NHPEYZX IXOYOKAAAIEPI'EIEL A.E.

EKOEZH

Kat’ Gpopo 4.1.4.1.3. Tou 1I0XUOVTOG Kavoviopou Tou XpnuarioTnpiou AGnvav
(X.A.) Tou AI0IKNTIKOU ZUlBouliou TnG Avvupng ETaipeiag e TRV enwvupia
«NHPEYZ IXOYOKAAAIEPTEIEZ ANQNYMH ETAIPEIA » kai To S1aKpITIKO TITAO
«NHPEYZ A.E. » npog Tnv 'EKTAKTN
Fevikn ZuvéAleuon TV MeToXwV TNG (CUpNEPIAGUBAVOHEVNG KAl KAOE
€NAvaAnnTikAg
HeT’ avaBoAng autng) eni Tng, o€ eE€MEN, diadikagiag cuyxwveuong TnGg NHPEYZ
IXOYOKAAAIEPIEIEZ A.E.

HE anoppo®pnon TnG Avovupune ETaipeiag <KEGO KTHNONTHNOTPO®IKA EIAH-
YNHPEZIEZ ANQNYMH ETAIPEIA »

KUpio1 M£Toyol,
(I) IoTopiko

>Tic, and 19.12.2007, ouvedpidosi Toug, Ta AloiknTika XupBoUAhia Tng « NHPEYZ
IXOYOKAAAIEPIEIEZ ANQNYMH ETAIPEIA » kai «kKEGO KTHNOMNTHNOTPO®IKA
EIAH-YMHPEZIEZ ANQNYMH ETAIPEIA », cvékpivav Tnv &vapén Twv diadikaoiwv yia Tn
ouyxdveuon TG « NHPEYZ IXOYOKAAAIEPTEIEZ ANQNYMH ETAIPEIA » (eQeEncC
«NHPEYZ AE. » n «Anoppopwoa») pHe anoppdépnon TN «KEGO
KTHNOMTHNOTPO®IKA EIAH-YMHPEZIEZ ANQNYMH ETAIPEIA » (ccfrc «KEGO
A.E. » 1} «ANOppoPOUEVN>), CUNPWVA UE TIC JIATAEEIC Twv ApBpwv 68 Kal €NOPEVA TOU
KN 2190/20 kai 1-5 Tou N. 2166/1993, pe nuepounvia Tou IooAoyiopou MeTaoXnuUATIOHOU
NG AnoppoPwpevnG TNv 31n AekepBpiou 2007.

AkoAoUBwe, PETA TNV WG avw ano@acn, ouvTaxdnkav kar TEenkav unown Tou AIOIKNTIKOU
2upBouAiou TNnG eTaipeiac :

(i) O Icoloyiopdg MeTaoxnuaTiopou TnG Anoppopwpevne KEGO A.E. kal oI OIKOVOUIKEG
kataoTdoeig TG Anoppopwoac NHPEYZ, pue nuepopunvia 31/12/2007.

(ii) H 'EkBeon eni Tou IooAoyiopou MetaoxnuaTiopou Tng KEGO A.E. , n onoia ouvTaxTnke
ano Tov OpkwTO EAeykT) — AoyioTr k. Iwavvn Kaloyeponouho (A.M./Z.0.E.A 10741), pélog
TNG €AEYKTIKNG eTaipeiag « BAKER TILLY HELLAS », yia Tn dianioTwon TnG AOYIOTIKNG agiag
TWV MEPIOUCIAKWV OTOIXEiwV TNG anoppopwpevne KEGO A.E. Bdocsl Tou I0oAoyiopoU
METAoXNUATIoPoU TG 31/12/2007 , oUppwva e To apbpo 3 nap. 2 Tou N. 2166/1993.

3Tn ouvéxela, OTIC ano 27/6/2008 ouvedpidoel Twv AIOIKNTIKOV ZUMBOUAIV  Twv
OUYXWVEUOUEVWV ETAIPEIWV, EYKPIBNKE TO IXEDI0 ZUPPBACNC ZUYXWVEUONG HE anoppopnaon TG
KEGO A.E. ano tn NHPEYZ A.E. .

To ev ANoyw Zx€DI0 ZUPPBaoNG ZuyXwveuaone, kKatd Ta ouciwdn onueia Tou, €XEl WG EENC :

1. H avwvupn etaipeia NHPEYZ IXOYOKAAAIEPTEIES A.E. (e@€&ng anoppopwaa €Taipia) Kai
n avovupn eraipia KEGO KTHNOMTHNOTPO®IKA EIAH-YMHPEZIES ANQNYMH ETAIPEIA
(eeENC anoppoPwpévn €Taipia ) ouyxwvelovral PE anoppopnon Tng deUTepnc ano Tnv
npwtn, Ouvauel Tou and 31 AskeyBpiou 2007 100AoyiogoU HETACXNUATIOPOU TNG
Anoppo@wpevng, oUpewva Ke TIG dIaTagelc Twv apbpwv 68 kar enopeva Tou N. 2190/1920
kal 1-5 Tou N. 2166/1993, wc loxUouv Oc ouvOUAOWO Kal PE TIG OIATAEEIC TOU IOXUOVTOG
KavoviopoU Tou Xpnuariotnpiou ABnvwv, ¢ IoxUouv, OTOUC Opouc, OIaTUNWOEIC Kal
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NHPEYZX IXOYOKAAAIEPI'EIEL A.E.

npoUnoB&oeIc TwV onoiwv unoBaiiovral.

H ouyxwveuon Twv dU0 eTaipiov (eeEnc ol Suyxwveudueveg ETaipiec) dievepyeital Ye Tnv
£VOMOoINON TwV OTOIXEIWV TOU EVEPYNTIKOU Kal nNadnTikoU TwWV CUYXWVEUOHEVWV ETAIPIOV, WG
auta ed@avifovral  oTtoug ouvTaxBévrag anod  31/12/2007 oikeioug  100AOYIGHOUG
MeTaoxnuaTiopoU, Ta O oToxeia TG Anoppopwiévne ETaipiac peTagépovral w¢ oToixeia
1cohoyiopoU Tng Anoppopwaoac ETaipiac. Me Tnv oAokAnpwaon Tng diadikaoiac ouyXwveloswc,
N anoppo®@uevn €Taipia AUeTal, dixwe va ekkabapileTal, Kal ol YETOXEG TNG aKUpWVOVTal, TO
de gUvolo TnC nepiouaiac TnG (evepynTikO kal nNadnTiko) petaBiBaleTal oTnv AnoppoPwada
Etaipia, n onoia €pe&nc unokaBioTartal, AOyw olovei kaBoMhikng Oiadoxns, o OAa Ta
JIKaI®WEATA, anaITioeig Kal UNoXPEMOEIC TNG ANoppoPwiévng ETaipiac.

SnUeI®VETal OTI, TAUTOXPOVA Kal €K NAPAANAAOU PETA TNG NEPIYPAPOUEVNG OTO Napov ZxEDI0
Oladikaoiag ouyxwveuong, TEOBNkav o€ kivnon ol 0I1adikaoieG anooyiong anod  Tnv
Anoppogwpevn A.E., el0popdc npog, kai avadoxnc and, Tnv 100% OuyaTtpikr TnG eTaipeia
«KEGO AGRI ANQNYMH ETAIPEIA TIAPAITQIrHXZ KAI EMIIOPIAZ AIPOTIKQN KAI
KTHNOMNTHNOTPO®IKQN  EIAQN» e apiBud  unTpwou  avwvUPou  €Talpeiac
65002/12/B/07/36 , Tou KAGOOU AypOKTNVOMNTNVOTPOPIKWV MPOIOVTWY TNG AnoppopwUEVNG
A.E , oupgwva pe TIG dIaTAEEIC Twv apBpwv 1- 5 v. 2166/1993, w¢ ioxUouV, WE NUEPOUNvVia
N\OYIOTIKNG KaTaoTaong Tou €lo(pepopevou kKAadou Tnv 31n Askeuppiou 2007. Katd ouvenelq,
METAEU Twv OTOIXEIWV EVEPYNTIKOU Kal nadnTikou, mou nePIAAUBAvVOVTAl OTOV I00AOYIOHO
JeTaoxnuaTiopoU Tng Anoppopwpevng A.E., dev 6a ugicTavral, katd Tnv nuepounvia
0oAOKANPWONG TNG anoppdPnonG Ta NEPIOUCIAKA OTOIXKEIQ Mou aneikovi(ovTal aTn AOYIOTIKN)
KaTaoTaon Tng anoaxiong Tou KAGdou n onoia Ba npénel va €xel oAoKANPpwOEei npiv ano Tnv
OAOKANpwON TNG &v AOyw OuyXwveloswc, aAlAa, avr’ auTtwv, ol €€ avTikataoTaong
€kO0BNOOUEVEG HETOXEC TNG avadexOpevnG Tov kKAGdo «KEGO AGRI A.E.».

'Onou KaTa vOpo anaiteitar n TApnon 101IaITEpwy dIATUNWOEWY Yid Tn HeTaBiBaon oTtnv
Anoppopwoa ETaipia Twv NEPIOUCIAKWV OTOIXEIWV TNG ANOPPOPWHEVNG, Ol ZUYXWVEUOUEVEC
ETaipiec avaAapBavouv Pe To napov Tnv nakpifr) Tipnor) Touc.

