EkBeon tou AloiknTtikoU ZupBouAiou TG eTalplag PE TNV EMWVU Ui
«EABAA EAAHNIKH BIOMHXANIA AAOYMINIOY A.E.»
kat' apBpo 4.1.4.1.3 tou Kavoviopou tou Xpnpatiotnpiov ABnvwy

MNpog

Tn Tevikr) ZuvéAeuon TwWV UETOXWV avadoplkd HE TNV OMOTIMNGCN Kol Tn oX€on aviallayng Twv
METOXWV TWV CUYXWVEUOUEVWY aAVWVULWY ETOLPLWV HE TIG emwvupieg «EABAA EAAHNIKH BIOMHXANIA
AAOYMINIOY A.E.» kot «ETEM A.E. Etaipia EAadpwv MetdhAwv» Sla amoppodrioews tng Seltepng
€TaLPlOG Ao TNV TPWTN.

Kuplol Métoyot,

Jupudwva pe tn diataén tou apbpou 4.1.4.1.3 tou Kavoviopol tou Xpnuatiotnpiov ABnvwv, oag
urtoBaloupe tnv apoloa EkBeon e okomo va mapabéooupe MANPOPOpPLEC OXETIKA HE TNV ATOTiUNON
TWV AVWTEPW CUYXWVEUOUEVWV ETALPLWYV KAL TN OXECN AVTAAAQYAC TWV LETOXWV TOUG, N Oomola avotédnke
OTLG OUYKEKPLUEVEG €AEVKTIKEG etaupie¢ RSM Greece S.A. kal Deloitte Business Solutions Xat{nmouUAou

Zodlavog & Kapmavng ALE..

OL ev AOyw eAeyKTIKEC eTALPieg avElaBav Kal OAOKANpwWoOV TO £py0 TOUC Kol UTERAQV TG Ao 2-
10-2014 oxeTiKEC ekBEDELG TOUC.

Mo CUYKEKPLUEVQL:

A. EkBeon tnc RSM Greece S.A.

Ytnv amo 2-10-2014 ‘ExBeocr) Tou 0 eumelpoyvwpovag Opkwtdc EAeyktrc Aoylotng k. ABwc
YTUALOVOU, HENOG TNG EAeYKTIKAC eTaLpiag, mapabOETeL T GUVOTTIKA oTolxeia tng EkBeong amotipnong twv
HETOXWV TG etatpiog «EABAA EAAHNIKH BIOMHXANIA AAOYMINIOY A.E.» Kat tng £talpiag «ETEM A.E.
Etawpia EAadpwv MEeTGAAWV» yla Tov MPOoSLopLoUO TNG OXEoNG aflwv oUTWV KaBwg Kol TG AOUTEQ
nmAnpodopieg mou mpoPAEnovtal oto dpBpo 4.1.4.1.3, otnv omoia avadépel ta £€NG:

«
EABAA EAAHNIKH BIOMHXANIA AAOYMINIOY A.E.
Tvwuob0tnOoN CXETIKA UE TNV MPOTEIVOUEVH OXEON AVTAAAayn¢ TWV UETOXWV oTa mAaiola NG
ouyxwvevong dLa anoppopnons tnc ETEM AE ané tnv EABAA AE
2 OktwBpiov 2014
2 OktwBpiou 2014

Alotkntiko SuuBouAio

EABAN EAAHNIKH BIOMHXANIA AAOYMINIOY A.E.
2-4 Newe. Meooyeiwv

Mopyog ASnvwv

11527 Adnva



Aélotiuot Koptoy,
1.0 EIZArQrH

Tar péAn tou Awokntikot SupBoudiou e EABAA EAAHNIKH BIOMHXANIA AAOYMINIOY A.E.(«EABAA» 1i n
«Etaupiar) kat tng ETEM A.E. ETAIPIA EAAOPQN METAAAQN («ETEM»), anogpdotoav otig 29 AuyoUuatou
2014, tv enavekkivnon tnc Stadikaoiog amoppopnonc te ETEM amo tv EABAA uLe nuepounvia
looAoyiouou Metaoxnuatiouou tnv 31 Auyouotou 2014.

210 mAaioto auto, n Awoiknon the EABAA aveéleoe atnv RSM Greece SA («RSM Greece» 1 o «>UuBoudoc»)
™V npoeToluacio UEAETNG yvwuodotnong yia to eUAoyo kat Sikatio (fairness opinion) tn¢ mpotelvougvng
ard T Atotkntikd SupuBoUAla twv SUO0 ETALPLWY OXEONG avtaAAayn¢ TwV UETOYWV TOUG, OMWwE QUTH
nieptypapetal oto aro 1 OktwBpiov 2014 Sxedio SuuBaong Suyxwveuong.

la v vAomoinon tou E€pyou autou mpoBnkaue:

(o) otn Slevepyeta amotiunong twv etalpiwv EABAA kot ETEM kavovtag xprion kataAAnAwv uedodwv
artotiunong e Baon ta otkovoulka touc otolyeia tn¢ 31 Auyouotou 2014 — kal n CYETIKN TPOTAON UAC
ekb00nke ue nuepounvia 29 SerrteuBpiov 2014,

(8) atov €Agyyo Tou Zxebiov ZuuBaong ZUyxwVEUONG, Kot

(v) otn dtatunwon yvwung yla to eVAoyo kat SiKalo TNG MPOTELVOUEVNG OXEDNC avTaAdayn¢ TwV UETOXWV
aro ta Alolkntika ZupuBoUAla twv U0 ETALPLWVY.

1.0 EIZATQrH (ouvéxsia)

ZNUELWVOULE OTL 1] CUYXWVEUON YIVETAL CUUQWVA UE TIC Stataéelc Twv apBpwyv 68 map. 2 kot 69-77a tou N.
2190/20, tn¢ eumoptkric vouodeaoiag repi A.E. kat ti¢ Stataéelc tou apdpou 54 tou N.4172/2013.

2.0 MHIEZ ANTAHXHE MAHPO®OPION

Ma tyv mpoetoaocio ¢ €v AOyw yvwuoSOTNONG, EYLVE ETLOKOMNGCN OPLOUEVWY TTANPOPOPLWY Kal
OTOLYE(WV CUUTMEPIAQUBAVOUEVWY KAl TWV MAPAKATW:

o MakpompOUeouUEC YpNUATOOLKOVOULKEG TTPOBAEYELG Kot TtpoUmoAoyLotika UEYEDN TwVv TNG EABAA,
™¢ ETEM kot twv Buyatpikwy toug, tou 6odnkav otnv RSM Greece amo tn Atoiknon tng Etaipiac.

o Ot eAeyucvec Owkovoutkeg Kataotaoelc tn¢ 31 AskeuBpiov 2013 kat T olkoVouLKd ototyeia tne 31
Avyouaotou 2014 tng EABAA kait tng ETEM.

o FEtaupikn mapouvoioon tou Ouilou EABAA ue nuepounvia Mdiog 2014, n omoia eival Stad<oiun
otnv totooediba tng.

o AgAtia TUMOU KAl dAAa oTolElQl TTOU TPOEKUY AV aTTO EPEUVA avVaPOPLKA LE TNV EABAA katL tnv
ETEM.

o TIUEC KAELOIUATOG UETOXWV.

o [EVIKA LUOKPOOLKOVOULKD UEYETN amo toTooeA(Seg kal Baoelg Sedouévwy mou xpnouuomolouvral
EUPEWC YL OKOTTOUG QMOTIUNONG eTaplwy, onws Baoeic dedbouevwy tou Kadnyntry Damodaran,
tou Bloomberg, otowyeia tou Xpnuatiotnpiov ASnvwv KtA.

EruunAéov, mpayuatomnowjdnkayv amod tnv RSM Greece ouvavtroelg, cu{nNTHOELC KAl YPOTEG ETLKOIVWVIEC UE
avwTEpa OTEAEYN TNG Aloiknong kot kupiwg pe to Oitkovoutko Tunuo tng EABAA ava@oplkd UE TIC
SpaOTNPLOTNTEC, TNV OLKOVOULKN] KOTHOTOON, TIC ETLXELPNUNTIKEC TIPOOITTIKECG, TNV EUTTOPLKN TTOALTIKY, TN
OTPATNYIKI), TOUC ETTXELPNUATIKOUC OTOXOUC KAl TOUG ITPOUTTOAOYLOUOUC YLa TO ETOC ITOU SLAVUETAL.



TéAdog eAéyéaue to ano 1 OktwBpiov 2014 Zyebio ZuuBaonc Zuyxwveuons wote vo SLATILOTWOOULUE av N
TIPOTELVOUEV oxeon avtaldaync twv UEToxwV glvat eVAoyn kot Sikain.

