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EAGSa

Mapiot, 15 AnptAiov 2013

Y’ 6Yv tou AtotknTikoU ZupBouliou

Kupieg kat kUptot,

1. Zuvoln

Zto mhaiolo ™G mPocAnUAG HOG WG XPNLOTOOKOVOULKWY CUMBOUAWY TOu ALOIKNTLKOU
ZupPouliou («AZ») tng S&B Industrial Minerals S.A. (n «Etaupeia» | n «S&B» 1} 0 «ZTdXOCH)
og O,1L adopd TNV UTOXPEWTK &nuoola mpotacn otnv omoia npogPn n DELPHI
LUXEMBOURG HOLDINGS S.a.R.L. (o «[potelvwv») EVEPYWVTAG CUVIOVIOUEVA. LE UEAN TNG
owkoyévelag KuplakomoUAou (n «Owkoyévelar) yla tnv e€ayopd, otnv T twy €5,80 avd
METOXN, TWV HETOXWV TOu Xtoxou mou OGev avrkouv nén otov MMpotsivovta f otnv
Owoyevela, kat n omoia dnuoota mpodtacn avakowwlnke tv 30n lavouapiov 2013 (n
«Anpoota Mpdtacn»), Intioate tn cuvraén £kBeong (n «EkBeaon») and tnv BNP Paribas,
HEOW TOU TUAMatog Etaupwkng Xpnuatodotnong avtng («BNP Paribas»), otnv onoia 8a
avaAUetal eav TO MPOTEWOUEVO ot Anpdola Mpdtaon tiunua — pe tnv empvAaln twy
Spwv koL poimoBécewv Tou mAnpodoplakol edtiou (to «MAnpodoplakd Aehtio»), dmwg
eykpiBnke amd v Emrpony Kebahatayopds («EK») thv 8" Ampiiiov 2013 - Atav, amod
OLKOVOMLKNG Ko povo amoyng, ebAoyo kat Sikato yla Toug pHetoxoug tng Etalpeiag, wote n
£kBeon auth va AngBel umoyn kat va xpnowononBel and to AL KOTA TNV KATAPTLON Kol
dnuoatomoinon TnNG atttoAoynUéVNG yVWHNG Tou yia th Anpoota Mpdtacn cUudwva pe to
apBpo 15 tou vopou 3461/2006 (o «NOpog»).

H BNP evepyel amokAELOTIKA WG XpNLOTOOKOVOULKOG ZUBoulog tou AZ tng Etatpeiog katl
kovevog tpitou, oto mhaiolo twv amattioewv Tou dapBpou 15 tou NoOou, Kat n mapovoa
‘EkBeon mapéxeTal amokAELoTIKA oto AZ tng S&B Blopnyavikd Opuktd A.E. wote to A va
KATOPTIOEL TNV aLTloAoynpévn yvwpn tou ya tn Anuoota Mpotaon kal Sev anotehel olte
TIPETEL VO EPUNVEVETAL WG EMEVOUTIKY TipdTaon and tnv BNP Paribas yia tv ayopd f tnv
NMwANoN HETOXWV 0TO MAALCLO TG Anpootag Mpdtacns, oUTE WG ETILXELPNUOTIKA 1] EUTIOPIKA
anodaon r cvotacn tng BNP Paribas mpog to AX rj mpog onolovénmote pétoxo g S&B yia
v anodoyn i andéppupn Tnc Anuooiag Mpotaonc.

2. Nepiypadn tng Anuodoiac Mpotaong

Tnv 30n lavovapiov 2013, o MMpoteivwv TPoEPn Oe UMOXPEWTIKA Snudola mpdTacn
(cOpdwva pe ta apBpa 7 kat 10 tou NOpou), mpog OAOUG TOUG KOTOXOUG KOWWV
OVOHOOTIKWY PeTOXWV TG ETatpeiag pe Swkaiwpa Yridouv, pe ovopaotikr afic €1,00 ékaotn
(ot «Metoxow»), pe tnv efaipeon twv «Mepwv TOU evepyolV ZUVTOVIOUEVO» (OTIWG
opiovtal otnv napdypado 4 katwtépw). To kataPAnBév petoxikd kedpdlato tng Etaipeiac
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QVEPYETOL KATA TNV NUEPOUNVIA TNG apovong o €51.197.862 kat Siatpeital os 51.197.862
KOLVEGC OVOUQOTIKEG QUAeC PeTOXEG ovopaotikrg afiag €1,00 £kaotn, oL omoieg eivat
elonypéveg otnv Kupla Ayopd tou XAA (oL « MEeTOXECY).

H Anudoia Mpotaon Statunwvetal cOpdwva pe to NOpo, Omwg autodg LoXUEL KOTA TO XpOVo
avakoivwong tng Anpootag Mpotaong kat cUpdwva pe Toug opouc tou MAnpodoplakol
AgAtiou.

Zupdwva pe to MAnpodoplakd Aedtio, katd tnv 30n lavouapiov 2013, o Mpoteivwy ival
EMMEOWS £EOAOKANPOU EAEYXOMEVOG QMo eMEVOUTIKA KedAAala T omoia eAéyxovtal amnod
tnv Rhéne Capital IV L.P., vouwko mpocwmo mou €xel cuotabel olpdwva pe tn vopobeoia
tng MoAwtelag tou Ntehayouéap, pe €dpa ot HMA, 630 5th Avenue, New York, NY 10111,
(n omola Ba ovopdietat edpeérg amd kool pe To UVEESEPEVA VOLLIKA TIPOCWITA QUTAS WG
Rhéne»).

O Mpoteivwv dapxwoe tn Swadikacia g Anpooiag Mpétaong tnv 30n lavouvapiov 2013
evnuepwvovtag tnv EK kat 1o Aowkntikd ZupfolAo tng Etapeiog kot umoBdAhovrag oe
autoUlg oxédLo MAnpodoplakol AsAtiou cUpdwva pe to dpbpo 10 tou Nopou.

Zupdwva pe to MNMAnpodoplakd Aedtio, o Mpoteivwv evepyel cuvtoviopéva UNO TNV Evvola
KAL yla TouG oKomoug tou dpBpou 2(g) tou NOpou pe ta péAn g OLKOYEVELOC
KuplokoTtoUAOU Kol TwV ETOALPELWV TIOU EAEYXEL QUTK) TIOU KATEXOUV CUVOALKA 31.362.362
petoxeg tng Etatpiag pe dwkaiwpa Prdov, Snhadn 61,26% tou petoxikol kepalaiou kot
Twv Sikalwpdtwy Pridou otnv Etatpeia (ol «Métoxot MAeloPndiagy kot anod Koo LE Tov
Mpotelvovta Kal Ta TPOCWIIO TIOU EVEPYOUV CUVTOVIOMEVO LIE OTIOLOVOATIOTE €€ QUTWV
obpdwva pe to apbpo 2(g) tou Nopou, ta «Mépn mou Evepyolv Zuviovicpgvanr). Q¢ ek
toUTou, katd tnv 30" lavovapiou 2013, To GUVOAIKO TTOGOOTO CUMUETOXAS Twv MepWV mou
Evepyouv Zuvtoviopeva oUpdwva pe ta dpBpa 2(e) kot 7 tou NOpoOu avépyetal ot
31.362.362 MEeTOXEG TTOU QWVTLTPOCWTIELOUVV TO 61,26% Tou PETOXIKOU KedaAaiov Kal Twv
Sikatwpdatwy Yrigou g Etatpeiog.