3. H Anoppopwaa etaipeia dev Ba ekdWOEl VEEG PHETOXEC KATA TO NOCOOTO TNG GUHPHETOXNG
TNG OTO HETOXIKO KEPAAAIO TNG ANOPPOPWHEVNG £TAIPEIAG, NTOlI KATd nooooTo 28,092% (
4.871.190 peToxéc) €neidr) n afiwon yia €kO00n VEWV HETOXWV KATA TO AVWTEPW MOCO
dlaypageTal A\Oyw OUYXWVEUONC, OUM@WVA HE TIC dIaTAEEIC Twv apBpwv 69 kal endpeva K.N.
2190/1920, wc 10xUel apou n Anoppopwoa KaTexel To 28,092%, rTol TEooepa ekaToppUpia
OKTaKOOIEC €BOOUNVTA Hia XINIAdeC ekaTov eveviivia PeToxeg (4. 871.190 ) PETOXEC , TNG
Anoppopwpevns. O TEOOEPA €KATOMMUPIA OKTAKOOIEC €RJOMNVTA Hia XINGDEC ekaTov
eveviivta peToxec ( 4. 871.190 ) PeTOXEC TNG ANOPPOPWHEVNG MOU AVTINPOCWNEUOUV TO
28,092 % TOU MeTOXIKOU KEPAAQIOU TNG, KAl Mou avikouv oTnv Anoppo®wod, HE TNV
OAOKANPWON TNG OUYXWVEUONG Ba akupwBoUV wC Un €XOUCEC NAEoV Kayia agia.

SUPQWva WPe TIG npoava@epBeiosg dIATALEIC Kal PETA TNV akUpwon Aoyw oUyxuong Twv
TEGOAPWVY EKATOUMUPIV OKTAKooiwv €RJouNVTa pia XINAdwv ekaTov evevrvta (4.871.190 )
METOXWYV, TO KEPAAAIO TNG ANoppoPpwodc eTaipeiag, Uwoug EYPQ 78.326.014,96 diaipoUevo
oe 51.530.273 koIVEG, AUAEC, OVOUAOTIKEG HETA WRAPOU HETOXEC, OVOMAOTIKNG a&iag EYPQ
1,52 exdoTn dIaUOpPPWVETAl KATA TNV OAOKANPWON TNG CUYXWVEUCEWS WC KATWO!:

a) au&averal Kata To Moo TOU EIOPEPOUEVOU WETOXIKOU KEPAAQiou TNG ANoppopwHEVNG
eTaipeia Uyoug 8.670.000 EYPQ agou npwTa Heiwdei pe Tnv dlaypa®r Twv HETOXWV Mou
KATEXEI N anoppopwoad kata 2.435.595 EYPQ, dnAadr au&averal katd EYPQ 6.234.405.

B) AuEaverar pe Ke@aAaionoinon aAnoBePaTIKWV  TNG  Anoppo®®adc  yia  Adyoug
oTpoyyuAonoinang and Tov Aoyapidopo « Ala@opeg and TNV €kOOCT UETOXMV UNEP TO APTIO»
KaTa 1o nocd Twv EYPQ 362.941,66

y) MeiwveTal n ovouaoTikn a&ia Tng JeToxng ano 1,52 EYPQ ot 1,34 EYPQ ekaoTn.

Katoniv Twv avoTépw, TO HETOXIKO KEQAAAIO TNG Anoppopwaodc eTaipeiac B6a aveAbel aTo
OUVOAIKO nodd Twv 84.923.361,62 EYPQ diaipoUpevo 0  63.375.643 KOIVEC OVOMAOTIKEG
META WNQOU HETOXEC, VEAC OVOPAOTIKNG a&iac 1,34 EYPQ ekdaTn, TIC OMOIEC Ol PHETOXO! TNG
Anoppopmwoac kai TnG AnoppopwpevnG 6a Aaupavouv oUPpwva HE Ta npoBAenodpeva
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KATWTEPW OTNV NAPAypago 4.

4. Ta AloiknNTIKA ZupBoUAId TwV cudBaropEVwY 0To Napdv €TAIpEInY, apou ehaBav unoyn
TOUG TIC AnoTiunoeic nou dievipynoe n BAKER TILLY HELLAS A.E. , n onoia xpnoigonoinoe
yia Tov npoadlopiopo TnG agiag Tng Anoppogwaoag A.E. kai Tng Anoppogwpevng A.E. Tig
akoAouBec peBddouc: a) Tnv PeEBodo MpoeEdpAnong MeAhovTikwv Tapeiakwv Powv B) Tnv
MEBOSO TNG Kepahaionoinong MeAhovTikwv Kepdwv kal y) Tnv WéBodo Méong
Kegpalaionoinong, ortabuifovtag oTn OUVEXEID  Td dMNOTEAEOMATA TwV TPIWV HEBOdWV
anoTiynong, €&kpivav ¢ dikain kal eUAoyn oxéon aflov  Anoppopwoac A.E. npog
Anoppopwpevn A.E. ion pe 3,12816 npoc 1 npiv Tnv analoipry TNG CUHPUETOXNG TNG
Anoppopwoag A.E. otnv Anoppogwpevn A.E. H ev Aoyw oxéon agiwv Ba diapoppwbei oe
4,3502 npoc 1 PETA TNV anaAoipr TNG CUMHETOXNG TNG ANoppopuadc aTnv ANoppoP®HUEVN.
QG ek TOUTOU, Oa €@apupooBei oTn OXEON AVTAAAAYNG TWV HETOXWV N akOAoudn apiOunTikn
oxeon:

A) Na Toug PeTOXOUG TNG Anoppo®wievng A.E.

O1 yeToxol TNG anoppoPwpevng A.E. 8a avraldooouv 1 (Jia) KaTeXOUEVN METOXN AUTNG, ME
0.950000040100058 GuAn KoIvi} OVOUACTIKN WETA WRQPOU PETOXN TNG anoppopwaac A.E. veag
ovopaoTiknG afiac 1,34 Eupw. AnAadr 6a AdBouv OUVOAIKG (OUVONO  HETOXWV
anoppowpevng 17.340.000 - petoxéc nou Oiaypagovtar 4.871.190= 12.468.810 X
0.950000040100058 = 11.845.370 KOIVEC OVOMAOTIKEC META WNAPOU AUAEC WETOXEC TNG
anoppo®waag A.E. véag ovouaoTiknig agiag 1,34 Eupw.

B) Ma Toug peTdxoug Tng Anoppopwaag A.E.

O1 yeToxol TN anoppopwaoac A.E. Ba diakpaTtroouv Tov auTo, WG Kal Npo TNG OAOKANPwaOnG
TNG OUYXWVEUONG, apIOUd PETOXWV TNG VEAC OPWG ovopdaaTIKNG a&iac 1,34 Eupw. AnAadn 6a
AaBouv ouvoAika 51.530.273 X 1 = 51.530.273 WETOXEG OTIG OMoieg cupnepIAapBavovTail kai
ol 22.390 idlEC YETOXEC TNG ANOPPOPWOaAc, Ol onoieg dev avTaAAdooovTal.

MeTd TNV OAOKANPWON TNG GUYXWVEUONG Kal Tnv, und napdyp. 3 Tou napovToc, OUVOAIKN
au&non Tou PETOXIKOU KepaAaiou TnG Anoppopwadd A.E., N ax€on CUUHETOXNG TWV HETOXWV
TWV ZUYXWVEUOMEVWV ETaipiov OTO €K TNG OUYXWVEUONG OIAMOPPOUNEVO VEO HETOXIKO
Kepaiaio TnG Anoppopwoac A.E. 6a eivai:  81,309271 % (PETOXOI TNG AnoppoPwadag
Etaipeiac  oupnepihappavopévou Twv 22,390 10iwv PETOX®WV TNG Anoppopwodc) Kal
18,690729 % (uETOXOI TNG ANoppoPWHEVNC A.E.). TOIOUTOTPONWC, GTO VEO OUVOAIKO HETOXIKO
Kepahaio Tng Anoppopwaag A.E., Uwouc 84.923.361,62 Eupw, diaipoUpevo os 63.375.643
KOIVEC, OVOMAOTIKEC, META WhPou, AUAEC PETOXEC, VEAC ovopaoTIknG a&iag 1,34 Eupw, Oa
avTioToloUV  OTOUG METOXOUG, TNG Mev Anoppopwoac A.E. 51.530.273, ™G O¢
Anoppopwpevng A.E. 11.845.370, KOIVEC, OVOUAOTIKEG, META WrPou, AUAEC WETOXEC, VEQG
ovopaoTiKNG a&iac 1,34 Eupw ekaoTn.

Tuxov khaopatika unohoina nou Ba npokUywouv Ba diateBolv pe  andgaon TnG MEVIKNAG
SUVEAEUONC TWV HETOXWV TNG AnNoppopwoac €Taipeiac nou Ba eykpivel T OUYXWVEUON,
npoTeiveral O va ano@acioesl n v AOyw YEVIKR) CUVEAEUON va £&ouaiodoTnBei To AloIKNTIKO
JUpBoUAIO TNG anoppoP®adc ETAIPEIAC va ANopaaciosl OXETIKA, KAT' epappoyr TnG KePevNng
vopoBeaiac.

