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Mepidnyn Extipnong / Valuation Synopsis

Iodyeo katdompa eni g Aew. Kneoiog 283 oto Afpo Kneioidcg

AvTikeipevo:
OLVOAIKNG empdvelag 168,40 T
Evto)éog: BriQ Properties AEEATI
Kpioym 30/06/2019

Hpepopnvia:
Hpepopnvia 05/06/2019

Avtovyiog:

H BriQ Properties AEEAIT vtoypgovton copgwva pe to N. 2778/1999 va,
Exonde Extipnong: ONUOG1EVEL 6TO TEAOG KAOE NuePOLOYLOKOD EQUNVOL KOTAGTAOT
EMEVOVOEMV e TNV a&lo TOV EMEVOVGEDV TNG
Ayopaio A&io - Market Value copoova pe to eKTiunTikd TpoTuIe, To
Baon Extipnong: RICS (Valuation Standards Global & UK 10n éx8oon, 2017)

€ 871.000,00
(OKTAKOXIEX EBAOMHNTA MIA XIAIAAEX EYPQ)

Ayopaia Agia:
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BriQ Properties AEEAIT
Yroyn k. Avvag Amnootoiioov
A4 Ilavrov 25
176 71 — Kailibéa
29 lovliov 2019

Extipnon aiog emayyeApoTikov aKivijtov ot Aem@. Knowsiog 283 o1o

Afquo Knowodc,.

ENOTHTA I -T'ENIKA

EIZATQI'H - ANTIKEIMENO

Metd and v evioAr] cag va diepguvnBet n ayopaio agio Tov mopATdvVEO OKIVATOV Kot 0pov
EPELVNONKAY 01 GYETIKEG TOPAUETPOL KOL TO, YOPAKTNPIOTIKG TNG TEPLOYNG, 1M €Topeion pog €xet
OAOKANPOGEL TNV TapoLGa £kOET).

H eniokeym oto akivnro mpayuatoromdnke otic 5 Tovviov 2019 evod n €kBeom g ektipnong
éyel ovvtaydei omd tov Miyddn Kovpovon Dipl Eng (UPL) REV ka1 thv Mapio KoAokvBd BSc
(Econ) kon éyet eheyybel omd v Aika Ayomntidov MSc (Econ) MRICS.

Avtikeipevo ™¢ peAétng elvar m extipnom g €vAoyng afiag Tov TAPATAVE OKLVITOL LE

kpiown nuepopunvia v 30" Iovviov 2019.

BAXH EKTIMHXHX
H mapovoa ékBeom extipnong cvvtdydnie cOppova pe:

v' Tnv éxdoon tov Ipotdimwv tov Tvufoviiov Awbvav Extiuntikdv Ipotomov tov étovg 2017
(IVSC)
v To Evponaikd [Ipotura tov 2016 ¢ Evpomaikfic Evoong Extiuntikdv Opyavicudv (TEGOVA)
v Tnv 10" ékdoon towv Extipuntikdv Ipotdnwv tov 2017 (Red Book) tov Baoihikov Ivotitovtov
Opkotov [payuatoyvopovov (RICS)
O1 6VV0OELTIKEG INADGELS TNG EKTIUNGONG, Ol TAPAOOYES KO Ol TEPLOPLOTIKOL OPOL, OITOTELOVV

avaTOGTOGTO LEPOG TNG TOPOVGOS EKOECTC.
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Q¢ «Ayopaio A&ia - Market Value» opiletar cOpemva pe to extiuntikd tpdtvra tov RICS
(Valuation Standards Global & UK 10n ékdoom, 2017) «To ektiudpevo mocd yio t0 omoio £va
TEPLOVOIOKO oTOLEl0 1 VIOYPEWoN B Pmopovoe vo avToALayel Katd TNV MUEPOUNVIN EKTIUNONG
peta&hd mpdhvpov ayopact Kot TPOOLHOL TOANTH G U0 GUVOAAAYT LE TOVS GLVIOELS OPOVG TNG
ayopds, VoTEPAU A0 KATOAANAN EUTOPIKY TPomONoY, Kot 6oV Ta PEPM evipynoav 1o kabéva pe

TANPN YVAOGON, GUVEST] KOl YWPIC E0vayKacUO».

XKOIIOX - MEOGOAOAOI'TA
H extiunon mpoaypatomoteitat yio. okomovg cvppdpemong e BriQ Properties AEEAIT pe to

N. 2778/1999 avagopikd pe T1g avaykeg amotipnong g ayopaiog agiog Twv enevovcedv TNC.
Youpwvo pe to vopo avtd, n BriQ Properties AEEAIT vroypgoltor va dnpociengl 6to TEAOG
KGOe nuepoloyloKod eEOUNVOD KATAGTOOT) ETEVOVCEMV UE TNV 050 TOV EMEVOVGEMY NG, N oToia Oa
nepthapPdver v ayopaia a&io tovg facilopevn o ékBeon aveEAPTNTOL EKTIUNTY).
H extipnon €xel Paociotel oty MéBodo Zvykprtikmv Xtoyeiov (Comparative Method) kot ot
MéBodo Ipoc&opinuévov Tapstokdv Poov (DCF). Avdivon tov 600 pedddmv mopatibetor oto

[Mapdptnua g mapovcag EkBeonc.

