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Mpoxtiké Xvveopioonc-ArtioAoynuévn
I'vopn 10v Aoikntikov Xvpfoviiov
™™g avavopng stopeiog kEURODRIP
Avovopog Bropnyoavikn, Epropuci ko
l'sopywn Etopeio» oyetikd pe v
Yrnoypeotikiy Anpdéow Ilpétacn g

«P&P Water Holdings (Greece)
Avavoun Etopsia Ynnpeowov,
Epnopiog ko Xvpperoxodv» ywo v
ayopd TOV GUVOAOL TMOV KOWVAV
OVOLLAGTIKAOV RETOY DV ™mge
«EURODRIP ABEI'E».

Y AOfqva onuepa, v 19"  Ampihiov

2013, nuépa Iapackevn kor opa 9m. .
ocuvnABe oe éxktaxtn ocuvvedpioon HECH
AedoKeEYNG T0 AtotknTikd Zvpfovito
NG AVAOVLUNG €TOUpiaG HE TNV EX@VLUiN
«EURODRIP Avovopog Biopnyovicn,
Eumopuwy  xouv  T'ewpywn)  Erarpeio»
(epeng : m «Etoupelon), petd oamd
npodckAnon tov [Ipoédpov, mpokepévon
vo  ov{ntioel Kot  vo  OlOTLIAOGEL,
ocbupwvo pe to dpbpo 15 tov .
3461/2006 (o «NOpog»), outtoloynuévn
yvoun  (epeénc: N «Amohoynuévn
I'voun») eni g  vroPinbeicog
VIOYPEMTIKNG  Onuodclag mpodtaong (M
«Anpooia [podtaon») g etapiog «P&P
Water Holdings (Greece) Avavoun
Etapeio  Ymmpeowwv, Epmoplog ot
Xoppetoxyov» (o «IIpoteivavy), v v
amOKINON TOL GCLVOAOL TV KOW®V
OVOHOOTIKAOV — HETO  YNEOL  UETOYDV
exdoocemwg g  Etapelag,  évavt
TIUNUOTOS TOWS petpnroig ico pe € 1,53
avé eyKOpwG TPoSPePOUEVN petoyn (To
«IIpoceepopevo Tiunuon).
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Minutes of a Meeting- Justified
Opinion of the Board of Directors of
the societe anonyme <“EURODRIP
Societe anonyme Industrial
Commercial and Agricultural” with
reference to the Compulsory Public
Offer by “P&P Water Holdings
(Greece) societe anonyme Services,
Marketing and Holdings” for the
purchase of all the common registered
shares of “EURODRIP AVEGE”.

In Athens today, on this Friday the 19" of
April 2013, at 09.00 a.m. the Board of
Directors of the societe anonyme
“EURODRIP Societe anonyme Industrial
Commercial and Agricultural”
(hereinafter the “Company”) was
assembled for an extraordinary meeting
through teleconference, following an
invitation of its Chairman, in order to
discuss and issue a justified opinion
(hereinafter the “Justified Opinion”)
according to article 15 of Law number
3461/2006 (hereinafter the “Law”) with
reference to the submitted compulsory
public offer (the “Public Offer”) of “P&P

Water  Holdings  (Greece)  societe
anonyme  Services, Marketing and
Holdings” (the “Offeror”) for the

acquisition of all common registered
shares with voting rights, which have
been issued by the Company in
consideration of a purchase price of €
1,53 per validly offered share, paid in
cash (the “Offer Price”).

The following members of the Board of
Directors were present in person at the
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Koatd ) cvvedpiaon mapiotavtol
OVTOTPOCHTMGC, TO KATMOTEP® HEAT TOL
AX.:

1. David Buckeridge tov James,
[Ipoedpoc, un eKTELECTIKO UEAOG

2. MyygomA Iavayng tov NedkAntov,
Avtimpoedpog — Atevbivev Zoupovirog,
EKTELEOTIKO HENOG

3. Dr. Stephan Josef Maria Kessel, un
EKTELEOTIKO HENOG

4. Mitchell Presser tov Stanley, un
EKTEALECTIKO HENOG

5. Thomas Simeon Laurence Anderman
tov Richard, un extedeotixd pélog

6. Mevéraog Tacdmovrog Tov
ABavaciov, aveEdptnto, un eKTEAECTIKO
péEAOG

7. Kovotavrtivog [Navvipng tov lodvvn,
ave€apTnTo, Un eKTEAESTIKO HEAOG

Kotomv tovtov, o Ilpdedpog ToL
Aroumntikov Xvpfoviiov, dwumictwoe 0Tt
10 oopa Pploketar oe amoaptioc Kot
ovvedplalet £yKvpa HEC®
mAeddokeyns, kot’ apbpo 13, map. 3
tov Kartaoctatikoo.

EtéOnoov vmoéyn tov  mopiotdueveov
peAdv tov Atoikntikod Zvppoviiov To
KatwOu:

1. To mepeydpevo tov eykpiBévrog, S
g omd v 8" Anpidiov amd@oong TG
Emtpomig Keparowoyopag (n «E.K.»),
TANPOPOPLUKOD dedtiov ™mg
vroype®tikng Anuodciag Ilpotacng (1o
«IAmpopoprokd  Aertion), mov o
[Ipoteivov, otig 18 defpovapiov 2013,
ammvbvve TPOG  TOLG  UETOYOVS  TNG
Etapeiog, xatd to mpoPremdpeva oto
Nopo, v v Eayopd Tov GLVOAOL TV
KOWV®V, OVOUOOTIK®V, HETA  YNPov,
petoyddv e ITmv 0 nmuépa NG

meeting:

1. David Buckeridge, son of James,
President, non executive member

2. Michail Panagis, son of Neoklitos,
Vice-President — Managing Director,
executive member

3. Dr. Stephan Josef Maria Kessel, non
executive member

4. Mitchell Presser, son of Stanley, non
executive member

5. Thomas Simeon Laurence Anderman,

son of Richard, non executive
member

6. Menelaos Tasopoulos, son of
Athanasios, independent, non
executive member

7. Konstantinos  Gianniris, son of

loannis, independent, non executive
member

Following the above, the President of the
Board of Directors verified that the
Board is in quorum and meets validly by
teleconference, as provided for in article
13 paragraph 3 of the Articles of
Incorporation.