5.H nioTwaon Twv Aoyaplacuwv alAwv TITAwv Twv PETOXWV TNG Anoppopwiévng ETaipeiag e
TIC METOXEC TNCG Anoppopwoac Ba dievepynBei dUVAUEI OXETIKOU WNTPWOU KATAVOMNRG Kal
oUppwWVa Pe SIaTUNWOEIG NMou Ta apuodia dpyava 6a opiocouv yid TOUG JETOXOUG,.

6.01 pétoxol TnG Anoppowpévng ETaipeiac B6a £xouv JIKaiwUa CUMHPETOXNC OTn Olavoun
KepOWV TNG ANoppoPpmwaoac TnE Xpnosws 2008 kai epegnc.

7.AN0 TNV €NOHEVN nNMUEPA TNV KATAPTIONG TOUu IooAoyiopoU PETAoXNMATiogoU Tng
Anoppogpwpevng, fTol and Tnv 17 Iavouapiou 2008, OAeG ol NPAEEIC Mou N ANOPPOPWHEVN
DlevepPYEl, EKTOC eKEiVwV Mou agopolv Tov und anoaoxion kKAado TnG kal 6a yeTapepBouv oTnv
anoppopwoad Tov KAAdo avwvupn etaipeia, AoyieTal o dievepyoUvTal yid Aoyapiacuo Tng
Anoppopwone Etaipeiac, ota PiBAia Tng onoiac Ta OXETIKA NOOd METAMEPOVTAl WE
OUYKEVTPWTIKN EYYPAPN) META TNV KATAXWPENON TNE EYKPITIKNG AnNoPAcEws TNG GUYXWVEUCTEWG
oTo MnTpwo AvwvUuwy ETaipeiov.
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8. H ouyxwveuong oAokAnpwveTal kai Bewpeital guvteAeaBeioa and Tnv nuepounvia
KATaxwpiosw¢ oTto MnTpwo AvwvUuwv ETalpiov TnG €ykpITIKAG anopdosws TnG apuodiac
ApxiC yIa TN CUYXWVEUOT TwV napanavw Avovupwv ETaipiov, padi pe Tnv opioTikh ZUpBaon
>uyxwveloewc nou Ba unoypagei evoniov ZupBoAdioypagou.

9.Aev U@IOTAVTAl PETOXO!I TWV OUYXWVEUOUEVWV ETAIPEINV MOU €XOUV €10IKA JIKAIWKATA Kal
npovopia nAnv HeToxwv, oUTe KAToxol dAwv TiTAWY, NANV TwV TITAWV OMPOAOYIOV Mou
KATEXOUV Ol WETOXOI TNG ANoppopmodac €TAIPEIAC KAl OUYKEKpIYEva apiBuou  2.046.630
opoAOYIOV Mou €xouv  ekdoBei duvausl Tou ano 12/7/2007 opoloylakoU daveiou Tng
Anoppopwoac JETATPEWYIPOU OE PETOXEC kal apiBpoU 900.000 opoAoyI®V , PN HETATPEWPIHWV
OE METOXEC, oOvopaoTiKNG aiac 100 EYPQ  éxel ekdoBei duvapel Tou ano 29/1/2008
opohoylakou daveiou TNS AnoppoPpwaac.

10.I01aiTepa nAeovekTAUATA Via Ta PEAN Tou AloiKnTIKoU ZUPBOUAIOU Kal TOUG TAKTIKOUG
ENEYKTEG TWV ZUYXWVEUOUEVWV ETalpeinv Oev npoBAénovTal and Ta KATAoTAaTIKG TOUG N TIG
anoQAcei; TWV YEVIKWV OUVEAEUOEWY, OUTE MPovOUIia napaxwpouvTal €k Tng napouong
OUYXWVEUOEWG .

11.01 ano@doeic Twv uyXwveuopevwv ETaipiwv, pali pe Tnv  opioTikn  ZupBacn
>uyxwveloswe nou Ba nepIAn@Oei Tov TUNO Tou cupBoAaioypa@ikoU eyypdgou, Kabwe Kai n
EYKPITIKN anogpacn TnNG CUYXwveUoewc, Ba unoPfAnBoUv oTIC dIaTUNMOEIC ONUOCIOTNTOG TOU
apBpou 7B k.v. 2190/1920 anod €kACTN TWV ZUYXWVEUOUEVWY ETaipiav.

12.01 oupBaA\OpeveG oTo napdv €TAIPIEC, VOUINWE EKNPOCWMNOUUEVEC, CUUPOVNOAV GTOUG
Opoug Tou Zxediou ZUPBACEWG ZUYXWVEUOEWG, Ol OMnoiol TEAOUV unod TNV aipeon TngG EyKpiong
ano TIC levikéC SUVEAEUOEIC TWV OUYXWVEUOUEVWV ETAIPEIOV KAl TNV AQWn  TWV
anairoUPevwyY, KaTa Keipevn vopoBeaia, opilOPevwV adeimv, EYKPIoEwY Kal TNV THRpnon oAwv
TWV AoIN@wV Voipwy d1adikaciwv kal dIaTuNWoEwyY .

TENOG, TO KATA TA AVWTEPW EYKEKPIPEVO KAl UMOYEYPAUHEVO 2xEDI0 ZUNBAONC ZUYXWVEUONG
unoBANBnke and kabe pia and TIG CUYXWVEUOUEVEC £TaIpeiec, OTIG kaT’ apBpo 69 nap. 3 KN
2190/20, opilOpevEG BIATUNMOEIG dNUOOIOTNTAC WE KaTaxwplion Tnv 16.7.2008 ato MnTpwo
Avwvupwv ETaipeiov Tng AicuBuvong A.E. kai MioTtewg Tng Mev. A/vong EcwT. Epnopiou Tou
Ynoupyegiou AvanTuéng yia Tnv anoppopwaod Kai Tnv 16.7.2008 yia Tnv anoppo@wuevn Kai
dnuoacieuon Twv un’ apiBy. npwT. K2- 8395 kai K28394 Avakolivwoswv atnv Epnuepida Tng
KuBepvnoswe avTioToixw¢ Tnv 17.7.2008 (®EK/TAE & EME 7660) kai Tnv  17.7.2008
(DEK/TAE & EME 7660 ) avtioTorxa. MepiAnwn O Tou &v AOyw 2xediou ZUPPaAocng
Suyxwveuong dnuooielbnke Tnv 25/7/2008, oto un’ apiBy. 18186 (UAAO TNG nuepnoIag
OIKOVOUIKNC €pnuePidac «HMEPHZIA».,

'HON, To AIOIKNTIKO ZUPBOUAIO TNG ANoppoPwaodc, ot eKTEAECN TG opIlOUeVNC oTo apBpo
4.1.4.1.3. Tou KavoviopoU Tou X.A. UNOXPEWONC Tou, UMoBAMel Tnv napouca 'EkBeon, n
onoia nepiAauBavel Ta akohouBa aToIxeEia kal NANPOQOPIEC : ZUVONTIK napddson Twv
HEBOdWVY anoTiynong, Twv napadoxwv nou ARPOnkav unoyn, Twv TUXOV OUCKOAIGWV Mou
NpoéKuwav KaTa Tnv anoTiunaon Kal Tou TpOnou BAcel Tou onoiou npoadiopiobnke n ox&on
avtal\ayng Twv PEToXwv, kabwe kal kaBe GAAOU OTOIXEIOU Nou PNopei va npoBAENsTal ano
€I0IKEC OIaTAEEIC ANAWON TOU EUMEIPOYVOHUOVA MoU  OIEVAPYNOE TIC AMOTIMACEIC TWV
OUYXWVEUOUEVWV ETAIPEIRV, YId TO £4v ol HEB0dOI Nou UIOBETRBNKav gival KaTAANAEG yia Tn
OUYKEKPIYEVN NEPINTWON, Kal MVMOWUN TOU EUMEIPOYVMUOVA MouU JIEVIPYNOE TIG AMOTIUNACEIG
TWV OUYXWVEUOUEVWY ETAIPEIWY, YIA TO €AV N OXEON AVTAAAGYNG MOU MPOEKUWE anod TIG &V
AOYW anoTIunaoeIg gival eUAoyn kai Aoyikr).

(II) 'EkOson EMMOPIKHZ TPANEZAZ
To AloiknTikd ZupBoUAio TG Anoppopwoag ETaipeiag evnuepwVel TOUG K.K. JETOXOUG OTI OTNV

ano 15/7/2008 'EkBson AveEaptnTou Eungipoyvapova , fTol Tng EMMOPIKHE TPANEZAS npog
Ta AIOIKNTIKG ZUPBOUAIG TwV GUYXWVEUOHEVWV ETAIPEIWY, AVAPEPETAl OTI :
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NHPEYZX IXOYOKAAAIEPI'EIEL A.E.