3.0 YIIOOEZEIZ KAl NEPIOPIZMOI
AVaQOPIKA LUE TIC EPYATIEC TTOU MPAYUATOTTOLINKAVY, CNUELWVOULE Ta EENG:

e O anotiunoelg twv dvo etalplwv Baociotnkav OTIC XPNUATOOLKOVOUIKEC, AELTOUPYLKEG KAl AOLTTEC
npoBAeYelc mou pac S69nkav amd tn Aloiknon tng Etaipioc kat oe kauio mepimrwon, Sev
uropouue va emiBeBatwoouue OtL ot poBAEYeLs yia Tnv ueAdovrikn anodoon tn¢ Etalpiac da
npayuatonotndouv.

o O VOULKOGC 1} (OPOAOYIKOG EAEYXOC ETTL TWV OLKOVOULKWY OTOLXELWV TWV ETAUPLWY SEV ATOTEAEDE
UEPOG TNG EpyaTiag Uag.

e To OlLKOVOUIKO LOVTEAO oTo omoio Baoiletal n amotiunon vmod9<tet 0Tt n nmapouvca Sourn, ot
QVOALIEVOUEVEG EMTEVOUTELG KA ) UTTAPXOUTX yvwaon The ayopac Ja aélormoinVei katalAnia wote va
UmopEaouv va nipayuatonotndouv ot UToVEoELC.

o Avagoplkd UE Ta SnNUOCLEUUEVA OTolEia mou eAnednoav umoyn otnv eyaocia pag, mapotl
aflodoyndnke n Aoylkotnta TOUG, OEV TPAYUATOMOL)OAUE OMOLASNTIOTE TEPALTEPW EPYAOia
aéloAoynong tne akpiBelac kat tne mMAnpPoTNTAC.

e H amotiunon umokeltal o€ SLAKUUAVOELG AOYyw aAAaywV OTIC EMKPATOUOEC OUVINKEG OTNV ayopd,
TIC XPNUXTOOLKOVOULKEG TIPOOTTTIKEG KOl AAAEC OUVINKEG. OL EKTIUNOELG UOG TIPOYUATOTTOLBNKAVY UE
v unodeon OtTL oL SUo eTapiec o AELTOUPYHOOUV OE VA OYXETIKA OTAIEPO KOLWVWVIKO, OLKOVOULKO
Kot TTOALTIKO TTepLBaAiov.

4.0 ATIOTENAEZMATA XPHMATOOIKONOMIKHX ANAAYXHZ
4.1 Emidoyn puedodwv anortiunong

Na va npayuatonowinFei n ektiuncn tou €UPous TG OXEONC avtaAdaync UETAED TwV OUYXWVEUOUEVWY
UEPWV amalteital va umoAoytodel n evdoyn afia Twv €TAIPLWV TOU CUUUETEXOUV. [l TO OKOMO QUTO
UTTOPYOUV OIPKETECG, EUPEWC XPNOLUOTIOLOUUEVEC Kol amodekTeG ueBodol amotiunong. ta mAaiola e
epyaoiac upac aflodoynoaus v kataAAnAdtnta kat TV e@apuoyn twv KAtwdl YeEVIKWYV UETOSwWV
amortiunong:

o [lpoeéoAnon MeAAdovtikwv Xpnuatopowv (DCF). MéeéGoboc amotiunong upLag etraipiog mou
Baoiletal otnv eKTiUNoN TWV UEAAOVTIKWVY XPNUATOPOWYV TNG ETOL OTTWG QUTEG TTPOKUTTTOUV QO TO
ETUYEPNUATIKO TNG OxESL0. Ol EXTIUWUEVEG UEAAOVTIKEC Yphuatopogc mposfopAouvtal Baoel Tou
Méoo-Staduikou Kootoug Kepaldaiou (Weighted Average Cost of Capital n WACC), mou AauBavel
urtoyn v kepalatouxtkn doun kot touc kKwvdUvoug mou oxetifovtal UE Tov kKAddo otov omoio
dpaotnplomnoleital n kade staipia.

4.1 Emidoyn pedodwv anortiunong (cuvéxela)

o Acikteg KeaAaiayopds Svykpiowuwv Etaipiwv. H mpoocyyion aut) epapuolel kataAAnAoug
noAdanAaciaoteg (my EV/MwAnoeig, EV/EBITDA ktA) ot omoiot MPOKUMTOUV o0 OCUYKPIOIUEC
ETAIPIEC OTA ONUAVTIKA UEYETN TwWV ETALPLWY MoU armotiuouvtal (MwAnoesig, EBITDA ktA) wote va
TTPo0abLopLoTEl N eTaLPLKY ol TOUC.

o Acikteg Suykpiowy Zuvaddaywv. H ouykekpiuevn pueBodog Baoiletal otnv mopatipnon tou
TIUAUATOC Kat Twv avtiotoyywv Seiktwv (my EV/MwAnoceig, EV/EBITDA KktA) ammd mpoo@otec



ouykpiowuec ouvaldayec ot onoliot epapudlovtal noAdamAaoiaotikd ota avtiotoyo UEYEDTn Twv
etauplwv ou anotiuwvral (MwAroeig, EBITDA ktA) yia va mpoobtoptotei n etaupikn (EV) aéia.

o Msdoboc AvaAuonc tn¢ Xpnuatiotnpiakne Aéiac (kepadatonoinon). H peSodoc¢ autn
epapuoletal o elonyuéveg etaupiec kat AauBaver urtoyn tnv aia e etatpiac Baoetl tne afioc
KepaAalomoinonc onwe mPOKUTTEL A0 TO YLVOUEVO ToU aptduoU Twv urtd Stadeon UETOXWYV ETTL TNG
XPNUOTLOTNPLOKIG TLUNG TNG UETOXT]G.

la toug okomou¢ tn¢ amnotiunonc tg EABAA kat tng ETEM kot tov mpoobdLloplopuo eVOC EUPOUG OXEDNS
avtardayrc twv petoywv, epapuoocaue tnv uédodo DCF, tn Medobdo Asiktwv Kepadatayopac Suykpiouwy
Etapiwv kat tn MeBobo AvaAuong tng Xpnuatiotnpiakrng Aiag ot omoiec Gewpridnkav w¢ ot mAgov
kataAAndec uéGobol, ueTaél TwWV OUXVOTEPO  XPNOLUOTIOLOUUEVWY UEFOSdwV  amotiunong mou
TTOPOUCLATTNKAV TTAPATIAVW.

4.2 ZxoAa eni twv uedodwv arotipnong nov QapUooTnKoY

la tyv anotiunon thg EABAA kat tne ETEM JswpnBnke kataAAnAo va (i) E@apuootouv mEPIOCOTEPEC ATTO
Uia pgGodot amotiunong kaGwe auto SIEUPUVEL THV ATTOTIUNGN KAl ETUTPENEL THV oUoLWSN aéloAdynon Twv
armoteAsouatwy kadwe kat (ii) va e@apuootouv ouoLeg UETOSOL YL T CUYXWVEUOUEVA UEPN LIE OKOTTO OL
npoodlopioteioec aieg va eivat oLOELSHC KOl CUYKPIOIUEC.

Kata ™ yvwun pag, n mAéov akptBrg¢ kot oxetikn uedodoc amotiunong eivat n DCF kaBwe emMITPENEL TOV
TIPOCOLOPIOUO TNG ECWTEPLKNG aéloig ULaG ETALPIOG amo TO oUVOAD TNG mapouoac a&ia¢ Twv UEAAOVTIKWY
TaUELAKWY powV Tou dnutoupyouvral BAoel Tou EMIYEPNUATIKOU OXESlOU KAl TNG UMOAEUUATIKAC TNG
aiag. H DCF Bswpeital w¢ n mAéov katdAAnAn mpoogyylon amo EMLOTHUOVIKNG TTAEUPAC Kol OImOSEKTH
UEV0bOC yLa Tov mpoadLoploud tne aéloc Twv ETALpLWV.

4.2 ZxoAwa eni twv uedodwv anotiunong mov eQapuootnkav (CUVExeLa)

H uédoboc twv Asiktwv Kepadaiayopdc SUYKploUwY ETAUPLWV TAPOUCLALEL YEVIKOTEPO QVTIKEIUEVIKEG
duokoldie¢ otnv e@apuoyn t™¢ Adyw TNG SUOKOAING QVEUPECNC QVTUTPOOWITEUTIKOU KOl EMAPKOUC
SelyUatog OUYKPIOWWWY ETAUPLWY OE OYEON LE TO UEYEVOC, TIC AYOPEC, TO EUPOC TWV TMPOIOVTWV KoL TIC
XWPEC SpaOTNPLOTTOINCNG TWV ETALPLWY TTOU anmoTiuwvtal. MNapoda auta EyLve uia mpoondadela aveUpeons
QVTUTPOOWITEUTIKOU SEIYUATOC YL TNV EQAPLOYN TNEC CUYKEKPLUEVNG UeFOSoU amotiunong.

H uéfobdog AvdaAuonc tne Xpnuatiotnpioakng Aélac Baoiletar otnv avaduon Twv OTOPLIKWY TUUWV
KAELOIUATOC TNG TIUNG TNC UETOXNG TNG ETALPING TTOU QTTOTIUATOL OF TIPOYEVECTEPOUC XPOVOUG OO THV
nuepounvia anotiunong.

AOyw TOU OTL 0 OKOMOC TnG OlevepynBeioag amotiunong Oev elval TOPEUPEPNC UE HAAEC ELTOPIKEG
ouvaAdayéc (ouyywveuoelg, efayopec KTA), KaBWC N OUYKEKPLUEVN QITOTIUNOCN OPOPA TN CUYXWVEUOH
oxeti{ousvwy uepwv, n MeBobdog Amotiunong twv Zuykpiowwv Zuvarlaywv Sev aélodoynOnke wc
KATaAANAN yLa TV MEPIMTWaN TG OCUYXWVEUONC UEOW Aoppopnang ths ETEM ard tnv EABAA.

NauBavovrag umoyn Ti¢ IOLAUTEPOTNTEC TG EV AOYW CUYXWVEUONG KATAANYOULUE OTO CUUTTEPACLA OTL Ol
TIPOTEIVOUEVEG UeBobOL amoTtiunong eivat ano kade ovotwdn mAsupd kataAAnAeg.