The following were taken into account by
the members of the Board of Directors
being present at the Meeting:

1. The contents of the prospectus for the
compulsory Public Offer (the
“Prospectus”), which were approved by
the decision of the Hellenic Capital
Market Commission (the “HCMC”) dated
8™ April. This was addressed on 18" of
February 2013 by the Offeror to the
Company shareholders according to the
provisions of the Law for the acquisition
of all the common registered shares with
voting rights. On the day of the
submission of the public offer (the 18" of
February 2013) the Offeror informed the
Board of Directors of the Company
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vrofoinc g onmuodcilag mpodtaong (18
defpovapiov  2013) o  IIpoteivov
evnUEPMOoE TO ALOIKNTIKO ZuUPovALo TNg
Etapeiog kan otic 19 defpovapiov 2013
n Etupeio é0ece ot owbeson TtV
epYalOUEVOV EYKOIPMG KOl TPOCTKOVIMG

o £yypoQeo KOl TANPOQOPIEG  TOL
wpoPAémovTan amno TOoV Nopo.
nuetovetor 0Tt XVpPoviog  TOL

[Ipoteivovtog, ota mhaicto TG Anpoctag
[Ipdtaong, eivar 1 «NBG SECURITIES
A.EILE.Y.», n omolo cvvuméypaye e

tov Ilpoteivovia 10 IIAnpogpoproxd
Aeltio ko dwPePaiwce 611 1O
TEPLEYOUEVO TOL GLYKEKPLLEVOL

[Tinpogopraxod Aertiov elvar axpiPéc.
To ITAnpoeoplokd Aeitio téBnke o1
dwbeon tov kowov otic 11 Ampidiov
2013.

2. H éxbeon tg «ALPHA TPAIIEZA
A.E.» n omoia, xot' apbpo 15 map. 2 tov
Noépov, opicOnxke O
YPNUATOOKOVOUIKOS NG ovpPovrog (o
«XOUPOVAOC») Yl TOVG OKOTMOVG 1TNG
Anpodowg Ipdtaong pe to Kabnxov va
ocuvta&el v Aemtouepn €xbeon  TOL
apBpov 15 map. 2 tov Népov mov Oa
GLVOOEVEL TNV OUTIOAOYNUEVT] YVOUN TOV
Aroumntikov Zvpfoviiov g Etapeioc.

Evoyer  6Aov 10V ovotépm, TO
Aowntikd  ZvpPodo  dSwtdnwok,
oOUPMOVO HE TNV oyvovoa vopobecia,
mv  akoiovdn Awtworoynuévn T'voun
oyxetkd pe t Anuoota Ipdtaon :

I. ApOPOg PETOYOV TOV KOTEYOVY
apeca 1N éppeca TO  pEAN T0V
AwwnTikov  Xoppovriov k.  TO
oevduvtika otedéyn ™ Etmpeiog
(apOpo 15 wap.2 mep. @’ Tov Nopov).

accordingly and on the 19™ of February
2013 the Company duly and properly
made available to its employees the
documents and information required by
the Law. Noting that “NBG
SECURITIES AEPEY”, acting as the
Advisor of the Offeror for this Public
Offer, signed along with the Offeror the
above mentioned Prospectus and verified
that the content of this Prospectus is
accurate. The Prospectus was made
available to the public on the 11™ of April
2013.

2. The report of “ALPHA BANK S.A.”,
which, following the provisions of article
15 paragraph 2 of the Law, was appointed
as financial advisor (the “Advisor”) for
the purposes of the Public Offer with the
duty to draft a detailed report, as provided
in article 15 paragraph 2 of the Law,
which shall accompany the justified
opinion of the Board of Directors of the
Company.

In view of the above, the Board of
Directors  expressed the following
Justified Opinion with reference to the
Public Offer, according to the provisions
of the relevant legislation:

I. Number of shares directly or
indirectly held by the Members of the
Board of Directors and the
Management of the Company (article
15 paragraph 2 case a’ of the Law).

The members of the Board of Directors
and the Managing Directors of the




Ta péAn Tov Atowntikov ZvpupovAiiov Ko
Ta AtevBovtikd Xtedéym g etapeiog dev
KOTEYOLV QUEGO 1) EUUECOH LETOXEG TNG
eToupeiog.

II. Evépysieg otig omoigg £xer Mon
apofel N mpotiBetar va mpofei TO
AwownTiké Xvppfodio ™™g Etmpiog
oyeTikd pe ™ Anpocwe Ipotaon (15
nap.2 nep.p’ Tov Nopov).