«Ta AioiknTIKG JupBoUhia Twv eTaipiwv NHPEYZ IXOYOKAAAIEPTEIEZ A.E. (c@e&nc
«Nnpéac») kai KEGO- KtnvontnvoTpo@ikd Eidn & Ynnpeoieg A.E (epegrg «KEGO»), (and
KOIVOU KaAoUMeveC «ETaipiec»),oUupwva PeE TIC ano@Acelic nou éAapav appoTepa katd TIC
ouvedpiaoeig Toug TnG 19" AekepBpiou 2007, npoTiBevral va npoxwprnoouv otn 0iadikacia
OUYXWVEUONC ME anoppd®non Tng OeuTepnc and Tnv npwtn (EPeERC n «Zuvallayn») kai
TauToxpovn anoayion ano Tnv KEGO, siopopd npog, kai avadoxn and, Tnv 100% BuyaTpikn
NG eraipeia «KEGO AGRI A.E.» Tou KAGdOU QypOKTNVOMNTNVOTPOPIKWV MPOIOVIWY TNG
KEGO.H ouyxwveuon 6a npayyartonoin®ei oUppwva Pe TIG dIaTAgeig Twv apbpwv 68 nap. 2
kar 69-77(a) Tou K.N. 2190/1920 ot ouvduaopo Pe Ta apbpa 1-5 Tou N.2166/93. Q¢
nUepounvia IcoAoyiopoU peTacxnuaTiopdoU kabopiodbnke n 31.12.2007.

H uhonoinon Tng ouyxwveuong TeAEl uNO TNV dipeon Twv katd To NOPo opIlOPEVV AdEIWV
Kal EYKPIoEWV Twv MeVIKOV ZUVEAEUTEwY TwV ETalpiov kal Twv appodinv apxmv.

>To nAaioio autng Tng diadikaciac, To AloiknTikO ZUpBoUAIo TNG Nnpéag, o uvEXeld TNG ano
19" AekeyBpiou 2007 anogaonc Tou, aveébeoe otnv Eunopiky Tpanela - AicuBuvon
EnevOouTikwv Ynnpeoiwv, (epeEnc o «ZuuBouroc») duvapel Tng and 1" deBpouapiou 2008
OXETIKAG ano@aong Tou, Tn ouvTtaén ‘EkBeonc yia Tnv anoTiynon TnG Nnpéag wg
anoppo®waag kal Tn¢ KEGO w¢ anoppo@wUevnG Kal TNV yvwpoddTnon eni Tng oxXEong
avtal\aync Twv PeToxwv (EPeENC «Zxeon AvtaAAaync») onwc npoPAENETal ano T dIaTAEEIg
Tou apBpou 289 Tou KavoviopoU Tou XpnuaTioTnpiou ABnvav.

>€ eKTENEON TWV aAVWTEPW Kal oUUPWva Pe To apBpo 289 Tou loxUovtog KavoviouoU Tou
XpnuaTioTnpiou ABnNvav (EPeEnc «X.A.») NpoBriKaye oTIC NAPakATw EVEPYEIEC:

A) 'EAeyxo Tou ano 27 Iouviou 2008 unoypa@evToc Zxediou ZUPBAONC SUYXMVEUONC.

B) AiatUnwon armoAoynuevng yvapng («fairness opinion») wg npog 1o eUAoOYO kai Aoyikd TnG
NPOTEIVOPEVNC, ano Ta AIOIKNTIKA ZupBoUAIa Twv NPoc Guyxwveuaon ETaipiov, oxeong
avtaAl\ayng HETOXWV.

2XETIKA WE TNV €knovnon Tng 'EkBeonc, o ZUuBouAog enionuaivel Ta akoAouba:

1. Ta Tov NnpoodiopIoud evoc eUPoUG SxEoswv AvTarAaync SIEVEPYNOAKE anoTiunon Twv
Ouo ETaipiwv, UnoBETOVTAC, Yia TOoug okomnoUG TNG Epyaadiac pac, ot Ba diatnpoucav
MEAOVTIKA TO UQICTAUEVO avTIKEIJeVO OpacTnpliOTNTAC TOUC, OE auTOvoun Bdon, wg
OlakpITA VOUIKA Npocwna.

2. Tpokeipévou va kaTaAngouPe oTIG anoyelg pag, nou nepiAaypfavovral otnv napolaoa
'EkBeon, pyeAetrioape dnpooia dIaBECIPEC EMIXEIPNMATIKES KAl OIKOVOUIKEG MANPOPOPIEC
nou oxeridovral e TIG ETaipiec. MeAeTioape nNpdoBeTEG NANPOPOPIEC OXETIKA PE Ta
€NevOUTIKG OXEDIa TwV ETAIpI®V Kal Ta eKTIMWPEVA WEANOVTIKG OIKOVOMIKG HEYEDN
TOUC, Td onoid pag napaoyednkav anod TIC AIOIKNOEIC TOUG Kal NPAayudaTonoinoaue
OUVAVTAOEIC PE TA aAvVTATA OTEAEXN TOUG Yyia va oulnTRooUPE Tnv napoucod
KaTaoTaon Kai TIG NPOONTIKEG TWV EPYACIWV TOUG.

3. Juykpivape TIc ETaipieg pe elonypéveg eTaipieg AleBvav XpnuaTioTnpiwy, e NapOUOIEG
OpaoTnpIOTNTEG Kal AAPBape e€niong undywn HAC XPNUATOOIKOVOUIKEG MEAETEG,
OIKOVOMIKA KPITAPIA Kal KPITAPIa ayopdg kabwg kal AANEG MANPOPOPIES, NOU Kpivape
OXETIKEG,.

4. YnoBéoape, yia Toug okonoUG TnG 'EkBeomC pag, OTI OAEC ol MANPOPOPIEC NMOU HAC
napacX&nkav ival NANPEIC Kal akpIBEIC WG NPoG Ta ouaiwdn OTOIXEId TOUuC Kal Oev
£XOUPE npoPei o aveEaptnTn emBeBaiwon Twv NANPOPOPIVY AUTWV. € OXEON KE
IOTOPIKEG, EMIXEIPNMATIKEG KAl  OIKOVOMIKEG, MANpo@opie, unoBeoaue OTI Ol
NANPOPOPIEC AUTEC £XOUV CUYKEVTPWOEI kaTa eUAOYO TPOMNo GUPPWVA PE adIaAEINTWG
epappolopeva nNpoTUNa Kal aneikovifouv PeE akpiBeia TNV NpaypaTikr ENXEIPNUATIKA
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NHPEYZX IXOYOKAAAIEPI'EIEL A.E.

Kal OIKOVOMIKN B£on Twv ETaipiov Kata Tnv nUEPOUNVia OTIC OMOIEG avagEpovTal.
JXETIKA PE MANPOPOPIEG MOU avapépovTal aTo PEAAOV, unoBEéoaue OTI AUTEG EXOUV
OUYKevTpwOel katd eUAoyo TpoOMo eni Tn PBacel Twv KAAUTEpwWV OlaBEOCINWY
EKTIUNOEWV Kal KPIOEwV TWV UQPICTAUEVWV AIOIKNOEWY Twv ETaipiov katd tnv
ONMEPIVA NUEPOUNVia.

5. Aev €xoupe epeuvnoel oUTe avalauBdavoupe onoladnnoTe eublvn O OXEON HE TNV
KUpIOTNTA €ni ) PE omoladnnoTe anaitnon katd TwV MNEPIOUCIAKWY OTOIXEIWV TwV
ETaipiwov. Av Kal £X0UPE KATA NEPINTWON XpPNoiKonoInoel dIdpopeG UNOBETEIC, KPIOEIG
KAl EKTIMNOEIG MPOKEINEVOU VA EKPPACOUME TNV YVWHN HAG ava@opika PE Tn ZXEoN
Avtalaync oto nAaiolo TnNG ZuvaAAaync, TIG onoiec BewpoUpe cUMoyec, Oev eival
duvatd va BeBaiwBsi n akpiBela r) n duvaTtoTNTa €NITEUENC TWV UNOBECEWV, KPIoEWV
Kal EKTINAOEWV auTwv. O1 UNOBECEIC, EKTIUNCEIC KAl KPIOEIG AUTEC £xouv aulnTnoEi pe
TIGC AloiknogIC Twv ETaipiav npiv Tnv ouvTa&én Tne napouoac 'EkBeonc.

6. H 'ExBeon pag PacifeTal, €€ avaykng, OTIC XPNHATOOIKOVOUIKEG, OIKOVOMIKESG Kal
NOANITIKEC OUVBNKEG Kal OTIC OUVONKEC ayopdg, ONwC ugioTavTal Kal Pnopouv va
EKTIMNBOUV kaTa TNV nUepopnvia Tng napoloac kal dev ekppAloUPE YV YIa TO av
0l OUVONKEC auTéG Ba ouvexioouv va ugioTavTai f yid To noia TuXov enidpacn Ba gixe
kanola al\ayrny oOTIC OUVONKEC auTEC e€ni Twv anoWwewv nou ekgpalovral oTnv
napovoda. O andyeic nou ekppalovral oTnV nNapouca TeAoUv eniong und Tnv
EM@UAAEN aBePaloTnTwv nou oxeTilovral e onuavTikoUG nNapayovTes, OnwgG
MEANOVTIKEG €EEAIEEIC 0TO €monTIkO Kal VOMOBETIKO MAdiolo kal Tnv &vraon Tou
avtaywviopoU aToug kAGdoug nou dpaoTnplonoioUvTail ol ETaipiec.