Méow tng Anupdolag Mpodtaong, o Mpoteivwv okomelel va e€ayopdoel To oUVOAO Twv
Metoxwv tng Etalpeiog ektog and tig¢ Metoxég twv Mepwv mou EvepyoUv Zuvtoviopéva Kot
WG €K TOUTOU OL LETOXEG TIOU QUITOTEAOUV TO QVTIKE(MEVO QUTAG TG Anudoiag Mpodtaong
avépyxovtal o 19.835.500 petoxeg mou avtiotolyoUv oto 38,74% tou kataPfefAnuévou
petoxikoUu kedpadaiou kot twv Skawwpdtwv YhRdou tng Etoupelog (o «Metoxeg tng
Anudotog MNpotaong»).

O Mpoteivwv mpoodépel €5,80 (to «AvidAaypa») ywa kaBe Metoxn tng Anudolag
Mpotaong n omola £xeL mpoodepBel eykUpws. O Mpoteivwy Ba avaAdfel Tnv kataBoll Twv
Sikalwpdtwy ekkabaplong g efwypnpatiotnplakng petopifacns twv Metoxwv unép g
EXAE mou mpood£povTal €K PEPOUG TWV AMOSEXOUEVWV HETOXWV.

Zopudwva pe to MAnpodoplakd Aedtio, dmwg eykpiBnke amd tnv EK, to AvtaMaypa
OUMHOPOWVETAL TG EAAXLOTES TLMEG IOV 0pileL To dpBpo 9(4) tou Nopou onwg LoxVEeL Katd
To Xpovo umoPoArg tng Anupdowag Mpdtaong kat ot omoleg eivau (a) n upéon
XPNHOTLOTNPLOKA T TWV HEToXWwV TNG Etatpeiag katd toug £EL (6) rveg mou miponyouvtatl
NG NUEPOMNVIAG KaTd TtV omoia o MPoTelvwv KATECSTN UTIOXPEOC Vo UTIORAAEL Snuodota
npotaon, dniadn tnv 30n lavovapiov 2013 (£5,58 clpdwva pe to MAnpodoplakd AsAtio)
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kat (B) n vdnAdtepn T otnv onola o Mpoteivwv 1 omowodnmote and ta Mépn mou
EvepyoUv Zuvtoviopéva améktnoe petoxég tg Etalpeiag katd toug £€L (6) prfveg mou
T(PONYOUVTAL TNG NUEPOUNVIAG KaTd tnv omola o Mpoteivwy Katéotn undxpeoc va UTtoPAaAEL
Sdnuoola mpotaon, SnAadn tnv 30n lavouapiou 2013 (cUudwva pe to MAnpodoplakd
Agltio oUte o Mpoteivwv oUte Ta Mépn mou Evepyolv ZUVTOVIOMEVA QIEKTNOAV HETOXEC
katd tn SLdpkela autrg tng e€apnvng neplodou).

Tnv 17n AekepPpiov 2012, n SCR Sibelco N.V. («Sibelco») avéhape cuppatikn Séopsuon
évavti tou Mpoteivovtog oupdwva pe tnv onoia n Sibelco dsopeliBnke va (i) mpoodépet oto
mAaioto g Anuooiag Mpotaong to cUVOAO TNG CUMHETOXNAG TNG otnv Etaipeia, SnAadn
10.216.963 Metoxég tng Anuootag [Mpotacng mou avtotoouv oe 19,96% tou
katafePAnpévou petoxkol kedpadaiov tng Etaupeiag katd tnv nuepounvia tng mapoloog
kat (i) va pnv mwAnoeL TG UETOXEG QUTEG, va pnv amodextel r umepPndiost &AAn
poodopa, CUYXWVEUON I TTAPOHOLA GUVOAAQYH QVTOYWVLOTIK Ttpog tn Anudota Mpdtacnh
I VO CUPHETAOXEL OE oUINTAOELG 1) SLampayUaTEVCELS aVAPOPLKA E TUXOV OVTAYWVLOTIKEC
ouVOANQYEG.

Edv o Mpoteivwy kat ta Mépn ouv Evepyouv Zuvtoviouéva (dnAadn cupnephapfavopévwy
Twv Metoxwv MAslodndiag), drdoouv To Oplo tou Sikauwparog efayopds (squeeze out),
5nAadn touAdylotov 90% Twv cuvolikwy Sikatwpdtwy Yrdou otnv Etalpeia, o Mpoteivwy
Ba aokroel, ocUpdwva pe tig Slatdéelg tou dapbpou 27 tou NOpoU evidg TNC oplldOREVNC
npoBeopiag Twv TPV (3) unvwy amnd tn Angn g Meptddou Amodoxrg Kal pe Tiinpa oo pe
To AvtdMaypa, to dikaiwpo egayopds wg mpog Tig Metoxeg tng Anpootac Mpotaong Twv
HeTOXwV NG Etatpeiog mou Sev exouv amodexBel tn Anpoota Mpotaon. Metd tnv doknon
Tou Owawwpatog efayopdg, ta Mépn mou Evepyolv JZUVTOVIOPEVA OKOTEUOUV val
ouykaAéoouv Tevikfy Zuvédeuon Metdxwyv tng Etalpeiag wote va eykpivouv tn Saypodn
Twv petoxwv tng Etatpeiog ano to XAA (n «Awaypadn»).

H Eurobank Equities A.E.MN.E.Y. evepyel wg oupPoudog tou lMpotelvovtog oe oxéon pe TN
Anpoola Mpotaon clpdwva pe to dpBpo 12 tou Nopou. H UBS Limited éxet Befatwost,
oUpdwva pe to dpBpo 9(3) tou Nopou, ot o MNpoteivwy Stabétel ta peoa kataBoArc yia To
oUvoho Tou AvrtaAAaypatog yia TiG Metoxég tng  Anuoowog  lMpodtaong,
OUUMEPAQLBAVOLEVWY WV avtiotolywv Skalwpdtwy ekkaBapLong ™g
gEwyxpnpatiotnplakng petafipacng unép tng EXAE.

3.  Iyéon pe tnv BNP Paribas

Mpénet va onuelwBel 0tL o Opthog BNP Paribas 1) dAAa tpApata 1 VOULIKA TIPOoWa Tou
opthou BNP Paribas evbéxetal va mapéxouv fj va mapeixav oto mapeABOV eUMOpPIKEC
UTtNPECLEG OTOUG TOUELG TNG EMEVOUTIKAG TPAMELTIKAG KOl XpNHLOTOSOTNONG TIPOG TNV S&B 1
tnv DELPHI LUXEMBOURG HOLDINGS S.a.R.L. j tnv Rhéne 1} tnv owkoyévela Kuplakdmnouviou
KOLL TLG QVTIOTOLXEG OUVOESEEVEG ETALPELEG QUTWY, KO OTL EVOEXETOL VOL EXOUV ELOTIPAEEL 1
VoL ELOTIPAEOUV TIPOUNBELEC KOl OUOLBEC YLAL TIC UTINPECIES QUTEC.