Tnv  Hpepounvia  YmoPoAng g
Anpootag  Ilpdtaong, wror v 18"
dePpovapiov 2013, 10  Awoknrtiko

Yoppooro g Etapeiog evnuepobnke
eYYPAO®S Yo TV vofoAn TG Anuoctog
[Ipotaong amd tov Ilpoteivovia kot
napélofe aviiypago Tov o©Yedlov TOL
[TAnpopoplakov Agrtiov, cOHPOVA pE TO
apBpo 10, mapdypagog 1 tov Nopov.
Emmiéov, otig 19 defpovapiov 2013
Etapeio e£€dmwoe avakoivmon, 1 omoia
avaptNOnke oV 10TOCEAdD KOl OTNV
10T0GEAIdN TOV Xpnpatiotnpiov AGnvaov,
OXETIKA ME TNV LIOPoAn ™G Anuoctog
[Ipotaonc, GUUOOVA. pe T
npoPrendueva oto NoOpo, otovg V.
3340/2005 wor v. 3556/2007 wor otnv
vt apBp. 3/347/12.07.2005 andpacn Tov
drowikntikod ovufoviiov g Emirpomnic
Kepaiaiayopdc.

Ev ovveyela, pe Paon 1o apbpo 10,
Tapaypaeos 3 tov Nopov 10 AloknTiko
Zvppovio EVNUEPOOE TOVG
epyalopevoug ¢  Eropeiog  pe
NAEKTPOVIKT] EMIGTOAN Kol UE OVTIOTOLM
avakoivwon m omola avaptinke cTov
VoK AVOKOIVOGEWMV TNG £Tapeiog oTig
19 ®ePpovapiov 2013 wor €0ece ot
duabeon tov gpyalopévev eyKaipmg Kot
TPOONKOVTI®G  TO.  £YYpOoQa Kol  TIG
TANpoopiec mov mpoPAémovial omd TO
Noépo.

Company do not own directly or
indirectly Company shares.

Il. Actions already taken or intended
to be taken by the Board of Directors
of the Company with reference to the
Public Offer (article 15 paragraph 2
case a’ of the Law).

On the Submission Date of the Public
Offer, i.e. on the 18" of February 2013,
the Board of Directors of the Company
was notified in writing about the
submission of the Public Offer by the
Offeror and received a copy of the draft
Prospectus, as provided for in article 10
paragraph 1 of the Law. In addition, on
the 19" of February 2013 the Company
issued an announcement, which was
uploaded on the company website as well
as on the website of the Athens Stock
Exchange, regarding the submission of
the Public Offer, according to the
provisions of the Law as well as the
provisions of Law number 3340/2005,
Law number 3556/2007 and Decision
number 3/347/12.07.2005 of the Board of
Directors of the Hellenic Capital Market
Commission.

Subsequently, pursuant to article 10
paragraph 3 of the Law, the Board of
Directors notified the employees of the
Company via e-mail as well as via a
relevant announcement posted on the
notice board of the Company on the 19"
of February 2013 and made duly and
properly available to the employees all
the documents and information required
by the Law.

The employees of the Company have not
submitted to the Board of Directors as of
the date of this resolution a separate
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Ot gpyaloupevor g Etarpelag péypt ko
onuepa dev LLEROAAV TPOS TO ALOIKNTIKO
SVUBOVAIO YWPIGTY] YVOUN CGYETIKA IE TIG
emntooel g Anpocuog [pdtaong otnv
amocyOANoT TOV EPYULOUEVAV.

[Tepartépm, 10 A.Z. enéhele kan Opioe TV
ALPHA BANK A.E. O
XPNUOTOOIKOVOULKO >oupovro,
ocbpupwvo pe to Gpbpo 15 map.2 tov
Noépov, omv omoia m Atoiknon 1ng
Etapeiog mopeiye Oleg TG ovaykoieg
TANPOPOPieS Kol T otoyyeia
ocvvepyolOpevn  HE  OLTAV YL TNV
EKTOVNON NG AETTOUEPOVG EkBEONG TOVL.

Eniong to AXZ. 8o yvootomomocel v
napovcsa Artioroynuévn I'voun tov otig
aprOOLEG apyES, 0TOVG £PYALOUEVOVS TNG
Etapiog ot Bo 1w Ompoctomomcet
JeOVTMOG KOl TPOCNKOVIMG GOUUPMOVO, LE
t0 Nopo.

[Tépav tovTOV, TO AZ. d08v mMpoéPn o€
Kopio e101KOTEPT EVEPYELD GYETIKA LE TN
Anpoouo ITpotaon Ko dev
TPOYUATOTOINGCE EMAPES, 0VTE TPOTIBETON
vo  kével TéTOlEG EMOMEG, Yoo TN
SITHTOOT AVTAYOVICTIKOV TPOTAGEMV.
Eniong to AZX. dev mpoéfn o¢
OTOL0ONTOTE EVEPYEIDL  TOV dgv
gvtaccetal otn cuvnin JdpactnploTnTa
g Etaiplog kou evoéyetar vo odnynoet
o¢ pataionon mg Anupociog [potaong.

III. XZvpgovieg tov AX. f/Kor TOV
pedov tov A.X. g Etapiag (apOpo 15
nap. 2 mepint.y Tov Nopov).

Agv vapyovv €101KEG GLUPMVIEG TTOL Vi
apopovv v Anudcwa Ilpdtaon v v
GoKNOT TOV SIKOUIOUATOV TOL OTOPPEOVY
amd TG petoyés g vmo  egayopd

opinion regarding the impact of the

Public Offer on their employment
conditions.
Furthermore, pursuant to article 15

paragraph 2 of the Law, the Board of
Directors chose and appointed ALPHA
BANK S.A. as the Financial Advisor, to
which the Directors of the Company
provided all the necessary information
and data, acting in cooperation for the
drafting of its detailed report.

In addition, the Board of Directors shall
provide this Justified Opinion to the
competent authorities, to the employees
of the Company as well as publish it duly
and properly, according to the provisions
of the Law.