KYPIOTHTA KAI AAAA OEMATA
H extipnon yiveton pe v mapadoyn 0t 10 akivnto dwbétel kabapovg tithovg (Tovg omoiovg,

®o1d60, dgv €yovpe eAEyEel) kot glvan erebBepo TEPLOPIOTIKOV OpoV Kol SKOIOUATOV TPiTOV €T’
avtob oL Ba propovoay va xnpedcovy TV atio Tov.

Agv mpaypotomomoape ovTe £YOLUE VTOYN HOG KOmowo TEPPOUAAOVTIKO €Aheyxo M GAAN
TePPAALOVTIKT £pgLVa 1 EPELVA TOV £3APOVG TOV EVOEYOUEVMG TPOYLOTOTOWONKE GTO oKivnTo Ko
mBovadg eviomice poAvven 1 TV TavOTNTo LOAVVOT|G.

Eniong, mpémer va onuewwbel o6t1 guPadopérpnon tov ktipiov kobOG Kot Olepebivnon Tov
KaBEGTAOTOG 1010KTNGI0G TOV 0V TPAYUATOTOMONKAY GTO TAAICIO TNG TOPOLGAS HEAETNG OO TNV
eToupeia pog.

Kotd v extipnon d6ev vroloyiotnkov @Opot mov pmopei vo TpoKOWouv amd Tty TOAnon M
picbwon Tov Ktipiov.

Téhog, dev mpaypatomombnke EAEYY0OC Yoo TN OTOTIKY EMAPKEW, KOOMOSG Kot Yoo TV dptio
pLoévmon, TV ApTio. AELTOVPYio TOV EYKATOCTACE®MV Kol TOPOYMV NAEKTPIKOV PELLOTOS KOl VOPELONG,
00TE Y10l TN COGTN £PAPULOYN THAEP®VIKOD SKTHOV, KAO®DS Kot AOUTMV EYKATAGTACEWDV OTOPAITNTOV

Yo TN Agltovpyia TV KTipiov.
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YTOIXEIA XTA OIIOIA BAXIXTHKAME
Ivetor  mapadoyn 6Tl ot TANPoPopieg ot omoieg mapacyEdnkay o€ pog and tov EvtoAéa pog

etvan mAnpeig ko akpipeic. [apdAinia n ektipnon oaciotnke o€ TITAOVE KTNONG, OIKOOOUIKES AOELEGS,
ox€010. KOTOWEMY, TOMOYPUPIKAE dtaypdupoto, Pefordoelg mepaimong 01ad1Kaciog VITAywyNnS 6Tovg

VOLOLG TAKTOTOINGNS TVUXOV aBapesI®V, LIoBmTpLo GLUPOLALO, KAT.

EMIIIETEYTIKOTHTA
Emonpaiveror 011, cOpQove e TNV TOMTIKY NG eToupeiog poc, mn mapovoo £kbeorn elvar

EUMIGTEVTIKT KOl TO TEPLEYOUEVE TNG ameLOHVETOL KATH OMOKAEIGTIKOTNTO GTOV TOPUANTTH KOl Y10
OKOTOVG EVIUEPMONG TMV OKOVOUIKAOV KATAGTAGEMV Kol GUVTAENG TOV EVIUEPOTIKOD OEATION NG
BriQ Properties AEEAIL. Amayopedetor OmOdNTOTE OvopoOpd 1 avodnUoGigvon pHEPOVS N
0AOKAN PTG TNG £KBEONC GE OMO10OMTTOTE EVIVTO 1) LEGO, YOPIC TNV TPOTNYOULEVN £YYPAPT EYKPLON TNG
etapeiog pog. H etarpeia pog dev avayvopilel kapio evbovn Evavtt tpitov.

Me extipnon,

Mo mv Abnvaikn Owovopkn ETTE
JLL Alliance Partner

evu

AOHNAIKH OIKONOMIKH ,x,.,m opean Valuer

OIKONOMIKO! ZYMBOYAO! - ZYMBOYAOI & MEZTTEE AZTIKON ,‘m. Koumousis

ZYMBAZEQN - OPIZMENHEZ EYBYNHI \\ l\VAGm"““’“

MOYPOY AOHNA 106 74
THA. 46,00.17
A®M: 095606277 “AOY: A AOHNON
Aiko Ayammridov MSc (Econ) MRICS Muyding Km)um)cmc DIpI Eng(Upl) REV
I'evuc AtevBovepa Yrnevbuvog Extiunoewv

/
F ,
/{//’" D” L AR

Maopio Kolokv0d BSc (Econ)
Extymrpla
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ENOTHTA II - TEXNIKA XAPAKTHPIXTIKA

TOINIOG®EXIA - EYPYTEPH INIEPIOXH
To vnd extipnon axivnto Ppiokeror ot ocvpuPoAn g Aewe. Kneowsiog 283 pe v 060

Yolopov 2 omv meproy Tov Afuov Knoioibg (cvvtetayuéveg EIXA 87 oe tuyaio onueio tov
owcomédov - X: 483388.02& Y: 4213788.13%).