Agv {ntnBnke amd tnv BNP Paribas va mapdoyet kat n BNP Paribas &sv mapeixs (i)
OUMPBOUAEG wG TPog TN dopn KAl Toug 0poug TG Anuootag MNpotacng, T0 CGUYKEKPLUEVO
TOCO TOU TIHAKOTOG 1 GANEG TITUXEG Tng Anpoaoiag Mpdtaong A (i) unnpeoieg népav tng
ouvtaéng tng mapovoag ExkBeong. H BNP Paribas Ba AdBel apolBn ywa t olvtagn tng
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napovoag EkBeong. H Etalpeia exeL eniong oupdwvnoet va anolnutwoet tnv BNP Paribas
OXETLKA LLE OPLOPEVEG eUBUVEG 0TO MAQLOLO TNG MAPOXHG TWV UTNPECLWY TNC.

EmutAgov, wg mapoyol emevSUTIKWY MAnpodoplwy otn cuviBn mopeia twv avtiotoywy
Sdpaotnplotitwy Toug, n BNP Paribas kal cuvbebepéveg etaupeieg autrg evdéxetal va iyav
oto napeABov, va €xouv enl Tou TaPOVTOG Kal va ipoBoulv oto wéAov os cuvalayéc eni
xpeoypadwyv kot kwntwv afwwv tng Etawpelag kat tou Mpoteivovioc yvia 6ikd toug
Aoyaplaouo 1 ylo Aoyaplacpd Twy MEAATWY KoL, W¢ K TOUTOU, eVEEXETAL OMOTESHATIOTE vV
katéxouv Béon ayopdg (long position) 1 Béon mwAnaong (short position) eni autwyv Twv
KWNTwv alwv.

4, AlevepynBeioec epyaoisc

Katd tnv katdaption autig tng ExkBeong, n BNP Paribas efétaoce oplopéveg minpodopieg
avadopwka pe Tnv Etalpsia oL omoleg elval  SwaBéolpuegc oto  euply  Kowo,
OUUMEPNQUPAVOUEVWY ETNOWY Kal TEPLOSIKWY EKBECEWV TPOC TOUC WETOXOUC TAC
Etalpeiag, oplopeveg AAeC avakowwoelg Tne Etatpeiag mpog toug petdyoug (dsAtia tumou,
TIOPOUCLACEL QMOTEAECUATWY KTA) KOl €PELVNTIKG €yypado TOU KAToPTioTNKAY amo
XPNHUATOOIKOVOULKOUG aVOAUTEG,.

H BNP Paribas e€€taoe eniong to MAnpodoptakd Asktio mou dnpootettnke tnv 8" Ampihiou
2013 kol mpogPn og AAeG HEAETEC Kol avaAUoELg, Kal EAafe urtodn KL GAAoUC apAyoVTEC,
KOTA TNV Kplon tne.

H BNP Paribas outnoe pe péAn tng avwtepng dloiknong tng S&B (AleuBivwy ZupBoulog,
AlevBuvtig Owovoplkwy Ymnpeowwyv, AlevBuvtrg Etatpikol Ixeblaopol kat Avaivonc)
avadoplkd HE TG AETOUPYLEG, TN XPNUATOOLKOVOWLK O€0n Kol TG ETUXELPNMATIKEC
npoortikég g Etaupeiag, kabwg kat tng aflohdynong amd autolg TwV OTPATNYIKWY
oxebdilwv Tou Mpoteivovtog omwe SnAwvovtat oto MAnpodoplakd AsAtio.

Metaty aMwv, n BNP Paribas efétaoce kat oculntnoe pe péAn tng dtoiknong tng S&B
oplopéveg mAnpodopieg mouv adopouv to ZtdXo oL onoieg dev eivat Stabéolpeg oto gupl
KOWO, oTlg omoleg ocupmepAapBavetal o TMPOUTOAOYLOUOC TIOU KOTAPTIOTNKE amd TN
Sloiknon tng Etalpeiag yia tnv mepiodo and to 2013 £wg to 2017. Me debopévo OTL 0
NPoUMOAOYLOUOG TIOU Kataptiotnke amod tnv S&B yla to Sidotnua 2013 éwc 2017 Sev eixe
Sdopwég Sladopeég oe oxeon pe toug 6éka (10) teAeutaioug mpolmoAoylopouc Tou
eKTOVABNKaAY, KOTAPTIOTNKE ETUXELPNOLOKO OxESL0 (to  «EmXelpnolakd  IxeSion),
edappolovrag otov mpolnoloylopd yia to Sidotnpa 2013 éwg 2017 Tat CUMMEPACHATO TIOU
mpogkuav amod TNV avaAuon TwV LOTOPLKWY TTapeKKAloEwY PeTatl mpolnoAoyloBeioag Kot
TMPAYUATIKAG amodoong katd ta teAeutaia Séka (10) €tn. H BNP Paribas mpoéPn oe
ouykpLtiki a§lohoynon tou Emxelpnpatikol Ixediou oe oxéon e TNV MPoPAENOUEVn amd
avaAuTéC €peuvag emi peToXwv amodoon, Tooo yia tnv S&B 600 kol ylwa tpltouc mou
Spaotnplomololvtal otnv ayopd Plopnyavikwv opuktwv kKot katéAnée ot (i) to
Eruxelpnuatiko 2xedlo Bpiloketal otnv avwtepn Pabuida Twv cuyKpLTIKWY afloAOYROEWY o€
0,tL adopd TNV avamntuén Kol To nepLBwPLo KEPSWY TIPO TOKWY, GOPWV, AMOCPECEWY Kal
tokoxpeoAuaiwy (EBITDA) «kat (ii) ot &ev pmopel va ektunBel guldywg OTL TO
Enixelpnpatiko Zxedlo umotipd t peAloviikn anodoon tng S&B cUYKPLTIKA e IPOoSOoKieS
NG AyOopPAC YLoL TOV ZTOXO KOl TOV KAASO BLOUNYOVIKWY OPUKTWVY OTO GUVOAD TOU.



EmutpooBétwg, n BNP Paribas eétaoe tnv kataysypappévn mopesia g TWAS KAl TNG
EUTOPEVCLUOTNTAG TWV METOXWY, GUVEKPLVE XPNOTOOLKOVOULKEG KAl XPNUOTLOTNPLAKES
nAnpodopieg mov adopouv otnv Etaipeia pe mapopoleg mAnpodopleg yla oplopéveg AAAEC
ELONYUEVEG eTalpeleg oTov  KAASO PBLOUNXOQVIKWY OPUKTWVY Kol £EETAOE  TOUC
XPNHATOOLKOVOLLLKOUG OPOUG OPLOREVWY CUVEUAOUWY 0ToV KAGS0 BLOMNXAVIKWY OPUKTWY
amnod to 2005.