The Board of Directors did not take any
further action with reference to the Public
Offer and did not make any contacts
neither nor does it intend to make any
contacts for the submission of
competitive offers. Furthermore, the
Board of Directors did not take any
further action that is outside the normal
course of business of the Company that
may lead to the cancellation of the Public
Offer.

I11. Agreements of the Board of
Directors or/and the Members of the
Board of Directors (article 15
paragraph 2 case ¢’ of the Law).

There are no special agreements
regarding the Public Offer or the exercise
of the rights from Company Shares to be
acquired, which are directly or indirectly
owned by the Offeror or by other persons
acting on its behalf or under its
instructions.




Eropeiag, tig omoieg koatéyel, dueca 1
éupeca, o Ilpoteivov 1 dAlo mpdowma
MOV VO €VEPYOUV Yia Aoyaplacud M
GUVTOVIGUEVA OO AVTOV.

IV. Awworoymuévy dmoyn tov AX.
oOp@ovo. pe to apbpo 15 map.2 nepurrt.
6’ Tov Nopov

Ytotyela Ta omoio ANEONKAV vIOYN Yo

™ oVvTaén TG OTIOAOYNUEVNC AmoyMmG
o0 AX:

V.i) H Ex0gon Tov XvouBodviov:

O ZopPovrog mpoéPn oe
Aemtopepovc  ekbBéocewg  otnv
epapuoce TG oKOAovOeg
OTOOEKTES nedddovg amoTipnong:
«[Ipoe&dpAnon TV MelhovTikdv
Tapeokov Poovy ko «IIpocpepdpevec
Yrepa&ieg [a Tnv E&ayopd Etaipwodv
Mepidiovy. Me Baon 115 nebddovg avtég
Tpocoopioe Eva 0A0YO €0POC TNG TUUNG
™mg petoyns g Etapeioc, to omoio
Kopaiveral amo € 1,27 éoc € 1,56.

ocuvtan
omoia
debvacg

V.ii) To IIpocoepopnevo Aviailaypno:

O IIpoteivov mpocpépetal va KotaPdret
nocd Vyovg € 1,53 towg perpnroig Yo
kéBe  eykOpog  mpoceepbeica ko
petafipacOeica peroyn g Anuociog
[Ipotaonc. Koatd v Hpepounvia g
Anpoowg  Tlpdtaong, 10  avoTépw
[Ipoocpepduevo Tiumpa mAnpovoe to
kpupa g mop. 4 Tov dpbpov 9 1oL
Nopov Kot 101KOTEPQL:

(o) elval ico pe v T ava Metoym
v onoia kotéfore o Ilpoteivov
vy v oamoktnon 33.285.029
Metoyav and toug [ToAntég, Ko

B) vrepPaivel kotd 11% ™ Méon

Yrofuiopuévn  XpMUOTIGTNPLOK
MXTM ¢ Metoyng yw v

IV. Justified Opinion of the Board of
Directors according to article 15
paragraph 2 case d of the Law

Information that has been taken into
account for the drafting of the justified
opinion of the BoD:

V. i) The report of the Advisor:

The Advisor drafted a detailed report, in
which the following internationally
accepted valuation methods were applied:
“Discounted Cash Flow Method” and
“Squeeze out Premia”. Based on these
methods, the Advisor defined a
reasonable price range for the Company
shares, which varies from € 1,27 to €
1,56.

V. ii) The Offer Price:

The Offeror offers to pay the amount of €
1,53 in cash for each Share of the Public
Offer for which the Public Offer is
validly and duly accepted. On the Date of
the Public Offer, the above mentioned
Offer Price fulfilled the requirements of
paragraph 4 of article 9 of the Law and
more specifically:

(@) it is equal to the price per Share,
which the Offeror paid for the
acquisition of 33.285.029 Shares by
the Sellers and

(b) exceeds by 11% the Average
Fixed Stock Exchange Price of the
Share for the period of the six (6)
months ending on the 28" of January
2013.

Furthermore, the Offeror shall undertake
the payment of rights amounting to
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nepiodo tov €51 (6) unvov mov
énée v 28n lavovapiov 2013.

EmuAéov, o Ilpoteivov Ba avardfet mv
katafoAn tov avepyduevov oe 0,08%
dwonopdatwv vrep e E. X ALE. yuo v
KOTOYOPNON TG EEOYPMNUOTIOTNPLOKNG
petafifacng  TOV  TPOCOEPOUEVAOV
HeTOYdV, To omoia AAAmG Ba emPdpuvay
TOVG ATTOOEYOUEVOLG LETOYOVC.

V.iii) Te Emysipnpotikd cyéowe tov
IIpoteivovrog :
Aw g Anuoocwg Ilpdtaong o
[Ipoteivov emdubkel Vo OMOKTNGEL TO
100% g Ertapeioc. O Opthog g
Etapeiog mpoopépel vyning moldtmrog
AMoEG oTAYdNV  (APOELONG, Ol  OMOieg
LELOVOLV TNV TOGOTNTA TOL VEPOV TOL
YPNOUOTOIEITOL KOTA TNV APAELOT Kol
av&AVouY TNV 0yPOTIKY| TOPOYOYIKOTNTO.

Yoppova pe to ITAnpoeoplaxd Aghtio
mov 1énke vr’ OSywv tov AZX., o
[Ipoteivov motever 6t n Etapeio
amoteAel pio  EAKLOTIKY]  EMEVOLTIKN
evkaipio. Katéyovrag mocoostd 100% g
Etapeioc, o Ilpoteivov Ba €xer v
dvvatdtTo vo. emdudEEL TN OypoPn
tov Metoyav ond 10 Xpnuoartietiplo,
ocLuemva pe o apbpo 17, mapdypapog 5
tov N. 3371/2005.

