG dNUOCIOG TTPOTAONG £XOUV dlevepynOEi
ouvaAlayEg o€ AyoTepeG aTTd Ta Tpia TTEUTTTA (3/5) TWV NUEPWYV AEITOUpPYIAg TNG
OIKEIOG ayopAs, Kal CUYKEKPIPEVA O€ 61 NuEPES ek TwV 130 nueEPWV AsIToupyiag,
Kal ol TTpayudaToTroinBeioceg ouvallayég €tmi Twv Metoxwv TG ETaipeiag dev
utrepéBnoav 10 10% Tou ouvoAou Twv MeToxwv TnG ETaipeiag, ouykekpipyéva
avABav oe 0,24% Ttou ouvolou autwv. H oxetik ‘EkBeon ATtroTtipnong

dnuoaolelBnke cUPPWVa Pe To apbpo 16 TTap. 1 Tou Néuou.
H Deloitte xpnoipoTtroinoe 1i¢ akéAouBeg ueBodoAoyieg atroTipnong:

(a) MéBodog TnG TPOELOPANONG TWV EAEUBEPWY  TAMUEIOKWY POWV

(Discounted Cash Flows),

(B) MéBodo¢ Aciktwv KepaAaiayopdg (Capital Markets Multiples),kai

(Y) Mé€Bodo¢ 2uykpioipwy Zuvaldaywv (Comparable Transactions),
aTTo TIG OTTOIEG TTPOEKUWE, N OTABPIOUEVN TEAIKA TIUA avd petoxr €0,08.

O lMpoteivwv Ba avaAdBel yia Aoyaplacuo TwV ATTOOEXOUEVWV HETOXWV TNV
KataBoArp Twv TrpoBAeTmOuevwy  oTto [lapdptnua TNG KwOIKOTTOINKEVNG
amoéogaong ut ap. 18 (ouvedpiaon 311/22.02.2021) Tou AloIKNTIKOU
2upBouliou TNG EA.K.A.T. dikaiwpdaTwy utrép TG EA.K.A.T. yia Tn petapifaon
TWV UETABIBAlOPEVWV PETOXWYV, OuEPa avepxOouevwy o€ 0,08% e1Ti TG agiag
MeTapiBaong pe eAGXIOTN XpEWON TTOOOU iO0U WE TO WIKPOTEPO METAEU Twyv 20
Eupw kai Tou 20% emmi Tng agiag Tng peTapifaong yia kKaBe atmodexduevo
péToxo. H agia petaBifaong utroAoyiletal wg 10 YIVOPEVO TOU apIBPoU TwvV
METABIBACOPEVWV HPETOXWV ETTI TN MEYOAUTEPN AT TIG €EAG TINEG: (a) TOU
Mpooepdpevou AviaAlAdyuaTog, Kal (B) TG TIUAG KAEICIUATOG TNG METOXNG OTO
X.A. Tnv Trponyouluevn €pyaciun nUéEPa TNG UTTOROANG Twv aTTapaitnTwyv
eyypdowyv otnv EAK.A.T.
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O lMpoteivwv dev avarauBavel TNV KaTaBoAr] Tou TTOo0U TTOU avOAOyEi OToV
TTpoBAeTTOMEVO O0TO GpBpo 9 Tou N.2579/1998 @bOpO, onuEpa avepxOPEVO O€
0,1% eTri TG aiog ouvaAlayrg, o otroiog Ba Bapuvel TOUG ATTOOEXOUEVOUG

METOXOUG.

2.6 Ap1Buo6g Metoxwyv tTou Karéxovral atré tov lMNpoteivovra

Kard Ttnv Hpuegpopnvia tg Anuoéoiag [lMpdtaong, o [poTteivwv  Kateixe
49.907.431 petoxég kal OIKaiwparta wnAeou TnG ETaipeiag, o1  OTT0iEg
QVTITTPOOWTTEUOUV  TTOOOOTO  UWoug  Trepittou 91,31% TOu  OUVOAIKOU
KATORBEPANUEVOU PETOXIKOU KEQOAQiOU Kal Twv OIKAIWPATWY WYRPoU TNng

Etaipeiag.

O lMporteivwy dev KaTeixe, AAES PETOXEG 1] DIKalwuaTa WAPou TnG ETaipeiag.

2.7 Aipéocig Anpooiag Npoéraong

H Anpooia MNMpdtaon dev UTTOKEITAI O€ KAUIa aipeon.

2.8 Inpeiwoseig

H lMepiodog AtTodoxng katd tnv €vvola Tou apbpou 18, tmapdypagog 2 Tou
NoOpou, katd 1n OIAPKEIQ TNG OTToIAG Ol YETOXOI duvavTal va dnAwoouv Tnv
atrodoxn Tng Anudoiag Mpdtaong, apxicel otig 03.12.2024 ka1 wpa 08:00 TT..
kal Afyel oTig 07.01.2024 ue 1o TEAOG TOU wpapiou AEITOUpYiag Twv TPATTECWV

TTOU AgiToupyouv otnv EAAGDA, dnAadh dlapkei CUVOAIKA TTEVTE (5) efOOUAdEG.

MeTtd Tnv oAokAfpwan NG Anudaoiag Mpdtaong kar doBEvtog 6T, o MNpoTeivwv
KATEXEI ION OUVOAIKA PHETOXEG TTOU AVTITTPOCWTTEUOUV TTOOOOTO JEYAAUTEPO TOU
90% Tou ouvoAou Twv JIKAIWPATWY YWreou TnG Etaipeiag, o Mpoteivwv Ba
aoknoel To dikaiwpa e¢ayopds, cuPhewva pe 1o apBpo 27 Tou Népou Kal TNV
amogacn 1/644/22.4.2013 Ttou AioiknTikoU 2ZupBouAiou tTng EK, kai Ba
armraitioel Tn ueTaBifacn o€ autdv, o€ TIPA avd petoxr ion pe 1o Npoo@epoduevo
AvTadAAayua, OAwV TwV HPETOXWV TWV UTTOAOITTWV HETOXWYV, Ol OTToiol Oev
ammodéxonkav Tn Anudoia MNMpdtaon, eviog NG TTPORAETTONEVNG TTPOBECHIOG TWV

TPIWV (3) uNvwv a1td TO TEAOG TNG MNepIddou ATTOdOXNG.
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Metrad tnv oAokAMjpwon TnG Anpooiag lNpdtaong kKal TnGg AOKNONG TOU
dIKalwpaTog £¢ayopdg, o Mpoteivwy, o otToiog Ba katéxel 54.654.600 MeToxEg,
TToU avTITTPOoWTTEUOUV TO 100% TOU KaTaBEBANUEVOU PETOXIKOU KEQAAQiOU Kal
TwV dIKalwudTwyv YAgou Tng ETaipeiag, Ba emdiwel Tn diaypaer Twv MeToxwv
armo 10 X.A. EIBIKOTEPA, META TNV AOKNON Tou OIKaIwUATOG £¢ayopds, O
Mpoteivwv Ba ouykaAéoel TMevikr) ZuvéAeuon Twv PETOXwV TnG Etaipeiag pe
Béua TN Aqwn amméeaong yia Tn dilaypa®n Twy PETOXWV atro 1o X.A., cUpowva
ME TO GpBpo 17 Trap. 5 Tou N. 3371/2005 ka1 Ba wneioel UTTEP QUTAG TNG
ammogaong. Karotmv Ayng Tng ev AOyw atrépacong atro 1n Mevikr XuvéAeuon
TwV PETOXWV TNG ETaupeiag, n teAeutaia Ba utroBdAel mpog Tnv EK aitnua

dlaypa@ng TnG atméd 1o X.A.

H Anudéoia lMpdétaon uttoBAAAeTal TTPOG TOUG METOXOUG TNG ETaupeiag kai
arreuBuveTal uévo TTPOG TTPOCWTTA TTPOG T OTTOId UTTOPEI va aTTeuBuUVOEi
vouipwg. H uttoBoAr Tng Anudoiag MNpdTtaocng o€ TTPOCWTTA TTOU Eival UTTH KOOI,
KATOIKOI 1] €xouv Tn dlaPovA A TV £0pa TOUG O Xwpa eKTOG EANGDOGC | O¢
QAVTITTIPOCWTIOUG ] BEUATOPUAAKES | DIAXEIPIOTEG ) EUTTIOTEUPATODOXOUG TWV
METOXWV €KTOG EANGDOG, Bewpeital 0TI AauBAavel xwpa Povov €@’ 6oov Egival
oUPPWVN ME TN VOMOBETIO TwV KPATWY QUTWYV, EKTOG Twv Egaipoupevwv

Xwpwv'.

