' AQHNATKH @
OIKONOMK[-I Alliance Partner

BriQ Properties

EMATTEAMATIKO AKINHTO
EMNl THZ OAOY AAEZANAPOY MNANTOY 27
2TO AHMO KAAAIGEAL

EKTIMHZH A=IAZ AKINHTOY

loUAI0G 2019

aOnvaiknm OLKOVOULKN €MeE * 01LKOVOULKOT cOpUPovAot
povpodln 10, 106 74 abnva « ti: 210 3600172 / 3624608 « fax: 210 3624689
e-mail: info@athenseconomics.gr « web page: www.athenseconomics.gr


mailto:%20info@athenseconomics.gr
http://www.athenseconomics.gr/

/

AQHNATKH -
OIKONOMIKH (©)Jrc

Alliance Partner

Mepidnyn Extipnong / Valuation Synopsis

AvTikeipevo:

Evtoiéac:

Kpiowun
Hpepopnvia:

Hpepounvia

Avtovyiog:

Yxkomog Extipnong:

Baon Extipnong:

Ayopaia Adia:

Kripto ypageiov pe vrdyeieg Béceic otdbpevong ent g 0dov AA.

[Tavtov 27, oo Anupo KarliBéog cuvolkng emeavetog 1.358,97 tpu.

BriQ Properties AEEAIL

30/06/2019

10/06/2019

H BriQ Properties AEEAIT vtoypgovton copgwva pe to N. 2778/1999 va,
ONUOG1EVEL 6TO TEAOG KAOE NueEPOLOYLOKOD EEAUNVOL KATAGTAOT

EMEVOVOEMV e TNV a&lo TOV EMEVOVGEDV TNG

Ayopaio A&io - Market Value copoova pe to eKTiunTikd TpoTuIe, To
RICS (Valuation Standards Global & UK 10n ékdoon, 2017)

€ 1.309.000
(ENA EKATOMMYPIO TPIAKOXIEX ENNEA XIAIAAEX EYPQ)
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BriQ Properties AEEAIT
Yroyn k. Avvag Amnootoiioov
A4 Ilavrov 25
176 71 — Kailibéa
29 loviiov 2019

Extipnon o&ilog erayyelnotikod axivijtov exi ¢ 0000 AA. Ilavrov 27
o010 Afpo Kar0éac.

ENOTHTA I -T'ENIKA

EIZATQI'H - ANTIKEIMENO

Metd and v evioAn cag va depeuvnBel n ayopaia alio Tov TAPATAVE® CAKIVTOL KOl 0LPOV
gPELVNONKAY Ol GYETIKEG TOPAUETPOL KOL TO. YOPAKTNPIOTIKG TNG TEPLOYNG, 1M €Topeion pog €xet
OAOKANPMOGCEL TNV TaPOVGH £KOECT).

H eniokeyn ota akivnto mpaypoatonombnke otic 10 Iovviov 2019 evid 1 €kBeon g extipnong
éyer ovvtaydel amo Tov Miyain Kovpovon Dipl Eng (UPL) REV kot thv Mapia Koloxv0d BSc (Econ)
Ko €xet ereyyOei and v Aiko Ayamntidov MSc (Econ) MRICS.

Avticeipevo g pehétng eivar n ektipnon g evAoyNS a&iog Tov TapamTdve aKvAToL e Kpiotun

nuepounvia v 30" Iovviov 2019.

BAXH EKTIMHXHX
H napovoa ékbeon extipnong cvvtdydnke copeova pe:

v' Tnv éxdoon tov Ipotdimwv tov Tvufoviiov Awbvav Extiuntikdv Ipotomov tov étovg 2017
(IVSC)
v To Evponaikd [potura tov 2016 ¢ Evponaikic Evoong Extiuntikdv Opyavicudv (TEGOVA)
v' Tnv 10" ékdoon twv Extyuntikodv IMpotdmev tov 2017 (Red Book) tov Basiikov Ivotitohtov
Opkotov [payuatoyvopovov (RICS)
Ot oVV0dELTIKES ONADGELG TNG EKTIUNONG, 01 TAPUSOYES KOl Ol TEPLOPLOTIKOL OPOL, OMOTEAOVV
avaTOGTOGTO LEPOG TNG TOPOVGOS EKOECTC.
Q¢ «Ayopaio A&ia - Market Value» opiletar cOpemva pe to extiuntikd tpdétvma tov RICS
(Valuation Standards Global & UK 10m éxdoom, 2017) «To ekTiudpevo mocd yio T0 0moio €va
TEPOVGLOKO oTolXElo 1 VIoYPEéwon Bo pumopodoe va aviailayel Katd TV nuepounvia eKtipnong