To oakivnto elvar oe  edkora
pocPdaoipo onpeio Ko anéyet:
v 170 p and v mhateio [TAatdvou

v/ 220 p and v 086 Kaooafétn

V260 pu amd 1 SoTadpOoN TOV
000V Agfidov kar Kolokotpmvn

v'550 p omd 1o otabud HIAIL
Knoioibe

MNEPITPA®H AKINHTOY
To vrd extiunomn axivnTo agopd KATAcTNUO OV £XEl TPoEADEL amd cuvévmon 600 optldvTimv

1010KTNO1DV cLVOMKNG empdveag 168,40 tu (1o6yeto: 133,50 T & matdpt: 34,90 ).

.= Awidbvven:
V' Aloictavpoon g Aeog. Kneisiog 283

HE TNV 000 ZoAwmuov 2

v Tovioko owkomedo evtog OT 83

To 01kémEd0 GUVOPEDEL:

v Avatolikd pe 1 Aewe. Knoeioiog oe
pnkoc 34,80 p

V' AvTikd pe Opopn 1810KTNGio. 68 PAKOG
37,90 p

v Bopela pe 6popn 1310Ktnoio 6€ PAKog
10,60 p &

[Uy ([ ‘v—’"—‘* -
|
R ‘ r_« v Notia pe v 080 Zolouod e PAKog
) ' . 12,40 pn

< - Emoavewa
IInyn: http://gis.ktimanet.gr/iwms/ktbasemap/default.aspx
nyn: htp:/ig g p p v 359’40 i

L EOviko Krnuatoldyio & yoproyppnon AE - http://gis.ktimanet.gr/wms/ktbasemap/default.aspx
7
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Emeoaveies kou Xpnyoeig Kripiov ava Eminedo

. Emeaveia
Ieprypoon b
1 Iodyelo Koatdommpua 133,50
2 [Matapt Kotdotua 34,90

XYNOAO
IInyn: Zyéowo twv peietniorv EKKE (Extédeon Kupioxov Epywv) - Arnpiliog 2016

TEXNIKA XAPAKTHPIXTIKA

TEXNIKA XAPAKTHPIXTIKA

Koraoxeui O 0épov opyavicroc 00 K,’L'lpiOD siva} amd OTAIGUEVO fsm)p(’)ﬁsua Ko
opyavicpd TANPMOONG A OTTOTAIVOOOOUEC.

Bopeiog & votiog to akivinto cuvopevet e Opopa KotaoTiiata. Avtikd e
= OKOAVTITO YMPO GTO OTOT0 £XEL EEMTEPIKA KOVPOUATA OO AEVKO AAOVUIVIO.
< Oyeg Avatolkd Exel tpoécoyn oty Aewe. Knosiog omd varonetdoparta pe dSumhd
& tlapo KabMG Kot KEVIPIKT TOPTA 0cQAAEiS Kol 0e0TEPT £10000 LE pmdpa
é i TOVIKOD.

- E&m‘r’s Lot ITuvBodopéc
Toiyol
Emaoyn [Tédvo amd v opoer| Kot o10 LEYOADTEPO ‘c;’n'] pot oG vdpyet kotokio 1°°
0pOPOL KoL AVOIKTO dDLAL.
H 8éppoavomn, o KAPATIGHOG KOl 0 0EPIGHOG TOL OKIVIITOV TPy LLOTOTOLEITOL
, uéow piag kevrpikng povadag (Mitsubishi) n oroia eivat torobetnuévn oto
2VOTHHOTO . , - , , . .
e natdpl o §u<o ™me ésxru)pt,cto XOPO He 61K@0 Ganvwcs:swv mave and my
YenraeTe yeudopoon. O aeptopdg yivetol HECH SIKTHOV AEPAYOYDV KOL OVELLGTHPO
emiong TomofeTNEVOL GTO TOTAPL EVD 0 YMPOG TOV racks 6To TaTApt )L
aePIoUO Kot KAMUOTIOUO pe povada eritoyn.
Foamne To katdotnuo S1BETel ETAPKT HEGA EVEPYNTIKNG TVPOTPOGTAGIOG (GVGTNLLL
3 . TVPAVIYVELOTG, XEWPOKIVITO GVOTNLO GLVOYEPLOD, TVpOcPeoThpeg &
g | mupoocPeonc , . .
= TVPOGPECTIKY POAMA GTO TOTAPL).
g Ydpavika Tomwd
ﬁg Yrapyet kevipikdg mivaxog YopUnAng téong o€ dpiotn KotdoToon e
NAEKTPOAOYIKO SLypapLLe TOPOY DV, KAODS Kot Tpileg amALg Kot adtdAETTNG
napoync. H Aettovpyio tov Kevipik®v mopt®dv yivetor amd mivako ac@aleiog.
Hlextpka
To katdotnpua 6100étel dSiktvokn vrodoun dplotn, kabmg Kot cHGTN A
acpareiog kot Ttapakorovdnone. Ta potioTikd opoeng elvar spot yvyocoavidag
0€ GLVOVAGUO LE YPAUUKE POTIOTIKE OpOPNG .
Koatdotaon To akivnro Bpioketal 6 KAAN KATAGTAON GLVTHPNONG Le e&aipeon TV
OKIVI]TOV TOPOVGia LYPASIOV 6TV BOPEIOOVTIKT YOVIO TG OPOPNS TOL TATOPLOV.
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IMOAEOAOMIKA XTOIXEIA
MOAEOAOMIKA XTOIXEIA & OPOI AOMHXHX
Emeaveio 359,40 tu
0LKOTTEH0V Lepiinyn uetoypapns e vr’ apiBu. 3965/ 2013 ue nuepounvio 17/08/2016
i [Mopadoociokd Tunpa topéos B
Heproyn
DEK 10354°/1987
i E=2.000tu &I1=30p
Aptiotqnro*