2.9 Emyxepnuatiki ZTpatnyikil Tou [lpoTeivovrog ZXeTIKA ME TNV
Etaipeia

O lMpoTteivwv OKOTTEUEI VO ATTOKTHOEI TO CUVOAO TwV PETOXWV TNG ETaipeiag, 10
oTTo0io dgv KaTeixe 0 id10g Katd TNV Hugpopnvia tng Anudoiag Mpdtaong kai va
emdIWEEI TN dlaypa@r Twv peToxwv TNG ETaipeiag atmd 1o X.A., cUu@wva PE TO
apBpo 17, mapdypagog 5 Tou N.3371/2005. Méow TnG dlaypa@rg TwV JETOXWV
NG ETaipgiag amd 10 X.A., o lNMpoTeivwv €MIBIWKEI va ATTOKTAOEI HEYOAUTEPN

eueNiCia oTn AAYN aTTOQACEWY KAl TNV ETTIXEIPNUATIKY dpacTnpIidTnTa TNG

T [epIoaoTEPES KAl AVAAUTIKOTERES TTANPOQOPIES avapopikd e Tnv Anudaia lMpdraon mapariBsvrar oto MAnpo@opiakd
AgArio, avriypaga rou orroiou diariBevral o€ Eviutn Lop@n atnv édpa Tou [poTeivovTog Kai g€ 0TToIodATTOTE KATdoTnua
n¢ Tpamedag lNeipaiws atnv EAAGOa kai o€ nAektpovikn Lop@n otnv iatooeAida Tou SuufouAou tou lporeivovrog
(www.piraeusholdings.gr), Tou X.A. (www.helex.gr) kai Tng Emirporng KepaAaiayopds (www.hcme.gr).
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Etaipeiag, kaBwg Kal va £€0IKOVOMNOEl TTOPOUG ATTO TA KOOTN TTOU OUvOEovTal

Me Tn dlatApnon TNG diatTpayudTeuong Twv Metoxwy oto X.A.

H Etaipeia civar n  1aAaidotrepn  EAANVIKAR  Biounxavia  mrapaywyng
XOPTOKIBWTIWY, AcitoupywvTtag TTavw atrd 80 xpovia e yvwpova uwnAd
TTPOTUTTA TTOIOTATAG KAl TEXVOYVWOiag. Ta TTpoidévTa NG KAAUTITOuV éva gupu
PACHA AVAYKWY TWV BIOPNXAVIKWY ETTIXEIPACEWV YIa XAPTIVEG oUOKeUaaieg. Ol
Baoikoi TTeAdTeC TG ETaipeiag eival  TOTTIKEG KAl TTOAUEBVIKEG €TaIpPEiEC TTOU
OpacTNPIOTTOIOUVTAlI OTOUG TOMEIC TWV TPOQPIUWY KAl Twv TTOTWV (OTTWG
EVOEIKTIKA TTAYWTA, XUMOI, avayukTIKA, aAKOOAOUXA TTOTA, EPPIOAwMEVA VEPD,

KOVOEPPEG), AYPOTIKWY TTPOIOVTWY, QAPHAKWY KOBWGS Kal 0€ AAAOUG TOUEIG.

H amréktnon Twv petoxwyv g Etaipeiag amd tov Mpoteivovta dev Ba emIQEPEI
AANQYEG OTNV ETTIXEIPNMATIKI OTPATNYIKI KAl OTOUG ETTIXEIPNMATIKOUG OKOTTOUG
NG ETtaupeiag. MpwTtapxIkOG OTOXOG TNG CUPMPETOXNGS Tou [poTeivoviog oTo
METOXIKO Ke@AAalo Tng ETaipegiag cival n dlao@ANIon TnNg OUuVEXIONG TNG
Aeitoupyiag Tng ETaipeiog uttd  TIG iDIEC  ETTIXEIPNMUATIKEG QPXES, OTTWG

ouvoyicovTal akoAoUuBwg:

= 3TNV avamTugn kal BEATiwon TTPOIOVIWY BACEI TWV AVAYKWY KOl TWV
IDIAITEPOTATWY  TWV  TTEAATWV TNG ME OTOXO TNV  OIKOVOMIKOTEPN
OMOQOTTIOINCN TWV TIPOIOVTWY TTOU CUOKEUALOVTAI, TNV aoQaAEOTEPN
META@OPA TOUG, TNV ETITUXN avddeiEn - powbnon - SIa@APIoN Twv
TTPOIOVTWYV HECW TTPOCEYHEVWYV EKTUTTWOEWY,

= OTnVv e€mévOuon KAl AVATITUEN VEWV KAIVOTOUWV TTPOIOVTWY YId TNV
KAAUWN TWV QUENUEVWY Kal CUVEXWGS METABAAAOUEVWY ATTAITHOEWY TWV
TTEAATWYV TNG O€ AVTAYWVIOTIKEG TIMEG,

= oTn dlaTAPNON KAl BEPEAIWON HOKPOXPOVIWY OXECEWYV EUTTIOTOOUVNG OXI
MOVO e Toug TTEAATEG OAAG Kl TOUG TTPOUNBEUTES TNG,

= oTnv uyi Ke@alaiokr) O&idpOpwon, HECW €VOG  I00PPOTTNUEVOU
ouvOUaOouoU POxXAeuonG Kal IBiwV KEQAAQiwy.

O Mporteivwv dev Ba TTpoxwpnoel oe aAhayEg oTn dpacTnpIdTNTa TNG ETaipeiag

Kal Oev oXeDIAlEl va PNETAPEPEI TOV TOTTO dIECAYWYRS TWV dPACTNPIOTATWY TNG

N TNV €dpa TNG €KTOG EAAGDOG.
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2nuelwveTal OT1, o MNpoTeivwy Ba ouveyioel TNV AsiIToupyia Kail T dpacTnpIoTNTA
TOU, KaI &gV Ba TTpoRei o€ ETABOAEG OTNV TTONITIKA dIAXEiIPIONG TOU avOpWITTIVOU
QuUVAMIKOU KAl 0TOUG OPOUG aTTaoXO0ANONG TOU TTPOCWTTIKOU TNG ETaipeiag kai
Tou 10iou. EmmiTAéov, Ba diaTnpnoel TIG UQIOTAUEVEG BE0EIC €pyaoiag Tou
TTPOOWTTIKOU KAl TwV OTEAEXWV TNG ETaipeiag kai Tou 18iou, 010 BaBuo BeRaiwg
TToU Oev Ba eTTEABOUV ONUAVTIKEG METOBOAEG OTIC UQPIOTAPEVEG OUVONKES TNG
ayopdqg.

O lMporteivwy dev TTpoTiBeTal va eTIQEPEI AAAQYEG 0T oUVOeCN Tou AIOIKNTIKOU
2uUpBouliou TG ETaipeiag petd TNV oAokApwaon g Anpooiag Mpdtaong kai
MEXPI TNV dlaypa@r) Twv PeToXwyv atmd 10 X.A. Karomiv tng diaypa@nsg Twv
MeTOXWwyv atmd 10 X.A., n ouvBeon Tou AIOIKNTIKOU ZUUBOUAIoU evOEXETAI VO
MeTaBAnBei. EmmAéov, o [poteivwv evdéxeTal va TTpoPei 0 OIOIKNTIKES
MeTappuBuioelg, AauBdvovrag utmowiv 10 yeyovog o611 n Etaipeia dev Ba
XPEIAZETAI VA CUPPOPPWVETAI TTAEOV HE TIG QTTAITACEIG TTOU 1I0XUOUV VIO TIG

EIONYMEVEG ETAIPEIEG.

3. MeBodoAoyia

H 'EkBeon Oievepyndnke oUPQWVA PE TIG YEVIKA TTOPAOEKTEG QAPXEG KAl
MEBODOUG TTOU akoAouBouvTtal d1EBVWG Kal To TEAIKO atroTEAeopa €EAXON
a@détou eAPOn utown o BaBpog kataAAnAoTnTaG TNG KABe peBOdou. H
KATaAANASTNTA TWV PNEBOSWY TTOU UIOBETABNKAV OTN CUYKEKPIUEVN TTEPITITWON

Bewpoupe OTI gival eUAoYN yia TNV TTPOKEIPNEVN TTEPITITWON.

H 'EkBe0r] pag BacioTnke oTa TTPpoava@ePOEVTA OTOIXEIA, KABWG KAl O AOITTEG
TTANPOPOPIES Kal oTolIXEia TTou N dloiknon TnG ETaipeiag €0ece utrown pag Kai,
TTapaAAAAwWG, pag BeBaiwaoe, 0To PEYIOTO TNG AvTIANWNG Kal yvwaong TnG, TTepi

NG akpIBEiag Kal TTANPOTNTAG TOUG.

Na ™ dilaudépewon Tou TEAIKOU POG CUPTTEPACHOTOS yia KABe OIoKPITA
OpacTtnpidéTnTa TNG ETaipgiag xpnoigotroindnke évag ouvOUaoPOS KOIVWG
aTrodEKTWV PEBOSOAOYIWV ATTOTIMNONG, RTOI:
i. MéBodog A’ - MpoedpAnon Tapeiakwyv Powv (Discounted Cash Flow)
i. MéBodog B’ - ATToTipuNON ™G Etaipeiag ME
MoAAatTAaciaoTEG/ApIBuodeikTeS (Multiples) Opocidwy ETaipeiwy.
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iii. Mé£Bodog I - AtroTiunon Tng Etaipeiag BAoel Zuykpioipwy ZuvaAlaywv

Ouocidwv ETaipgitov

4. XuvorrTtiki MNMapouciaon Tng ETaipeiag

4.1 Tevikég NMAnpogopicg

H Etaipeia 16pubnke o 1936 kal To 1969 ocuyyxwveubnke pe v ABIXA A.E.
(Avwvupog  Biounxavia  XapTokiBwTiwv) WE OKOTTO TNV TTapaywyn
XOPTOKIBWTIWV dlatnpwvtag TNV e€mwvupdia «BlIZ Blopnxavia Zuokeuaolwv

Avwvupog ETaipiay.