peTaEL TPOBuvpov ayopactn Kot TpOOLHOV TOANTH GE [ GLVAALOYT HE TOVG GLVNOELS OPOVE TNG
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ayopds, VETEPQ OO KATAAANAN EUTOPIKT TPODONGT, KOt OTTOV T LEPT] EVIIPYNCOV TO KOOEVQL e TAT PN

YVOOT), cHVEST Kol YOPig EEAVAYKAGLO».

YKOIIOX - MEGOAOAOTI'TA
H extiunon mpayuatomoteitan yio okomove coppopemong e BriQ Properties AEEAIT pe to N.

2778/1999 avapopikd pe TIC oVAYKES amoTiUnong TG ayopaiog a&iog Tmv ETEVOVGEDV TNC.

Youpwvo pe to vopo avtd, n BriQ Properties AEEAIT vroypgovtor va dnpoctengl 6to TEAOG
KaOe nueporoyloKod eEaUvVoL KATAGTOOT ENEVOVCEMV e TNV 00 TOV EMEVOVGEDMY NG, N omoia Oa
nepapBdaver tnv ayopaio agio tovg facilopevn oe £kBeon aveEapTNTOL EKTIUNTY.

H extipnon €yxel Paociotel otn MéBodo Zvykprtikmv Xtoyeiov (Comparative Method) kot ot
MéBodo Ipoc&opinuévaov Tapsokdv Poov (DCF). Avdivon tov 600 pedddmv mopatibetor oto

[Mapdptnua g mapovcog Ekbeonc.

KYPIOTHTA KAI AAAA OGEMATA
H extipnon yiveton pe v mapadoyn 0t 10 akivnro dabétel kabapovs Tithovg (Tovg omoiovg,

®o1d60, dgv £yovpe eAEyEel) kan elvar elebBepo TEPLOPIOTIKOV OpoV Kol SKAOUATOV TPiTOV €T
avtob oL Bo propovoaV va ExNPedcovy TV atio Tov.

Agv TpaypOTOTOMGOOUE 0VTE £YOVUE LITOYN HOG KOO TEPPOAAOVTIKO EAeyy0o 1 GAAN
TePPAALOVTIKT £pgLVa 1 EPELVA TOV £3APOVG TOV EVOEYOUEVMS TPAYUATOTOWONKE GTO oKivnTo Ko
mBovag eviomice poAvveon 1 v mlovotnta LOAVVOTG.

Eniong, mpémer va onuewwbel o6t1 guPadopétpnon tov Ktpiov kobdOSC kot Olepebivnomn ToL
KaBECTAOTOG 1010KTNGI0G TOV 0EV TPAYUATOTOMONKAY GTO TAAICIO TNG TOPOVGAS HEAETNG OO TNV
eToupeia pog.

Kotd v extipnon dev vroloyiotnkov @dpot mov pmopei vo Tpokhyovy and v TdAnon M
picbwon Tov Ktipiov.

Téhog, dev mpaypatomombnke EAeyY0OC Yoo TN OTOTIKY E€MAPKEWD, KOOMOC Kol Yoo TNV apTia
pLoévmon, TV ApTio. AELToVpYio TOV EYKATOCTACEMV Kl TOPOYMV NAEKTPIKOV PELLATOS KOl VOPELONG,
00TE Y10l TN COGTN £PAPULOYN THAEP®VIKOD SKTHOV, KAO®DS Kot AOUTMV EYKATAGTACEWDV OTOPAITNTOV

Yo TN Agltovpyia TV KTipimv.