Yné v emoeoioln TG KATOTEP®
VIOTOPOAYPAPOV,  GOUPOVO  HE  TO
[TAinpogopraxd Aeitio, o Ilpoteivov
npotifeTton va ocvveyicer ™ Aettovpyio
0V kol T Agrrovpyion Tov Opthov tng
Etapeiog xou  va  unv  emoeépel
ONUOVTIKES OAAAYEG OTIC EMLYEIPNUOTIKEG
dpactmpromteg  tov  Opikov g
Etapeiog. Emumiéov, o Ilpoteivov odev
oxedlalel vo. LETAPEPEL TNV €0pOL TOL M)
mv €0pa g Etaupeiog extodg EAAGSoC,
ovte TOV TOmMO  OlEaymyng TV
OpPUCTNPOTATOV TOV LTOAOW®V UEADV

0,08% to EXAE for the filing of the
transfer over the counter of the offered
shares, which would otherwise be paid by
the accepting shareholders.

V. iii) The Business Plans of the
Offeror:

By this Public Offer the Offeror intends
to acquire 100% of the Company. The
Group offers high quality drip irrigation
solutions, which reduce the quantity of
water used during the irrigation process
and increase agricultural productivity.

According to the Prospectus set before
the Board, the Offeror believes that the
Company is an attractive investment
opportunity. By acquiring 100% of the
Company, the Offeror shall have the
opportunity to pursue the delisting of the
Shares from the Stock Market Exchange,
as provided for in article 17 paragraph 5
of Law number 3371/2005.

Subject to the provisions of the above
mentioned subparagraph, and according
to the Prospectus, the Offeror intends to
continue its operation and the operation
of the Group of Companies and not to
make significant changes in the business
operations of the Group. In addition, the
Offeror neither intends to transfer its
headquarters or the headquarters of the
Company, nor intends to transfer the
place of operation of the rest of the
companies of the Group outside Greece.
The Offeror does not intend to introduce
major  negative changes in the
employment conditions or the total
number of the employees and executives
of the Group of Companies. As part of




tov Opidov g Etapeioc. O Tlpoteivav
dev oyedlalel va. EMUPEPEL ONUOVTIKES
apvNTIKEG  OAAOYEC  OTOLG  OpOVG
amocyOANCNG 1| 6TO GLVOAMKO apPlOUd TV
epyalopévev KOl TV OTEAEY®V TOV
Outdov g Etoupelag. Qg pépog g
ovvnBovg doknong TV SPacTNPLOTATOV
tov, o Ilpoteivov Bo a&loroynoel to
VIAPYOV TPOoWTIKO Tov Opilov g
Etapeiog, pe okomd 1 PéAtiom
a&lomoinon tov. EmumAéov, evtog €& (6)
unvaov  and v OlokAnpwon, o
[Tpoteivov, ue ™m ocvvdpoun
EMOYYEALLATIOV oupupodrov TOVL,
evoéyetan  va  efetdost v mhovy
ocvvévowon tov Ilpoteivovta pe v
Etapeio, oa@od AneBodv vmoéyn ot
KPOTOVGEC OLKOVOUIKEG,
YPNLATOOUKOVOULKEG, VOLKEG,
QOPOAOYIKEG Kol  OAAEG  OYETIKEG
ouvOnKeg. XtV Tapovoa @don, dev Exel
ebel  amoépaon  amd  OmMOlONTOTE
eTouptkd Opyavo tov Ilpoteivovta 1 g
Etapeiog yuo avtd 1o 0épa. Axdpo ko
av Anedel pia tétown andeact, cOULP®V
pe 10 IIAnpogpopiokd  Aeitio, o
[Ipoteivov mioteder 611 M €0pa KoL O
tomog  Jeaymyng  TOV  EYYOPIOV
dpacmnprotntov ™ Etopeiag dev Ha
petapepbet  extog EAlGdoc, ovte Oa
eMEAMDOVV ONUOVTIKES OPVNTIKES OAAUYEC
oToVG  Opovg  amacyOANoNG TV
epyalopévov Kol T®V OTEAEYOV TOV
Opidov ¢ Etopeiog 1 610 GLVOAKO
aplOpd AVTAOV OC ATOTEAEGLLOL 0L TETOLOG
mlavig cLVEVOONG.

opeova pe 1o IAnpoeoplaxd Aghtio,
petd m dwypagn tov Metoydv ond 1o
Xpnuatiompto, o Ipoteivov evdéyetan
va OAAGEEL TN oM NG ETOUPIKNG
dwkvPépvnong ¢ Etapelog ko vo
npoPel o0& GCLYKEKPIUEVEG  OLOTKNTIKES
petappvbuiceic, Aappdvovtag v’ OYv To
yeyovog 6t 1 Etaipeio dev Ba yperaleton
VO GUUUOPQAOVETOL TAEOV  UE  TIG
amoutnoel  mov  tifevion Yo TIC
EIOMYUEVES ETOPELEC.

its regular operation, the Offeror shall
evaluate the existing personnel of the
Group of Companies aiming to achieve
best performance. In addition, within six
(6) months from the Completion, the
Offeror, supported by its business
Advisors, may consider a potential
merger with the Company, after taking
into  consideration  the  economic,
financial, legal, tax and all other relevant
conditions. At this stage, no decision has
been made by any of the corporate bodies
of the Offeror or the Company regarding
this matter. However, even if such a
decision is taken, according to the
provisions of the Prospectus, the Offeror
believes that the headquarters and the
operational place of the national business
endeavors of the Company shall not be
transferred outside Greece. Furthermore,
no major negative changes in the
employment terms of the employees and
the executives of the Group of
Companies or the total number of such as
a result of such a potential merger is
intended by the Offeror.