M£60d01 AnoTipnong

H napoloa 'EkBeon Kavel Xprnon TEOodpwv OIAPOPETIKWYV WeBOdWY anoTiynong yia Kade
Etaipia, o1 onoieg kaTtaAfyouv oc €va €Upoc OXEOEWV afimV TwWV anoTidwuevwy ETaipiov. Ol
HEBOSOI Mou xpnaoiponoindnkav givai ol eEnc:

1. MpocEopAnon EAeUBepwv MeMovTikwv Tapiakwv Powv (Discounted Free
Cash Flow Method)
2. Suykpimikn  Avaluon Asiktov  Kepahaiayopdg  Eionypévwv  ETaipiov

(Comparable Trading Multiples)
3.Avaluon Asiktov ZuvaAiaync (Comparable Transaction Multiples)
4.M&B0do¢ XpnuaTioTnpiakng Agiag (Kepaiaionoinong)

Kpivoupe OTI oI avwTépw HeBodoloyieg eival kaTAMNAeC yia Tnv &v Adyw Zuvaliayn,
Oedopévou OTI gival d1EBVC anodeKTEG yia TETOIEC NEPINTWOEIG.

Ta anoteAéopata TNG €QApUOYNC Twv HEBOdWV, O TPOMOC €PAPUOYNC TOUC Kal Ol
XpnolponoinBeiosc unoBEosIC epyaciac, NapaTifevTal aTn CUVEXEIQ.

MNapouciaon Mg60dwv AnoTipnong
O1 pgBodor nou eEeTAOTNKAV YId TNV EKTIMNON TNG a&iac Twv duo ETaipiwv nepiypagovtal
OUVONTIKA MIo KATW:

Npoe&o@Anon EAcUBepwvV MeAAOVTIKGV TapEIaK®OV Po@v

Me Tn pEBodo TNnG MpoeEdpAnong Twv MeAovTikwv Tapeiakwv Powv (Discounted Cash Flows)
ekTIpaTal n agia Tng kabe eraipiac BewpoUpevn w¢ SUVAMIKN AEITOUPYIKT) OVTOTNTA. ZTO BaBuO
nou n anoTiunon otnpietal o AoylkEG napadoxEG napéxel agiomoTa anoTeAéopara,
npoosyyilovrac Tnv a&ia Tng eraipiac. Me Tn pEBOdO auTry unohoyileTal n TpExouoa agia Tou
MEPOUG ekeivou Twv MeAhovTikwv Tapeiakwv Powv Tng ETaipiag, nou Ba eival diaBgaiyo otnv
eTaipia.

Q¢ Mapovuaoa A&ja Twv Tapeiakwv Powv AayBaveral To aBpoioua:
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NHPEYZX IXOYOKAAAIEPI'EIEL A.E.

1. Tnc Mapoloag Afiac Twv MeAovTikov Tagelakwv Powv yia pia OpICHEVR XPOVIKN
nepiodo

Kal
2. Tng YnoAeupaTikng Agiag Tng kabe etaipiag (Residual Value) nou avTinpocwnelel Tnv

MapoUoa Aia Twv PETA TNV NePiodo NpoBAEwewv Tapeiakwv Powv Tng ETaipiac.
O1 Tapeiake Poég nou npoépxovTal and Tnv Asiroupyia Tng eTaipiag (Free Cash Flow to Firm)
unoAoyidovtal w¢ n 01aPopd TWV TAPEIAKWV EI0POWV MEIOV TIG TAUEIOKEG EKPOEC, E€XOVTAC
AaBel unown TIG avaykeg kal yia Tn ASIToupyia Kai TNV avanTtuén Tng Taipiac.
Ma Tov unoloyiopo TnG YnoAeiwpaTikng Agiag, ortnv napoluoa ‘EkBeon, Xpnoidonolsitalr n
Tapeiakn Pory and Tnv TeAeutaia xprion TnG e€eTaldOpevnG nepPIOdOU, NPOOAUENUEVN ME
EKTIHOUEVO pUBO avanTuéng kal NPosEopAnUEVn BACEl XPNUATOOIKOVOUIKNG PAVTAC.
O1 Tapeiakéc Poéc, TOOO TnG nepIodou Twv npoPAewewyv, 600 Kal WETA and autnv
(YnoAeippartikr) Aia) npos&ophouvTal pe éva ouvteheoTn (Discount Rate) nou npoadiopileTal
wC To eAdXIOTO MOCOOTO anodoong Twv Kepalainv Tng £Taipiac, nou avaueveTalr and Toug
METOXOUG Kal TOUG DAVEIOTEC TNG KAl AnoTeAEl TO HECOOTABUIKO KOOTOG KE(PAAaiou TG £Taipiag
(WACC). To noooato autod 6a Touc anolnuiwvel yid To Babud enixeipnuatikou KivoUvou
evexOUevou oTn dpacTnpIOTNTA TNG ETAIPIAC Kal TOUu KIVOUVOU TNG ayopdg Kal TnG OIKOVOIac.
>Tn ouvéxeia, abpoifovTal n Mapouoa A&ia Twv EAsuBEpwY MeAhovTikwv Tapeiak®v Powv kal
n MapovUoa A&ia Tn¢ YnoAeiwpaTiking Agiac, kai katonv agaipeital o Kabapodg Aavelopog Tng
eTaipiac  (ZUvoho Aavelak®wv Ynoxpewoewv-Tapeio kal Tapeiakd 1ooduvapa), yia vd
KATaAngoupE aTnv Npayuarikn agia Twv JETOXwv.

YnoAoyiopocg Tou ZuvTteheoTr) NMpogEdpAnong
a. KoaToc Idinv Kepahaiwv

H ekTipnon Tou koaToug Idinv Kepalainv dievepyeiTal oUP@wva pe To MpoTuno AnoTipnong
A&1oypagwv (Capital Asset Pricing Model - C.A.P.M.) To onoio aTnpieTal oTn Baacikn apxrn Tng
ouoxeTiong Kivduvou kar Anodoong (Risk and Return Trade-off).

'OAd Ta nepIOUCIAKA OTOIXEIA, METAEU TWV OMOIWV KAl Ol JETOXEC, EVOWUATWVOUV KIVOUVOUC
OUVOEDENEVOUG [E TN YEVIKOTEPN KATAOTACN TNC OIKOVOMIAC Kal TN ayopdc oav oUvoho, ahAa
Kal JE Ta I1D1aiTEPA XaPAKTNPIOTIKA TOU OUYKEKPIUEVOU MEPIOUTIAKOU GTOIXEIOU.

JUppwva pe 1o povrého C.A.P.M., 0 dnaitoUPEVOC OUVTEAEOTNC anodoong Twv Idiwv
KepaAaiwv ivalr ouvaptnon Tng anddoong oToixeiwv pndevikng enikivouvoTnTag (Risk-Free
Assets), nou ouvnBw¢ eival kpaTikoi TiTAoI Kal evog emnAéov noooaTtoU (Risk Premium)
NPooapUoopéVoU KaTaMnAa yia Tov avaAduBavopevo EnIXEIPNMATIKO KAl OUOTNHATIKO
Kivduvo.

Ke=Rf+ b[E(Rm)-Rf]
ornou:

O avapevouevoC OUVTEAEOTHG anodoong Idiwv KEPAAQiwv anod Toug
JeTdyouC,

H anodoon Tng enevouong PNdevikoU kIvOUvou (ouvnBwg unoloyileTal wg n
anodoon Twv Makponpobeopwv Kpatikwv TiTAwv). MNa To okono autnc Tng
epyaociag AaBape undwn Tnv anogopoloynuévn anodoon Twv EAANVIkwv
KpaTikwv OPoAOywv dekaeToug SIAPKEIAc.

H avapevopevn anodoon Tou XapTopulddkiou Tng Ayopdc w¢ oUVOAO
(Market Portfolio Return).

H enminAéov emBuuntry anodoon (Risk Premium) Tou XapTo@uAakiou Tng
E(Rm)-Rs Ayopdc wg oUvolo (Market Portfolio) oe oxéon pe Tnv anodoon Twv
Kpatikav TiTAwv.

Ke

R¢

E(Rm)
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NHPEYZX IXOYOKAAAIEPI'EIEL A.E.

O ouvreAeomiic Beta (B) petpd 1o Baduo Tou “oxeTikoU” KIVOUVOU TNG
€TaIpeiac r} Tou kKAadou oToV oroio auTr) dpacTnNPIONOIEITAl O OXEDN HE TO
BaBud emikivouvoTNTAg Tou XapToQuAakiou TnGg Ayopdc. Texvika
avTinpoownelel Tn diakUpavon TnS anodoons TNG GUYKEKPILEVNG METOXNG
() Tou KAGdoU) og ox€on e TNV anddoon Tou XapTopuAakiou TN Ayopdc.
To xapTo@UAAkIo TnG Ayopdc éxel €€’ opiopoU yia ouvTeAeoTh B Tn povada

(1).

b. KooTog Aavelakwv KepaAaiwv
Ia To kKOaTOoC Twv davelakwv kepahaiwv (kd) xpnolponoinoaye To avayouevo NITOKIO
daveigyou.