YTOIXEIA XTA OIIOIA BAXIETHKAME
[Mveton n mapadoyn 6TL o1 TANPoopieg o1 omoieg mapacyEdnkav oe pog and tov EvtoAéa pog

etvan mnpetg ko axpiPeic. Mapdrinia n extipnon Pacictnke og TITAOVG KTNOMG, OIKOSOUIKES AOEIEG,
o010 KATOWE®V, TOTOYPOQIKd dtaypdppata, Pefoardoelg mepaimons Slodkaciog VIoywyng oTovg

VOOV TaKTOTOINoNG TVYOV aVBaPesLOY, ohmTpla cLUPoOrata, KAT.
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EMIIIETEYTIKOTHTA
Emonpaivetor 011, cOpQve pe TNV TOMTIKNY NG eToupeiag poc, n mapovoo £kbeorn elvan

EUTIGTEVTIKY KO TO TEPEXOUEVO TNG OmevOHVETOL KOTE ATOKAEIGTIKOTNTO GTOV TOPOUANTTN KOl Yo
OKOTOVG EVIUEPMOTC TMV OIKOVOUIKADV KOTAGTACE®MY Kol CUVTOENS TOV EVIUEPMTIKOD OEATION NG
BriQ Properties AEEAIL. Amaryopeletal 0omoladimote avapopd 1 avadniocievor Hépovg 1| OAOKANPNG
¢ €kBeong o€ 0mO100MTOTE £VIVTO N LEGO, XWPIG TNV TPOTYOVLEVT £YYPOEN £YKPLON TNG ETALPELNG
nog. H etoupeio pag dev avayvopilet kapio ev8ovn évavtt tpitov.

Me ektipnon,

IMa v Abnvaixn Owovopukn ETTE
JLL Alliance Partner

AOHNAIKH OIKONOMIKH ,\qu opra ﬂ\

OIKONOMIKOI ZYMBOYAO! - EYMBOYAO! & MEXTTEL ATIKON ﬂ‘aﬂ,«,umm.s.s

LYMBAZEQN - OPIZMENHE EYBYNHE I\VAGW 18l 50

MOYPOY AGHNA 106 74

THA. -36,00.17 /

A®M: 095606277 “AOY A AOHNQN ~—

Aika Ayoamnriéov MSc (Econ) MRICS Muyding Kovuoncmc DIpI Eng(Upl) REV
I'evikn AtevBovrpla Yrevbvvog Extyunoewmv

HZL i

Moapio Korokv0d BSc (Econ)
Extymrpua
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ENOTHTA II - TEXNIKA XAPAKTHPIXTIKA

TOIIOOEXIA - EYPYTEPH IIEPIOXH

To vrd extipnon axivnro Ppioketon eni g 0dov AA. ITdvtov 27 oty meproyn g Kaiibéag,
[Teprpeperaxn Evomra Notiov Topéa (cvvtetaypéves ETZA 87 og tuyaio onpeio tov otkonédov - X:
475059.98 & Y: 4201011.64%).

To oaxivnto eivar o©g  goukola

npocPacio onueio kot améyet:

v 100 p and tn Aeo@. Zuyypod

v 190 p om6 to [Mavteto [ovemiotuio

V26 oy omd v mlateia
2UVTAYHOTOG

v 50 YA omo 1o Aebvéc Agpodpopio
Abnvov «ElevBéprog Bevilélog»

475050 475100 475150

HEPITPA®H AKINHTOY

T A
[ﬁ /ﬁ' -:-T‘ ) .

AwgvOuvon:
v 080¢g AM. TTavtov 27, KaAlBéa

v' Owomedo evtog OT 245
To okénedo dwwbéter tpoécsoTa:

V' Mnkovg 27,351 enti tng 0800 AL, TIdvtov
V' M7kovg 9,90u enti g 0800 Apiototédoug

Emgaveia
v’ 233,84 1

ITyys: http://gis.ktimanet.gr/wms/ktbasemap/default.aspx

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

Ap. op. Emoaveia

Enineda ‘ Heprypoon 5. G Em@avewa ava erinedo (tp)

1 30 vdyelo ®éoelg otdbpevong PI'l 10,13

2 30 vdyelo ®éoelg otdbpevong PI2 10,13

3 30 vrdyelo ®éoeig otabpevong PI3 10,13

4 30 vmoyelo Xaopot Eypmv 101,26 176,14
5 30 vodyElo Kowodypnoto khipakootdcio 21,35