2UhQwva Pe To KataoTaTiko Tng ETaipiag, n dIdpKeIG TNG opileTal o€ TTEVAVTA
(50) €1n, n otroia €Anye TNV 08.07.2019 TTapatdBnke d¢ péxpl kai Tnv 31.12.2070
MeTA TNV atrd 30.04.2018 amrdépaon NG MNevikng ZuvéAeuong Twv PETOXWYV. H
Etaipeia civar eyyeypaupévn oto MNevikd Eptropikd Mntpwo («IM.E.MH.») 1Tng
MeviknG Mpappateiag Eptropiou Tou YTtroupyeiou Oikovouiag kal AVATITUENG WE
apiBud 122838007000. H £€dpa Tng ETaipeiag BpiokeTal oTn AnpoTikr KoivotnTa
MayouAhag TG Anuortikng Evotntag MayouAag tou Anuou EAeucivag tng
Mepipepeiakng Evotntag AuTikig ATTIKAG O0Tn Aew@opo ewpyiou Mevvnuartd,

T.K. 19018) kai o dIKTUaKOG TNG TOTTOG €ival https://www.vis.gr/.

4.2 loTopiko
O1 nuepounvieg otaBuoi otnv €¢€AIEN TNG ETaupeiag, givail o1 €ENG:

e 1936: IdpueTal N ETaupeia pe avTikeigevo dpactnpIidTNTAG TNV TTApAywWyn
Kal EUTTOPIa XapToVIoU KOl XOPTOKIBWTIOU.

e 1969: 2uyxwveubnke pe Tnv ABIXA A.E. (Avwvupog Biounxavia
XOpTOKIBWTIWY) HE QAVTIKEIUEVO  OpaOTNEIOTNTAG TNV  TTAPAYWYN
XapTokIiBwTiwv  dilatnpwvtag TNV  eTMwvupia  «BIX  Bilounyxavia
2uokeuaolwv Avwvupog ETaipgian.

e 1971: O1 yetoxéc TG Etaupeiag eicayovrar oto XpnuaTtiotipio Agiwv
ABnvwv

e 1989: H Etaipeia yivetal yéAog Tou opiAou eTaipeiwv lwdavvn PIAITTTTOU
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e 1995: H Etaipeia £yive n TTpwTn €TQIPEIa TOU KAGOOU TTOU TTIOTOTTOINONKE
Kata Ta TpoTuTra Tou ISO 9002 atrd Tov EAOT kail atmd Tov EupwTraikod
Opyavioud Moiotntog EQNet.

e 1997: H ETaipeia HETEYKATEOTNOE TNV TTAPAYWYN TNG ATTO TO EPYOOTACIO
TnG 0dou Melpaiwg oto Mooxdarto atn A’ BL.IME. BoAou, ekouyxpovifovtag
TIG EBGOOUG TTAPAYWYAG XOPTOKIBWTIWV TNG.

e 2007-2008: H Etaipeia ekouyxpovilel TNV TTApAYwYIKr SUVOUIKOTNTA TNG
Kal TV TTEPIBAAAOVTOAOYIKK TNG ETTIOOON, £TTEITA ATTO €£10AYWYI TNG OTO
eupwtraikd Tpdypaupa IPPC (Integrated Pollution Prevention and
Control)

e 2020: Or1 petoxég TnGg Etauipeiag peTa@épOnkav oOTNV  KATnyopia
Emmpnong Tou X.A.

e 2022: ONoKANpwWONKE N augnon UETOXIKOU Ke@aAaiou Tng Etaipeiag pe

TNV AvTAnon Ke@aAaiwv ouvoAikou TTooou €2.484.300,00.

4.3 AvrTikeipevo Epyaciwv

H ETaipeia gival n TTaAaidtepn eAANVIKA Biopnxavia rapaywyns XapToKIBwTiwV.
ATIé TNV idpuan TNG AEITOUPYEI PJE QVTIKEIMEVO TN OXEDIOON, TTApAYwWYN Kal TV
euTTOPIa, dlavopr], didbson kal diakivnon otnv EAAGDA Kal OTO £EWTEPIKO TwV

TTOPAYOUEVWY, ETTECEPYACHUEVWYV KAl HETATTOINUEVWY TTPOIOVTWY TNG.
EidikdTEPQ T TTPOIGVTA TTOU OXEDIALEL, TTAPAYEI KOl EPTTOPEUETAI Eival:

i) KupuaTtogidég xapTévi o€ dIAPOPES TTOIOTNTEG,
ii) XAPTOKIBWTIO KAl XaPTOTEAAPA yIO TN CUCKEUATia OAWV Twv 10wV
TWV BIOPNXAVIKWY KAl ayPOTIKWYV TTPOIOVTWY, Kal

iii) dla@nuIoTIKA displays atrd XapTovi OAwV TwV TUTTWV.

O1 mreAateg TG ETaipiag dpaoTnploTrololvial OTOUG TOMEIC Twv TPOQiuwy,
TTAYWTWYV, XUPWY, AVAYUKTIKWY, TTOTWV KAl ELPIAAWPEVWV VEPWYV, KOVOEPBWY,

AYPOTIKWYV TTPOIOVTWY, QAPUAKWY, KaBWS Kal o€ AAAOUG TOUEIG.

H Etaipia &100£Te1 1816KTNTEG EpyooTaOIakEG eykaTaoTdoelg 49.000 1.u. (BI.MNE
BoAou) pe duvardétnta etrolag Trapaywyng 33.000 tévoug xapToviou Kal

xapTokiBwTiwv. Ta Tpoidvta TG ETaipiag cival XaptokiBwTia, XapTodIoKol,
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Aokoi, Retail & Shelf Ready Packaging, XaptoteAdpa AypoTikwv lMpoidviwy,

kal @UAAa XapToviou.

4.4 Meroxik6 KepdAaio

Katd tnv nuepounvia ouvragng tng trapouong, TO METOXIKO KEPAAQIO TNG
Etaipeiag avépxetar oe €2.732.730,00 kai €ivar diaipoupevo o€ 54.654.600
KOIVEG OVOUQOTIKEG METOXEG, OVOUAOTIKAG agiag €0,05 n kaBepia. O1 ETOXES TNG
Etaipeiag cival eionyuéveg oto X.A. atmmd 10 1971 kai diatrpayuaTevovTal oTnv

Kupia Ayopd, otnv katnyopia Emmipnong.

4.5 Ai0iIknTIK6 ZupBoUAio

H ouvBeon Tou AloiknTikou ZupBoulAiou Tng ETaipeiag, n OnTteia Twv peAwyv Tou
otroiou Afyel oTig 22.10.2029 (Trapareivopevn péxpr T AREN TG TTpoBeapiac,
EVTOG TNG oTroiag TTPETTEI va OUVENDEI N TakTiKA Mevikr ZuvéAeuon YeTd Tn AREN

NG OnTeiag Tou A.2. kal PEXPI TN AQWN TNG OXETIKAG attdQaoNG), €XEl WG

aKoAOUBWG:

OVOUaTETTWVUHO Oéon oto A.Z. 1516TnTOA

AnuATpiog DIAiTITTOU TOU lwdvvn Mpoedpog & Aleubivwv EKTEAEDTIKO pEAOG
>UuBouAog

MavayiwTta PIAiTrTou Tou lwdvvn AvTITTpoedpOog Mn EKTEAEOTIKO pEAOG

MiATIGdNg AvaoTaoiddng Tou AvEaTn Mevikdg AleuBuvTng EkTeAeoTIKO péAOG

XpAOTOG ZapIwTAKNG Tou Mepdoipou- papparéag Tou AloiknTikou EkTeAeoTIKO péAOG

2mupidwvog ZupuBouAiou

Pwkiwv Taivrog Tou AvaoTagiou >UuBouAog Mn EkteAeaTikd péAOG

ZWKPATNG AQUTTPOTTOUAOG TOU >UuBouAog AvegapTtnTo un EkTeAEOTIKO pEAOG

MavayiwTtn

Mapia Kotoid Tou NikoAdou >0pBouAog AveEdpTtnTo pn EKTEAEDTIKO PEAOG

lnyn: Zroixeia Eraipeiag

5. ZuvorrTikd Oikovouikd Meyéln

5.1 ZuvorrTikd Oikovopikd MeyéOn Evdiapeong [MMepiddou 01.01 -
30.06.2024

2TOUG TTIVOKEG TTOU akKoAouBouv, TrapaTifevral ETTIAEYUEVEG  OIKOVOUIKEG
TTAnpoopieg yia Tnv ETaipeia, OTTwG TTPOKUTITOUV ATTO TIG ONMOOCIEUNEVES
OUVOTITIKEG  €VOIAUECEG OIKOVOUIKEG KOTAOTAOEIG TnG Trepiodou 01.01 -

30.06.2024, o1 omoieg éxouv ouvtaxBei ocUpewva pe Ta AigBvry MNpdTutta
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XpnuartoolkovouikAg Avagopdg (A.M.X.A.) kal £€Xxouv £TTIOKOTTNOEI ATTO 0OPKWTO
eAeyKTA AoyioTr).