DPEK 2794°/1977

. i E =600 tn & [1=16 p (topéag III)
Kotd napékkiion BEK 9547/1954

83
Tloleodouxog éleyyog I1. Mavpovon 25/09/2017

oT

Zaovn II — Karowieg, Egvodoyeia, moMTIoTIKA KTipla, Ktipla mpwToPdopiag
& devtepofabog dnuoctlag eKmaidevons, GpovIIoTHPL, OpnokevTikol
Xpnioseig ync** YOPOL, Ydpol oTAOUEVONG AVTOKIVATOV, ToOWKEG Yopés & Kripla
KOW®OVIKNG TPOVOL0C.

DPEK 8374°/1994

0,60 v tuipata otkonédov < 2.000 tu & 0,40 yro TURHOTO O1KOTESOV

YOVTELESTG >2.000 T
dopneng '
DPEK 8374°/1994
. 40% vroypemtikn dtdomacn Ktipiov > 350 Tt
aiv
Vil DPEK 8374°/1994
Yo 10,50 p yw 3 opdovg, 8,50 1 yio V0 0POPOVE & ATAYOPEVCT TVAWMTIG

DPEK 3794°/1978
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YYNOIITIKH AZIOAOT'HXZH TOY AKINHTOY (SWOT ANALYSIS)

Strengths - ITAsovekTipaTo, Mewvektipato - Weaknesses

v TIpofoAf otn Aewe. Kneisiog v’ Agv Swbétel Oéoeig otabucvong/ npacid
v Evt0¢ t0v gumopikod kévipov tng Kneioidc

v' Meydho Hyog

Opportunities - Evkapigg Amelég - Threats

v 'EMeyn  kevodv  katoothudtov oty ¥ Evdeyduevo Suckodiog £K800TS avayKoimy
gupHTEPT TEPLOYN TOAEOSOUIKDV AOEIDV EQPOCOV amartnfovv
v Ztadokn  Peltioon  tov  owkovopkov ¥ EOOpowotn M TOPATNPOVUEVH OVEKOLT

KApoTog TNV OYOPd ETAYYEALATIKMV OKIVITOV

10
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ENOTHTA III - TOIIIKH AT'OPA

TOIIIKH AT'OPA
IMo oxomovg g ektipnomg mpaypotonomonke evoeheyns £pevva ayopdc 6mov GuAAEXONKaY

OLYKPITIKA GTOlYEl0 LIoODCE®Y Kot TOAGE®VY omd TNV TOTIKY ayopd g Kneiodg (tnv €yyvg aArd
KOl TNV EVPVTEPT] TOL EKTILAOUEVOL OKLVITOV TTEPLOYN), TO OTOLOL GTI) GLVEYELD TPOCOUPUOGTNKOV LE
Baon v axpiPn tomobesio Tovg (EUmMOPIKOTNTA, TPOGPOCIUOTNTO, KAT) OAAG Kot T 1OwoiTEPO
YOPOKTNPIOTIKA TOVS (EMPAVELN, TOLWOTNTO KOTOOKEVNG, KOTAGTOOY GULVINPNONG, KAT) MOTE va
TPOGOUOLALOVY GTA YOPOKTNPLOTIKA TOL VIO EKTIUNOT AKIVITOV.

Youmepacpatikd kot Aappdvoviag vwoyn to Zuykpitikd Xtotyeio tor omoio GLAAEXOMKOY Kot
TPOCAPUOCTNKAY, KataAnyovue ot ebotikn aéia tov akwvitov, ion pe € 36/ T/ piva, n onoia
epappoletar oto 106yel0 ™G VIO eKTIUNON 1WOKTNGIOG. ZTO YMOPO TOL TOTOPLOV eQoprdleTal
wobotikn a&io ion pe 1o 1/3 mg a&log picBwong mov epappdotnke oto w6oyewo ion pe € 12/ 1w/
pnva.