6 30 voyelo Kotvéxpng;gﬁg;};ﬁmcmpag 18,19

30 vrodyeo Mnyovootdolo AveAKuotipmv 4,95
8 20 vdyelo Amobnkn B 134,32
20 vdyelo Kovliva 2,28

10 20 vrdyelo Kowdypnoto kKhpakootdolo 21,35 176,14
11 20 vroyELo Kotvéxpng;gﬁg;/:)immﬁpag 18,19

12 1o vrdyelo ®éoeig otabpevong PAl 10,13

13 1o vrdyelo ®éoeig otabpevong PALl 10,13

14 1o vrdyelo Xaopot Eypmv 69,08

15 1o vbyeo AmoBfin 47,26 176,14
16 1o vrdyeto Kowdypnoto kKhipakootdolo 21,35

17| owmoyme | Kowomnomos avhoripas 18,19

17 Iooyelo Kowodypnoto khpokootdcio 21,10

18 Iooyelo Kowodypnom gicodog 50,18

18 Iooyeto wC 4,00 161,89
19 Iooyeto Ol Iooyeiov 68,82

19 Io6yeto KOW"”‘"";’;EEEZ&“"MP“Q 17,79

19 log Opogog OI 1ov opdpov 140,79
20 log Opogog Kowodypnoto khipakootéoto 21,10 161,89
21 20¢ Opogog OI 20v opdpov 140,79 161.89
22 20¢ Opogog Kowodypnoto khipakootéoto 21,10
23 30 Opopog OI 30v opd@ov 140,79 161.89
24 30 Opopog Kowodypnoto kAipokootdoto 21,10
25 40¢ Opogog OI 40v opd@ov 140,79 161.89
26 40¢ Opogog Kowodypnoto kAipokootdcto 21,10
27 Adpo Kowodypnoto kiipokootdcto 21,10 21,10

Yuvolkn Emoeavewo ‘ ‘ 1.358,97
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TEXNIKA XAPAKTHPIXTIKA

O ¢pépmv opyaviopog ToL KTipiov gival amd omAMGUEVO GKLUPOSELN Kot
0pYOVIGUO TANP®ONG A0 OTTOTAIVOOO0UEG.

Ovyeg

Emuxédioyn

To KovpodpaTo amoTeEA0HVTOL Ad VOAOTETAGIATO ONUOVPYDVTAS EEMTEPTKA
L0 GUVEYN EMUPAVELD, KPLGTAAAWV.

voTipoTo

[TAdKO OTAIGEVOL GKVUPOSELOTOG,

yogng/
0éppavong

YVoTnpa

H 0éppavon kot o kMpotiopds mpaypotonoleitol pécm povadmy fan coil mov

&xovv TomobetnOel mEPUETPIKA TOV YpaeiwV OimAa oTa eEWTEPIKA

Kovp®pota kot vrootpiloviot amd povades Oepuotrog. O aepiopds
yivetal HEGM SIKTVOL 0EPAYMYDV TOTODETNUEVOV GTNV YEVSOPOOT.

nopocPeong
Yopoavka

To axivnrto dtabétel emopkn AVTOUATO GOGTNLO KOTAUOVIGHOD DOATOG LE TN
YPNoN EIKOV KeEPAA®DV (sprinklers).

Hiextpwka

Tomucd

Kéto and 10 yevdomdtopo Tpéyovv ot GOANVOGELS 0Epravong KMUATIGHOV
KOl Ol NAEKTPOAOYIKES EYKATAGTACELS PELLOTOdOTMV Kan data.

IIpoécOeTa

Koatdotaon
OKIVIITOV

To axivnto dabétel dvo avelkvotipeg (Evav mov eEvmnpetel OA Ta emineda
Kot €vay 0e0TEPO OVEAKLGTIPA OYNUdT@V Tov eEunpetel Ta VILdyELD),
dounuévn KoAmJdimaon, Tupaviyveuon Kot KAUATIGUO.

To axivnro Ppicketol 6e TOAD KAAT KOTAGTOGT GLVTPNGTC.