4.3 Anotiunon twv ETEM kot EABAA
4.3.1 M£%oboc¢ MpoeédwAnonc MeAAovtikwv Xpnuatopowv

Mo v epapuoyn tne uedodou DCF kat TNV EKTIUNCN TWV UEAAOVTIKWY TOAUELAKWY POWV, TTDOETOLUAOTNKE
Eva UaKPOTPOYECUO ETUXELPNUATIKO OxESLo, AauBavovtac urmoyn TG XpNUATOOLKOVOULKEC TTPOBAEWELC TNG
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Atoiknong tn¢ EABAA apoU alodoyndnke kal avampooapuootnke (0mou auto kpiBnke amapaitnto)
AauBavovtag unmoyn ta LOTOPIKA OTOLXEl, TNV TpEyouoa amddoon Twv UTMO EKTIUNON UEPWV KAl TO
VEVIKOTEPO OLKOVOULKO / ETTXEIPNUATIKO TTEPLBAAAovV.

Oa TpEMEL va ONUELWOOUUE OTL AOyw TOoU OTL N oUUUETOXN tHe EABAA otic Yuyatpikég tne ETEM kat
Bridgnorth eivat 70,78% kot 75% avtiotoiywg, n aéia tng EABAA Bdaost DCF mpoodiopiotnke apyika
Pewpwvtag 100% cUUUETOXN O OAEC TIC JUYATPIKEC KAl OTN CUVEXELX apalp€dnke n aéia Tou mooooToU
¢ kade Buyatpikng mou Sev katéxel o Outdog EABAA.

4.3.1 M£8oboc¢ MpoeédpAnonc MeAAovtikwv Xpnuatopowv (OUVEXeLa)

2tov mivaka mou akoAouUel mapouatafovral Ta AmOTEAEOUATA THE Epapuoync TG uedodou DCF yia thv
EABAA (ueta Tnv avampooapuoyn yla th cuuuetoxn otic ETEM kat Bridgnorth) ko thv ETEM.

Eupoc aéiwv EABAA kat ETEM Baost DCF

EAayiotn aéia 649.255.630 24.292.278
Kevtpuwn aéia 687.752.891 | 29.108.822
Méyiotn aéia 730.057.358 34.422.941

4.3.2 M£80bo¢ AvaAuon¢ tnc Xpnuatiotnplakng Aioc

KaSwc n EABAA kot n ETEM eival €lONYUEVEC ETHUPIEC LE TITAOUG TOU SLATTPAYUATEUOVTOL OTO
Xpnuoatiotnplo AGnvwy, uta kataAAnAn évdeién tng aiog Touc amoteAel n UETN XPNUATIOTNPLAKN TOUG TLU.
H xpnuatiotnplakn Tiun twv eTaplwv avaAvdnke AauBavovtag umoyn otolyeio Twv TeAsutaiwy 3 unvwy,
TWV TeEAeUTaiWY 6 UNVwV Kol Twv TEAsuTaiwy 12 unvwv Slampayudteuonc, ta onoia Eyouv oTaduULOTEL UE
TOV OyKko ouVaAAaync UE OKOTTO TOV MPoadLopLopo EVOG eUPOUC xpnuatiotnplakwy aélwv. Moapd to OTL N
nuepounvia tou loodoyiouou MetaoynuatiouoU eivat n 31 Avyovotou 2014, Gewpndnke w¢ kataiAnin
nuepounvia yia tnv gpapuoyn ¢ uedodouv auvtng n 12 louvviov 2014, nuepounvia katd tnv omolia
avakowvwinke amo tnv Etalpio n mPOTEWVOUEVN OXEON avtaldaync Twv UETOYWV oOTa mAaiola tn¢
OUYXWVEUONC.

Ao tnv avaduon tng e€EALENc tne Tiung tne UETOXNG TG EABAA MPOKUNTEL EUPOC XPNUATLOTNPLUKWY TULWV
UETaEU € 1,94 kat € 1,95 ue kevtpikn tiun tnv € 1,94, evw to avtiotolyo eVpoc yia tnv ETEM sivat € 0,24 kat
€ 036 ue kevipikn wun tmv € 0,30. Q¢ ek toutou, e@apudlovtac tn MeBodo Avaduong tng
Xpnuoatiotnplakng Aélog, mpokUmtouv ta akoAovda:

o n aia tng EABAA extiudatal o€ € 240.755.581 noAdanAaoialovracg tnv kevipikn tiun € 1,94 i tov
aptGuo twv 124.100.815 ekboFEvTwV LUETOXWYV Kol

o natia tnc ETEM ektiuarat oc € 9.002.763 moAAanAaotalovtog TNV KEVIPLKY TIUN € 0,30 erti tov
aptIuo twv 30.009.210 ekS0VEVTWY UETOXWV.

H npocéyyion oauth e@apudlet moAamAaociaotéc (EV/MwAnoeig, EV/EBITDA, EV/EBIT kai EV/Ibia
Kepaldata) onwe mpokUMTOUV amo CUYKPIOIUEG ETALPIEC OoTA onUavTIKa UeyEédn the EABAA kat tn¢ ETEM

(MwAnoeig, EBITDA, EBIT, 16ia KepaAaia avtiototya) yia va tpoadioplotel n aéia autwv.

4.3.3 M£%0bo¢ Aciktwv KepaAaiayopdc Suykpioiuwv Etaiplwv



lNa v epapuoyn t™¢ uedodbou amotiunong emAEyPInkav ELONYUEVEC ETAUPIEC UE QVTIKEIUEVO OCO TO
duvato naparninolo twv EABAA kat ETEM, amo tnv avdAuon twv omolwv MPOoEKUYAV TA MOPUKATW
noAdarnAdoto.

MoAarAdoia MeS0bou Asiktwy Kepadatayopac Suykpiowwy Etaptwy

NwAiicet 16ia ' Ké'pé'n npo Aarozljpymé
' (Sales) Kepddaia (p'opwv Kat AnotéAsoua
Etaipia (:1%) tokwv (EBIT) (EBITDA)
EABAA 0,90 x 1,46 x 15,85 x 8,25 x
ETEM 0,89 x N/A N/A 9,10 x

Epapudlovrac ta moAdamAactia ota avtiotolyo otkovoulka ueyédn tng EABAA kat tng ETEM mpokUmTeL n
akoAoudn ektiuwpevn aéia yia kade UEpoc.

Extiuwuevn aéia EABAA kat ETEM Baost MeBobou Asiktwy Kepadatayopac Suykplowwy Etaiptwv

Etaupia \ Aéia (€) \
EABAA 690.210.271
ETEM 25.500.376

4.3.4 Ztaduion twv uedodwv anotiunong

H afia twv EABAA kat ETEM umoldoyiodnke spapuolovrac tn uedodo DCF, tn MeBobo tn¢ AvaAuong tng
Xpnuatiotnplakng Aéiag kot ™ MéSobdo twv Asiktwv Kepaldatayopac Suykpiowuwv Etaipiwv. Ma vo
npoodlopioovus tT0 TEAIKO €eUpo¢ aéiwv t™He EABAA kot tme ETEM AauBavovrag umoyn TIC TPELS
uefoboldoyieg anotiunong mouv xpnotuomnotivnkayv, dievepynnke toomoon (33,3%) oraduion twv uedodwv.

To €UPOG TUUWV KAl Ol KEVIPLKEG TIUEC amoTiunong tne¢ EABAA kat tng ETEM mapouataletat otov akoAovdo
Tivoka..

Jraduiougvec aisc EABAA kot ETEM

EAdyiotn aélio 526.740.494 19.598.472
Kevtpikn aéia 539.572.915 21.203.987
Meéyiotn aéla 553.674.403 22.975.360

4.4 MpoaobiopLoudcg tng oxéong avraiaync

la Tov mpoodLoploud Tou EUPOUC CXEDNC AVTUAAQYNC TWV UETOXWV TwWV SUO ETALPLWV XPNOLUOTTOLNONKE N
QVWTATN KoL N KATWTATN T TOU EUpouU¢ KaOe UeToxnc. lolo OUYKEKPIUEVQ, YL TOV TPOTSLOPLOUO TOU
avwTaTou oplou Tou eUPoUG TNG axéang avtaAdayng, ouvdudotnke n avwrtatn tun t™¢ EABAA ue tv
katwtatn Tyun e ETEM, evw yLa Tov mpoobloplouod ToOU KATWTATOU 0plou OUVSUAOTNKE N KATWTATH TN
¢ EABAA ue tnv avwtatn tiun the ETEM.

H oxéon avtaAdayn¢ unodoyiotnke Stapwvrac tnv aélo tne UeToxnNg te ETEM e tnv aéla tng UETOXNC TG
EABAA. H aéia tne kade petoxrc¢ Baoiotnke otic aiec TwWV ETAUPLWVY TTOU UTToAoyioTnkayv aro thv otaduion
Twv uedodwv amotiunong ot omoie¢ xpnowuonotyGnkayv, SLALPOUUEVWY LUE TOV aplIUd TWV AVTIOTOLYWV
UETOXWV.

To €Upo¢ TNG OXETNC AVTAAAQYNG TWV UETOXWVY KAl 1) KEVIPLKY T StapdpwVeTal w¢ akoAouBwe:

lpocbloplouodc EUPoUC oyeonc avioAAaync UETOYwWV




Ala (€) 553.674.403 19.598.472
AptSuoc uetoywv 124.100.815 30.009.210
Afia uetoync (€) 4,461489 0,653082

‘ 2xeon avraddayrng | 0,1463821 |

Aéia (€) 539.572.915 | 21.203.987
AptIuce LeToxwY 124.100.815 | 30.009.210
Aéia petoxris (€) 4,347860 0,706583

| Sxéon avraAayri | 01625128 |

Aéia (€) 526.740.494 | 22.975.360
AptSuoc¢ uetoywv 124.100.815 30.009.210
Aéia petoyris (€) 4,244456 0,765610

| Sxéon avraAayri | 0,1803789 |

To evpoc tn¢ oxéong avraddayng diauoppwvetal Uetaév 0,1463821 kat 0,1803789 e KEVTPLKN TiUN
0,1625128 mou anuaivel OtL yia pia uetoxn the EABAA mmou da mpokUYeL amo v armoppopnon tn¢ ETEM,
ol UEToxoL ustoPneioc tne ETEM Sa nipencet va Swoouv amno 5,5438862 éw¢ 6,8314384 uetoxég tne ETEM
UE KEVTPLKN OXEaN 6,1533631UETOXEC.