According to the Prospectus, after the
delisting of the Shares from the Stock
Market Exchange, the Offeror may
change the structure of the corporate
governance of the Company and proceed
to certain administrative reforms, taking
into account the fact that the Company is
no longer obliged to comply with the
requirements set for listed companies.

Offeror
of the

V. iv) Intention of the
regarding the negotiation
Company shares:

As of the 18" of April 2013, the Offeror
owned over 90% of the total voting rights




V.iv) Ipd0eon tov Ipoteivovroc oc
TTPOS TN OWTMPUYNATEVCT TOV
netoy®v tne Etonpeiog :

O IIpoteivov katd v 18 Anpidiov 2013
KaTEYEL MON TOCOCTO UEYUAVTEPO TOV
90% eni OV GLVOLOL TOV JKOUOUATOV
yneov g Etapeioc, ocvvenawg, Ommg
avoaeépetal v moapdypoeo 5.7.1 tov
[TAnpogoplakov Agitiov, o Ilpoteivov
0o aocknoet 1o Awaiopo E&ayopdc,
ocLpewvo pe o dpbpo 27 tov Nopov og

GLVOLAGLO ue mv Andépaon
4/403/8.11.2006 TOV AlotknTIKon
>vpupoviiov ™mg Emtpomng
Kepaiaiayopdc.

Eniong, ot Métoyot mov dev amodeyBodv
™ Anudocia Ilpdtaon Oa pmopodv va
acknoovv 10 Awaiopo EE6dov kor o
[Ipoteivov vmoypeodTOl VO OTOKTNOEL
ypnuatiotnplokd OAeg T Metoyég ot
omoieg Ba tOL WPocPEPBOHV  EVTOG
neptodov  Tpiwv  (3) unvov amd
onuocievon TOV  OMOTEAECUATOV NG
Anpoowog Tlpdtaomg, €vavtt katafoAng
tov Ilpoceepopevov TymMpotog ava
Metoyn o€ peTpntd, GOUEMOVO LE TO
apBpo 28 tov NoOpov 6e GLVOLOCUO e
mv  Amoeaon 1/409/29.12.2006 10V
Aowknticod Zoppoviiov g Emrponrg
Keporatayopd.

XOopupova pe TV mopdypoeo 5.8 Tov
[TAnpogoplakov Aglitiov, dedopévov Oti
o Ilpoteivov mpdkeltor vo. aGKNGEL TO
Awoiopo E&ayopds, o Ilpoteivov Oa
eEMOIDEEL TNV daypaen twv Metoydv
and To XPNUATIGTAPLO, COUPMOVO LE TO
apbpo 17, mapdypopog 5 tov N.
3371/2005, dvvdhper omdeaong NG
I'evucng Xvvédevong tov UETOY®V 1TNG
Etapeiog (ommv omoia o Ilpoteivov Oa

Yneiocel vITEP AVTNG TG ATOPACTG).

V.v) Emntdosic 6tnv Anocyoinon:

of the Company, and as a result, as
mentioned in paragraph 5.7.1 of the
Prospectus, the Offeror shall exercise its
Right of Acquisition, following article 27
of the Law in accordance with Decision
number 4/403/8.11.2006 of the Board of
Directors of the Hellenic Capital Market
Commission.

In addition, the Shareholders that do not
accept the Public Offer shall be entitled
to exercise their Sell-out Right and the
Offeror shall be obliged to acquire within
the Stock Exchange all the Shares offered
within a period of three (3) months from
the date the results of the Public Offer are
published, in consideration of the Offer
Price per Share payable in cash, in
accordance with the provisions of article
28 of the Law and Decision number
1/409/29.12.2006 of the Board of
Directors of the Hellenic Capital Market
Commission.

According to paragraph 5.8 of the
Prospectus, provided that the Offeror
shall exercise the Right of Buy-out, the
Offeror shall pursue the delisting of the
Shares from the Stock Market Exchange,
as provided for in article 17 paragraph 5
of Law 3371/2005, pursuant to a relevant
decision of the General Meeting of the
Shareholders of the Company (at which
the Offeror shall vote in favor of such
decision).

V. v) Impact on Employment:

According to paragraph 5.6.2 of the
Prospectus, the Offeror does not intend to
introduce major negative changes in the
employment conditions or the total
number of the employees and the
executives of the Group of Companies.
As part of its regular operation, the




2Oueova pe v mapaypoeo 5.6.2 tov
[Tmpooplaxod Agitiov, o Ilpoteivov
dev oyedlalel vo EMPEPEL ONUOVTIKEG
apVNTIKEG oAAOYEC  oToug  Opovg
amocyYOANCNG 1| 6TO GLVOAMKO aplOUd TV
epyalopévev KOl TV OTEAEY®V TOV
Opidov g Etaipeiog. Qc pépoc g
ovvnBovg doknoNg TV SPUCTNPLOTATOV
tov, o Ilpoteivov Bo a&loroynoel to
VIAPYOV TPOoowTKO Tov Opilov g
Etopeiog, pe okomd v PéAtiot
a&lomoinon tov.