EmiAeypéva Zroixeia Kardotaong ZuvoAikwv Ecédwv

oe € 000 01.01 - 30.06.2023 01.01 - 30.06.2024
KUkAog gpyaciwv 7.297 6.041
MikT6 KEPSOG 585 193

ATToTéAECUA TTPO POPWYV XPNHUATODOTIKWY &

ETTEVOUTIKWYV ATTOTEAEOUATWY (598) (950)

AmroteAéopaTa TTpo POpwv (1.036) (1.293)
ATroTeAéoATA PETG OTTO POPOUG (960) (1.253)
Képdn / (CnuIEG) META aTTO POPOUG avA PETOXN - (0,1933) (0,0229)

Baaoika (€ / yetoxn)
2nu: Tuxov amokAioeig ota aivoAa armd 1o GBpoiocua Twv ETTIUEPOUS LEYEBWY opeilovTal o OTPOYYUAOTTOINTEIS.
Tnyn: EvoiGueoes OUVOTTTIKES OIKOVOUIKES KataoTdoels mepiodou 01.01 — 30.06.2024. Ta oroixeia tng mepiodou 01.01
— 30.06.2023 TpoKUTITOUV QTTO TA CUYKPITIKG OTolXEia TS TTEpIddou 01.01 — 30.06.2024.

EmiAeypéva Z1oixeia Kardotaong Oikovouiking Oéong

ot € 000 31.12.2023 01.01 - 30.06.2024
Mn KukAo®OpoUV evePYNTIKO 23.402 21.441
KukAo@opouv evepynTiko 7.057 7.116
2UVOAO evepynTIKOU 30.459 28.557
MakpoTTpOBECEG UTTOXPEWTEIG 14.010 13.095
Bpayutrp0BeapeG UTTOXPEWOEIG 13.457 13.723
2UVOAO UTTOXPEWOEWV 27 468 26.819
Z0voho 18iwv KepaAaiwv 2.991 1738
2UVOAO 18IV KEQAAQiWY Kal UTTOXPEWTEWV 30.459 28.557

2nu: Tuxov amokAioeis aTa oUvoAa arrd 10 GBpoIoua TwV ETTILEPOUS LUEYEBWY OQEiAovTal O OTPOYYUAOTTOINTEIS.
Inyn: EvOIGUECES OUVOTTTIKES OIKOVOUIKES KataoTdoels mepiodou 01.01 — 30.06.2024. Ta oroixeia ¢ 31.12.2023
TTPOKUTITOUV aTT0 Ta GUYKPITIKG aToixEia TS mepiddou 01.01 — 30.06.2024.

EmiAeypéva Z1oixeia Kardotaong Tapeiakwyv Powv

oe € '000 01.01 - 30.06.2023  01.01 - 30.06.2024
20voAo s1IopowvV / (Ekpowv) armrod
AEITOUPYIKES 5PAOTNPIOGTNTES (a1) (1.524) (2.123)
20VOAO £10poWV / (EKPOWV) ETTEVOUTIKWV
dpacTtnpioTATWYV (B) (92) (1)
Z0voAo slcpoo'?v | (ekpowv) . 1.633 2125
XPNHATOBOTIKWYV SpacTnploTATWY (Y)
KaBapr augnon / (ueiwon) ota xpnuaTtikd TnG
TEPIOdOU (0)+(B)+(y) 17 1
Tauelakd di0B€oiya, TauEIaka I00dUVapa
évapeng TepIddoU 14 62
Tapeglokd diabéoipa Kal Icoduvapa ARgng 31 63

>nu: Tuxov amokAioeisc ara olvoAa arré 1o GBpoloua Twv EMUEPOUS UEYEBWY opeilovial ae OTPOYYUAOTTOINTEIS.
[nyn: EvOiGueoeg GUVOTTTIKES OIKOVOUIKEG KaTaoTaaoels mepiodou 01.01 — 30.06.2024. Ta otoixeia tng mepiddou 01.01
— 30.06.2023 mpoKUTITOUV aTTO TA CUYKPITIKG OTOlXEia TS TTEpIGdou 01.01 — 30.06.2024.
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5.2 ZXuvorrTika Oikovouikd Meyédn XpRoswv 2022 kai 2023

2TOUG TTIVOKEG TIOU OKOAOUBOUV TTapaTifevTal ETTIAEYUEVEG  OIKOVOMIKEG
TTAnpoopicg yia TV ETaipeia yia 1i¢ xprioeig 2022 kai 2023, 011w TTPOKUTITOUV
atrd TIG ETACIEG OIKOVOUIKEG KATAOTACEIG TNG ETaipeiag yia 1n xprion 2023, ol
OTT0iEG €X0UV ouvTaxOei cUhQwva pe Ta AieBv MpoTutTa XpnPaTOOIKOVOUIKAG

Avagopdg (A.TT.X.A.) kal £€xouv eAeyxOei aTTd OPKWTO EAEYKTH AOYIOTH).

EmiAeypéva Zroixeia Kardotaong ZuvoAikwv Ecédwv

oe € 000 01.01 - 31.12.2022 01.01 - 31.12.2023
KUkAog gpyaciwv 17.531,5 14.179,6
MikT6 KEPSOG 1.584,6 677,4
ATTOTEAECUA TTPO POPWV

XPNUATOJOTIKWYV & ETTEVOUTIKWV (953,6) (1.816,0)
ATTOTEAEOUATWYV

AtmroteAéopata TTpo POpWV (1.671,3) (2.748,9)
ATtroTeAéopaTa PETA aTTO POPOUG (1.564,7) (2.594,2)
Képon / (¢nuI€g) YETA aTTO

@OpPOUG avd PEToXN - BaoIKA (€ / (0,3149) (0,0475)
pETOXN)

2nu: Tuxov amokAioeis aTa oUuvoAa arrd 10 GBpoIocua TwV ETTILEPOUS LUEYEBWY OQEiAovTal O OTPOYYUAOTTOINTEIS.
Tnyn: ETROIEC OIKOVOUIKES KATaOTAOEIS Xprioews 2023. Ta oroixeia Tou 2022 TTPOKUTITOUV aTTO TA OUYKPITIKA OTOIXEia
g xpenong 2023.

EmiAeypéva Z1oixeia Kardotaong Oikovopiking Oéong

ot € 000 31.12.2022  31.12.2023
Mn kukAo@opoUv evepynTIKO 24.470,2 23.401,7
KukAo@opouv evepynTIKO 8.473.2 7.057.4
2UVOAO evepynTiKOU 32.943,4 30.459,1
MakpoTTpOBECEG UTTOXPEWTEIG 8.010.7 14.010.3
BpayutrpOBeopeg UTTOXPEWODEIG 21.780,7 13.457,3
ZUVOAO UTTOXPEWOEWY 29.791,4 27.467,6
>UvoAo 10iwV KeQaAaiwv 3.152.0 2.9915

20voAo 18iwv KEQaAaiwy Kal
2nu: Tuxov amokAioeis aTa ouvoAa arrd 1o GBpoioua Twv EMUELOUS UEYEBWY opeilovTal o OTPOYYUAOTTOINOEIS.
lnyn: EtHoieg oikovouikéS KaraoTaoers xprocws 2023. Ta oroixeia Tou 2022 TTPOKUTITOUV atrd Ta GUYKPITIKG OToIXEia
Mg xenong 2023.

EmiAeypéva Zroixeia Kardotaong Tapgiakwv Powv

o € '000 31.12.2022 31.12.2023
20voAo s1IopowvV / (EKpowv) armrod
AeIToupyikég SpacTnpIdTNTEG () 340,4 (648,7)

20voAo £10powV / (EKPOWV) ETTEVOUTIKWV
SpaoTnpiotTRTWY (B) (377,3) (169,2)
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ZUvoAo e16powV / (EKpowV)

XPNMATOBOTIKWYV SpacTNPIOTATWY (Y) 43,8 (858,2)
KaBapr) augnon / (ueiwon) oTa xpnuaTtiké TnG

TIEPIOBOU (a)+(B)*+(Y) & 0.8
Tayelokd diaBéoiya, Tapeiakd Icoduvaua

évapenc TepI6dou 14,4 21,3
Tapegiokd diabéoipa Kai Icoduvapa ARENg 21,3 61,6

2nu: Tuxov amokAioeis oTa ouvoAa amro 10 GBpoIoua TwV ETMIUEPOUS UEYEBWY OPEIAOVTal OE OTPOYYUAOTTOINTEIS.
lnyn: Etnoieg oikovouikéS Karaotaoels xprnosws 2023. Ta oroixeia Tou 2022 TTPOKUTITOUV atro Ta GUYKPITIKG OToIXEia
mg xpnong 2023.

6. AvdaAuon XpnuaTioTNPIOKAG ZUPTTEPIPOPAS

6.1 Tlevikd
2TnNv avaluon autr TTapoucialovtal Ta I0TOPIKA OpIa €VTOG TWV OTTOIWV
TTPAYHMATOTTOINONKE N dlIOKUPAVON TG XPNHATIOTNPIOKAG TIMAG TWV EI0NYUEVWV

TTPOG dIATTPAYUATEUOT HETOXWYV TNG ETalpeiag oTo X.A.

H avadAuon auth Baciletal otnv TTapadoxr Ot KATw atrd CuvelnKeg ETTAPKOUG
TTANpo®épnong Tng ayopdg (efficient markets), n xpnuaTioTnPIoKA TIPA TwWV
EIONYMEVWYV TTPOG DIATTPAYUATEUON METOXWV AVTAVOKAG O€ peydAo Babuo tnv
agia NG Etaipeiag. H ouykekpiyévn avdAuon Baciletal oTa oToIXEia TTOU
TTPOKUTITOUV aTtro TIC KaBnUEPIVEG ouvallayEg Tng ETaipegiag kai yia To Adyo
autd dev uttoloyifovtal Tuxov control premia TTou Ba TTPOEKUTITAV OE

TTEPITITWON ATTOKTNONG EAEYXOU.