Avtictoyya, n Ayopaio A&lo oty omoila KotoANyovpe EMioNG KATOMYV TOV KOTAAANA®V
TPOCUPLOYDV TOV ZVYKPITIKOV ZTotyeiov avépyetot o € 5.950/ Tp kan epapudletal 6to cHvoro Tmv
KOPLOV YPGEMV TOL 1G0YEIOD, EVM Y10 TO TATAPL EMioNG LVwoBeTEITOL T TOANONG ion e to 1/3 g

a&log TOANONG TOL EQUPUOGTNKE GTO IGOYELO.

11
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ENOTHTA IV — EKTIMHXH
H extipnon éxet Paciotel ot MéBodo Ilpoeopinuévav Tapswokdv Poov (DCF) kot otn

MéBodo Xvykprtikev Xtotyeimv (Comparative Method).

ME®OAOX KE®AAAIOIIOIHXEHX ME IMPOEEO®AHXH MEAAONTIKQN
XPHMATOPOQN (DCF)

To vrd extipnon oaxivnro sivar TApwg picbouévo oe évav picbmt (Elpedison AE), pe
oLVOAKO eTnotomompévo picbopa € 59.976,00.

Ot Baocwég mopadoyéc ot omoieg viobetodvior katd v gpoppoyy ™ pebddov (DCF)
nepopPdvouv 10etn mepiodo perétng evod 1 elompoén tov cbopdtov yivetor pnmvioiog
npokataforikd. Exovv Anebel voym Aetrtovpykd ££0da kot dev €xel mpoPAreBel pecttikn apopn
uicbwong katd v TOANoN Tov axwviTov (exit value).

EmnAéov, xor 6cov apopd o1ig TapadoyEc mov viodeTOnKay, 0 GLVTEAEGTIG KEQOAOLOTOINGTG
omv &Eodo (exit yield) vmohoyileton oe 7% evd T0 PECOCTAOUIGUEVO €MITOKIO TPOEEOPAN GG
(discount rate) vmoloyiletor og 8,68% 7y t0 cvykekpyévo okivinto. To emitdkio mpoeEOHPANONG
emnpealetal amd TV Kotdotaon TG owovopiog aAAd Kot TS amolTnoElS VOGS LEGOV EMEVOLTI] GE
avdAoyov tomov enevdvoelg kot KabopileTor amd TG amoddGELS TOV OKIVATOV, TOV puiud avénong
tov evolkiov (mpoPfAéyelg IMF), ta yapaktnpiotikd tov ypnotov (eepeyyvdtnto oot & opot
picBwong) Kabdg Kot TV KATAGTAGT TOV OKLVITOV.

H mopadoyn vy tov ATK (2019 — 2024) Boociletor otic mpoPréyelg tov AteBvoig
Nouopatikod Tapeiov (IMF) yioo tqv EAAGSa (International Monetary Fund, World Economic
Outlook Database, April 2019).

H ayopaio a&io Tov akwvftov pe ) néB0d0 KEPOAMOTOINGNG OVEPYETOL GTPOYYVAOTOMUEVA GE

€ 873.000.

YYI'KPITIKH MEOGOAOX (COMPARATIVE METHOD).

Mo mv epappoyn g Zvykprrikig MebBdoov mpaypatomombnke evoereyng épevva oyopag
OOV CLAAEYOMKOY GLYKPITIKA GTolKElD TOANGE®Y amd TNV Tomikn ayopd ™ Knewoidg (tnv eyyog
OALG Kot TV EVPVTEPN TOV EKTYLMUEVOL OKIVIITOV TTEPLOYT ), TO OTOI0L GTT) GLUVEXELD TPOCAPUOCTNKOV
pe PBaon v akpipr] tomobesio tovg (epmopikdNTa, TPOSPACIUOTNTE, KAT) GAAL KOl T Wdwitepa
YOPOKTNPIOTIKG TOVG (EMPAVELN, TOOTNTO KOTOGKELNG, KOTAGTOOT GLVINPNONG, KAT) (OCTE Va
TPOGOUOALOVY GTA YOPOKTNPLOTIKAE TOL VIO EKTIUNGOT AKIVITOV.

H extipuopevn afia n omoio vmoloyiletor Yoo Tov KOPLO YMPO TOL 1GOYEIOVL OVEPYETOL GE
€ 5950/ tn. H ayopaio o&ie tov akwntov pe T HEBOSO GCLYKPUTIK®OV OTOEIMV OvEPYETOL

otpoyyvromompéva og € 864.000.
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Yrafpifovtag ta amoteAéopoto TV 0V0 Tapomdve peBddwv pe cvviedeot Popvtrag 80%
v ™ pébodo gicodnpartog kot 20% yu ™ péBodo cuykpitik®v ototyeimv, kabdg Bewpovpe OtL N

nébooog DCF amodidel opBotepa v a&ila epOGOV TPOKELTOL Y10 ETEVOVTIKO OKIVNTO, KOTAATYOLUE

oTIG TapoakdTm aieg:

Extyunm0¢ica . .
M£6060g alia Bapimra DECUEROI st
)
)
Yvykprrikn Mébodog 864.000,00 20% 172.800,00
Mé60dog I1pocddwv (DCF) 873.000,00 80% 698.400,00

I'eviké XOvoro (oTpoyyvromotnpuévo) 100% 871.000,00

H ovvolikn ayopaia a&ia tov extypdtor o € 871.000 [Okrtaxdoieg ERdounvra Mio Xiiddeg
Evpo] pe kpioyn nuepounvia ektipnong v 30" Iovviov 2019.