Katd tnv extéAeon autng tng epyaociag, n BNP Paribas evrpynoe Bdost SlaBeBatwoswy tng
dloiknong tng S&B o1t kABe Anpodopla ov IntrBnke ard tnv BNP Paribas aA\d kot k&Be
nmAnpodopla nou n Stoiknon tng Etatpeiag ekpve amapaitntn yia tnv BNP Paribas wote va
OAOKANPWOEL TO £€pY0 TIOU TNG avatéBnke, 6OONKE KOTA TOV TIPOGAHKOVTA TPOTO Kol OTL oL
nAnpodopie¢ mou tng mapeoxeéBnoav Atav aAnBeig, emapkeic kat akplPeic kal e
napeAndOnoav onuaviweg mAnpodopieg, n mAnpodopieg mou Ba elyav avTikTUTO OTNV
EkBeon kat OTL auteg dev meplExouv avaAnbeic f AavBaopéveg SnAwoelg kat OTL ol
TPOPOAEG Kal OAQ TA MPOCWPLVA OTOLKELQ, EKTUYLAOELS Kal TopadoxXEC OU mapaoyEBnKay
otnv BNP Paribas (i) mapoucialav tig KAAUTEPEG EKTIUNCELS Kal Kplon tn¢ ETalpeiag mou tig
OUYKEVTpWOE, (ii) ouvetaxOnoav pe kaAn miotn Baocel peaAloTIKWY MAPASOXWY OL OTOLEG
otnpilovtav oe aAnBeilg, mAnpelg kot akplBeilc mAnpodopiec. H BNP Paribas Sev éyel
enmPepawwoel ave§dptnTa autd Ta Tpocwpvd otolxeia, Tig mpoPAEPELS KAl TIG TTAPASOXES
Ko Sev ekPpalel yvwpn yia Tnv Sikaln amotinwon auTwY TWV EKTIUACEWY KOl AmopAoewy.
Aev gpnintel oto mAaiolo tng epyaciag mou avotébnke otnv BNP Paribas va emainBeloel
T MAnpodopleg mMou XpnoLUoToince yla Toug okomoug Tng mapouvooc EkBeonc f va
urtoBaAel auteg TG TAnpodopieg oe Eexwplotr afloAdynon (kal autd oe omowodrmote
TOPEQ, VOULKO, TIEPLBAANOVTLKO, OLKOVOLKO, BLOpnXavikd, GopoloyLKO, KOWWVIKO KTA), oUte
n BNP Paribas emaAnBeuce tn popoloyikr katdotaon/BEon Twy VOULKWV TIPOCWTTWY TToU
EUMAEKOVTAL oTh Anpoota Mpotaon.

Aev mapaoxeBnkav otnv BNP Paribas dAAec ovolwdelc mAnpodopisg ot omoisc amattovvroal
yla tnv avdAuon tng. H BNP Paribas 6ev éxel mpoPel o avefdptntn afloAdynon | ektipnon
TOU €VEPYNTIKOU Kat mabnTikol (cupmepA\aBavopévwy mapaywywy 1 eKTOG LOOAOYLOHOU
EVEPYNTIKOU N maBntikov) tng Etaipeiog i onolaodnmote ek Twv BUYATPIKWY QUTHG.

Mapoho mou n BNP Paribas €xeL xpnowomotioel Siddopec mopadoxég, Kplosic ko
EKTILNOELG YlOL TOUG OKOMoug tng mapouvoag EkBeong, tig omoieg Bewpei gvloyec kal
MPOodOopPeG UMO TIG MEPLOTAOELS, eV pmopouv va 600oUv SlafePalwoel; we mpog TV
akpifela Twv ev Aoyw mapadoxwv, Kplogwv Kat eKTILNOEWV. OL ev AOyw mapadoxEg, Kploelg
KoL EKTIUNOELG e€eTAOTNKAV Kol eykpiBnkav amd tnv Etalpeia mpwv tnv umoBoAf tng
napovoag EkBeonc.

H BNP Paribas 6ev €ixe npooPaon os aibovoa dedopévwy (data room) kat Sev mpoéPn oe
kavevog eidoug Eleyxo (kaBwg auto dev NTav HEPOG TNG epyaciag mou tng avatétnke), site
$HOPONOYLKO, XPNUOTOOLKOVOULKO, EUTIOPLKO, BLOMNXAVIKO, VOUIKO, KOWWVIKAG aoddAlong
(16lwg o€ O, TL adopd cuVTAELOSOTIKEG UTIOXPEWOELS), TEEPLBAANOVTIKO 1 OTPATNYLKO.

H BNP Paribas 6ev eixe mpooPoacn oe omoladninote &K twv cUPPACEWV TOU €XOUV
uroypadel petafd twv Mepwv mou Evepyolv ZUVIOVIOUEVA Kol oTn cUpBatikn Séopeuon
nou avehaPe n Sibelco kat otnv avdAuor g Baociotnke otnv meplypadr) AUTWYV OTWG

nepléyovrat oto MAnpodoplakod Asitio.
i) W
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H BNP Paribas &ev bleviipynoe ave§dptntn voukr, dopohoyikr, Aoylotikr rj @AAn avdaluon
NG Etaupeiag A tng Anpodoiag Mpdtacng. H BNP Paribas 6ev oupnepiédaBe otnv avdvon
NG TIG VOMULKEG Kal $OPOAOYLIKEG CUVETELEG TUXOV €£06wv avadlopydvwone i e€6dwv
ocuvaAhayng Ta onola evdéxetal va mpokUouv wg anotélsopa tng Anpodolag Npdtaonc.
ErunpooBétwg, n BNP Paribas dev Sievipynos avefdptntn avdluon Tng KATAOTAONC TWV
empépoug petoxwv tng Etatpeiag, cupneptlapfavopévng e dopoloyiag o oxéon He TN
Anpoowa Mpotaon kat dev Statuntwvel kapia yvwpn ent auvtou. H BNP Paribas Bswpnoe ot
n Anpooia Mpotaon Ba vAomownBel pe toug dpoug tou MAnpodoplakol AgAtiou kal n
napovoa eivat éykupn pévo yla tnv nepintwon avtr). H BNP Paribas Bswpnoe eniong ott
Sev umnpée kapia ouowwdng HeTaAPOA) OTO EVEPYNTIKO KAl TN XPNHATOOLKOVOMLKH
KOTALOTOLON, OTC QUITOTEAECLATA TWV EPYOOLWY, OTNV ETUXELPNUOTIKY SpoTnpLOTNTO KAL OTLS
TPOOMTLKEG TNG Etatpeiag and tnv 31n AskepuBpiov 2012, nuepounvia tTwv o mpoohatwy
OLKOVOMLKWY KOTAOTACEWY TNG.

Ot anoelg tng BNP Paribas Bacifovtal kot avaykn OTLG OLKOVOLIKEC OUVBFKEC KOl OTLC
oUVBINKEG TNG ayopag kaBwg kot dANeG cuVBNKeG OMwC LoxUouv kotd thv 15" Anpiiiov 2013
kot otlg mAnpodopieg oL omoieg TEBnkav otn SLdBeor TG £wg TNV nueEpopnvial Tng
nopovoag. E§umakovetal OtL petoyevéotepeg efelifelg evbéxetal va ennpsdoouv  BNP
Paribas kat 6tL n BNP Paribas 6ev €xeL kapio umoxpéwaon enkalpornoinong, avabswpnong A
enavapepaiwong twv 6cwv ekdpalovral otnv apoloa EkBeon.