IHOAEOAOMIKA XTOIXEIA

IMOAEOAOMIKA XTOIXEIA & OPOI AOMHXHX
Emoaveia

O0LKOTE00V

233,84 tu
oT 245
AptioTnTa* 150,00 tu (rapékhon wpo 14-3-1953, 112,50 )
Kotd mapékkiion [Mopékkiion wpo 14-3-1953, 112,50 Tt
EDV:lTS)vSGTI’]Q 2.40
dopnong
Kdaioyn 70%
Yyog -
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YYNOIITIKH AZIOAOT'HXZH TOY AKINHTOY (SWOT ANALYSIS)

Strengths - ITAsovekTipaTo, Mewvektipato - Weaknesses

v Apeon npdoPacn omd T Aew®. Zvyypo v’ Agutepehovca TEPLOYT Y10, YPOPEiaL

v KoAn 10101t KOTUGKELTG

v ZOyypovec TeEXVOAOYIKEG Tpodioypagéc (my,
KOAMOUDOELS, KAEIOTO KOKAMUO HE KOAUEPES
acQaAEiag, TVPAVIYVELOT, KAT)

v’ Meydhog apdudc Béocwv otdducvone oto
VROYEW TOL OKWNATOL TOL e&umnpeTeEiTaL
LAAGTO Kot 0O AVEAKVGTIPO OYNULATOV

v' To chvolo tov akivitov xel vroydei oTig
dwtaéelg tov N. 4178/ 2013 kou 1 dadtkacio
vayoyng éxet mepaiwbel Pdosr g vw’

apOuov 3346409/27-5-16 BePaimong

TEPOLMONG
Opportunities - Evkapieg Amelhég - Threats
v’ g Gueomn gyydnta pe ™ Ae®@. Zvyypov v E0Opanotn M TopoTnpOVUEV] OVEKOLYT|
v’ Te meployf 1e EUTOPIKN XPHoN YNG OTNV OYOPE ETAYYEALATIKMV OKIVITOV

V' Mikpdg aplOpoc okvitmy o€ Gueon eyyvtnto
LE TO VTG EKTIUNOT TTOV VO S1ABETEL GVYYPOVES
TPOSLYPOUPES YPAPELKDV YDPDV

v’ Zrodakn Beltimon Tov otkovopkod KAMpoTog

10



A\ [ o

Alliance Partner

ENOTHTA III - TOIIIKH AT'OPA
EPEYNA ATOPAX 'PA®EIQN
TOIIIKH AT'OPA

INo tovg okomovg NG ektiunong mpaypoatomombnke evdedeyng Epevva  ayopdg Omov
SVALEYONKOV GLYKPITIKE oTotKElD LICODoEWV KOl TOANGEOV amd TNV TOTIKY ayopd ¢ KaAiBéag
(v eyydc oAAG Kol TNV €VPVUTEPT TOL EKTIUMUEVOL OKIVITOL TEPLOYY]), TO OTOI0L GTY] GUVEXELN
TPOCAPUOCTNKAV IE BAcn TV akpip1] Tortobecia Tovg (EUTOPIKOTNTO, TPOSPAGILOTNTO, KAT) OAAG Ko
TO 1O10UTEPO YOPOAKTNPIOTIKE TOVG (EMPAVELN, TOLOTNTA KOTAGKELNC, KATAGTOGT GUVINPNONG, KAT)
MGTE VO TPOGOUOLALOVY GTO XOPAKTNPIGTIKA TOV VIO EKTIUNGT OKIVITOV.

"Exovtag avaidcel v ayopd ypageiov oty meployn, cvpmepaivovpe 6tt ot picbotikés asieg
ommv Tmepoyn, Kvpoivovtalr avdpeco ota € 7 — 15/ tw/ pqva pe 10 YoUnAOTEPO GKPO TOL
TPOUVUPEPHEVTOG EDPOVS VO POPA YPOELR E1TE GE TOPATAELPOVSG OPOLOVS TNG AE®P. XVYYPOD &ite
oe Krtiplto peyoddtepng mododtnTog €mi TG CLYKEKPUEVNG Aew@dpov. To vymAdtepo dkpo Tov
npoavagepBEvTog Opoug aopd  okivnta VYNAOTEP®V KOTOOKEVOCTIKMOV KOU TEXVOAOYIKAOV
TPOJYPUPOV ETTL TNG Ae®. ZVYYpOV.