TEAIKA XXOAIA
2opgwvo pe tic Exktiuntucég Odnyleg — Odnyia 10 tov Extiuntikov Ipotdinwv tov RICS (100

€K000M), Bo TPEMEL VO EMGTHGOVUE TNV TPOGOYN GO 6TO OKOAOVOO GYOMO GYETIKA LE TIC TPEYOVOES
ouvOnkeg g ayopdic.

H mopovoa evBpavotn kotdotacn Tov  SeBvodg  YPNUATOMIGTOTIKOY  GLGTHLOTOG,
ocoumepthapufavopuévng g omotuyiog 01dcmong HeydAwv Tpamel®v Kot GAAL®V YPNUOTOTICTOTIKMOV
wpopdtov, &xel avénoet tov abud afefoardotrag otig ayopéc akvntov debvac. Méosa oe avtd 1o
nepBairov, stvar Thavo ot Tipég Kan ot agleg Tov akwvniTtev va diEpyovtot pio Tepiodo CNUAVTIKNAG
LETAPANTOTNTOS KOTA TN SLAPKELR TOV SUCTNUATOS TOV OTOLTEITOL TPOKEUEVOL OVTEG Ol OAAAYES VL
amoppoPnBoHv amd TV ayopd Kot Vo TPOKLYOLV T, AVAAOY0 GUUTEPAGLLOTOL.

Yuven®s, 0o GLVIGTOVGOE Ol EKTIUNCELS VO, ETAVOAAUPAVOVTOL GE TAKTO YPOVIKE O10GTILOTO
Kol o€ mepintmon dbeong twv axwvhitov vo &ovv mponyndel e£eldtkevuéveg emayyYEALOTIKES

oLUPoVAEC.
NEPIOPIXMENH EYOYNH ENTOAOAOXOY - EKTIMHTH

H pelétn extipnong €xel ovvraybel amd v Adnvaikn Owovouikr| - JLL Alliance Partner ywo
Aoyaproopd g etoupeiag BriQ Properties ocOpemva pe tovg 0povg kot Tig mpoimobécel mov

avaeEpovtol oty cvppacn avabeong ektiuncemv pe nuepounvia 10/06/2019.
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PQTOI'PAPIEEX AKINHTOY
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looyeio looyeio

BonOntikog ywpog oto matépt tov okiviTov
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SOoppova pe ™ Mé00d0 Tvykptik®@v Xtoyeimv, 0 Tpocsdloptopog g a&log Vo aKIviITOU
yivetal pe Baon to CLUTEPACUOTO TOV TPOKVITOLV OO £PEVVO. KOl GLAAOYN OTOLEl®V, ONAON
CLYKPITIKOV OTOWEI®V 7OV a@opohv okivnta Tov 7opovctdlovv Tn HeyoADTEPN OUOOTNTA
YOPOKTNPLGTIKOV LE TO KOTA TEPIMTOOTN VIO EKTIUNOT aKiviTo, KABDS PLGIKE Kot TANpoPopieg Tov
TPOEPYOVTOL OO EONUOVEG TNG TOTIKNG KTNHLATOYOPAG.

Or xvpudtepol mapdyovieg mov cvvumoloyilovtolr Katd TV epoapuoyn g MebBodov
ZVYKPUTIK®OV ZTOtKelmV Kot TPokeévoL va ektiundel pe akpifela n a&io evog akvitov Tapdpoto pe
10 VIO eKktiunomn, lvar kat’ apynv M Tomobecion kot ot duvatdtnTeg mMPOcPaons. Enuoavtikol
TOPAYOVTEG TOL AQpPAvovTol TavTdYpova VTOYN Yo TNV ekTipnon g a&lag, amoteAodV 10 minedo
TPOCPOPAS Kot CNTNoNG, 0ALG Kot 1 €V YEVEL KATAGTAGT KOl PELGTOTNTA TNG KTNUATOYOPAS KOTA TN
YPOVIKY| GTLYUN TNG EKTIUNONG KOOMG KOl 1 EUTOPIKOTNTA, KATAGTAOT|, TPOSIAYpaPES Kot NALKio TOV
OKIVITOV.

Me v M£006o g Apeong Kepararomoineng, n ayopaio a&io tov vrod e&étacn akivitov
TPOKVTTEL OO TV KEPOANOTOINGT] TOV ETNGLOV ayopaiov pobopatog mov Aapfavet 1 dbvotot vo
AGPet 0 eKAOTOTE 1O10KTHTNG/EMEVOVTNG OO TNV EKUETAAAELGT TOV.