MNa TNV e€aywyn XProIMWY CUPTTEPACUATWY aTTd TNV Tpéxouoa avaAuon eival

aTTaPaiTATO VA TTANPOUVTAl TA TTAPAKATW KPITHPIA:

»  ETTapkng dilaoTropd TWV EICNYMEVWY TTPOG dlaTTpayPATEUON JETOXWV (free
float).

»  ETTapkAg eptropeuciyoTtnta (liquidity).

»  |KavoTToINTIKOS BABPOS €CEAIENG Twy PeyeBwV TNG ETalpeiag, Xwpig EKTaKTA
1 akpaia yeyovora.

»  ATTOTEAECUATIKI] Qyopd rn OTI0Id EVOWMATWVEI AUECA KOl ETTAPKWG TN

d1a8€oiun TAnpo@odpnon (efficient market).
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6.2 Eg@appoyn tng AvdAuong otnv Etaipeia

270 aKOAOUBO OIaypauMa ATTEIKOVICETAI N NUEPNOIA PETABOAAR TNG TIMAG TNG
MeToxng TG Etaipeiag (Zupporo OAZHZ: BIZ) og cuvduaouo PE TOV NUEPRTIO
OYKO OUVOAAQYWV YIa TO XPOVIKO dIAoTNPA TOu £TOUG TTOU TTPONYEiTal TNG

Huepounviag Anudéoiag lNpoTtaong.

Aidypappa 1. Huepnoia peraBoAn TigAg HETOXAS KAl OYKOU GuVvaAAaywv

80.000 0,40 €
0,35 €

60.000
0,30 €
40.000 0,25 €
‘ 0,20 €

20.000
0,15 €
0 ‘\M‘HH ‘ . “\ HH\ H‘ Hh‘ | M‘ H‘HH ' h\u ‘ 1 1 | “ Lo ‘\ (] H 0‘10€

Nog-23 lav-24 Moaop-24 Mai-24 louA-24 2em-24 Nog-24

mmmm OyKog ZuvaAAaywv KAeioigo

lnyn Zroixeiwv: EXAE
Emneéepyaoia: Xpnuarooikovouikés 20uouiog

H pecooTtaBuiopévn oUP@wva PE TOV NUEPHOIO OYKO OUVOAAQYWV TIPA TNG
peToxng TnG Etaipeiag (VWARP), uttoAoyileTanl we €€AG:

= €0,213 yia TnVv TEPiIodOo £vog £Toug TTpIv TNV 12.11.2024,

= €0,144 yia Tnv mePiodo €¢I unvwy TIpiv TNV 12.11.2024, kai

= €0,132 yia TnVv TEPiIodo evog uAva TIpiv TV 12.11.2024.

AvTioToIXa, N EMUTTOPEUCIUOTNTA TNG METOXNG OTO egeTalduevo didoTnua

utroAoyietal o€ 1,04% e11i cuvoAiKoU apiBuou 54.654.600 peToxwv.

EmmAéov, oTO0 OIQypaupa TTOU OKOAOUBEI TTaPOUCIAleTal N TTOCOOTIAIO
METABOAR TNG peTOXNS NG ETaipgiog yia didotnua evog €Toug At Tnv
Huepounvia ¢ Anudoiag lNMpoo@opdg, o0& OUYKPION WE TNV QVTIOTOIXN
MeTaBoAn Tou levikou Aegiktn Tou X.A. KaTté 1O 010 dld0TNUa. e KABapPES
METABOAEG, N TIWA KAgloipatog TnG METOXAS Tng ETaipeiog oto XA, OTIG
11.11.2024 (€0,132) rapouciaoe TrTwon 59,01% o€ oxéon Ye TNV TIPA TNG OTNV
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évapén Tou egetaddpevou dlaotiuarog (€0,322: 10.11.2023). H avrioToixn
METABOAR Tou levikoU AE€iKTn yia TO CUYKEKPIMEVO OIAOTAPA UTTOAOYICETOI O€
aug¢non katd 18,73% (1.428,4: 11.11.2024, 1.203,08: 10.11.2023).

Aiaypappa 2. Arédoon peroxng & NA

30,00%

0,00%
Nog-23

Aek-23 DeB-24 Map-24 Mai-24 louv-24 Auy-24 em-24 Noe-24

-30,00%

-60,00% N

—BIlY =—TA

lnyn Zroixeiwv: EXAE
Emneéepyaoia: Xpnuarooikovouikés 20uBouiog

AauBdavovtag uttdyn Ta avwTépw Kal 0edoPEVoU OTI N XPNHATIOTNPIOKA agia
NG ETaipeiag dev avTiKATOTITPICEI TIG TTPOOOOKIEG TWV ETTEVOUTWYV OE Hia
eAeUBepn  ayopd, AOyw  TrEpIOPIOPEVNG  OIAOTTOPAG KAl XAMNAAS
EMTTOPEUCIUOTATAG TWV PETOXWY, O¢ aTTodideTal BapUTnTa OTn CUYKEKPIYEVN

avaAuon yia Tnv egaywyr eUPoug aglwy yia TIG HETOXEG TNG ETalpeiag.

7. A%loAéynon Tou [llpoteivopevou AvtaAAdyparog Tng Anuédoiag
MpéTaong

7.1 TMpoegd@Anon Tapsiakwyv Powv (Discounted Cash Flow)
7.1.1 Tevikég NMAnpo@opieg

H ouykekpiyévn pEBODOG XPNOIUOTIOIEITAI EUPEWG O EPYATIEG ATTOTINNONG
ETAIPEIV KAl BEWPEITAI WG N TTIO AVTITTPOCWTTEUTIKA YIa TOV UTTOAOYIOUS TNG
agiag piIag emyeipnong, KaBWw Ta ammoTeAéoUATA AQUTAC avTIKATOTITPI(OUV TNV
TTIPOOTITIKI) TNG ETTIXEipnong Pdacel Twv TTPORAEWEWY Kal ETTIXEIPNMATIKWV

emOIWEEWV TNG dloikNoNG AUTAG.
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H atroTtipynon TG €Taipegiag TTPAyMOTOTIOIEITAl «WG £XEN (ON an as-is basis) kai
ME BAon Tn onuePIVA TNG AsIToupyia (going concern), Xwpig va AauBavel utréyn
OTTOIECONTIOTE ETTITITWOEIG Ol OTI0IEG EVOEXETAI VO TIPOKUWOUV aATTO TNV
EQAPUOYN TWV HEANOVTIKWY  ETTIXEIPNMATIKWY OXEQiWV TOU UTTOWNA@IOU

ayopaoTHh.

H péBodog Paocifetal otnv TTPOoELOPANCN Twv KaABapwv (EAEUBEpPWV)
MEANOVTIKWV AEITOUPYIKWY XPNMATIKWY POWV TNG ETAIPEIAG PE OKOTTO VA
utToAoYI00¢i N aia TTou €xEl yIa TOUG JETOXOUG TNG, BEWPWVTAG TNV ETAIPEI WG
Mia duvapikn Asitoupyiky oviotnTa. O1 XpNPATIKEG POEG TTOU TTPOEPXOVTAl OTTO
TN A€IToupyia NG €TIXEipnong, utroAoyiovial wg n dla@opd METALU Twv
TAMEIAKWY €EI0POWV AQPAIPOUPEVWV TWV TAUEIOKWY EKPOWV, EXovTag AdAREl
uTTOWN TIG EKPOEG TTOU APOPOUV TNV KATABOAN @Opou, aTn XpnHaToddTnon Tou

KEQAAQiou Kivnong, KaBwg Kal OTIG ETTEVOUTIKEG AVAYKEG TNG ETAIPEIAG.

MNa TRV epappoyn TNG uEBOdOU aTTalTeiTal:

= EKTiUNON Twv €AEUBEpWY  TOUEIOKWY POWV TNG ETAIPEIAG  YIO
OUYKEKPIPEVN TTEPIOdO TTPORAEWEWY (OUVABWGS 3 £€wg 10 xpovia),
= gKTignoN NG UTTOAEINPATIKAG agiag (terminal value) Tng etaipeiag, n
OTTOIa aopd oTNV agia TNG £TAIPEIAG OTO OINVEKEG UETA TO TTEPAG TNG
TEPIOOOU  TTPORAEWEWY TAMPEIOKWY POWV ME TTapadoxr OMaAwWvV
TAMEIOKWY POWV KAl ETTEVOUCEWY, Kl
" EKTiHNON TOU ETMITOKIOU TTPOELOPANCNG TWV TAPEIAKWY POWV TNG
ETAIPEIQG, TTOU  AVTIKATOTITPICEl TO  KOOTOG  €UKAIpiag  TTou
QVTITTPOOWTTEUEl TN PEOTN AVAPEVOUEVN aATTOO00N TWV XPNUATOOOTWVY
NG ETAIPEIAG.
O1 TreplopIopoi OTN OUYKeEKPIYEVN PeEBodOAOyia atroTipnong, a@opouv Katd
KUpIo Adyo:
= 2mVv aBeBaidTnTa yia TNV E€TTEUEN TWV  XPNHUATOOIKOVOUIKWVY
TTPORAEWEWY,

= oTNnV €¢ENIEN TOU KUKAOU £pYaCIWV TNG ETTIXEIPNONG,
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= oTnVv aBeRaidTNTA AvVAPOPIKA PE TO BABPO Kal TV TaXUTNTA UAOTTOINONG
VEWV ETTEVOUCEWV, KOl

= otV aBePaidtnta wg TPOG TIG €EEAIEEIC TNG ayopdg OTnV OTToia
OpaOTNPIOTTIOIEITAI N ETTIXEIPNON KAl TIG EUPUTEPEG HOKPOOIKOVOMIKEG

OUVOAKEG TNG XWwpag dpaocTnpIoTNTAG.
7.1.2 E@appoyn Tng peB6dou otnv ETaipeia

[Mpokeigévou va €QOPUOOOUUE TN OUYKEKPIUEVN HEBODOAOYIQ, HEAETHOAUE
ETTIXEIPNMATIKES KAl OIKOVOMIKES TTANPOQOPIEG TTOU oXeTiCovTal Je TV ETaipeia.
MeAeTAOQUE €TTIONG KAl XPNOIKMOTTOINCOUE TTANPOPOPIEG KAl TTPORAEWEIG TTOU
Mag Trapacxédnkav amd Tnv ETtaipgia péow EVTUTING KAl NAEKTPOVIKAG
aAAnAoypa@iag kal ouvavinBAkaue HE Ta avwTata OTeAéxn TNG yia va

oudnTACOUWE TNV TTApPoUCa KATAOTAON KAl TIG TIPOOTITIKEG TNG ETaipEiag.