5.0 2YMIEPAZMATA

Zoupwva e to Zyxedlo ZuuBaong Zuyxwveuonc, ta Aloikntika SuuBoulia twv SU0 ETAPLWY amoaadcioay
onwc¢ ot UEtoxot tng ETEM (mAnv tnc uetoyouv EABAA) AaBouv uia (1) uetoyn tne EABAA yia kade €& (6)
UETOXEC ITOU KATEXOUV 0TV ETEM.

Baol{Ousvol ota Eypoa@a Kal OTolYEla ToU €EETACQUE KOl OTH XPNUATOOLKOVOULKH avaAuon 1ou
TIPAYLATOTIOLCALE KOL ) OTTOLO TIEPLYPAPETAL AVWTEPW, TILOTEUOUUE OTL:

(o) Sedouevwy TwV CUYKEKPLUEVWY ouvOnkwv (puon kat ueysdocg etalplwyv, oUVINKEG TNEC ayopas, euon
Twv guvaAdaywv), ot UEG0SOL TOU EPAPUOCTNKAV YLA TOV TPOaSLOPLOUO TNG aéloC TWV CUYXWVEUOUEVWY
UEPWV Eival KATAAANAEG Lo TN CUYXWVEUON UECW aTtoppopnonc tng ETEM amo thv EABAA kadwe kat OTt
KOTA TNV EQAPUOYH TwV UEBOSWV aUTWV SEV MAPOUCLATTNKAY SUCKEPELEG I SUOKOAIEG, EKTOC QUTWV TTOU
TIPOAVAEPINKAV.

(6) n mpotewduevn and ta Aloikntika SuuBouAla Twv TALPLWY OxEon avtaAdaync uetoxwv, dniadn & (6)
UETOXEG TNC ETEM yia kade uia (1) petoxn tng EABAA, eumintel evtog Tou UPOUG THNE OXEONG avTaAdayng
UETOXWV TIOU MPOEKUYE BAOEL TWV ATOTIUNCEWY TWV ETALPLWV TTIOU SLEVEPYNOQUE, KAl WG €K TOUTOU N
TIPOTELVOUEVN OXEON avTaAdaync UeToxwy eival eVAoyn kat Sikatn.

Me extiunon
la tnv RSM Greece SA

ASwc¢ ZtuAlavou, FCCA

OpkwTO¢ EAeykTric NoyLoThc )



B. ExkBeon tnc Deloitte Business Solutions XatinmauAou Jodravoc & Kaundvne A.E

Itnv amo 2-10-2014 ‘EkBeon Tou o0 gpmelpoyvwpovag Opkwtdg EAeykTnG-Aoylotng K. AnuAteng
Koutoog-Koutoomoulog, HEAOG TNG EAEYKTIKNG eTalplog, MOpaBOETel T CUVOTTTIKA oTolxeia tng EkBeong
OMOTIUNONG TWV UETOXWV TNG eTalplag «EABAA EAAHNIKH BIOMHXANIA AAOYMINIOY A.E.» Kol TNng
etalpiag «ETEM A.E. Etatpia EAadpwv MeT@AAWVY» yla ToV TPooSLopLopo TNG oXEong aflwv aUTwY Kabwg
KoL TLg Aouécg mAnpodopieg mou mpoPAEnovrtal oto apbpo 4.1.4.1.3, otnv onola avoadépel Ta €€NC:

«

Mpoc to Atotkntiko ZuuBoUAlo tng:

ETEM A.E.

Hpwwv MoAuteyveiou 1-4,
190 18 MayouAa,

ATTIKN

2 OktwBpiou 2014

Kuptoy,

Oéua: Nvwuodotnon kat’ apdpo 4.1.4.1.3 tou Kavoviouou tou Xpnuatiotnpiov ASnvwv SYetika ue tnv
Mportewvouevn Suyxwvevon ue Artoppopnon tng ETEM A.E. anté tnv EABAA A.E.

1.0 Ewocaywyn

1.1 Je extédeon tnc evroAng mou uag 509nke amo t Stoiknon tne etaipioc “ETEM A.E. Etaipio EAagpwy
MetaAdwv” (epeénc avapepouevn kat w¢ “ETEM” n n “Anoppowuevn”), oto mAaiolo tng
TIPOTEIVOLEVNC OUYXWVEUONC UE armoppopnon tne ETEM amo tnv EABAA EAAnvikn Blounxovio
Aldouuviou A.E. (epeénc avapepouevn kot w¢ “EABAAN” 1 n “Amoppopwoa”), Baoel twv apdpwv 68
map. 2 kat 69-770 tou N.2190/20 tn¢ eumoptknic vouodeoiog mepi Avwvouwv ETatpLwv kat Tic SLataéslc
ToU apBpou 54 tou N. 4172/2013, onwc toxvouv (speéng amd kotvou ot "Ndouot"), mpoBrkoue oti¢
TTOPOKATW EVEPYELEG:

a) Alevepynoaue aveédptntn amotiunon twv etaiptwv ETEM kot EABAA (seénic amd kotvou

QVOAPEPOUEVEG KoL WG Ol “ZUYXWVEUOUEVES” 1 ot “Etaupieg”) ue nuepounvia armotiunong tnv 31 Avyouotou

2014, nuepounvia tou looAoyiouot Metacynuatiouou.

6) EAgyéapue to amo 1 OktwBpiou 2014 Sxbio ZuuBaong SUyxwVeUonG UE amoppownon the ETEM A.E.

aro tnv EABAA A.E.

v) AlQTUNTWVOULE UE TNV Tapouoa EKTe0n MAG TH yvwun Uac ylo to euAoyo, Sikaio kot Aoyiko

(“Fairness Opinion”) th¢ mPotetvouevns amo ta Atotkntikd SuuBoUAla twv ETalplwyv oxeonc avrailayng

UETOXWV, OTIWE QUTH MEPLYpAa@eTal oto and 1.10.2014 Zxébto ZuuBaonc SUYXWVEUTHC.

Ol evotntec mou akoAouBoUv MopousidlouV TEPLOCOTEP OTOLXE(R, KOGWE KoL TO CUUNMEPACUATA TWV

EPYACLWVY TTOU EKTEAEOQLE.



1.0 Ewcaywyn

1.2 270 mAaiolo NG epyaciac amotiunong Twv SUYXWVEUOUEVWY ETaIplwV, EEETAOAUE TO OLKOVOULKA
ToUG UeYETN kat aélodoynoaue, UeTaél aAAwy, kal To €EN¢:

a. TI¢ OUVINKEG KAl TOUG OPOUC TNG TIPOTELVOUEVNC CUYXWVEUOTNCG,

6. TO QVTAYWVIOTIKO TEPLBAAAOV Kol TIC LAKPOOLKOVOUIKEC OUVINKeC TOoU KAddou oTov oroio
Spagotnplomotovvtal ot Etaipieg,

V. TOUG KUPLOTEPOUC TAPAYOVTEG KOl TIG OXETIKEC TAOELG TIOU EMNPEACAV TA LOTOPLKA OLKOVOULKA
otolyeia ko UeyEIn Twv Etaplwy,

6. TNV otkovoutkn B€éan kaBe uiac ano ti¢ Etaipieg kata tnv 31 Auyouvotou 2014, ntot tnv nuepounvia

looAoyiouou Metaoxnuartiouou, 000 Kol CGNUAVTIKA OLKOVOULKA KAl ETTYELPNUATIKX YEYOVOTH Tou EAaBov
XWPA UEXPL KaL TNV nUEPOUNVia EkSoon¢ TNG mapoUoag,

E. OTOLYElO KOtL TIANPOYOPIEG yLa TNV ayopd SpaaTnpLortoinong, Tov avTaywVvIoUO, Kal dAda avtioTolya
otolyeia anod SnUOCLEVUEVES Kal AAAeC nyeg, kadwe Kol avtioToeC MAnpowopiec mou uag S69nkav amo
™ Sloiknon tng ETEM,

oT. oTolyeia mou mpogkuav artd oulnTHoEL TOU EIXAUE LUE OTEAEXN TwWV SLOIKNOEWVY TwV ETaiplwv,

Z Aounéc mAnpo@opieg, UEAETEC kal avaAUoelg, kadwe Kat TN XpNUATIOTNPLAKY KEQaAaLlomoinon Twv
Etauplwyv, xpnuUoToolKOVOULKOUG KOl XPNUATLOTNPLOKOUG OEIKTEC OUYKPIOWUWVY TPOC TIC ZUYXWVEUOUEVEC
ETUXELPHOEWVY, TTOU JewpProae oUVAPELC Kal KATAAANAOUC yLa TouG oKOmoU¢ TN SLapopewaonc tne Yyvwung
Hag,

n. Stapopa alda otolyeia kat mAnpoopiec ylia TI¢ Etaipieg, tnv Ke@padalakn, OpyavwtiKn Kol
UETOXLKN doun Toug.

1.3 JNUELWVETOL OTL Ol EUTTELPOYVWHUOVEG TTou Olevrpynoav Tthv amotiunon twv 2 Etaipiwv b€
OUVSEOVTOL UE OTTOLOSHTTOTE TPOTTO LE TIC UTTO CUYXWVEUON ETAIPIEC yla TNV TEAEUTHLA TTPLV T CUYXWVEUON
TTEVTAETiaL.