Xopupova pe to IIAnpoeoprokd Aehtio,
petd m dwypagn tov Metoyav ond 1o
Xpnuatwotmplo, o Ilpoteivav evoéyetan
vo oAAGEEL TN OOUN  TNG  ETOUPIKNG
dwkvBépvnong ¢ Etapelog ko vo
npoPel o€ GLYKEKPUEVES  OLOIKNTIKEG
petappvbuicets, Aappdvovtog v Oy o
yveyovog 6t 1 Etoupeio dev Oa yperaletan
VO CGUUUOPQAOVETOL TAEOV  UE  TIG
amouTAoElS  mov  Tifevion  yu  TIg
glonypéveg etoupeieg. Qg amotélecua, 1
Etapeio 0ev Ba vmoypeovton va tnpel
TOVG KOVOVEG ETOIPIKNG OlakLPEPVNoNg
mov woyvovv oty EAAGSa M va €xet
EMTPOT EAEYYOV, EV® GTO TPOCMOTIIKO
MG 7OV E&lval EMQOPTICUEVO UE TNV
TNPNON TOV KOVOVIGTIKOV VIOYPEDCEDY
MG Kol TOV GYECEDV 1TNG HE TOVLG
EMEVOLTEG OVOUEVETOL, COUP®VO HE TO
[TAnpopoprakd Agitio, Oa avateBovv véa
SLOIKNTIKA Ko KOVTOL.

Emniéov ooppova pe to IIAnpogopraxd
Agltio, evtog €51 (6) punvov amd v
OloxApwon, o Ilpoteivov, pe 1
OLVOPOUY|  EMAYYEAUATIOV  GUUPOVA®Y
TOV, €VOEYETOL Vo €EETAGEL TNV TOAVN

ocuvvévoon tov Ilpoteivovia pe v
Etapeio, oa@od AneBodv vmoyn ot
KPOTOVGEC OUKOVOUIKEG,
YPNHOATOOIKOVOUIKEG, VOLUKEG,
QOPOAOYIKEC Kol  OAAEG  OYETIKEG
ouvOnkeg.

Ymv mapodoo @Aacmn, dev €xel Anebet
amOPACY, OO  OMOLOONTOTE  ETALPIKO

Offeror shall evaluate the existing
personnel of the Group of Companies
aiming to achieve best performance.

According to the Prospectus, after the
delisting of the Shares from the Stock
Exchange, the Offeror may change the
structure of the corporate governance of
the Company and proceed to make
certain administrative reforms, taking
into account the fact that the Company is
no longer obliged to comply with the
requirements set for listed companies. As
a result, the Company shall no longer be
obliged to comply with the provisions of
corporate governance set in Greece or
have an audit committee. Furthermore,
the personnel entrusted with the duty of
compliance  with  listed company
obligations and with Company relations
with investors shall, according to the
Prospectus, be entrusted with new
administrative duties.

In addition, according to the Prospectus,
within  six (6) months from the
Completion, the Offeror, supported by its
business Advisors, may consider a
potential merger of the Offeror with the
Company, after taking into account the
economic, financial, legal, tax and all
other relevant conditions. At this stage,
no decision has been taken by any of the
corporate bodies of the Offeror or the
Company regarding this  matter.
However, even if the Offeror elects to
effect such a merger, according to the
provisions of the Prospectus, the Offeror
believes that the headquarters and the
operational place of the national business
endeavors of the Company shall not be
transferred outside Greece. Furthermore,
no major negative changes in the
employment terms of the employees and
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opyavo tov Ilpoteivovta 1 ¢ Etarpeiog
yio ovtd 10 Ofépa. Zopewvo HE TO
[TAnpogopraxd Agitio, akdua Kot ov 0
[Ipoteivov anopacicel va mpoywpnoeL o€
pwe  tétowo.  ovvévwon, o Ilpoteivav
motevel OTL M €0pa KoL O TOTOG
deEaymyng TOV EYYOPLOV
dpactnprotntov ¢ Etopelog dev Oa
petapepbet  extég EAAGdog, ovte Oa
eMELMDOVV ONUOVTIKEG OPVNTIKES OALUYEC
otoug  O6povg  amacyOAnong TV
epyalopéveV Kol T®V OTEAEY®OV TOV
Optdov m™c¢ Etoupeiog 1 oto cvvoikod
aplOpd oVTOV MG ATOTELEGLOL L0 TETOLOG
TOUVIG GLVEVMOTG.

V. Zopnépaopa

To AwwknTmiké  XZvpfoviro g
Etapeiog rappavovrog vmoéyn v
ékBgon  Tov  XPNUOTOOLKOVOUIKOV
Xopfovrov kK TG  dMAopéveg
npoBéoerg Tov Ilpocpépoviog oTO
Minpogoproxéd Aghtio pe opdpwvy
amOQuc1] TOV, OWTVTAVEL TNV Amoyn
TOV, OV £Y€L G £ENG:

1) To Ipoceepopevo Tipnpo Tov
1,53 Evp® ava Metoy o€
peTpnta  Ppiokeror  gvtog
€0POVG TIHAV TOL TPOGOLOPLOE
0 XvpPoviog ®g €K TOVTOV
Kpivetor €VAoyo kot dikaro. Xg
KG0e mepintoon to péln Tov
AoiknTikov Xvpfoviiov g
Erowpeiog dev  dwrtvm@vouv
KOpio Grroyn yio TNV amodooyn
N pn ™ Anpéciag Ipotaecng
om0  TOVG  METOXOVS NG
Etowseiogc ko mn  7mopovoa
owTimmon oev Oa mpémer va
ekinelel ©g mpotpomn 1
OTOTPOTN| TOV PETOY OV YL TNV
amodoyn N améppwyn NG
Anpoocuag Ilpoétaong, kaOwg To

the executives of the Group of
Companies or the total number of such as
a result of such a potential merger is
intended by the Offeror.