5. MNapadoyxég Kal MEPLOPLOLLOL

H mopovoa EkBeon ameuBUvetal kot mopéxetal amokAelotikd oto AL tn¢ Etaipeiog pe
OKOTO vol To umofonBrnoeEl WOTE Vo TIOPACYEL TNV QLTLOAOYNUEVN YVWHN TOU €7l TG
Anpoolag Mpétaocng cupdwva pe to dpbpo 15 tou Nopou, kat Sev Snuovpyel Sikawporta
N adlwoelg kot dev pmopel va xpnoyuonotnBel 1 va amoTeAECEL EPELOLLA YLA OTIOLOVETIOTE
AAAo oKOTIO otd OTIOLOVONTIOTE KATOXO KVNTWV oLV TnNG ETaipeiag, fj GANo mpoowio ektog
tou AZ tnc Etaupeiac.

Mpoowna ota onoia dev aneuBuvetal n napoloa EkBeon &ev €xouv Sikaiwpa entBoAic
onoloudnmoTe Opou authg. Amayopeletal n aviypadr, &v OAw 1 &V HépEL, n
dnuoaotomoinon f n SteukdAuveon g dnpoctonoinang Tng mapoloag KoL TOU TIEPLEXOMEVOU
QUTHG LE omolovdnmote TPOmo Xwpig tnv mpdtepn yparth cuvaiveon tng BNP Paribas, pe
v edaipeon tng dnpocicuong auTAg Kot TG KatdBeong NG otnv EK omwg mpoPAEnet o
Nopoc.

H napovoa dev anotelel oute Ba Bewpeital og kapio nepintwon wg oclotoon PoOg T LEAN
Tou AwokntikoU ZupPoulAiou tng S&B, mpog toug petoxoug TG Etalpeiag f mpoc
ortotodrimote &AAo pepog, yia tnv anodoxn f andppubn tng Anuooctag MNpodtaong ev OAw
eV pEPeL, n afloAdynon tng omolog Ba Empene va cuvumoAoyiosl emiong Kpltripla Kat
rminpodopieg mou Sev meplExovial otnv Tapolod (EUMOPLKA, KOWWVIKA, BLOUNXAVIKA,
otpatnywka KAT.) H mopovoa ev EMIKEVIPWVETAL OTLC EUMOPLKEG TITUXEC TNG ANUOCLOC
Mpotaong i otnv umokeipevn anddacn tou AloknTikol ZUPBOUAIOU KoL TWV HETOXWV TNC
Etaipeiag otoug onoloug aneuBUvetaw n Anpoota Mpodtacn wg mPog TV amodox 1 1N Tng
Anpootag Mpotaong. H mapovoa EkBeon cuvtdoostal cUpdwva pe to Nopo.



6. MNepwpadn tng S&B

H S&B elval 6eBvig Oplog Stadopomotnévwy OPUKTWY KOl UALKWY, O OTOl0g TapEXEL
Blopnxavikeég AVoelg Baolopéveg o GuUOLKOUG TTOPOUG, o€ UPU GACHA QYOPWY, OTIWE ELval
TQ XUTAPLO, O KOATOOKEUOOTIKOG TOMEQG, N petalloupyion Kot GAAEC OYOPEC ELSIKWV
edappoywv. H S&B €xel L&LokTnTN N HLoBwpEVN MPOoPACN O EKTETAUEVO Kol YEWYpPAdIKE
SleomappévVo €UPOG OPUKTWV KoL UETAAAEUTIKWY OMOBEUATWY, TIOU TNG ETUTPETEL VL
TIOPEXOULE OTOUG TEAATEG TNG Eva oadws dadopomolnpévo xaptopuAdkio mpoioviwy. Ta
opuktd mpoidvta NG Etaupelag ocupmeplhapPdavouv pmevrovitn, mepAitn, PBwéltn,
cuMmaopato cuvexoug xUteuong, BoMaotovitn, omodoupévio, BepULIKA KATEPYATHEVO
Bwéitn, daid teTnypevn arovpiva kat tupoxwpa (chamotte). H S&B aflomolel Tic otkileg
OLOTNTEG TWV BLOKNXAVIKWY OPUKTWV YLo. Vo TPoadEpel éva XapTodUAAKLO eEELSIKEUEVWY
Blopnxavikwv AVcewv oe gupltato ¢daopa Blopnyavikwv ehappoywy: ZUAAtdopata
ouvexoUg XUTeuong, ULETOANOUPYLKEG EVEPYEC OKWPIEG, KAAUTITIKEG Ouoieg vl Kadoug &
Slavopelc amdyuong, opyavikd CUVOETIKA yla Tupipoxe, opyAOTIUPLTIKG, PBLOMNXOVIKES
AUCEeLg mepAitn Kol pmeTovitn.

OL nwAnoelg tng S&B to 2012 aviABav coe €470,22 ekatouplpla, ta KEPSN TPO TOKWY,
dopwv, anooPecewv kat TokoxpeoAuoiwv (EBITDA) o €70,57 ekatopplpla Kal to Kabapd
k€PN NG o€ €12,29 ekatoppvpla KATA Tn Xxprion mou €Anée tnv 31n AskepPpiov 2012.

To kataPAnBév petoxikd keddaAaio tng Etalpeiag avépyetal katd tv 30n lavouvapiouv 2013
oe €51.197.862 kot Olaupeitar oe 51.197.862 KOWEG OVOUQOTIKEG GUAEC LETOXEC
ovopaoTtkig aglag €1,00 Ekaotn, oL omoleg elval elonypéveg otnv KUpla Ayopd tou XAA (ot
«METOXEGY).

H mAeoPndikn pepida tng Etalpeiog avikel otnv otkoyévela KuplakomouAou Kal 08 VOULKA.
MPOCWTAL EAEYXOMEVA QMO QUTHVY, TOU KATEXOUV OUVOAIKA 31.362.362 WETOXEC Kol
Sdwawwpata Prigou tng Etatpeiag ta onola avépyovtal cuVoAka og 61,26% Tou LETOXLKOU
kedaraiov katl Twv dikalwpdtwy Yridou autngc.

Ewkdva 1 : Metoywkr) cOvBeon tng S&B kata tnv 15n Anptiiou 2013

| ZUVOMKOG OPIOUOG HETOXY  51.197.862  100%
Owkoyévelo. KuplakdmouAou evepywvtag cuvtovioueva pe t Rhone 31.362.362 61,26%
Capital IV L.P*
Sibelco 10.215,963 19.96%
EAelBepnc¢ Slampaypdteuong 9.618.537 18,79%
_Metoxég tng Anpéotag Mpdraong : 19.835.500 38,74%

* Avvdpel g anod 30 lavouapiou 2013 cupdwviag petal Tng owkoyevelag KuplakomouAou kat the Rhone
Capital IV L.P

N
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7.  XpNUOATOOLKOVOLIKN avaAuagn

AkolouBel meplypadr oploUéVwy XPMILATOOLKOVOULKWY avaAUCEWY OTIC OMoieg poéPn n
BNP Paribas yLa Toug okomoug Tng mapoucac.