2.0 MedoboAoyia Artotiunong — EUpog Zxéong A§twv

2.1 la tov mpoodloplouo tou eUpouc aélwVv Kal TNG OXEONG avtaAdaync Twv UETOYWV TwV Etalplwy,
Slevepynoaue arnotipnon tne aélac twv Zuyywveuouevwy Etatplwv, ritol tng Amoppopwaoag EABAA kat tng
Armoppopwuevng ETEM.

2.2 Kata tv 31.8.2014, n Anoppopwoa katciye 1o 70,78% TOU LETOXIKOU KE@oAaiou TNC
Armoppopwuevng. Emiong, kata tnv napandavw nuepounvia, n Anoppopwoa kateiye ansvdeioag to 75,00%
TOU LETOXIKOU Ke@adaiou tn¢ etaupiac Bridgnorth Aluminium Ltd. (eeéng “Bridgnorth”), ue édpa to
Hvwuévo BaoiAelo.

Ateukptviletal otL oTo mAaiolo amoTiunonc the Amoppoewaoac, avaioya kat Ue thv kade uédodo
arrotiunong mou xpnotiuoroin9nke, n aia TS MPOCHPUOOTNKE WOTE va un AauBavetat vmoyn n aéia mou
QVTIOTOLYEL OTOUG UETOYOUG ueoyneiac twv etaipiwv ETEM kat Bridgnorth, ntot 29,22% kat 25,00%
avtiotoya. o 10 Adyo autd SievepynOnke emiong aveéaptntn amotiunon tne aéia¢ TOU UETOXLKOU
kepadaiov tng etatpiog Bridgnorth, ue Baon tn uedodo MpoeéowAnonc MeAdovtikwv Tauelakwy Powv.

Mo Ti¢ urtoAouneg cUUUETOXEC TNG eTatpiog EABAA Sev mpoBrikaue o€ avtioTolyn avanpooapuoyr), ite ylati
n EABAA rAgyxe to oUVOAO TOU UETOXIKOU KEQAAXIOU TOUC KXTA TNV NUEPOUNVIA ATtoTiunong, ite ylati n
U)oV aia Twv SIKAULWUATWY UELOYNQIAC TWV CUUUETOXWY QUTWYV KPIONKe OTL Sev EMNPEAlEL OUCLAOTIKA TN
ouvoAikn aéia tou ouidou EABAA.

2.3 Ol amoTIUNOELS TWV ZUYXWVEVUOUEVWY TPAYUATOTTO)INKAY CUUPWVA UE TIC YEVIKA TIAPAOEKTEC
apxEc kot pedodoucg mou akoAouvdouvral Siedvwe kat To TEAkO armotédeoua e£nxyBnke, awol Anednke
urton o Baduoc karaAAnAotntacg tng kade usdodou. Kata tm yvwun pog, tooco ot ugdodot mou
vtoPetndnkav, 6oo kat n Baputnta mou amododnke oe kade Ui armd aUTEG, ival ol eVOESELYUEVEC Kal
KATAAANAEC YLo TNV OUYKEKPLUEV TEPIMTWON).

2.4 H noapovoa éxkBeon Baoiotnke ota mpoavapepPévra otolyeio, kaBwc kal o€ MANPoopisc kal
otolyeia mou pag 569nkav armo tn Atoiknon the ETEM, téoo yia tnv idta ooo kat yia tnv EABAA, n omola ko
uac StaBeBaiwoe OTL oL TANPOYOPIEC KoL Ta oToLYElQ AUTA lval akplBn kot mAnpn.

2.5 2T OUYKEKPIUEVN epyacia amotiunone twv Etaiplwv, epapuootnkav eldikotepa ot katwdt
Stedvwce anmodektéc ugdodot anotiunong:

a) MpoeéopAnang MeAAovtikwv Tausiakwv Powv (Mpoaéyyion Eicodnuarog — Income Approach),

6) Asiktwv KeaAaiayopdc (Mpoocyyion Ayopdc — Market Approach),

V) Zuykpiowwyv ZuvaAdaywv (Mpocéyyion Ayopacg — Market Approach),

) Xpnuatiotnplaknc Aéiag nn KepaAaworoinong (Mpooéyyion Ayopac — Market Approach), kat

€) Avanpooapuoouévng Kadapr¢ Oconc (Mpooéyyion Kootoug — Cost Approach).
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2.6 Ooov apopa otnv amotiuncn tn¢ ETEM, npayuatonotiOnke npoonadela wWoTe va EQAPUOOTOUV
O0Ae¢ ot nmapamavw pgdobdol. QOTO00, KATEOTN EPIKTO va avantuydouv kal xpnouuomotndouv Hovo ot
uedodol MpoefopAnone MeAdovtikwy Tauelakwv Powv kat Xpnuatiotnptakng Aéiag, kadwe ot uédodot
Aeiktwv Kepadaiayopac kat Zuykpiowwv Zuvaddaywv bev Siauoppwoav amoteAéouata mou Ta
uropovoav va aélormoindouv oto mAaiolo TG napovoas epyaciag, evw n kadapn 9éon tne ETEM katd tnv
31.8.2014 ntav apvntiky kot emougvws Oev kpldnke okomun n e@apuoyn ¢ uedodou 1ng
Avarnpooapuoouévng Kadapnc Gonc.

Ooov agopa otnv amotiunan t™¢ EABAA, epapuootnkav 0Ae¢ ot maparavw pédodol. Me eéaipeon t™
MéJobo twv Suykpiouwy Zuvaldaywy, Omou 1o Seiyua CUYKPICIUWY ayopanmwAnNCLwWY TTOU EVTOMIOTNKE
eV KpIUNKe IKAVOTOLNTIKO, OAEC ot urtoAouneg uedobdot Ja umopovoav va Anedouv unoyn kat va AcBouv
Baputnta yia tnv amotiunon t™¢ EABAA. Qotooo, yia tnv gfaywyn TwV TEAIKWY CUUTEQPXOUATWY
QIToTIUNONG KAl TIPOKELUEVOU VO UTTAPXEL TTANPNG avtiotolyia UETaél Twv puedodwv amotiunong twv
Juyxwveuouevwy Etaipiwv, kpiBnke okomiun n amodoon Baputntag povo otic 2 pedoboug mou
xpnotuorowGnkav kot yia tnv amotiuncn the ETEM, ntot tn¢ lNpoedpAnone MeAdovtikwy Tauslakwy
Powv (DCF) kat tn¢ Xpnuatiotnplaknc Aélag, kot uaAlota katd to (5lo mooooto otadulonc o€ kade uedodo.

2.7.a. Médobog lNpoeédpAnanc MeAAovtikwy Tausiakwv Powv

Ewoaywyn

H ug&doboc twv lMpoeéopAnuévwy Taueiakwv Powv Baoiletal otnv mapadoxn ot n aéla uiag emniyeipnong
TIPOKUMTEL artd TNV MPOEEOPANCN TWV UEAAOVTIKWY TAUELAKWY POWV TIPOC TOUG UETOXoUG TnG. H uédodog
TWV NMPOEEOPANUEVWY TAUELAKWY POowV TTPOUMoJETel, ueTaéu dAAwy, Ti¢ €€n¢ avaAuoeig: eaodwv, £0dwv,
KEQOAQLOUXIKWY ETEVOUOEWVY, KE@PaAaLaknc Soung kat dAAeg¢ avtioTolye¢ avaAuoelg, yia uio mepiodo
ouvnBwce 5-10 etwv, kadwg kot avaduon te umoAsiuuatikng aéiac n omoio mpoodiopilsl thv aéia tng
enmyeipnong oto téAo¢ tn¢ avaAuTikn¢ teptodou mpoBAeyncg (m.x. 10 etwv).

Me Baon ta anoteAéouata Twv MApPANAvw avaAUoswy, YIVeTal mPoBAeYn TwWV AVAUEVOUEVWY TAUELOKWV
powv amo tn Aswtoupyla TNG emixeipnong yla tmv avaAutikn nepiodo mpoBAeyYng. Ol TOUELOKEC POEC
nipoeéopAouvtal pe to KataAAnAo mposfo@AnTiko emitokio / cuvteAeatr) kot mpooblopiletal n mapovoa
aéia toug. Emiong, umoloyiletar n umoAswuuatiky aéio NG TALPING OTO TEAOG TOU MOPATIAVW XPOVIKOU
SLaoTNUATOC Kot TPoeEoPAeiTaL KoL aUTh yLa va UTOAOYLOTEL n mapouoa aéia TNG. STn CUVEXELD, 1) TAPOUTX
aéla Twv UEAAOVTIKWY TaUELOKWY powV TipooTidetatl otnv napovoa aéla tng umoAslupuatikic aéiag tng kade
etapiag. Tédog, oto mapanavw adpoloua mpootidetal kot n TUxov afia dAAwWV CUUUETOXWY fi/Kat TwV un
LOLOYPNOLLOTTOLOUUEVWVY TIEPLOUCLAKWY OTOLXEIWV (TL.)X. OKIWVATWV), EVW a@alpeitatl o kadapo¢ SaVELOUOG
(tokoopa davela ueiov unepBaidovra amoBeéuara peuotwv Stadeéoiuwy N 100SUVAUWY UE UETPNTH) TNG
kaOe etalplioc kata TNV nUepounvia armrotiunong, ntot kata tnv 31.8.2014, 0tn GUYKEKPLUEVN TTEPIMTWON.
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Aeukpvioesis yia tnv Epapuoyn tng Medobou — Baoikég NMapabdoyxég mou Anpdnkav Yroyn

la tov mpoodiopioud tng aéiac twv Etaplwy ue Baon t uédodo auth, avantuyBnkav xpnUoTOOLKOVOULKX
UOVTEAQ MPOBAEYNG TwV KUPLWV OLKOVOULKWY HeyedwV Touc yla mepiodo 10 etwv (2014 — 2023). H
avantuén twv povtedwv autwv Baoiotnke otic MPoBAEYELC TwV ALOIKNOEWY TWV ZUYXWVEUOUEVWV
Etaipiwyv yia tnv mepiodo autr, Kadwe Kol 0 MPOCUETEC AVATIPOCAPLOYEG, OITOU KPIONKeE OKOMIUO Vo
vtodetndouv.