Na Toug okoTToug TNG ‘EKBeoNnG, uttoBEcauE OTI OAEG OI TTANPOPOPIES TTOU AG
TTapaoxEdnkav ival TTARPEIS Kal akpIBEiG Kal dev EXOUNE TTPOREl o€ aveEdpTnTn
emBePaiwon Twv TTANPOPOPIWYV AUTWYV. ZE OXEON HME TIC IOTOPIKEG,
ETTIXEIPNMATIKEG KAl OIKOVOUIKES TTANPOYOpPIES, UTTOBECAUE OTI Ol TTANPOYPOPIES
QUTEG ATTEIKOVICOUV PE AKPIBEIO TNV TTPAYHATIKA ETTIXEIPNUATIKI KOl OIKOVOMIKK
B8éon Tng ETaipgiag, KATd TNV nUEPOMUNVia oTNV OTToIa ava@EPOVTal. ZXETIKA UE
TIG TTANPOPOpPIEC TTOU ava@EpovTal O0To PEAAOV, UTTOBECANE OTI QUTEC €XOUV
OUYKEVTPWOEI Kata eUAoyo TPOTTO €TTi TN PACEl TWV KAAUTEPWVY OlOBECINWY
EKTIUACEWV Kal Kpiogwv TnG dloiknong Tng ETaipgiag wg TTpog 1N JEANOVTIKA

ammédoon Tng Etaipeiag.

NAauBavovtag pia oeipd atmd TapadoxEC yia TIG HEAAOVTIKEG TANEIOKES POEC TNG
Etaipeiag o€ opiovTta 5eTiag Kai XpnoIMOTTOIVTAG Ta KATAAANAQ pEYEBN waoTe

va TTPoeCoPANBoUV auTéG 0TO TTaPAV, KATAANYOUUE OTNV agia TNG £TTIXEIPNONG.

Mpétel va onuelwBei TTwWG otV avaAuon Tou HovTéEAou, €xouv An@Oei
TTapadoxEC ME BAon TO TPEXOV ETTIXEIPNOIOKO MOVTEAO TTOU €QapuOlel n
Etaipeia. Otroiadntrote mOava peAAovTikG oxédia Tng dioiknong Tng Etaipeiag
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yia aAAayr) Tou €TTIXEIPNOIOKOU POVTEAOU AgIToupyiag Tng dev gival duvaTtov va

OUMTTEPIANPBOUY TNV TTapouca avaAuon.

2Tn CUYKEKPIPEVN pEBodOAOYIa, ETTIAEXBNKE WG NUEPOUNVia BAong atroTiunong
N €KTiNON TWV PeyeBwv TNG 31.12.2024.

MNa v kKaAuTtepn duvaTth TTPooEyyion TNG agiag Tng Etaipeiag egetaloupe 10
Baoikd oevapio €EEAIENG Twv HeyeBwv Tng ETaipeiag, TTpaydaToTToiwvTag
TautOxpova avdAuon euaiodnoiag wg TIPOG TO MECO OTABPIKG KOOTOG
KeQaAaiou kal To pubuod avdamTugng Tng ETaipeiag oto dinvekég, yia Tn

dnuIoupyia dUO ETTITTAEOV OEVAPIWY, EVOG AICIODOLOU KAl EVOG ATTAIOIOd0E0U.
2T OUVEXEID TrapaTiBevral Ta atroTeAéopara TnG peBSdou pe Baon Tnv
TTAPATTAVW TTEPIYPAPN:

MpokUmTouca AtroTipnon
(TTood o€ € ekaT. EKTOG Kal av avagépeTal SIAQOPETIKA)

Mapouoa ASia Ka@apég Aia MeToxikou MpokUTmTOoUCQ
MeAAovTIKWV Aavelakég KepaAaiou Aia avd peToxn

Tapgiokwyv Powv oT10 YToxpewoeig (€)
Etrevdedupévo (31.12.2024¢)

KepdAaio (2028f)
13,15 (8,65) 4,50 0,082

ZuvoAikn Mapouoa Agia

30,80% ® [Napouoa agia éwg 2028

69,20%
®mYTroAeippariki Agia

2nu: Tuxov ammokAioeis aTa oUuvoAa arrd 10 GBpoIocUa TwWV ETTILEPOUS LUEYEBWY OQEiAovTal O OTPOYYUAOTTOINOEIS.
lnyn: Zroixeia Eraipeiag
Emeéepyaacia aroixeiwv: Xpnuaroolkovouikog 2UuBouAog
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AvdAuon EvaioBnoiag NMpoesdpAnong MeAhovTikwv Tapeiakwv Powv

PuBuog Auénong MNMwAnocswy oro Ainvekég

1,25% 1,50% 1,75%
T w 11,47% 4,41 4,63 4,86
S6Y¥
%§ g 11,72% 4,28 4,50 473
w N S
SS< 11,97% 4,16 4,37 4,60

lnyn: Zroixeia Etaipeiag
Emreéepyaoia aroixeiwv: Xpnuarooikovouikog 2uuBouAog

7.1.3 MNapadoxég OXETIKA PE TN pEBODO

= O kaoBapdg daveloudg NG ETaipeiag TTPoKUTITEN ATTO TIC EKTIMACEIS YIA TIG
31.12.2024.

= 370 aI01000E0 oeVApIO0, auEnoape To puBUS PNETABOARG TWV TTWANCEWY OTO
oinvekég oto 1,75% évavtl 1,50% Ttou Xpnolyotroifoaue o010 BaCiKO
OEVAPIO KAl HEIWOANE TO HEOCO OTABUIKO KOOTOG KEaAaiou 010 11,47% atd
11,72% avTioToIxXQ.

= 3710 OTTaI01600E0 OEVAPIO, YEIWOAUE TO PUBUS PETABOANG TWV TTWANCEWV
oT1o OInvekég oto 1,25% €vavti 1,50% TTou XpnoigoTToIncape oTo BAcIKO
OEVAPIO KAl augNoape To HEOO OTABUIKO KOOTOG Ke@aAaiou o1o 11,97% atod

11,72% avTioToIxXa.

7.1.4 Xupmrepdopata

H armotiynon tng Etaipeiag pe PAon TIG PMEANOVTIKEG TOUEIOKEG TNG POEG
oTnpideTal o€ eKTIMACEIC Kl TIPOBAEWEIC, CUVETTWG WIa O€Ipd aTrd TTAPAYOVTEG
Ba utTopoucav va ETTNPEACOUV TN XPNUOTOOIKOVOUIKN B€0n | Ta atroTeEAéouaTa
AEITOUPYIOG TNG E€iTE EUPEVWG EITE DUOPEVWG KAl avaAoya va ETTNPEACTEI N
ATTOTIUNON TNG, N OToia HME TN XPAON TNG OUYKEKPIUEVNG HEBODOU

TTpoadiopioTnke (Baciké oevdpio) oe €0,082 ava petoxn.
7.2 TMoAAatmrAaciaoTég/ApiOpodeikTeg (Multiples) Oposidwyv ETaipeiwv

7.21 Tevikég NMAnpoopieg

H péBodog amoTiynong pe aplOPodeikTeg Ke@aAalayopds oTnpietal oTnv

TTapadoxn Ot N agia piag eTaipeiag gival EQIKTO va TTPOKUWEl HEOW TNG XPAONGS
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OUYKEKPIMEVWY XPNHUATOOIKOVONIKWY OEIKTWY, TTOU TTPOKUTITOUV aTTo TNV agia
TTOU a1TodidoUV KAAG TTANpo@opPnUEVOI Kal OPBOAOYIKOI ETTEVOUTEG, O€ JETOXEG
AA\WV  ETAIPEILY  OI  AEITOUPYIEG TWV OTIOIWV EVOWNATWYOUV COUVAPEIG
OpaoTNPIOTNTEG. ME TOV UTTOAOYIOHO TWV JEIKTWY QUTWY KAl TNV EQAPUOYT TOUG
OTA OIKOVOUIKA PEYEDBN TNG ATTOTIMWMEVNG ETAIPEIAG dUvaATAl va eKTIUNOEI N agia
TNG. H péBodog autrhy Bewpeital onuavtik epooov egeupebei éva Ociyua

OUYKPIOIJWV ETAIPEIWV.