V. Conclusion

the
the

The Board of Directors of
Company, taking into account
report of the Advisor and the
intentions of the Offeror, as these are
stated in the Prospectus, expresses by
unanimous decision the following
opinion:

1) The Offer Price amounting to
1,53 euro per Share in cash is
within the price range defined
by the Advisor and as a result it
iIs considered reasonable and
fair. In any case, the members
of the Board of Directors of the
Company do not express any
opinion with reference to the
acceptance or rejection of the
Public Offer by the
shareholders of the Company
and this wording may not be
considered as inducement or
deterrence for the acceptance or
rejection of the Public Offer by
the shareholders, as the Board
of Directors can neither predict
the flow of the stock market
price or the liquidity of the
Company shares, which may be
affected by extrinsic factors nor
evaluate the potential impact of
the strategic plans of the
Offeror for the Company on the
stock market price of the
Company shares.
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AlouknTiké  XvpPovilo  dev
givar o€ 0¢on va Tpofréyer Ty
ToPEIa. TNG YPNUATIGTIPLOKNS

TING Kol ™mv
EPTOPEVOLUOTITO TOV HETOY DV
m¢s Etmpeiog, To omoia

OVVaVTOL VO ENNPEAGTOVY OO
eEmyeveic mapdyovres, 00TE VO
EKTIUNGEL TOVYOV EMTTAOGELS
TOV CTPUTIYIKOV GYEOIMV TOV
Ipoteivovrog Yo v Etapia

OTI| YPNRCTICTPLEKY TIUN TG

petoyns s Etopiog.

2) Xopgove pe TQ oca
avaQépovran o670
IIimpogoproké  Agitio, 1

emroyns ékpaocn g Anpiéocrog
IIpétaong ko Ta oTPpATNYIKE
oyéowa tov Ilpoteivovra, 6mmg
avapépovran o610
IIinpogoproké Aegktio, dgv
OVOREVETOL VO, EMPEPOVY
ONUOVTIKEG  OAlayéS  OTIG
EMUYEIPNUATIKES
opactnprotnteg Tov Opilov
™m¢ Etmpeiog kobag emiong
KOl 6TOVG Opovg amacydinong
TOV gpyolopéiveoy Kol TOV
otehey®@v 1oLV  Opidov NG
Etawpeiac 1 o710 0OVVOMKO
apipo avtov.

H mopovca Attioroynuévn I'voun tov
Aroumntikod  Zopfoviiov g Etaupiog
KatopTileTon cOHPOVO pHE TIC JTAEELS
tov GpBpov 15 map.1&2 0L NOpOUL,
vroPdAleTan oV Emtpomn
Keparaayopds xor otov Ilpoteivovra,
oouemvo pe 10 apbpo 15 map.3 TOL
Noépov, dnpocilonoteital COUPOVO LE TO
apbpo 16 map.1 tov Nopov Kol
YVOOTOTOEITOL  6TOVG  €PYOLOUEVOLG
oouemvo, pe 10 apbpo 15 map. 4 1OV
Noépov.

2) According to the Prospectus,
the successful outcome of the
Public Offer and the strategic
plans of the Offeror, as these
are mentioned in the
Prospectus, are not likely to
cause major changes in the
business operations of the
Group or the employment terms
of the employees and executives
of the Group of Companies or
the total number of such.

This Justified Opinion of the Board of
Directors of the Company is drafted in
accordance with the provisions of article
15 paragraphs 1 &2 of the Law, is
submitted to the Hellenic Capital Market
Commission and the Offeror, according
to article 15 paragraph 3 of the Law, is
published following the provisions of
article 16 paragraph 1 of the Law and is
notified to the employees according to
article 15 paragraph 4 of the Law.

Copies of the Report of the Advisor,
along with the Justified Opinion of the
Board of Directors shall be available to
the public from the 22nd of April 2013
and throughout the Acceptance Term, as
specified in the Prospectus, from the
offices of the Company in the
Municipality of Amaroussio, 36 Kifissias
Avenue, 2" floor (contact person
Chamakou Marianna, tel.: 216 600 2800)
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Avrtitona g ‘ExBeong tov Xvupodiov,
pali pe v Attiohoynuévn I'voun tov
Aroumtikod Zoppoviiov g Etapiog Oa
dwatiBeton 6To KOO amd TV 22 Ampiiiov
2013 wor xo®’ OAn 1N Odpkel NG
[Tep1dodov Amodoyng, Ommg opileTor 6To
[Tmpooplaxd Agitio, and To ypaeia
™m¢ Etapiog otov Aquo Apapovciov,
Knoeioiog 36, 2% 6pogoc  (opuddiog k.
Xapdkov Mapiavva, thi. 216 600 2800)
KoOADEC Kot NAEKTPOVIKA GTNV 1GTOGEADQ
¢ Etaupeiog www.eurodrip.gr .

19 Ampiriov 2013

To Awikntikd ZopfodAito g
EURODRIP A.B.ET.E.

as well as electronically via the Company
website www.eurodrip.gr .

19" of April 2013
The Board of Directors of
EURODRIP AVEGE

O IIpdedpoc/The Chairman

David Buckeridge

O Aevdovev oppovrog/The CEO

MuyonA Havayng/Michail Panagis

To Méin/The Members

Dr. Stephan Josef Maria Kessel

Mitchell Presser
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Thomas Simeon Luarence Anderman

Mevélaog Taconmovioc/Menelaos Tassopoulos

Kovotavtivog INavvipng/Konstantinos Gianniris
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