Eibikotepa, Sieukpiviletoar ot UeTaéU Twv Baoikwv mapadoxwv mou ulodetidnkav ota mAaicio Twv
aIoTIUNoewWV TwV Etatpiwv cuunepidauBavovral, uetaél aAAwv kat ot €€nNc:

a) H anotiunon Baoiotnke otnv napadoxn ott ot Etaipisg, Ba «Statnpndouv v Aettoupyia» (going
concern). Auti n napadoxn Fswpei ot:

i. ot SlolkNoelg Twv Etaipiwv 9o €QUAPUOCOUV LIOVO EKEIVEC TIC AEITOUPYIKEC OPYAVWTIKEG Kol
XPNUOXTOOLKOVOULKEC OTPATNYIKEG Ol OMoie¢ Vo LeyLoTomotoouV Ty aéia Toug, Kat

ii. Oev umapxel aBeBadTNTA Ylot TNV UNAPYOUOO KATAOTAON N UEAAOVTIKG yEyovota (Omwe TT.y.
OUVEXEIC AEtTOUPYIKES {nUieC kal tblaitepa aduvaun xpnuatootkovoutkn dtapdpwan, n aduvauia avtAnong
anattovuevwy kepadaiwv), ta onoila Ja umopouvcav va aupioBntricouv tnv Baoikn mapadoxn OtL ot
Etaupiec Sa ouveyioouv kavovikd tn Aettoupyia Toug (going concern).

6) Entiong, utoBstnOnke n mapadoyn OtL ot Etaipisc “Ja cuveyioouv va Aettoupyolv w¢ aveédptnTeg
OVTOTNTEG OTOUG TOUELC ToU Spaaotnplomolovvral kat onuepa (“as-is stand-alone basis”)”. H napadoxn avtn
Jewpei ot ot Etaupiec be Ya ouyywveudouv UE AAAEC QVTIOTOLYEG ETUXELPNUATIKEG OVTOTNTEC, YEYOVOC ITOU
Ja urnopoUoe va SnULOUPYrOEL CUVEPYILEG.

Tédog, mpayuaromol)Bnke avaluon evailodnoiac yia va Sitamotwiel n enibpaon mou Ba Eyouv ota
QITOTEAECUATA ATTOTIUNONG SLAPOPETIKA TTPOEEOPANTIKA ETLTOKLY Kot puduol avantuéng Twv TOUELOKWY
POWV LETA TO TEAOC TNG aAVAAUTLKNG TTEPLOSOU MPOBAeYNnC.

Jnuelwvetal oti, aro v aia g EABAA ue Baon ™ uédodo autn, apaipednke n aéia twv ETEM kat
Bridgnorth, ortw¢ urmodoyioOnke ue Baan tnv ibia uédobdo (MpodpAnon MeAdovtikwv Tausiakwv Powv),
KOO TO TTOOOOTO TWV UETOYWV ITou Sev avnkouv nén otnv EABAA, ntot 29,22% kot 25,00% avtiotowya.

2.7.6. Médobog Asiktwv Kepadaiayopas

Elcaywyn

H ugdobog autn mpoodiopilel tnv aéia piac etalpiag oUyKkpIVoVTAc TNV UE OLOELOELG TaUPLEG TwWV OTTolwV oL
UETOXEC Slampayuatevovtal O XPNUATIOTAPLO KoL TIANPOUV OPLOUEVEC TPOUTTOTECELC Kol KPLTHPLA
OUYKPLOLUOTNTOC.

Ateukpviosis yia tnv Epapuoyn the Medoébéou

H uédobog autn epapudotnke yia Ti¢ amotiunoelc twv Etaipiwy, Baoel Seiyuatoc katda to Sduvatov
OUOELSWV ELONYUEVWVY O€ SLEYVH XPNUATLOTPLO ETALOLWV.
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Mo ouykekplueva, UETA amo epeuva o€ Baoelc dedouevwy mou mepAauBavouv oTolYEl ELONYUEVWY OE
xpnuatiotipla etalplwy, npoodlopiotnkav ot Asiktec — MoAdanAaoiacteéc anotiunonc (m.y. deiktne Aia
npog MwAroetg, Aia Enyeipnong mpog Kepdn nmpo @opwv, Tokwv kat ArtooBecswy, k.Am.), oL onoiot otn
OUVEXELD MOAAQTAQOLAOTNKAV UE TIC QVTIOTOLYEG TTPOBAEMOUEVEC MAPAUETPOUC yia Ta €Tn 2014 & 2015
(rt.x. TWANCELg, kKEPSN MPo POpwV, TOKkwV & amooBeéocwy, k.Am.) twv und amotiunon Etaiplwyv, wote va
npoodiopiotei n aéia twv Etaipiwv ue Baon avtn t ueédodo. QoTo00, ONMWC CHUELWTNKE KoL TTAPATIAVW,
kadwe n ev Aoyw peBobdoc Sev mpoodioplos amoteAéouata yla tnv etaipia ETEM, kpiOnke okomipo va un
xpnotuoroinVei oUTe yia tnv etaupio EABAA, mapd to yeyovog 0Tt SLaOp@WVE QITOTEAECUATO KOl CUVETTWG
Yo unopouvoe va AaBet Baputnta.

2.7.y. Médobog suykpiouwv Suvaiiaywv

Eicaywyn

H pedoboc¢ twv ouykpiowv cuvariaywv npoodiopilel tnv aia ulag emniyeipnong ocuykpivovtag tnv umo
UEAETN TPl UE TTAPOUOLEC ETAUPIEC TTIOU ATTOTEAECAV AVTIKEIUEVA CXETIKA TPOCQATWY cuvaAlaywv. To
npwTo Briua tn¢ ueBodou autrg eivat n eepean evog Selyuatoc ocuykpiouwy cuvailaywv TalpLwy mou
dpacotnplomotovvral otov (510 kKAado LE TIC UNO amoTtiunon ETalpleg Kol TwV OrmoiwV ol UETOXEC AMOTEAETOY
TIPOCEATA AVTIKE(UEVO CUVAAAQYWYV. AUTEC OL ETALPIEC UTTOPEL va ival ELONYUEVEG OE XPNUATLOTAPLA 1) OXL,
UITOPEL va EXEL YiVEL aVTIKEIUEVO cuvaAAaync To oUVoAo 1) éva UEPOC TOU UETOXLKOU TOUC Ke@aAaiou n va
EYouv dAAa eLOLKA XOPAKTNPLOTIKA (TT.X. VA EXOUV YIVEL AVTIKEIUEVO dnudoLag mpotaonc eéayopac, KAm).

Ateukpiviosis yia tnv Epapuoyn tng Medoébéou

Onwc¢ ava@epOnke Kol mapandavw, SV EVTOMIOTNKE IKAVOTTOLNTIKO Selyua cUYKpioluwyY ouvaAdaywv T000
v tnv amotiunon t¢ EABAA 6co kat yia tnv amotiunon the ETEM. o to Adyo auto, kadwe kat yio Tov
emutAéov Adyo ott otnv mepintwon t¢ ETEM n ev Adyw ueBodog b Slauoppwve ouolaoTIKA
anoteAéouatra, n uedodo¢ autn b ypnotuomoliBnke yia tv eéaywyn TwV TEAIKWYV CUUNEPACUATWV
amotiunong yia kauio oo ti¢ dSuo Etatpiec.

2.7.6. Médobog Xpnuatiotnpiaknc Aiac n Kepadaiomoinong

Elcaywyn

2TNV MEPIMTWON QMOTIUNONG ETALPLWY ELCNYUEVWY O xphuatiotnpla aélwv, Yo npensl va AauBavetal
Umoyn Katd tTnv amotiunon, o onuavtiko Baduod udAiota, kot n xpnuatiotnplakn aéio Twv (Slwv autwv
ETAUPLWVY, UTTO TNV MPOoUtOTean OTL ) CUYKEKPLUEVH XPNUATIOTNPLAKN ayOopd KAl Ol UETOXEC THC ETALPIOG
KOXAUTTITOUV  OpLOUEVA  KPLTNPLY (QTTOTEAECUATIKOTNTY TNG ayopdc). AOyw TOU PEyovoTo¢ OTL N
xpnuatiotnplakn afio pLoG eTaLpiog oTo YpNUATIOTHPLO UTTOPEL VO TAPOUCLAIEL ONUAVTIKEG SLAKUUAVOELG,
aKOUO KOl UECQ O OUVTOUO Xpovikd Staotniuara, Ja mpenel va AauBavovtol umoyn &KTo¢ omod thv
xpnuatiotnplakn aéla mou Exel UL ETALPIA TNV NUEPA ATOTIUNONC KAl 0 UECOG 0po¢ Tne a&iac tne idtog
ETQUPiOC O Eva UEYAAUTEPO YPOVIKO SLAOTNUN, TO Omoio UMOpPEl va gival vag, SUO 1) Kol TEPLOCOTEPOL
UNVEG. Me ™mv ueBodbdoloyia auty, TEAIKA, UITopEl( va
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IPoodLoPLOTEL Eva eUPOG aélwv N kal pta Kevipikn aéia, amo tnv onoia Ja Eyouv eéaleipdsi
Ol UEYOAEC TUXOV OSLOKULAVOEIC Ol OTOIEC WUITOPEL v TPOKUTTOUV QIt0 CUYKUPLOKEC
TIEPLOTAOELC OMWCG TU.Y. A0 KEPOOOKOTILKEG TIETELC AOyw Slopponc pnuwv ya eayopd 1
OUYXWVEUON, K.Q.