O1 XpNUOTOOIKOVOUIKOI OEIKTES, TTOU TTPOKUTITOUV ATTO TA OIKOVOUIKA PEYEDN Kal
TIG XPNMATIOTNPIOKEG AEIEG TWV ETAIPEIWV TTOU TTEPIAAPBAvVOVTAI OTO dEiyua TwvV
ETAIPEIWV  TTAPEPPEPOUG  dpacTnpPIOTNTAG, TTOAAATTAQCIalOPEVOl  PE  TA
QVTIOTOIXO OIKOVOMWIKA MEYEBN TnG eTaipeiag Oivouv pia eKTiynon yia Tnv

aTroTiuNon TNG.

MNa TNV epappoyn TNG CUYKEKPINEVNG HEBGOOU oTnv aTtroTiunon Tng ETtaipeiag
Xpnoigotronenke éva Ociyda atrd TPEIG CUYKPIOIUEG ETAIPEIEG OTOV KAGDO

opaoTnpIdTNTag TNG ETalpEiag.

7.2.2 E@appoyn Tng peBOdou otnv ETaipeia
2UYKEVTPWOANE OTOIXEId ETAIPEIWV TTOU OPACTNPIOTTOIOUVTAl OTOV KAGSO
OpacTtnpidétnTag TnG Etaipeiag, agloAoywvrtag tov OeikTn TTOU UTTOAOYICEI TN

oxéon TnG agiag piag mixeipnong mpog TiIc TwAnoeig (EV/SALES).

210Buicape TO Otiyua paAG ME TIC ETAIPEIEC Kal agpoU UTToAoyicaue TO
OTABUIOUEVO PECO OPO TWV €V AOYw OEIKTWYV, KATAAALANE OTNV ATTOTIUNON TWV
MeTOXwv TnG ETaipeiac.

H e@apuoyr TNG OUyKeKPIPEVNG UEBODOU divel Ta ETTINEPOUG OTTOTEAECUATA KAl

TO TEAIKO ATTOTEAEOUA, OTTWG TTApouCIdlovTal OTOV TTiVAKQ TTOU OKOAOUBE:

MoAAamrAaociaoTtég/AcikTeg KepaAaiayopdg Oposidwv ETaipeiwv

Etaipeia EV/Sales (x)
METSA BOARD OYJ-B 0,81
ELOPAK ASA 0,87
DUNI AB 0,58
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21aBuiopévog p.o. deiypatog 0,80

MpokumTouaa Agia MeTtoxikoU KepaAaiou 1,23
(€ exar.)
MpokutmrTouca Aia avd peroxn (€) 0,022

2nu: Tuxov amokAioeig ota aivoAa armd 1o GBpoiocua Twv ETTIUEPOUS LEYEBWY opeilovTal o OTPOYYUAOTTOINTEIS.
lnyn Zroixeiwv: Bloomberg
Emreéepyaoia: Xpnuarooikovouik6s Z0uBouAog

7.2.3 ZuptrepdopaTa

Me Bdaon Ta oTOIXEIO TOU TTiVOKO avwTéPA, O OTOBUIOUEVOI HECOG OPOG TOU
Ociyuarog avagopikd ue Tov Oeiktn EV/Sales utoAoyiCetan oe  0,8x.
Metatpétmovtag Tn oOxéon TOU aPIOPOdEIKTN O ATTOTIMNON ava HETOXN,

KATAAryouue o€ TTpOoKUTITOUCO atroTipnon €0,022 avda peToxn.

2NMEILVETAl TTWG, N €QAPHOYN TNG OUYKEKPIMEVNG HEBGDOU TTEPIopIfETal OTTO

TTAPAYOVTEG TTOU APOPOUV TIG ETAIPEIEG TOU OEIYMATOGS, OTTWG:

* To €UpPOG TIPOOPEPOUEVWY TIPOIOVTWY KAl  UTINPEECIWV KOl TN
dlagopoTToinon Twv dPaCTNPIOTATWY KABE £TAIPEIAG,

» 1O UEYEBOGC KABE eTaIPEIAC KAl TNV ETTAPKEIG TNG O€ AVOPWTTIVO SUVAMIKO,

» 1O TTEPIBWPIO KEPOOUG Kal TNV KeEQaAalakn Tng didpBpwon,

" TIG ETMIKPATOUOEG CUVONKEG OTN XWPA I TIG XWPES TTOU dPACTNPIOTTOIEITAI
n K&Be eTaIpEia, Kai

* TO XPNMATIOTHPIO OTO OTTOIO €ival elonypévn N KABE eTaipEia.
7.3 Zuykpiolpyeg ZuvaAlayég Oposidwyv ETaipeiwv
7.3.1 Tevikég NMAnpoopieg

H péBodog Twv Ouykpioigwy cuvallaywv oTtnpifetal otnv Tmapadoxn Ot n
EKTIUNON TNG agiag pIag eTalpeiag UTTOPEi va TTPooeyyIoTel BAoel dEIKTWV
amoTiynong  (TToAAatmAaciwv) atmmd  €CayopEG/OUYXWVEUCEIS  ETAIPEILV

ouva@oug dpacTnpIdTNTAG.

7.3.2 E@appoyn Tng peB6dou otnv ETaipeia

MNa tov utmohoyiopd ¢ aiag Tng ETaipeiog pe mn ouykekpipyévn uéBodo,

Xpnoigotroinénke o Oe€iktng oxéon agiag emyeipnong TPOS TTWANCEIG
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(EVISALES), yia €€ mpayuatotroin@eioeg, evidg tng mevraetiog 2018-2023,

OUVAANQYEG PETALU €TAIPEIWY TOU KAGdoU dpaoTnpioTntag TG ETtaipeiag oe

EUPWTTAIKO €TTITTEDO.

H atrotiunon pe Bdaon TG cuyKpiolueg cUVOAAQYEG ATTOTUTTWVETAI OTOV TTIVAKQ

TTOU OKOAOUOEI:

Etaipgia oTé)x0g AyopaoTig ZUuvoAIKO EV/Sales (x)
AvtaAAaypa
(EV, € ekar.)

Gottlieb Packaging Materials Ltd | Emixeipnon Zuvagoug 4,03 0,79

(100% Stake) ApaoTnpidTnTag

A.E. Sutton Ltd (100% Stake) Emixeipnon Zuvagoug 10,16 1,22
ApaocTnpidTnTag

Packmann Gesellschaft fuer | Emixeipnon Zuvagoulg 8,63 0,67

Verpackungen und Dienstleistungen | ApaoTnpiotntag

mbH (100% Stake)

GWP Group Limited (100% Stake) Emixeipnon Zuvagoug 13,07 0,85
ApaotnpidtnTag

Paperpack Carton Packaging Industry | Etaipeia Alaxeipiong 26,49 1,38

(100%) 1BIWTIKWY KepaAaiwy

Ciemme s.r.l. (70% Stake) Emixeipnon Xuvagoug 16,7 1,49
ApaoTnpidTnTag

>1a0uIopévog Y.o. OeiypaTog 1,19

MpokumTouca Agia MeToxikou 5,97

KepaAaiou (€ ekar.)

MpokumrTouca Agia ava petoxn (€) 0,109

lnyn: Zroixeia Xpnuarooikovouikou ZupfouAou

7.3.3 Zupmrepdopata

OT1Tw¢ TTPOKUTITEI aTTO TOV TTiVAKaA TNG EVOTATAG 7.3.2, N ATTOTINNGN TWV JETOXWV

NG ETaipeiag Baoel Twv ouvaAAaywv TTOU a@opolv O€ €TAIPEIEC TUVAEPOUG

OpacTtnpIdTNTag Katd TNV TTepiodo 2018 - 2023, uttoAoyiletal oc €0,109 ava

METOXN.

H epapuoyni NG OUYKEKPIPEVNG MEBODOU evdeEXONEVWG TTEPIOPICETAI QTTO

TTAPAYOVTEG TTOU APOPOUV TIG ETAIPEIEC TOU DEIYUATOGS, OTTWG:
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»  Tig ouvBnkeg ayopds | ayopwyv OTIG OTTOIEG OPACTNPIOTTOIEITAI N KABE
eTalpeia,

" TO €UPOG TIPOOQPEPOPEVWY TIPOIOVTWY KOl  UTINPECIWYV KAl TN
dlagopoTroinon Twy dpacTNPIOTATWY KABE eTaIpEiag, Kal

* 7O MEYEBOG TNG KABE £CeTACOPEVNG ETAIPEING.

8. Zuvoyn Amréyewyv EkBeong

Me Bdon Ta ammoteAéopara Twv  PEBOdwWV  UTTOAOYIOUOU  TOU
XPNUATOOIKOVOUIKOU ZUupBoUAou yia Tnv agloAdynon Tou [poopepduevou
AvtaAl\aypatog TG Anudéoilag [llpdtaocng yia Tnv amokmon otmd  Tov
Mpoteivovra Twv Metoxwv NG Anudéoiag Mpdtaong, o XpnUOTOOIKOVOUIKOG
2UhBouNog cupTttepaivel OTI, oTo TTAQiol0o TNG Anuooiag [lMMpdétaong 1o
TTpoopePOuEVO AvialAaypa €0,144 yia kaBe petoxn NS Etaipeiag, BpiokeTal
uwnAoTEPa aTTd TO AV AKPO TOU EUAOYOU EUPOUG TIHWYV, OTTWGS QUTO TTPOEKUYE
atro TIG ETMAEYMEVES HEBODOUG aTTOTiuNONG Kal TTpoodlopioTnke atrd €0,022 £wg

€0,109 ava peToxA.