[Tpokeévov va epappocdei n cvykekpévn pébodog, Ba mpémel va veiototon ayopd yio
pobooel avtictoyyov axkwvntov. Booikd poéko mépav TOV  CLYKPITIKOV HICHOUATOV  TOV
GLAAEYOVTOL KATOTILY £PEVVAG, £XEL O CLUVTEAEGTNG KEQAANLOTOINGTG.

To kaBapd elompaTTONEVO ETNGLO EVOIKIO TPocdtopileTon Gv apapeBodv ot emPapivoelg Tov
€xel o WKk ING (£€0d0 cLVTNPNONG, ACPAAGTPO KAT), o1 omoieg dev eivar otabepéc Yoo kb
axivnto oAl eEapTdvTaL Ao J1APOPOLS TaPAYOVTES (TahondTNTa, ¥PNoN, Opot HicOmoNg KAT).

O ovvtereoTG KEPAAOLOTOINONG TPOKLTTEL OO GLYKPITIKA GTOLXEID TOANGEDV ETEVOVTIKDOV
KWV TOV, 0E00UEVOL OTL Eivan Yvwot N ayopaio aio Kot To picOmpo evog akiviTov.

Emmpedletonr and 10 picko g emévduong, v eepeyyvdtnTa ToLv LIGOMTY, TV KOTAGTOCN TNG
KINUatayopdc, Tov puiud @Oopds Tov aKvitov, TNV (P1oT TOL KAT.

[No tov vroloywopd g a&lag tov axwntov Pdcet g peboddov dueong kepaiaiomoinong,
aKolovBeitan  TOPAKATO GEPE EVEPYEIDV:

V' ZuMOYY GLYKPITIKAOV GTOLEIOV OV a@opoly ot eboTikéS aieg TopOUOIOV OKIVAT®OV TNV
€yyhg TOL OKIVITOV TEPLOYN

v EQuproyn cuyKpITIKOV GTOEI®V 0TO EKTILOUEVO aKivNTO, pe KatdAANAN 61dOuon Aappdavovtag
VoYM XPOVOo, LIcBOTY, SLapKELL, TOTOOEGIN KOt YOPAKTNPIOTIKA OKIVI|TOV

v YRoloyiopog tTmv unviaiov £608mv 1ov amoppiony amd TNV eKpeTdAAevon/nicfmon Tov aKiviTo

v Yroloyiopog tmv eTHoimv £60d@V Tov amoppéovy and tnv ekpetdiievon/picOmon Tov akviTov
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v E@apuoyf] cuvieleotdv £Tnolog omoddoonc ovAAoyo HE TNV KOTAGTAON TNG olkovouiac, tnv
EUTOPEVGILATNTO KO TO €100 TOL OKIVITOV

V" Yroloyiopdg g ayopaiog a&iog Tov EKTIUMUEVOD GKIVATOV PACEL KEQUANOTOINGTG TG ETACLOC
TPocdO0V OV amoppéet amd TNV picBwon Tov.

v T v gpappoyn g nebddov, vrodétovue Oti 10 £tioto picbBopa Oo Aappavetat oto dtnvekic.

H ovykexkpyévn mpocéyyion ypnoonoteitol povo 0tav 1o vd peAétn axivinto Ppicketot oe

E0PULOUEVT] KTNUOTOYOPA KOl LEdpyovv a&ldmota cuYKplTikd ototyeio pobdoewny mopduolmv

akwvntov. H pébodog avty epapudletor kot oe okivnto mov &ivol kKevd, ®GTOGO OLVOTOL VO,

uiebmBovv, kabmg kal oe akivita wov givorl piobopéva ota entmeda TG ayopaic.

Yg MEPWMTMOELS EMEVOLTIKMV OKWVINT®V OOV deV LIAPYOLV 000G AEIOMIGTO GUYKPLTIKE,
otoyeio TG ayopds yio TOANGELS, 1 ayopaia agia Tov akivitov vroroyileton pe v Mpoggd@inon
TOv Melhovtik®v Xpnpoatopo®v. H pébodog avtn sivor mpotyuntéo, kabmdg avodvel OAEC TIg
ETNO1EG AVENTELS KO TO ££000 TOV O10KTNTY.

opeova pe avtn ™ pébodo, N ayopaia a&io VOGS aKVITOL TPOKVTTEL Ao TNV TPOEEOPAN O
TOV  ovopevopevov  kabapmv ypnuatopodv amd T picbwon Tov akwvitov (nAadn TV
EVOTOLEVOLGMV TOUEIKDOV PODV UETA TNV TANPOU| OAOV TOV AEITOVPYIKOV SUTAVAOV Kol GOP®V,
OALG TPV TNV AMOTANPOUN OAVEI®MV) LE TO KOTAAANAO TPOEEOPANTIKO EMITOKIO. LTNV TEPIMTMOOT TOV
vioBetnOel KTO TPOEEOPANTIKO EMTOKIO TPAYUOTOTOLEITOL TPOEEOPANGT TOV  OVOUEVOUEVOV

kaBopadv ypnuatopo®v ard ™ picOwon tov axwviTov.