To hETOOTABUIKO KOOTOC KEPAAaiou NPOKUNTEl ano Tnv NApakaTw oxEon:
WACC = ke (E/E+D) + kd (D/E+D)(1-t) 6nou:

ke = kdoTOC 1BiWV KEPAAdiwV

kd = ko0TOC Savelakwv KEQaiaiwv

E = Z0voAo 1Biwv kepahaiwv

D = JUvoAo davelakwv KePaAaiwv

t = (POPOAOYIKOC GUVTEAEDTHG

ZuykpiTikn AvaAuon Asiktov Kepalaiayopag Eionyuévewv Eraipiov  (Trading
Multiples Comparison)

H Zuykpimikry AvaAuon Asiktov KepaAaiayopdc EIonyHEVWV ETAIPIOV AMOTEAEI HIO EUPEWG
Xpnolponolouyevn péBodoc anoTipynonc. H pebodoroyia auTr BaaileTal oo yeyovog 6T n agia
piag eTaipiag pnopei va ekTiunBei Bacel dEIKTWV MOU MPOKUMTOUV and To ouvOUAoHO —
UNoAoYIOUO XPNUATIOTNPIAKNG a&iac kal OIKOVOMIKWV MHeEYEBWV avTioTOIXWV, CUYKPICIHNWY
EIONYHEVOV ETAIPIQV.

Ma Tn OUYKPITIKN auTrn anotiuynon, emA&yovral ol MNAEOV  aQVTINPOOWMEUTIKOI  OEIKTEC
KepaAaiayopdg Kal OTn OUVEXEId, £papuolovTal, PETA and KaTAAANAEC Npooapuoyeg, oTa
MEYEDN TNG eTaipiac waTe va npokUWel To EUAOYO €UPOC a&lwv o KABe nepinTwon.

H epappoyry NoAAAnAdoinv XPnHAaTooIKOVOMIK®Y OEIKTWV NOU MPOKUNTOUV and Tnv ayopd
NpEnel va XpnoIJonoIEiTal JE NPOCOXT YIa ToUuG akohouBoug Adyouc:

Ynapyouv npoPAfuata pe TN OUYKPION Twv KEPOWV AOYW EPAPUOYNG OIAPOPETIKOV
AoyloTikwv apywv and d1IaQope Talpieg kabwg eniong kai diagopwv oTa VOHOBETIKA nAdioia
TWV 0IAPOPWV XWPWV.

O1 JIaQopeTIKOi puBWOI AVANTUENG TWV ETAIPEIOV, TWV OIKOVOUIKOV Kal EMIXEIPNHATIKWOV
KIVOUVWV KaBioTouv Tnv e€elipeon evog kataAAnAou noAhaniaciaoTr] SUOKOAN.

H diapdp@uwan Tou GUYKPITIKOU OeiyaTog ETAIpIQV EVEXEI OUTKOAIEG KABWC o1 dPaoTNPIOTNTEC
TOUG €VOEXETAI VA WNV €ival andAuTa OMOEIONG eV EVOEXETAI va UNAPXOUV OIAPOPONOINCEIC
TOOO WG MPOC TO OIKOVOUIKO HEYEBOC TOUG OO0 KAl WG MPOC TIC AvANTUEIOKEC TOUC
duvaToTNTEC.

AvaAuon Asiktov ZuvaAAayig (Transaction Multiples Comparison)

H pébodog auTn eival napopola w¢ NPog ToV TPOMO £PAPHOYAC TNG HE QUTH TNG ZUYKPITIKAG
Avahuonc AskTwv Kepahaiayopdc Eionyuévwv  Etaipiov, Pe T diagopd OTI ol
XPNOIKOMNOIOUYEVOl OEIKTEC MPOKUNTOUV and ouvaAayec (n.X. €Eayopéc kal ouyXwveUGOEIC)
ETAIPIWV OE OMOEIOEIC — HE TNV AMNOTIPWHEVN €TAIpia — KAGDOUC,.
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M£00d0¢ XpnuatioTnpiakng Agiag (Ke@aAaionoinong)

Katd Tnv epappoyr) TnG HeBOdou auTng e€etalovral OTOIXEI yia Tn XPNUATIOTNPIAKNA
KepaAaionoinon Tng uno €EETaon €Taipiag yia Wia eUAoyn Xpovikr nepiodo.

O1 KupIOTEPEC NApadoXEC Mou UIOBETNBNKav yia Tn xprion TneG JeBddou auTng ivai ol €ENc:

> Unapxel enapkng diaonopd Twv PeToxwv Tne etaipiac (free float),

> 0l YETOXEC TNG €Taipiac dianpaypaTtelovTal OTo XPNUATIOTAPIO YId HEYAAO XPOVIKO
ol1aoTnua,

> TNV und e&ETaon nepiodo nNpaypaTonoindnke enapkng OYKOG GUVAMNAYQV TwV
METOXWV TNG €Taipiac aTo xpnuariompio (marketability - liquidity),

> 0l ENeVOUTEG £XOUV ion Kal IKavornoinTikf NAnPo@opnan yia Tny €Taipia,

> Oev undpyouv evOEIEEIG xElpaywynong TNG TIMAG TNG METOXNG TNG.

Aappavovrtac unown TA nNapandvw, HNOpoUME va €EAyOUpE IkavoroinNTika kair a&ionioTa
OUMNEPAOCUATA ano TNV Qapuoyr TG JeBodou auTnc.

1. Eq@appoyn Mg06dwv AnoTtipnong

Fevikéc MapaTnpnosic eni Twv MeB0dwv AnoTipnong

Aedopévou OTI n UMO €EETACN OUYXWVEUON WE anoppognon 6a yivel PEcw avralayng
METOXWYV, BACIKr ouvioTwoa TN napoucag EkBeang ival n anotunwon Tng a&iag Twv duo
Etaipiov. H afia aquty katd Tnv yvoun pac npensl va avravakAa kar Tnv a&ia Twv
MEPIOUCIAKWV OTOIXEIWV KUpIOTNTAC Twv dUo ETaipiov Ta onoia dev aneikovilovrtal (1 dev
aneikovifovTal NARPWC) O€ ETAIPIKO €NINEdO yiA TOUG oKomnouUg TNG anoTipnong .

Ma Tov AOyo auTod, yia Toug okonoUg TnG napouong 'EKBeoNG kal KaTa TNV £QApUoyn Twv
MEBOOWV anoTiynong, EMIAEEAUE va  XPNOIYOMOINOOUKME TIC EVOMOINUEVEC  OIKOVOMIKEG
karaotaosic Twv OUo Etaipiov —onueioveral 61 n KEGO dev napoucidlel ouCIaoTIKEG
OlapOpPONOINCEIC O ETAIPIKO KAl EVOMOINUEVO €MINEdO- HE OUYKEKPIYEVEG ava WEBODO
anoTiynonG NPOCAPHOYEC WOTE VA AMOTUNMVETAl a&idonioTa n npayuatikn agia Twv dUo
Etaipiov. Katd ouvéneia, epeEnc oTav yiveral avagopa o€ TalpikO €ninedo oTa nAgiola NG
anoTiynoNG, UNOVOEITAl N XPNOILONoinNan EVONOINUEVWY OIKOVOUIKWV HEYEBWV.

Mpoefo@Anon EAsUBepwV MeAAOVTIK@OV TAPEIAKGOV POGOV

Baoikéc Mapadoyec AnoTipunong

Ma Tnv epappoyn TnG JeBodoAoyiac NpoeEdPANONG eAeUBEPWY PEAAOVTIKWV TAUEIOKWY POWV
AaBape unoyn Ta enixeipnolaka oxedia (business plans) nou katdpTioav ol AIOIKNOEIC TWV
und ouyxwveuon ETaipiov.

Me TNV epappoyn TNG OUYKeKPIPEVNG HEBODOU yia TIC dUo ETalpieg, npokUNTOUV Ol NAapakaTw

agiec:

Na rnv KEGO

(nogd oe ek. eupw) |MpokunTouoa Afia
KEGO 67,6

MNa Tnv Nnpéac

(nood ot ek. eup®) |MpokunTouca Aia
Nnpéac 206,7
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ZuykpiTikn AvaAuon AsikTov Kepalaiayopdg Eionypévev ETaipiov

MNa Tnv e@apyoyrp TG MeBOGdOU TNG SUYKPITIKAG Avaluong AsikTwv KepaAaiayopdg
Eionyuévwv ETaipiwv, EeTdocape kal epapudoaue ota PEYEODN TwV AMOTIMWHEVWY ETAIPIWV
oglpd XPNHATOOIKOVOUIKWV JeIkTwV (evOeIKTIKA «KepaAalonoinan/MwAnoeig» (Mkt.Cap/Sales),
«KepaAaionoinan /Képdn npiv and AnooBeoeic, Tokoug kai ®dpouc» (Mkt.Cap/EBITDA) kal
«KegpaAaionoinon /AoyioTikn A€ia» (Mkt.Cap/Book Value). Aedopévwv TwV UQPIOTAPEVWV
XPNHATIOTNPIGK®WY oUvONKWV aAAd kal TNV UNapén onuavTikwv anokAioswv (epgavion
“outliers”) peTa&U Twv €EayopeEvVWV CUPNEPACUATWY, Bewpnoaue w¢ NAEOV kaTAAANAO Kal
a&IonIoTo YIa TOV UNOAOYIGHO TNG eKTINWHEVNG aiac Tov deikTn «KepaAalonoinon/MwAnoeic»
(Mkt.Cap/Sales) .

QG OUYKPITIKO Ogiyda UNoAoOYIOHOU TWV Napanavw apiBPodeikTaV EMAEXONKAV EICNYHEVEG O
OIEBvVr) XPNMATIOTHPIA E€TAIPIEC PE NAPEUPEPEC AVTIKEIYEVO HE AUTO TWV AMOTIHOHEVWV
Etaipiov (Peer Group, Mnyn: Bloomberg).