7.1 Emokomnnon pebodwv

Katd tn Seaywyn twv avaAvoewv g, n BNP Paribas xpnoiwlomnoinoe tig napakdtw
peBodoug ou xpnotponolovvtal cuvhBwg yla Tétotou eidouc avalloeslg cuvalhaywy otov
TOLEQ BLOPNXAVIKWY 0pUKTWVY SleBvwg:

(A) MpogfodAnon peAlovtikwy Tapelakwy powv («DCF»): H mio oxetikr péBodog.

(B) AvaAuon twv 1o mpdodaTWy Kol TWV LOTOPIKWY TLWY UETOXAC VL0 TIC LETOXES TNC
S&B («Avaiuon Xpnuatiotnplakng Aflag»): Ixetikn pébodoc.

(N Zuykputikny avdAuon ewonypévwv etapelwv (Trading Comparables): Meploplopévn
OXETLKOTNTA

(A) Zuykploweg cuvarAayEc: MepLOPLOPEVN OXETIKOTNTA

(E) Avadiuon TWwv-otoXwv Xpnuatwotwv (Brokers” Target Price): MNeploplopévn
OXETKOTNTO

7.2  IXetkég pEBodol

(A) H BNP Paribas Bewpel 6tL n akpiBéotepn kot o oxetikn PéBodog anotipnong sivat
autr g MNpoegddAnong Melovtikwy Tapelakwy Powv, n onoia amoTiud Ty ECWTEPLKY
emyepnpotikn agia tng S&B wg to ovolo (i) Tng mapovoag agiag peAhovtikwy eAelBepwy
TOPELOKWY POWV TIoU Ttapdyovtal cUpdwva e TG poBolég tou Emyelpnuatikol Ixediou
kat (i) tng teAwng oflag (terminal value) («TeAwr Afla») n omola umoloyiletat
AapBdavovtog umoyn TIG TEAEUTALEG EVOPHUOVIOUEVEG TALELAKEG POEG, TO KOOTOG Kedalaiou
KOUL TO pUBUO avamTuénc €1G To SLNVEKEC.

O KupLOTEPEG UTIOKEPEVEG TOpaSOXEG TTOU XpnotpomolBnkay yia tn pébodo autn eivat:

Eva emutokio pndevikoU kwwdUvou to omolo avriotolel otn péon 6unvn amodoon evog
10€T0UG YEPUAVIKOU KPOTIKOU OpOAOyou («Bund») kal Tou mpit KWwSUVOU WETOXWV ToU
napexetaL ano tnv BNP Paribas Arbitrage.

. ‘Eva peoo otaBuiwopévo kootog kedbalaiou tg tdéng tou 13,1% mou umoloyiletol
xpnowonowwvtag to Movtého Amotipnong Emevéutikwv Kedalaiwv (CAPM). O
Zuvteheotng Brita tng Etaupeiag, mou anetkoviletl tn PLeTtafAnTOTTA TNG WG TO HECO
Zuvteheotn Brta 1600 TwV (i) ETALPELLY TIOU SPUCTNPLOMOLOVUVTAL OTOV TOMEQ TWV
Bopnxavikwv opuktwv (AMCOL International, Imerys, Minerals Technologies) kat
glval ELONYUEVEG O XpnuatioTipla TnG Eupwnng kat twv HIMA 6co kal (i) eAAnvikwy
ETALPELWV TIAPOAYWYNG TIPWTIWVY VAWV TOU Elval ELONYLEVEG OTO XPNUOTLOTAPLO OTNV
EAMada (TowevtoBlopnyavia «TITAN», Opthog Mutihnvaioc, BIOXAAKO kat EABAA
EMnvikry Blopnxavia Aloupiviou). H cupBoA tou KwdUvou Xwpog oTo KOOTOC
kepahaiov Aappavel umodn tn yewypadikn Katavopr MwAncswv kKot anobepdtwy
g Etaupeiag pe mopdyovieg otdbpilong Tou avtkatomtpilouv TNV mapoywyn
eAelBepwy TOaPELAKWY powv. To TP KwSUVoU TIOU XPNOLUOTIOLEITAL WC ohUElo
avadopag umoloyiletal wg n dtadopd petagy evog 10eToug KpATIKOU OROAdYOU KoL
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evog 10etolg Bund. Mo oplopéveg xwpeg, n Swadopd autr Sev pnmopolos va
untoAoyLotel kal xpnotpornowiBnke avdhuon maAwwdpopnong Baoel TN Katdtatne Tou
kwdlvou xwpag. Xpnowomoujoape emiong tv mopadoxy TNG TPOOSEUTIKAG
Kowvovikomoinong, evrog 10 eTwv, Tou mpLp KwwdUvou xwpag yie tnv EAAada (kaBuwg kot
yla tnv lomavio kat tnv Itadla) mpog to 10€TEC LOTOPLKO HECO TIPLUL KWWEUVOU XWpalg
TIPLV OO TO MPWTO TPipnvo tou 2013-

. Zuvexng pubpog avdmtuéng 2,0%, o omoiog ouvadel pe pakpornpoBeopo MANBwPLoUO
0€ OPOUG EVPW.

. ZuvoAwkn mpocappoyn xpéoug puetadl tng Aflag Emxelpnong (Enterprise Value) kat tng
ASilag Metoxnig (Equity Value) tng S&B Uloug €212,3 ek. katd tnv 31n AskeuPpiov
2012.

= To eUpog tng npokUtovoag amotipunong pe + / - 0,5% evaioBnoia eni tou kéoTOUC

kedoahaiov eivat ano €4,88 éwg €5,81 ava petoxn, He Keviptkn afia €5,32 avd petoxn.

To elpog autd meplhapPdvel to gUpog petaBoAwv Tou TPoKUTTeEL pe + / - 0,5%
evawoBnoia eni tou pubpol avamtuéng €1 To SLNVEKES, TTOU EXEL WG QMOTEAETHA
€4.95 £wg €5,78 avd petoxn Me péon afla €5,32 avd petoxh. Itnv £wova 2
amnewoviletat n amnotipnon tg DCF tng S&B ot oxéon pe 1o Kedpdhalo KoL Tty
avamntuén €1 To SLNVEKEG.