Ateukpiviosis yia tnv Epapuoyn tg Medoébéou
Kata tnv epapuoyn tng uedodou authc xpnoylonojinke w¢ nuepounvia avagopac n 12
louviou 2014, nuepounvia kata tnv onola avakoLwInNKe n MPOTELVOUEVN OXEON avtaAAaync
UETOXWV Katd TV anopaoctoleioa tnv 7.4.2014 ocuyywveuon ue anoppopnon tne ETEM amno
™V EABAA (0mOTE OL TIUEC TWV UETOXWV TWV ZUYXWVEUOUEVWY ETaLpLWwY CUVEKALVAY TTPOG TNV
npotadeioa oxeon avrtaAdaync UEToxwV), n omoia TEALKd uatatwdnkKe, EVw oUyKeVTpWEnNKav
oTolEla yla TN xpnuatiotnplakn keaialonoinon twv Etalptwv oe xpoviko diaotnua 3, 6
Kot 12 unvwy mptv tnv napanavw nuepounvia avagopdc (12.6.2014).

la Tov UMoAOYLOUO TWV AVTIOTOLYWVY XPNUATLOTNPLOKWY aéLlWV (KEQAAXLOTTOLNOEWV)
Twv Etatptwv, Anpidnke urmoyn o aptduoc twv ekSOTEVTWY UETOXWV KAl Ol AVTIOTOLYEG TIUEC
KAELOIUATOC TWV UETOXWV (1 HECOC OPOC AUTWV) 0TO XpnUatiotripto AGnvwv.
OL KUPLOTEPEC MapadoxEg ou vioFetnTnkav yia tn xprion the uedodou autr¢ eivat otL:

a. UTTAPYEL EMOPKNE SLOOTTOPA TwV UETOYWV TwV ETaipiwy (free float),

6. Ol UETOXEC TwV ETauplwv SlampoyuateUovral OTO XPNUATIOTHPLO Ylo ETMTOAPKEC
XPOVIKO Staotnua,

V. ™MV uno eéétaon mepiodo mpayuatonoinGnke EMUPKNG OYKOC OUVOAAQYywWV TwV
UETOXYWV TwV ETauptwv ato ypnuatiothipto (liquidity),

6. oL EMEVOUTEG ExYouV (0N Kal EMAPKN TTANPo@opnan yia tic Etaipiec,

E. Sev UrtapyouV eVOEIEELC XELPAYWYNONG TWV TIUWV TWV UETOXWV TOUG.

AauBavovrac unoyn ta maparavw, Kadwe Kol TO YEYOVOG OTL N XPHUATIOTNPLOKI ayopd
OUVEKTIUA OAeC Ti¢ Stadeoiueg mANpoopieg kat apa kot To OTL N EABAA KATEXEL ONUAVTIKN
OUUUETOXN TOoo otnv ETEM 000 kal o€ TPITEC ETALPIEC, KPIBNKE OKOMIUO OTL UTTOPOULE VI
g€ayoule kavomoinNTika Kot aélOmiota CUUNEPACUATA Tt THV £@ApUoync ¢ usdodou
auTtng.

2.7.e. Médobog Avanpooapuoouévne Kadapnc Ocong

Ewoaywyn

H uédoboc tnc avanpooapuocusvnc kadapnc Béonc eivat uia otatikn uédodoc¢ amotiunonc
¢ oaiac uiac emiyeipnong. Me Baon tn uedodo autr, ol afie¢ TwWV KUPLOTEPWV
TIEPLOUCLAKWY OTOIXEIWV TNG ETAUPING EKTIUWVTOL Kol mpootidevral. Kata ouvémela, n
ueGodoc¢ autn anaitel emiokonnon kat midavwe avarmpooapuUoyEG eni tnNe Aoylotikng aélog
(oe oyéon ue TV TPEYousHa Qi TOUG) TWV MOPUKATW EVOEIKTIKWY KOATNYOPLWYV
TIEPLOUCLAKWY OTOLXEIWV:

a) EVOWUATEG KLVNTOMOLOELS, OTTWG OLKOTIES A, KTipLa, EOTALOUOG, Unyavnuata, KA.,

8) AvAda  meplouclakda  OTolxEi, OMWG EUPEOCITEYVIEG, ONUATH KATATEUVEVTQ,
TIEAQTOAGYLO, EPYATIKO SUVALLKO, KOAR (NN, KATT.,

V) Aéia oupuetoywv,

) Aéia anoBsudtwy,

€) Tpéyouoa / slonmpaéiun aéio amautiocwy.

2ou ¢ wrva us auty v ugdobdo, n afia kadevog amd Ta mopAnTdVW TTEPLOUCLAKA
otolysia avanpoocapuoletal av vrtapyouv evdeisic ottn A o y ¢ o r ¢ k7 afia qQUTWV
bev avramokpivetal oti¢ tpeyouoces aéiec ayopac. F x (o s, AauBdvovratr umdyn ot
TUXOV onUELWOELS TNE Sloiknonc tne¢ etalpiog Kadwe KoL oL MAPATNPHOEL TWV OPKWTWV
EAEYKTWV OTIC O 7 i 0 O ¢ £ D 4 EV & & OLKOVOUIKEG KATAOTACEIC TNC. X 77 it & t &V
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£ T a ¢ 0T, ouupwva ue ta Atedvi Mpotuna Xpnuatoolkovouikric Avagopdc (A.M1.X.A.),
Ol KUPLOTEPEC QMO TIC TTOPATIAVW OVOTTIPOCOPUOYEGC 7T 0 £ & ¢ VO EXOUV EVOWUXTWIEL
OTIC EAEYUEVEC OLKOVOULKEC KOTOIOTAOELG, Ol OTTOIEC SV Ja MPEMEL val (PEPOUV TTAPATNPNOELG
arod ToUG 0 o k£ w T 0 Us EAEYKTEC. TNV MEPIMTWON AUTH, EML TWV AVATIPOOAPUOCUEVWV
16lwv kepadaiwv Sev anatteital va yivouv dAAEC avampooapUoyEC.

Ateukpvioeis yia tnv Eqapuoyn the Medd6éou

Mo tnv epapuoyn g uedodou autng Anednkav urnoyn ot un eAsyuévol LooAoyiouoi Twv 2
Etaupiwv pe Baon ta A.M.X.A. ue nuepounvia 31.8.2014, mouv €8eo0e otn Stadson pac n
étoiknon t¢ ETEM, kadw¢ kat ot SNUOOCIEUUEVOL ETTIOKOMNUEVOL QTTO TOUG QVTIOTOLYOUC
TAKTIKOUG EAEYKTEC LooAoyiouol Twv Etaipiwv tne 30 louviou 2014, ue Baon ta A.M1.X.A.
Qotooo, Adyw tou OtL n kaSapn Jéon tne ETEM kata thv 31.8.2014 ntav apvntikn Kot
emMouEvwg n uédodoc aut Oev  umopouce va xpnowomowndei, n pedodog N¢
Avanpooapuoouévng Kadapng Oéang dev eAnpdn undyn oute yia tov mpoodloplouo Tou
TeALkOU eUpouc arotiunong tn¢ EABAA, uodovott Sa umnopouce va xpnoyiormotndei.

2.8 AnoteAéouara Arotiuoewv

2tov mivaka mou akodouvOei, cuvoyilovtal ta eVOEIKTIKA QITOTEAECUATA QTTOTIUNONG KOl
eUpn alwv Twv ZUYYWVEUOUEVWY ETauplwy ta omolo mPoKUTTTOUV Ao TNV @ApUOYH TwWV
uedodwv:

a) MpoeéopAnanc MeAdovrikwy Tauetakwy Powv, kot

6) Xpnuartiotnploakrc Aélac.

Evéeiktiko Eupog A§iwv ava Médobo Anotipunong & ZuvoAika

L. Mpoefophnon | pho 6135 6940 7744  |60% 25,5 28,3 31,1
Tauetakwv Powv
2. Aeikteg o
‘ 1 7 /2 '’
Kepotaayopic | % 3187 354 3896  |w/e e e We
3.  Aeikteg
Juykpiotuwv 0% 262,1 291,2 320,3 u/e u/e u/e u/e
JuvaAiaywv
4 X?ﬂ‘“nm’p‘“’“’ 40% 21,0 2392 2627  |40% 49 91 126
5. Avanmpooapuoopey |
n KeeSapri Ogon 0% u/e 557,0 W/e u/e u/e W/e we
TeAké EGpog AL 4525 5120  569,7 17,2 20,6 23,7
(Eg)“““’“ev" Aia / Metoxn 3,65 4,13 4,59 0,57 0,69 0,79

W/€: un epapudoLpo

To eUpoc tnc ayéong aliwv EABAA mpog¢ ETEM mou mpokuntel ava uedodo, ue Baon ta
TTAPATAVW ATTOTEAETUATA ATOTIUNONG TTApoUCLA{oVTAL OTOV TTiVaKd ToU akoAouUel:

1. MpoeédpAnanc Tauetakwy Powv 24 éw¢ 25 mpoc 1

2. Xpnuatiotnptaknc Aiag 21 éw¢ 43 npoc 1




2.9 Jtaduilovtag ta amOTEAEoUATO QITOTIUNONG avaloya UE TNV KATAAANAOTNTA TNG
kade uedodou kat mio OUyYKekpluEéva Sivovtag ueyadutepn Baputnta otn uédodo
MpoeéopAnang MeAdovtikwv Tauesiakwv Powv (60%) kot uikpotepn otn  uedodo
Xpnuatiotnplaknc Aéiac (40%) kat yia tic 2 Etaipieg, mpokue 0 akoAoudo eVSEIKTIKO
evpoc oxéanc aélwv uetaév ETEM kai EABAA:

24,0 £wg 26,2 tpog 1 (EABAA ntpog ETEM)

LE KEVTPLKN OXEon afLlwv

2.10 Elbikéc buoxépetec n SuokoAieg kata tnv exktiunon tng aioc Etaiplwy n tov eVPoUS
aélwv ava uetoyn dev mpoekupay.

3.0 EUpoc Zxéong AvtaAdayr¢ Metoywv
Me Baon to nmapanavw gupog oxeong aétwv UeTaél EABAA kat ETEM kot AauBavovrac
unoyYn tov aptBud KOLVWV OVOUAOTIKWY UETOXYWV Twv Etauplwv kata tnv 31.8.2014, to

TIPOKUTITOV EUPOC OXEONG aVTOAAQYNG UETOYWYV TWV ZUYXWVEUUEVWY ETQIOLWV EXEL WG
akoAoUdwg:

5,81 £wg 6,35 npog 1 (netoxég ETEM mpog 1 petoxn EABAAN)

LE KEVTPLKN OXE£0N aVTAAAQYNG LETOXWV

Tponog Mpoodlopiouov Zxéong AvtaAdayrc Metoywv

ZNUELWVETAL OTL N KEVTPLKN OXEON aVTXAAQYNC LUETOXWVY TTPOKUTTTEL oTtO TIC UTToAoyLodeioeg
KeVTPLKEG aéiec Twv eTauptwv EABAAN kat ETEM (€ 512,0 ekart. kat € 20,6 ekart. avtiotolya) kat
TOV avTIiOTOLYO aPLBUO KOLVWV UETOXWV TWV ETapLwv.

Aleukpviletal OTL TO €Upo¢ aéiwv Twv ETalplwy, Kal KATA CUVETIELX KL TO EUPOG CXEONC
aélwv Kat oxéoncg avtaAdaync LETOXWYV, MPOKUMTEL yla Ti¢ 2 uedodouc mou éAaBav Baputnta
KOTO TNV QITOTIUNON TWV ZUYXWVEUOUEVWY WC EENG:

1. Nt MéJobo MpoeédpAnonc Tauelakwyv Powv LUE EQAPLOYN CUUUETOLKOU
TT0000TOU AMOKALONG EKATEPWIEV TNG KEVTPLKNC aélac Twv ETaiplwy, kadwe
Ko ekatepwIeV TNC KEVIPLKNG aélog Twv oUUUETOYWY TG EABAA (etaipieg
ETEM kat Bridgnorth), Baoest twv omolwv mpooapuootnke n aéia tng EABAA
yla o Stkalwpata ustoPnelog.

2. Ta ™ MéBobo Xpnuatiotnploakng Aiac:

i. EAayiotn TIUn €UPOUC: UECOG OPOGC TWV EAAXLOTWV
XPNUATIOTNPLAKWY KEQAAALOTTOINCEWY TWV ETaplwyv yla Tig
meptodouc 3, 6 kat 12 unvwv TPV TNV HUEPouUnvia
avapopdc 12.6.2014.

ii. Méyiotn TR €UPOUC: UECOC OPOC TWV UEYLOTWV
XPNUATIOTNPLAKWY KEQXAXLOTIOINCEWY TWV ETaplwyv yia Ti¢
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TEpLOdouc 3, 6 kalt 12 unvwv mPWV TNV NUEPOUNVIO

avapopdc 12.6.2014.
Kata ouvéneia toviletar otl, kadw¢ To €Upo¢ aiwv ue Baon T uEFodo TNG
Xpnuatiotnplaknc Aiac Stauopewidnke oUu@wWva LE TIC EAXYIOTEC KOl UEYIOTEC TIUEG
UETOYWV TwVv EToiplwyv mou mopatnpndnkav katda Ti¢ umo eEEtaon mePLOSOUC, TO EUPOG
oxéon¢ afiwv kot oyxéonc avraddaync UeToxwv mou umoloyiotnke e SlooppwveTal
OUUUETPLKA eKATEPWIEV TNG UmoAoylofeloac KeVviplkr¢ oxéong aélwv kat avtaAdaync
UETOXWV.

4.0 EAeyyxoc tou Zxebdiov ZuuBaong Tuyxywvevong

EAéyéaue to xS0 SUUBAONC ZUYXWVEUONG TTPOKELUEVOU VA SLATTILOTWOOUE KATA TTOOOV N
TIPOTELVOUEV OXEaN avtaAdaync UEToxwV givat evAoyn, Sikain kot Aoyikn Kat OTL TTPOKUTTEL
aro tnVv ekTiunon tnc aéiog Twv SUYYwVeUOUEVWY ETauplwv mou Slevepynoaye.

5.0 Suunepaocuata

5.1 Juuepwva ue to Sxébilo JuuBaoncg Juyxwveuong, ta Atotkntikde SuuBouAia
TWV SU0 ETAUPLWV AITOPATLOAV OITWC oL UETo)XoL TS ETEM (mAnv tn¢ UETOXOU
EABAA) AaBouv uia (1) ustoxn tng EABAA yia kalds €€ (6) ustoyég mou
katéyouv atnv ETEM.

5.2 Baowlouevol ota Eypapa Kol OTOLYEid TOU E€eTaoqUE Kat OTh
XPNUOXTOOLKOVOULKY) QVHAUGN TIOU TPOYUATOTOLOOUE KoL N ool
TIEPLYPAPETAL AVWTEPW, TILOTEUOUUE OTL:
(a) OEOOUEVWY TWV CUYKEKPLUEVWY CUVENKWVY (pUon Kot UEYeBOC ETALPLWY, CUVINKEC
NG ayopdc, uUon Twv cuvaAdaywy), ot uEdodol mou EPAPUOCAUE YLa TOV TPOCTOLOPLOUO TNC
aiog TwV JUYYWVEUOUEVWY Elval KATAAANAEC yla TN CUYXWVEUDN UECW ATTOPPOPNONG TNG
ETEM oo tnv EABAA, kadw¢ kol OTL KATA TNV £@apuoyn Twv UeFOSwv autwv Oev
TapouaLaoTnKAV LOIKEC SUCYEPELEC 1} SUOKOAIEC,
(6) n TPOTELWVOUEVN aml Ta AlolknTikd ZuuBoUAla Twv eTauplwv oyxéon avrallayrg
UETOXWV, SnAadn:

'E€L (6) MeTtox£G tng ETEM yia kaOe pia (1) petoxn tng EABAA

EUTTINITEL EVTOC TOU EUPOUC TNG OXEONC avtaAAdaync UETOXWV TOU TPOEKUYe Baosl Twv
amoTIUNOEWV TwV ETouplwv mou SLEVEPYNOAUE, KOl W €K TOUTOU N TIPOTELVOUEVN CXEON
avrtaddaync ustoywv eivat evAoyn kot Sikotn.

Me extiunon,

Anuntpng Koutodg — KoutoomouAog
OpkwTto¢ EAgykTric — AoyLoTng

A.M. 20EN: 26751 »
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Kuplol Métoyod,

OL EkBéoElC TWV WG AVW EUTIELPOYVWUOVWY TIEPLEXOUV OAA TOL OTOLXELO KOl TIG
mAnpodopieg mou avadepovral oto apbpo 4.1.4.1.3 tou Kavoviopol tou Xpnuatiotnpiou
ABnvwv.

ElSkOTEPA 0 TOVIOUME OTL KATA TN YVWHUN TWV WG VW EUTELPOYVWHOVWY, N
TIPOTELWVOUEVN oMo Ta ALOWKNTIKA JUPBOUALO TWV OCUYXWVEUOUEVWV ETALPLWY OXEON
ovtaAAayng HeToxwv, n omola amelkoviletal oto amd 1-10-2014 Ix£6lo TupBaocewg
JUYXWVEVOEWC, NTOL:

pia (1) petoxn Tng «EABAA EAAHNIKH BIOMHXANIA AAOYMINIOY A.E.» yia k4O £€L
(6) petoxéc tng «ETEM A.E. Etaupia EAadppwv MeTaAAwv»,

Kplvetal wg gvAoyn kot Sikain kKaBwg eumintel péoa oto €0POG TNG OXEONG aviaAlayng
UETOXWV TIOU TIPOEKUPE BACEL TWV OMOTIUACEWV TWV £TALPLWY TIou SlevepynOnke amo
autoUg.

KOplot Métoyot,

To Awokntikd JUpPBoUALo NG stalpiag miotelel OtL €Aafe tnv KaAUtepn Suvath
ETUYXELPNUATIKA amodaon, KaTabETel poc tn Mevikn JUVEAEUON TWV HETOXWV TV Mapol oo
£kBeon ocupPwva pe to apbpo 4.1.4.1.3 tou Kavoviopol tou Xpnuatiothpou ABnvwv Kat
mapakaAel yla tn AqPn oxetikng anddaong ya tTnv anoppodnon tng «ETEM A.E. Etalpia
EAadpwv MetdAAwv» and thv «EABAA EAAHNIKH BIOMHXANIA AAOYMINIOY A.E.».

To AoknTikd ZUPPBOUVALO TNG
EABAA EAAHNIKH BIOMHXANIA AAOYMINIOY A.E.
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