Me TNV €pappoyr TnNG OUYKEKPIPEVNG HEBOOOU, NPOKUNTOUV Ol aKOAOUBEG agieg yia TG duo

ETaipieg:

>XETIKG OlkovopIKd Heyedn Twv duo ETaipiov
(nood o€ K. EUPW) NwAngeic
Nnpéac 171,06
KEGO 60,03

(noagd o€ eK. eupw) fToA.Asiyuaroc  [lpokunTouaa Aéia
Nnpeag 1,2 205,3
KEGO 1,2 72,0

AvdAuon AsikToVv ZuvaAlayng (Transaction Multiples Comparison)

Ma Tnv e@apuoyny TnG MeBOGOoU TnG Avaluong Asiktwv Xuvallayng, e€etdoaue Kai
EPAPUOCAUE OTA HEYEDN TWV AMOTIHOHEVWV ETAIPIOV CEIPA XPNHATOOIKOVOUIK®MV OEIKTMV
(evdeikTika «Kepahaionoinon/MwAnoceig» (Mkt.Cap/Sales), «Kepahaionoinon /Képdn npiv anod
AnooBeosig, Tokoug kai ®opouc» (Mkt.Cap /EBITDA) kai «KepaAaionoinon /AoyioTikn Agia»
(Mkt.Cap /Book Value). Acdopevwv TWV UPIOTAPEVWY XPNHATIOTNPIAKWV CUVONK®MV AAAd Kal
TNV Unap&n onuavtikwv dnokAicswv (epgavion “outliers”) petafl Twv eEayduevav
OUMNEPAoUATwyY, Bewpnoape wG NAEOV KATAAANAO Kal a&onmioTo yid TOV UMOAOYIOWO TNG
EKTIHWMEVNG a&iag Tov deiktn «KepaAaionoinon/MwAnoesic» (Mkt.Cap/Sales)

Ma Tn Onuioupyia OUYKPITIKOU OegiyuaToC UMOAOYIOUOU Twv napanave dapiBUOdEIKTWY
emAExONkav ouvalhayég (ouyxwveloelc & eEayopec) OIEBvav E€TAIPIOV HE NAPEPPEPEG
aVTIKEIPEVO PE auTO TNG kabe anoTiywpevng ETaipiac nou npayuparononénkav Pera 1o 2003
(Mnyn: Thomson One).

H epappoyn Tng napanavw PeBodou odnyei atnv SIaUOpPWon TWV NAPAKATW Agimv.

>XETIKG OIKOVOUIKA WeyEDN Twv dUO ETAIPIOV
(nocd o€ K. EUPW) MNwANgeIg
Nnpéac 171,06
KEGO 60,03
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(nocd os eKk. eupw) [ToA.Asiyuarog  [lpokunTovoa Afia
Nnpeag 1,07 183,3
KEGO 0,85 50,4

M£6060¢ XpnuaTioTnpiakng Agiag (KepalAaionoinong)

Ma Tnv epappoyr TnG HeBOdoU XpnuaTioTnpiakng a&iag XpnoiPonoINCApe I0TOPIKA OTOIXEIa
KepaAaionoinong Twv ETaipiwv KaTd To nponyoUHEVo EAUNVO KAl OTNV CUVEXEIA UNOAOYICAE
TO YETO OpO Kepalaionoinong Tng kabe ETaipiag katd To e€eTalopevo diaoTnua.

H epappoyn TnS napandvw pedodou odnyei otnv diIapopPpwan Twv NapakdTw agiov

(noagd og £K. eUpw) |[IpokunTovoa Aéia
Nnpeag 117,6
KEGO 35,6

TeAikog Mpoodiopiopdg EAoyng Afiac Twv KEGO kail Nnpéag

MNa va kataAn&oupe otnv dikaia anoTiynon Twv OUo ETaipiwv, pe Paon TIC a&ieg nou
NPOEKUYAv ano TIC TEOOEPIC DIAPOPETIKEC HEBODOUG MOU XPNOILONOINOAKE, OTABUIoAaUE TIG
HEBOOOUC QUTEC JE TOUC NAPAKATW OUVTEAECTEC:

ZUVTEAEOTAG
Zraépiong

M£00d0¢ MpoeEo@Anong Tapeiak®v Pomv 25%

ZuykpiTikn AvaAuon Asiktav Kegalaiayopag 25%

AvalAuon Asiktov ZuvaAlayng 25%

M£00d0o¢ Kepalaionoinong 25%
MNa tn KEGO, n a&ia nou npokUNTEl anod TNV oTABUIoN Twv Teoodpwv PeBOdwV napaTibeTal
napakaTw

ZUVTEAEOTNG
ZTaeuiong ASia ZTalpiopévn

Mé£Bodog(nood o€ K. EUPW) MegBodou  MeBOSoU A&ia
ZuykpITikn AvaAuon Asikt@v KegpaAaiayopag 25% 72,0 18,0
AvaAuon AsikT®v ZuvaAAayng 25% 50,5 12,6
M£0050¢ MpoefopAnong Tapeiak®v Po®v 25% 67,6 16,9
M£00d0og KegpaAalonoinong 25% 35,5 8,89
A=IA METOXQN THZ KEGO 56,4

evw avTigToixa yia Tnv Nnpéag, n diapoppoUpevn agia ivar n €&ng

ZTaOUIoOHEV
ZuvTeAEOTAG Agia n
M£0050g(nood o £K. EUPW) Z1aluionc MeBo6dou MeBAdou Aia
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ZuykpITIKN AvaAuon AsIKTOV

KepalAaiayopag 25% 205,2 51,3
AvaAuon AsikT®v ZuvaAAayng 25% 183,3 45,8
M£00dog MpoeEdopAnong Tapsiak®v

Poav 25% 206,7 51,6
M£00d0¢ KegpaAaionoinong 25% 117,6 29,4
A=IA METOXQN THZ NHPEAZ 178,3

Eninpdobeta, yia va npoadiopicoule €va eUpog afiwv Twv dUO ETAIPIQV, YETABAAAUE TOUC
OUVTEAEOTEC OTABMIONG TwWV £PapuolOpevwy PeBOdWY anoTiunong, kai Ta anoTeAéouarta
napaTiBevTal NapakaTw:

Ma tn KEGO
ZuvTeAEOTAG
ZTaeuiong ASia ZTapiopévn
M£0080g(nooa o€ £K. EUPW) MeBodou  peBAdou Agia
ZuykpITikin AvaAuon Asikt@v KepaAaiayopag 10% 72,0 7,2
AvaAuon AsikTev ZuvaAAlayng 10% 50,5 5,05
M£00d0¢g MpoeEdopAnong Tapsiak®v Powv 70% 67,6 47,3
M£060d0¢ KepaAaionoinong 10% 35,5 3,5
A=IA TQN METOXQN THZ KEGO 63,1
Ma Tnv Nnpéac
ZuvTeAEOTAG ASia
M£00d0¢ (nood og € XIA) Z1aépiong MeBodou peBOSoU Aia
ZuykpITIKN AvaAuon AsIKTOV
KepalAaiayopag 10% 205,2 20,5
AvaAuon AgikTv ZuvaAAlayng 10% 183,3 18,3
M£00dog MpoeEdopAnong Tapsiak®v
Powv 70% 206,7 144,7
M£00d0¢ KepaAaionoinong 10% 117,6 11,7
A=IA METOXQN THZ NHPEAZ 195,3

JUVEN®G, To €UPOC TIHWV 00OV apopd TNV a&ia Twv PeTOXwV TNG KEGO dIaHoppuVveETal WG

€eng:
(nood o€ eK. eUpw)
AveTaTn TIPA UPOUC 63,1
Kat®Tarn Tipn eUpoug 56,4

€V 000V agopd TNV afia Twv PETOXWV TNC NNpEag dIaUopPpVETal WG EENG

(nood o€ eK. eUpwW)
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AvTaTn TIPA €UPOUC 195,3
KarwTarn Tign eupoug 178,2

Zupnepaocpara — Eupog AvraAlayrg MeToxwv

Ma Tnv €Eaywyn Tou eUpouc OXEONC a&iV TwV UETOXWV Twv dUo ETaipi®v Xpnoiponoinoaye
TNV aveTaTtn Kal KatwTarn TIYA Tou gUpoug afiwv Twv OUo ETaipiwv, ouvdualovTac To
katwTaTo 6pio a&iac Tng Nnpéag he To avwTaTo opio agiac Tng KEGO kai avTioTpogpa.

To eEayduevo eUpoc OXEONG A&V METOXWV NApoUdIAleTal oTov nivaka nou akoAouBsi.

(N0od o€ €K. EUPW) Ano 'E®G
Atia Nnpéag 178,2 195,3
Atia KEGO 56,4 63,1
EUpog Zxéong AZiov Nnpéag/ KEGO 2,82312 3,46119

* Ta voUpepa £xouv oTpoyyuhonoinBsi aTo NEYNTO deKAdIKO Wnpio

AappavovTtag un’ dyiv To eUpog agiwv TOU avwTEPW Mivakd, To EUPOG TNG OXEONG avTaAAayng
METOXWV Mou NPokUNTEl NApoudIAleTal oTov nivaka nou akoAouBsi.