Ewkova 2 : Avahuon egvaicBnoiog DCF oe oxéon pe to Kootog Kedalaiou Kal tov tTeMkd puBpéd
avantuéng £ig to duinvekeg (€/petoxn)

Cost of Capital

-1.0% -0.5% -0.25% +0.0% +0.25%

= 564 519 498 478 459 440
£ 58 538] 616 495 474 455 419
g 6.09f 558 535 513 491 471 433
= 635, 581 556K 510 4.8 448
£ 6.64 6,060 5708 W554 =530 1 1507 4.65
E 696 634 605 578 552 528 483
= 733 665 634 605 577 551 503

(B) H Avaluon Xpnuotiotnplaknig Aflag PBaociletat otnv avdAuon TNG LOTOPLKAC
XPNHaTOTNPLaKNAG TWAG TG S&B oto Xpnuatiotriplo ABnvwv TPV Ty oVaKOIVWoN TG
Anpootag Mpotaong kat yia Stddopeg xpovikég neplodoug wote va aflohoynBolv ol péoeg
XPNHOTLOTNPLOKES TLLEG. Mo Toug okomoUg Tng mapoloag avaiuong, BewprnBnke OTL N TR
NG HETOXNG TNG S&B Sev emnpedotnke amod tnv Anpoota MpdToon Kot TIG OXETIKES PrUES
€wg TNV 23n lavouapiov 2013. H T tg peToxnig Katd tnv 23n lavovapiov 2013 rtav
€5,47, n OoTOOUIOMEVN HE TOV NUEPAOLO OYKO TWV CUVOAAQYWV XPNUOTIOTNPLOKA T
(«VWAP») evog (1) puva ntav €5,59, n otabuLopévn Le ToV NUEPHOLO OYKO TWV CUVOAAQYWV
Xpnupotwotnplakl T TPy (3) pnvwv mpw TNy nuepopnvia autr Atav €5,70, kal n
OTAOUIOUEYN HE TOV NUEPNOLO OYKO TWV cUVOANOYWV Xpnpatiotnplakt Twr €L (6) unvwv
TPV TNV nuepopnvia avtiv Atav €5,54. Mapoho mou anotelei éykupo onpeio avadpopdc
yla tnv anotipnon tng S&B mpwv tnv avakoivwon tng Anpootag Mpdtacng, N oXeTKOTNTA
™G peBodou autng meplopiletal amd TV TEPLOPLOMEVN evallayry Tng eAelBepng
Swampaypdrevong (0,11% nuepriolog HECOG OpOG KATA TOUG 6 MAVEG Tipv TNV 23n
lavouapiou 2013). Ztnv €lkdva 3 mapouctaeTal n anodoon tng TG LETOXAE TN S&B katd
TO £10¢ Mo TponynBnke NG 22a¢ lavovapiov 2013 1600 ot aAnMdAUTOUC OPOUC OGO KOl OF
oxéon pe Selktn PLOMNXQVIKWY OPUKTWY ToU amoteAeital anod ti¢ AMCOL International,
Imerys, Minerals Technologies kat US Silica Holdings. H Tiur petoxng tng S&B ekAeloe mavw
ano to €5,80 avad petoyn povo téooepls dopég katd tn Sidpkela Tng nepltddou autrc.



Ewova 3: Anddoon Tipng Hetoxns tng S&B katd to £tog mpw tig ¢rjpsg (22/01/2012 fwg
22/01/2013)

Share price Performance 22/01/12 - 22/01/13
(€/share) - adsd
Min. VWAP Max. Absolute Relative to
As of 22/01/13 Performance  Ind. Minerals
Spot == 5.47 =3 = =
1-month 5.41 5.59 5.79 (0.2%) (8.2%)
3-month 5.20 5.70 5.88 2.6% (12.8%)
6-month 4,59 5.54 5.88 18.7% (8.5%)
9-month 4.39 5.27 5.88 15.4% (6.6%)
12-month 437 517 588  15.9% (7.4%) NN N NN NN NN NN N @
1 ‘_I_‘ ‘I_ 1 _I 1 ‘_l. 1
2013 5.41 5.60 579 (0.5%) (7.6%) g ﬁ s 2 é‘ 5 3 g j: 8 é g §
2Rt L T W% e G5B s Specialty minerals index (rebased)

7.3  ZupmAnpwHatikig HEOOSOG PE IEPLOPLOEVH OXETLKOTNTA

Xpnowonowjoope eniong emunpdobeteg cUPMANPWUATIKES LeBOSoug evoel emBeBaiwong
™G anotipnong mou anoktinke pe tv MpoefodAnon Mehhovtikwy TapeloKwY Powv Kat
v Avdluon Xpnuatwotnplakig Aglag. Qotdoo, kat otnv meplmtwon tNg Anpootag
Mpotaong, ot pebodol auvtég dev emttpénouv opbn aglohdynon tng afiag g Etawpsiog,
AOYW ONUAVTIKWY TIEPLOPLOLLWV.

(A) H peBodog Zuykpltikrg AvaAluong Elonyuévwy ETalpelwv XpNoLUOTORBNKE yia va
e€axBel n amotipnon tng S&B edappolovrag yia tnv Etalpeia npofardpeva képdn mpo
oKWV, Gopwv, anooBEcewy Kal TokoxpeoAuoiwy to 2013 kat to 2014 1o peco moAamidoLo
kKepbwv mpo TOKWV, $Opwv, aMooPECEWV Kal TOKOXpeoAuvoiwv bladopwv mapayoviwy
Blopnyavikwy opuktwv (AMCOL International, Imerys, Minerals Technologies kat US Silica
Holdings), mou eival avtiototya 7,6 x EBITDA 2013 «kat 7,0 x EBITDA 2014, énwc daivetal
otnv Ewova 4.. H oxetwotnta tng peBodou authg meplopiletal Aoyw tng eAAutoug
CUYKPLOLLOTNTAG Opolwy og OtL adopd To PEyeBOC, TIG ayopEg, TN VKA TIPOLOVTWY KOl TIC
Xwpeg Spaotnplomnoinong. Eniong, ev cuvunoloyilel tnv enidpacn otnv T g HETOXAC
™G S&B n kplon xpeoug tng EAAGSAC kol n avfnon tou SlaPAenodpevou KivSUvou Tou
oxetiletal pe tnv EAGda, kal mou ulomolBnke og onpavtkn ékmtwaon tou toAarnhaociov
g S&B oe oxéon pe opoloug (37% péon ékmtwon ta teAsutaia Téooespo £Tn, OMWE
dailvetal otnv ewova 5, mou mapoucotdlel Xpovikd To TOAATAGCL Twv TPoPAEPEwWY
peAoviikwy EBITDA). Edappoloviag tny EKITWON QUTH 0TV IPOKUTITOUGW AMOTIHNoN TNC
S&B pe Zuykputikrp AvdAuon Ewonypévwv Etalpelwv, n TPOKUTITOUCO. QTIOTIHNGCY TNG
oupnephappavetal oe elpog €5,43 €wg €6,11 avd petoxn.

Ewkova 4 : MoAhamAdoia SLampaydteuaons yLo ETOLPELEG BLOMNYOVIKWY OPUKTWV

€m EV/Sales EV/EBITDA EV/EBIT PIE
. Market
Calendarized EV
cap. 2013e 2014e 2015e | 2013e 2014e 2015e | 2013e 2014e 2015e | 2013e 2014e 2015e
1mavg as of 12-04-13

Industrial Minerals Com panies

AMCOL International 758 925 1.18x  142x  1.22x 8.0x 11.6x  102x  11.8x 143x  126x 157x
Imerys 3922 5106 1.31x 1.27x  1.24x 6.7x  10,5x 9.9x 95x  128x 121x 11.4x
Minerals Technologies 1,130 924 117x  1142x 1.09x 6.5x 10.6x 9.6x 9.1x 18.8x 16.9x 16.8x

US Silica Holdings 950 1,128 272x 2.25x na

Sompanies || 126x  120x  f.22x]|

6.2x 10.8x 8.5x na 138x 10.7x na

e [ A07x [ TeiTx 0K [AAGx T2 3% 6K
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Ewova 5 : lotopikd moAhamAdowo mpoPAépewv peloviikwv EBITDA tng S&B ot olykpion Me
TLOPAYOVTEG TNG QLYOPAS BLOUNYOVIKWY OPUKTMV
10.0x - - 50.0%