Aiaypappa 3. Eupog Tipwv ava MéBodo Atrotipnong

0,20 €
Mpooepduevo
015 € e e e Tiunua
€0,144
0,10 € )
I'Ipoaioq))\rpn Y UYKPIOIUEG
Tapelakwy >uvaAAayég; €
Powyv; € 0,082 0,109
0,05 €
Aeikteg OpogIdwv
Etaipeiwv; € 0,022
0,00 €
MpoegdpAnon Taueiakwyv Powv Acgikteg Opoeidwv ETaipeiwv 2UYKpPIOIPEG ZuVaAAQYEG
lnyn: Xpnuarooikovouikog 2uuBouAog
AVOAUTIKG TO oUupTTEPACUATA:
MéBodog Atroyn XpnuAaTOOIKOVOMIKOU ZuufouAou
MéBodog A’ — Armroriunon To poo@epdpevo AvidAhayua Twy €0,144 ava
n¢ Eraipegiacg ue xpnon KOIVA] OVOUQOTIK METOXN €ival uwnAdTEPO aTTO TNV
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lMpoeéopAnang Taugiakwyv
Powv

MéBodoc¢ B’ - Arrotiunon
¢ Eraipeiac ue
lNoAAatrAaciacTtéc /
ApiBuodeiktec Ouosidwv
Eraipeiwv

MéBodoc I’ - Amrotiunon
n¢ Eraipgiag Baoei
2UYKpIioIuwv 2uvailaywv
Ouosidwv Eraipeiwv

agia ava petoxn (€0,082) (BA. evotnta 7.1.4
CZUMTTEPACUATOR), OTTWG AUTH) TTPOEKUYE ATTO TNV
doknon ammoTiunong KE TN XPrion TNG CUYKEKPIKMEVNG
pneEBOGOOU

To Trpoo@epduevo AvidAhayua Twy €0,144 ava
KOIVI] OVOMQOTIKA METOXA, €ival uynAdTEPO aTTO TNV
acia ava petoxn (€0,022) (BA. evétnra 7.2.3
CZUMTTEPACUATOR ), OTTWG AUTH TTPOEKUYE ATTO TNV
doknon atmoTinong Ke TN XpHon TNG CUYKEKPIMEVNG
pEBOSOU

To mpoo@epduevo AvidAayua Twy €0,144 ava
KOIVA OVOUQOTIKA METOXN, €ival upnAdTEPO aTTO THV
acia ava petoxn (€0,109) (BA. evétnra 7.3.3
CZUMTTEPACUATOY ), OTTWG AUTH TTPOEKUWYE ATTO TNV
daoknon atmoTinong Ke TN XpHon TNG CUYKEKPIMEVNG
pueEBOGOOU
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9. PATpa Mn EuBuvng

H tmapouca 'EkBeon extmmovriOnke amd tnv EUROXX AXENEY atTrokAEIOTIKG
TTPOG OQPENOG Kal EOWTEPIKN Xprion Tou AloiknTikoU 2ZupBouAiou Tng «BIZ
BIOMHXANIA ZYZKEYAZION ANQNYMOZ ETAIPIA». O XpnuaTOOIKOVOUIKOG
2UMPBOUNOG deV eK@QEPEI yVWUN YIa TO eUAOYO Kal dikalo Tou Npoo@pepduevou
AvtaAhaypatog TnG Anudoiag MNpdTtaong, oute WG TTPOG TNV AITIOAOYNUEVN
yVWn TTou Ba ek@épel To AloiknTikd ZupBouAio Tng ETaipeiag yia Tnv atmmodoxn)
N TNV amoppiyn TnG Anudoiag lMpoétaong kai n ‘EkBeon dev Biyel kab’
olovonTToTe TPOTTO To BéPa autd. H 'EkBeon &€ ouvioTd TTpdéTtacn A ocuoTaon yia
TN OIEVEPYEIA OTTOIOOONTTOTE CUVAAAQYNG ETTI XPNMATOTTIOTWTIKWY PHECWV OTA
OTTOIa ava@EPETal Kal £XEI ouvTaxBEi yia xprion Tou AloiknTikou ZuuBouAiou TNG
Etaipeiag. Otroiadntote xprion amd dAAo TpdowTtro Tépav Tou AIoIKNTIKOU
2UMBOUAioU TTPETTEI VA YIVETOI ATTOKAEIOTIKA O€ OUVOUAOPO Kal aTTd KOIVOU UE

TNV aImioAoynuévn yvwpn Tou AloiknTikou ZuuBouAiou Tng ETaipeiag.

MNa TOoug OKOTToUG TNG 'EkBeong, €AneBn uttdwn n umdBeon OTI OAeg ol
TTANPOPOpPIEC TTOU TTapacyEBnkav oTo XPNUOTOOIKOVOUIKO ZUMBouAo eival
TTAAPEIC KOl  OKPIREIC WG TIPOG TA 0OucIwdn OToIXEid TOug Kal o
XPNUATOOIKOVOUIKOG 2UMPBOUNOG dev £xel TTPOREi o€ aveCdpTnTn emBeRaiwon
TWV TTANPOQPOPIWV QUTWYV. 2& OXEON ME IOTOPIKEG, ETTIXEIPNUATIKEG Kal
OIKOVOMIKEG TTANPOQPOPIEG, EyIVE N UTTOBEON OTI O TTANPOPOPIEG AUTEC £XOUV
OUYKEVTPWOEI KAt €UAoOyo TPOTTO OUMPWVA WE AdIAAEITTTWG EPappolouEva
TTPOTUTTA KAl ATTEIKOVICOUV UE AKPIBEIA TNV TTPAYUATIKI ETTIXEIPNUATIKI KAl
OIKOVOMIKN) Béon TNG ETaipgiag Katd Tnv nuEPOPNVia aTnv oTToia ava@EpovTal.
2XETIKA PE TTANPOQOpPIiEC TTOU ava@épovTtal 0To PEAAOV, €yive n uTTOBEDN OTI
QUTEG €XOUV OUYKEVTPWOEI KaTd €UAoyo TPAOTTO £TTi T PBACEI TWV KAAUTEPWV
OI0BE0INWY EKTINACEWY KAl KPioEwv TNG TTapoucag dloiknong NG Etaipeiag
KATA TN ONUEPIVI NUEPOMNVIA, WG TTPOG TN JEAAOVTIKN OIKOVOIKK) atrddoon Tng
Etaipgiag.

H ‘EkBeon PBaciletal OTIC XPNMUATOOIKOVOUIKEG, OIKOVOUIKEG KOl TTOAITIKEG
OUVOAKEG Kal OTIG OuvOnRKeG ayopdg, OTTwG u@ioTavTal KAl PTTOpouV va

EKTIUNOOUV KaT& TNV nUEPOMNVia TNG TTapoUcag Kal 0 XPpnUaTOOIKOVOUIKOG
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2UMPBOoUAOG Bev eKPPACEI YVWN YIAQ TO AV Ol CUVOAKEG AQUTEG Ba ouveyioouv va
u@ioTavTal A yia TO TTOIa TUXOV £TTIOpaac Ba €ixe N aAAayr Twv CuvBnNKwy auTwyv
OTIG ATTOWYEIG TTOU eK@pdAlovTal oTnv TTapouca. O1 atmoyelg TTou ekppalovTal
oTnv TTapouca TeAoUv, €Tmiong, UTTd TNV ETTIQUAAEN apBePaIOTATWY TTOU
OXETICOVTAl PE ONUAVTIKOUG TTAPAYOVTEG, OTTWG MEAANOVTIKEG €EENICEIC TwV
ONUOCIOVOUIKWY TNG XWPOG, ECENIEEIC OTO ETTOTITIKO KAl VOUOBETIKO TTAQICIO Kal
oTnVv €viaon TOU avTaywVIOPoU OTOuG KAGdOoUug TTou OpaoTnPIOTIOIEITAl N

Etaipeia kal eEENIEN TNG EPTTOPIKNAG OoXE0NG TNG ETaipeiag pe Tov MNMpoteivovta.

HEkBeon dev atroteAei TpdTaON YIa TRV 0pyAvwaon, avadoxn, XxpnuartodoTtnon,
emévduon 1 omrolacdATTIOTE AAANG QUOEWG OECPEUCN yia Tnv TTapoxn
KePaAaiwv oTnv ETaipeia r} o€ KATTOI0 OUVOEDEUEVN UE QUTHV ETAIPEIA, N OTTOIA
ouvaTtal va TTapaoyedei HOVO PETA aTTd €TMITUXH OAOKAAPWON E€0WTEPIKWV
dladikaoiwv Kal eykpiocewv Tng EUROXX. Mépav Twv avwTépw, €@ioTaTal N
TTPOCOXH 0AG OTO TTEPIEXOUEVO TWV TTANPOPOPIWYV YIa Th ouvTagn TG EkBeong
TTOU ava@épovTal oTnv evotnTa 1 TNG TTapouong «MAnpogopieg yia Tn ocuvtagn
NG 'EkBeong XpnuaTooikovouikou ZuuBouAou, cUp@wva e To apbpo 15 Tou
No6uou 3461/2006».

MNa Tov XpnuaTooikovouiké ZUupBoulo

ApioTotéAng Niviég, CIIA
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