Nnpéag 1,0000000000000 | 1,0000000000000
KEGO 0,8585953969678 | 1,0526505281064

To elpoc oxeonc a&lwv (kal To €€ayopevo eUPOG OXEONG AvTAAAAYNRG HETOXWV) agopd OTo
oUvoAo Tou MeToxikoU ke@aAaiou Twv dUo ETaipiov, dnAadr oTn oxgon a&iwv Tou 100% Tou
MeToxikoU ke@aAaiou TnG Nnpéag npog 1o 100% Tou MeToxikoU kepaAaiou Tng KEGO.
>nuei®veTal 0TI 0 NNp&ag £xel oTNV KUPIOTNTA Tou TO 28,09% TWV UPIOTAUEVWY PETOXWV TNG
KEGO.

F'vopodoTnon eni Tng Zxéong AvraAAayng MeToxomv

2T0 3X€0I0 ZUPPBaAoNC ZuyXWVeEUonc HE nuepounvia 27/06/08, n oxéon avraAhayng nou
npoTeiveral ano Ta AIoIkNTIKAG SupBouNia Twv uno cuyXwveuon Etaipiwv eival n €&nc: a) O
pEToxol TNG Nnpéac Ba dlakpaTAoOUV TOV AUTO , WG KAl MPO TnG OAOKARPWONG TNG
OUYXWVEUONC, apiBuo petoxwv Tne (fTol 51.530.273 peToxéc) véag OPwC ovOPaoTIKAC agiag
1,34 Eupw, evew B) O1 yétoxol TG KEGO Ba avralddooouv 1 (pia) KaTexOUeVn WETOXT AuTng,
pe 0.950000040100058 dAuAn KoIVl OVOUACTIKR WETA wneou petoXn TnG Nnpéac veag
ovopaoTiKNG a&iac 1,34 Eupw.

And Tnv napandvw oxeon avralayng Twv dUo ETaipiov, NpokUNTEl Pia NPOTEIVOUEVN OXEDN
afiwv Nnpéag/KEGO ion pe 3,12816 (n onoia, PETA TNV akUupwon AOYw OUYXUOEWC TWV
MeTOXWV nou kaTexel o Nnpeag otnv KEGO, diapoppwvetal os 4,35024) n onoia BpiokeTal
EVTOG TOU NpoavaQepBEVTOG EayOEVOU EUPOUC OXEDNG A&V

EninpooBera, n npoteivopevn and ta AS Twv ETaipiov oxeon avtaAAaync HETOXWV EPMINTEI
EVTOC TOU €UPOUC TNG avTIOTOIXNG OXEONG avTaAAayng HETOXWV MOU MPOEKUWE anod Tnv
anoTiynon Twv ETaipi®v Kal ENoPEVWE N NPOTEIVOUEVN GXEDN KPIVETAl WG EUAOYN Kal AOYIKN .

MpooBeTeC MNapaTnpnoEIG Kal AIEUKPIVIOEIG
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Snueiwvouhs OTI ol PEBOdOI Ol onoieC £papuoodnkav Kpivovtal KATaMnAeCc yia Tn
OUYKEKPIMEVN MEPINTWON Kal KATd TNV €papuoyn Twv PeBOdwvV autwv Oev NApoucidoTnkav
OUOXEPEIEG I OUOKOAIEG , EKTOC QUTWV MOU Nnpoavagpepdnkav.

H peAéTn pag éyive pe Tnv napadoxn TnG autoTeAoUs dpaoTnploTnTac TnG kabe Etaipiac.
uvenwg Oev Angonkav unown apePaidTnTeg w¢ npog Ta npovopia (adelec Asiroupyiag,
(POPONOYIKEC analAayeg, kKAM.) nou kaTexel n kabe ETaipia, nou Tuxdv Ba npokUWouv ano Tn
OUYXWVEUOT| TOUG,.

Emionpaivoupge OTI n  YEAETN HAC QUTR a@opd GCUYKPITIKA anoTiunon. ZUVEN®G Ta
anoTeAéopaTa Tng Oev anookornoUv GTOV AVTIKEIPEVIKO NPOoadIOpICHO TNG a&iac Twv HETOXWV
kaOBe piag ETaipiac EexwpioTd, aA\a oTn oxeTIKN a&ia Touc.

Ta oupnepdopaTa pac eniong Oev  eival duvATOV vd OUVEKTIMAOOUV AAAOUG, N
XPNHATOOIKOVOUIKOUG NapdyovTes, OnwG Ta anoTeAéouaTta eAelBepwv SIanpaypaTeloEwy I
aA\oug «aTpaTnyIKNG» PUOEWS AOYoUG, Ol OMoiol OE NEPINTWOEIC €Eayopwv Kanoiac Etaipiag
evOEXOUEVWG va odnyouoav os TIU ouvaAAayng eKTOG ToU EUPOUG agiav.

Eniong dev npoPrikape os PEAETN ayopwv, avtaywviodoU n Texvohoyiag kai dev eEeTaoape
TEXVIKA, €pyaTiKa, NEPIBAMOVTIKA, VOUIKA, (POpPOoAOYIKA Kal Napeu@epr BEuaTa, nap’ ekTOC
oTo BaBud nou kaAlMTovTav and TOUG OIKOVOMIKOUG €AEéyxoug Tov Etaipiwv. Ma tnv
EYKUPOTNTA TWV OIKOVOMIKWV Kal AWV aToIxgiwv Twv ETaipiov nou T€Bnkav unodywn pag, Tnv
nAnpn suBuvn Qépouv ol AIOIKNOEIG TwV ETaipiov.

T€Aog onueinveTal o1l n Eynopikn Tpdnela nou dieviipynade Tnv anoTiunon € ouvdEeTal Kal
O dlaTnpei onolodNMNoTE CUMMEPOV N} oxeéon We TIC Nnpéag kai KEGO kaTa Tnv TeAeuTaia
5eTia, nEpav TN oxeong TNG w¢ nioTwTpiac Tpanelac Tng Nnpéag kai Tng KEGO.

H napoUoa enioTtoAn Oev anoTeAei npdTAoN yia onoladnnoTe ayopd r NWANCN HETOXWV
olaodnnoTe and TG ETaipiec nou avagepovTal o auTriv»

(III) Eioiynon Tou AIoIKNTIKOU ZUHBOUAIOU NPOG TOUG K.K. HETOXOUG
Evoyel Tov avoTépw kal AapBavovTag unoyn oTi :

(i) O1 pebodoloyiec anoTiunong ol onoie¢ epapudodnkav yia Tov NpoadiopioUd TNG EUAOYNG
ayopaiag a&iac Twv CUYXWVEUOUEVWV ETAIPEIOV NATAV O KATAANAEG yia T OUYKEKPIUEVN
nepinTwaon.

(ii) H npoteivopevn oxéon avtalhayng Twv PETOXWV eival dikain kal Aoyikr , 0nw¢ AAwaoTE
empeBaiwverar otnv and 15/7/2008 ‘'EkBeon Tng EMMOPIKHZ TPAMEZAZ, n onoia ,
onuelwTEoY, €ixe ouvtayBei und To kabeoTw¢ Tou ApBpou 289 nap. 5 Tou npoioxUoavTog
KavoviopoU Tou X.A. kal KaAUnTel NARpw¢ Tn véa diaTtagn 4.1.4.1.3. Tou IoXUOVTOC ano
22/7/2008 KavoviopoU Tou X.A. nou pubuitel Tnv idla w¢ avw Unoxpewan nAnpopopnons Twv
apXwv Kal Tou enevouTIKoU koivou.

(iii) Ta oUPQEPOVTA TWV PETOXWV TWV CUYXWVEUOHEVWV €Talpeiv dlao®aAifovTal NANpwe
KaTd Ta aVoTEPW.

(iv) And Tov NPOTEIVOUEVO WETACXNHATIOMO, EKTIMATAI OTI B6a MPOKUYWOUV OMEAN yia TOUG
METOXOUG TWV OUYXWVEUOUEVWV ETAIPEIQV, KAl

(v) O1 anairoUpeveG yia TNV OAOKANPWON ToU HETACXNUATIOMOU AnO@AcEIC TwV apHodiwy
opyavwv kabwg kai n katdpmion Tou ano 27/6/2008 Zxediou ZUPBAONG ZUYXWVEUONG
Olevepyndnkav cUP@Wva Pe TIC, KATA NePINTwOn, £pappooTéec diatageic Tou K.N. 2190/20
kai Tou N. 2166/1993, wc IoxUouV,
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To AloiknTikd ZUPPBOUAIO €I0NyeiTAl NPOC TOUC K.K. METOXOUC OMNWC €ykpivouv TO anod
27/6/2008 x&dlo ZUpPBaong Zuyxwveuong Tng NHPEYZ A.E. dia anoppo@riosw¢ Tng KEGO
A.E. ye Tautdxpovn andooxion Tou kKAAdoU aypoKTNVOMNTNVOTPOPIKWV MPOIOVTWY Kal €I0Qopd
oTtnv BuyaTtpikn og nooooTd 100% etaipeia KEGO AGRI A.E. , oupnepiAapBavopévng kabe
AaMNC evépyeiag, dnAwaonc n dikalonpa&iag nou anaiTeital yia To gkond auTo.

Kopwni ATTIKNAG, 25/7/2008
TO AIOIKHTIKO XYMBOYAIO
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