8.0x A - 45.0%

8.0x + + 40.0%

T.0x 4 4+ 35.0%

R ==+ 30.0%

50% 1

25.0%
4.0x F S SR 200%
T A 0 | 150%
e s e e R
Ailils omsmmmmrimm e s s i e R i i M R S R L 50%

TS AT e UD BB el B pe TER NE RS e D pe T

Sep09 4 §

=—————3&0 FORWARD EBITDA MULTIPLE

PEERS FORVWARD EBITD A MULTIPLE

SPRE AD 10-Y GREEK

o

OMD ¥'S. 10-Y GERMAN BUND (RHS)

(B) H peBodog Zuykpiowwwy Zuvarhaywv avainidBnke wote va anoktnBei n amotipnon
NG S&B edapudlovrag ota empeploUEVA KEPSN TPo TOKWYV, GOpwv, OmocPEcswy Kat
TokoxpeoAuoiwv tng Etawpeiog yia to 2012 (oupnmepapfavopévne tng eodopdc
oAGkANpou Tou €toug yia thv e€ayopd tng NYCO) to Sidpeco oMAmAGoLo TEKHALPOUEVWY
kepdwv Tpo TOKWV, dOpwv, amooPécewv Kot TtokoxpeoAuoiwv mou KotaPAnBnke yia
nponyoupeveg ouvallayég otov kKAGAdo twv Blopnxavikwy opuktwv amd to 2005, mou
avepxetal og 7,0x twv EBITDA tou teAeutaiou dwdekapnvou. H oxetkotnta the peboddou
autng neplopiletatl Adyw NG eAAITOUG CUYKPLOWOTNTOS TWV TIPONYOUHEVWY CUVOANAY WV
o€ OTL adopd 1o PEYEDOC, TIG AYOPES, TN YKAUA TIPOIOVTWY KOl TI XWPES SpaotnpLonoinonc
TWV Xwpwv Tmou amotéAecav To Oelypa. Mpémel emiong va umoypapplotel otL ot
TEPLOCOTEPEG OUVAAAaYEG oTo Selypa mephapBdvouy eppéows Stadopd UTEP TO GPTLO ToU
QVTIKATOTTPIlEL TIG OUVEPYELEG Kal Tt MeTaPoAn eAéyxou, evw n Anuoota Mpotaocn Sev
nephapBavel tetola opeAn. H nEBodog autr eniong dev cuvumodoyiletl tn Sopkn Ekmtwon
OTn XPNHOATLOTNPLOKA TR LETOXNG TNG S&B artd tnv enéhevon tng eAANVLKAG Kpiong xpEouc.
Edbappolovrag auth tn peBodo, n mpokuntovca amotipnon tng S&B meplhapPdvetal o
gUpocg €5,33 £wg €6,52 ava petoyn.
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Ewkova 6: MoAanAdoia cuvalAoywy Yo ETOLPEIEg BLOUNXOVIKWYV OPUKTWV
9.0X T -- oo e

BiOK e e e s e T

Median =7.0x

7.0x J - .
6.0k +----mo .. \_/ ------------ =

Implied Last Twelve Months EBITDA Multiple

e T b e
Size of bubblesin proportion to transactions size
e R e R e e e i e e e LS
0.0x T T T T T T ]
2004 2005 2006 2008 2009 2010 2012 2013
Announcement Date

(C) H AvaAuon Twv-ZToxwv Xpnuatiotwy anoteAeltal and v avalucn tng Tnc e
Yno E§ayopd Etaupelag kat tnv emevéutikr clotach avalutwy gpeuvag Siwv kepadaiwv
nmou kaAurmtouv TNV S&B mpv amo tnv avakoivwon tng Anpooiag Mpodtaong. H daror pac
glval 6tL Adyw NG oAl neploplopévng kAAuPng avalutwy, §ev unopolpe va BaclotoUpe
anoAuta otnv npocéyylon auth. Mo Adyoug enetrnynong, n Eurobank EFG eivat o teAeutaioc
Xpnuatiotrg mou eé€dwoe cUoTaon TOUG £§nN LAVEG TPV aIO TNV avaKoivwaon tng Anpootag
Mpotaong otnv T Twv €6,00 avd petoxn tnv 3n AskepuPpiov 2012.

H amotipnon mou Aappdvetat amnd v edappoyr twv Staddpwv pebBddwv amotipnong
ouvoliletal wc e&nc:

R
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MEGOAOZ AMOTIMHEHE Twr (€/petoxn)

AvtaAaypua €5.80

(A) NpoegfddAnon HeANOVIIKWY TAUELAKWY powv — H TIO OXETIKA €4.88 - €5.81
uéBobdoc.

(B) Avdhuon Xpnuotiotnprakic Afiac!! — Sxetikd pébosdoc. €5.47 - €5.70
T katd tnv 23n lavouvapiov 2013 €5.47
VWAP® 1 piva €5.59
VWAP 3 pnvawv €5.70
VWAP 6 pnvwy £€5.54

(F) Zuykpltikrp Avaducon Ewnypévwv Etalpewwv — [leploplopévn €5.43-€6.11
OXETIKOTNTA

(A) Zuykprukn avaAvon cuvaAAaywy — MePLOPLOUEVN OYETIKOTNTA | €5.33 - €6.52

(E) Twun Ztoxog — MNePLOPLOEVN OXETIKOTNTA | €6.00

i ) Avdluon Xpnuotiotnplakng Alag katd tnv i mpwv amno tnv 23n lavouapiou 2013
(2) VWAP: ZtaBpiopévn katd tov Oyko Méon TR

8. Tupnépaouo

Bdoel Twv mAnpodoplwy mou mapacxEBNKaY, TWv EPYACLWY TIOU £YLVAV KAL TWV TPEXOUCWY
oUVBNKWY TNG ayopds, Kol HEeTd thv oAokAfpwaon tng mapolvoag avaiuong, ¢aivetal ot
QUOTNPA amd XPNUATOOKOVOULKAC damodng, katd thv 15" Anpihiov 2013, n T twv 5,80€
ava LeToxn n omoia mpoodEpeTal pe Tn Anpooia Npdtaon yia Thv anoktnon twv Metoxwv
NG Anpootlag Mpotaong eival, katd tnv amown pag, dikain kal eVAoyn ylo TOUG PETOXOUC
¢ Etaupeiag.

H mapoUoa EkBeon ocuvetdyxdn apxkd otnv ayyAwkn yAwooa Kol METAdPACTNKE aTnV

€ANVLKN yLot Toug okomou g Twv Slatdaewv Tou apbpou 16, map. 2 Tou Nopov. Ze nepintwon
acupdwviag petagt tng ayyAkng kot tng eAAnVIkn G ékSoonc, Ba urteploxUeL N ayyALKn.

Me ektipnon,

o /E

Christophe Jalinot Piotr Mietkowski
AtevBUvwy ZUpBouAog AleuBOvwyv ZupBoulog
BNP Paribas Corporate Finance BNP Paribas Corporate Finance
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