H ayopaia a&ia (V) mpoxvntel and v mopokdto eEicmon:

omov:
CFt  =KobBapég tapelaxés poég oe GUYKEKPILEVT] YPOVIKT TEPTOS0
r = [IpoeoeAntikd emTOKIO

Ta PApoto ywo tov vmoroywopd g oyopoiog a&log evog axwntov pe PBaon v pébodo

npoedpAinong ypnuatopodv (DCF) sivan Ta e€ng:

Extiuntixn nepiodog

H mepiodog and v omoia mpokHmTovy o1 TpoPArenduevec xpnpuotopoés opileTar amd Tov THIOo

™G EMEVOLONG. LTV TEPIMTMOT| OGS, ¥pnoyLoromdnke pia wepiodog 11 etwv.
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2vvreleatng lposéopinons

To emrtoxio wpoeEdPAnomNg kabopiletar amd TV KOTAGTOON TNG OWKOVOUIOG OAAG KOl TIG
OTOLTAOELS €VOG HECOV EMEVOVTH G€ avAAoyov TOUmOL emevovoels. H ev Aoyw pébodog eivar mo
a&omom and TV GUEST] KEPAANIOTOINGN GE TEPUTTMGELS TOL OEV EMAPKOVV T GLYKPLTIKG GTOLYELDL

™G ayopdc, kabmg vtoroyilet pe akpifeia Tov oTdY0 TOL EXEVOVLTN Y10 ELEVOVGELS OVAAOYOL PIGKOV.

To emtdKio Tpoe&dpAnong (discount rate) vwoloyiletatl amd Tov TOTO TOL capital asset pricing
model (CAPM) o¢ €€ng : R= RFR + RP, émov RFR &ivon 10 Risk Free Rate kot RP 1o Risk Premium.
Mo ovykekpéva, o RFR givar to emitokio enévovong pndevikov kvddvov kot 1o RP elvan
emmAéov amdoocon mov emMINTA 0 €MEVOLTNG Yo ToV TPOcHeTo Kivouvo mov avaAiapPavel yo vo

TPUYLOTOTOWCEL TY] GUYKEKPIUEVT] ETEVOLOT).

O voloYlo oG ToV GLVVTEAEGTH TPoe&OPANON G avayetat amd Tov akdAovBo tomo discount rate
= Etmolog Xvvieleot)g Kepalatonoinong (ARY) — Etfotog Zuvteheotic AndoPeonc (depreciation)
+ Emowa Metofoln Ayopaiov A&uwv (expected growth rate) + Risk Premium tng emévdvong
(pepeyyvomnta oot & dpot picbBwonc) 6nov Emoia Metafoin Ayopaiov A&umv etvar o puBudg
avénong Tov €voikiov, Kol 0 0moiog vToloyioTnke ovuewva pe T tpoPréyelg tov IMF (October
2018), o Emolog Zuvtedleomg AndoPeong (depreciation) Bo mpémel vo gival 6€ avTioTolyio pe TO
€100G TOVL OKIVATOV Kol GTN GLYKEKPUEVN mepintmon &xel vmohoyiotel 0,25% kot téhog to Risk
Premium éyel mpocdiopiotei og -0,20% vy 6oa axivita givar picbopéva o gtoipeieg tov Opidov
Quest. H emhoyn tov KatdAinAov tehkod cuviehest| kepoiatonoinong (exit yield), mpoxvntetl amd

T1G 0MOOOGELS OVTIGTOLY MV AKIVIT®V GY|LEPOL.

Emonpaiveror 61t €rovv mpoeEopAndel ta £500a amd rebopato punviaio Kot TpoKatafoiikd
(in advance) petatpémovtag Tov avtiotoyo etolo cuvieheotn mtpoelodeAinong (R) og punviaio pe tov

e&ne tomo: (1+R)N(1/12)-1

A&ia Metarnminong

H o&lo petondAinong oto 1éhog ¢ emévovong (petd to 11° érog) vmoAoyileton pe v
KepaAalomoinon tov ayopaiov pobopatog (ERV) e tig anattodpeveg avamposaproyEG TOV, HE TOV
KatdAAnAo cvviedeotn (amoddoomn €£000v). o Tovg okomovg TG ektipnong, vrobétovpue 6Tl TO
emoto picbopa Bo AappaveTor 6to dnvekéc.

H pébodog mpoeEdpAnone Tapelokdv podv dvvator va e£dyel a&lOmIoTO GUUTEPAGLOT KOt
AmOTEAEGUOTO, ®OTOGO YpeldleTon WOloitepn MPOGOYY OINV EMAOYN Kol KOTOYMPNON TOV
KATOAMNA®V GUVTEAESTOV Kot mopaydviov. H epappoyn tov KOTGAANA®V GUVTEAEGTMOV GTOVLG
TOPOATAVE® TOTOVG TPEMEL VO, YIVETOL LE YVOUOVO TO. SEGOUEVA TNG TPEXOVGOS TEPLOOOV, 1GTOPIKA

dedopéva oAb Ko LEAAOVTIKEG TPOPAEYELC.
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