Aoppdavoviag vroéyn Tovg TAPAYOVTEG SOUOPEMONG NG OYOPaS YPAPEIwV TOGO OTN AE®Q.
Yvuyypov N omoio omoteAel Tov KOplo GEOVE £YKATACTAONG EMYEPNCED®V GTO VOTIOL TPOAGTIOL TNG
ATTIKNG, 0G0 KOl GTOVG TOPATAELPOLS dPOLLOVS VTG 6TO Vyog Tov dMpov KaaiBéas, dmov Ppioketon
T0 VO EKTIUNGON OKIVITO, KOTOANYOVUE GUUTEPACUOTIKA OTL 1| {NTNOM Y10 YPAPEKOVS YDPOLG
VYNADV KOTOGKEVOGTIKMOV TPOTOTMV GTNV TEPLOYN EIVOL EVEPYT|, EVO 1| TPOGPOPA AVTIGTOLY WOV KTIPI®V
OPKETO PUIKPOTEPT, KE OMOTEAEGUO Ylo. TNV VIO ektipumon wwoktnoia vo duvatar vo emitevydet
wobotikn a&io TANGIEGTEPO TPOG TO LYNAITEPO AKPO TOL TPpoavaPepBEVTOC Ebpove, ot ota € 11,70/
T/ piva, 1 ooia pappoleTal 6ToVg KHPLOLG YDPOVS YPAPEI®Y TG VIO EKTIUNGN 1O10KTNGLOG.

AVoQopikd [LE TIG TIHEG TTOANGNG TOV EXKPATOVV GTNV TEPLOYY|, AVTEG EMIGNC 001N YOvVTAL OO TIG
TPAEELG 01 omoleg Exovv mpaypatomombetl ot Aew@. Zvyypov Kabdg oTig devTeEPEDOVCES TOTODEGTEG,
TO OYOPOGTIKO KOt EMEVOVTIKO EVIAPEPOV LELOVETAL GONTAL.

IMa v 066 AA. T1avtov, 6mov Ppicketor To LLO EKTIUNOCT OKIVITO, COUTEPAIVOVLE OTL OL TIHES
TOANONG Kopaivovtor Alyo younAdtepa koi peta&d € 1.400 — 2.100/ tp pe tic {nrodueveg va
vrepPaivouv 10 TpoavapepBEy g0Pog. Xvvenmg kot Aapupdvoviag vroyn v tomobecio Tov VIO
EKTIUNMON OKIVITOV, TNV TOOTNTO KOTAGKELNG TOV KO TIG WO10ATEPEG TPOIYPUPES TOV, OAAGL KoL TNV

empaveld Tov (avodoun mepimov 830 Tu) KataAnyovue o T toAnong ion pe € 2.000/ tp.

11
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ENOTHTA 1V —- EKTIMHXH
H extiunon éyxer Paciotel ot MéBodo Ilpoeopinuévov Tapeiakov Podv (DCF) kot ot

MéBodo Xvykpitikdv Xtoryeiwv (Comparative Method).

ME®OAOYX  KE®AAAIOMNOIHZHYX ME IIPOEEO®AHIH  MEAAONTIKQN
XPHMATOPOQN (DCF)

To vrd extiunon axivnto gival TAPOC robmpévo otig etaupeieg Unisystems kou iSquare pe
oLVOAKO eTnotomompévo picbopa € 96.850,20.

Ot Baocwég mopadoyéc ot omoieg viobetobvtow Kotd TV epappoyn g pebosov (DCF)
neplhapupdvoov 10etn mepiodo peréng eved m elompoén tov picbopdtov yivetor pnvioiog
npokataforikd. ‘Exovv Anebel vmoyn Aettovpywcd £€oda kot dev €xel mpoPAeeBel peoitikn apoPn
uicbwong katd v TOANoN ToL axwviTov (exit value).

Emumhéov, kot 660V apopd oTic mopadoyEs Tov vIodeTHONKAV, 0 GLVTEAESTNG KEPAANLOTOINONG
omv €€odo (exit yield) vroloyileton oe 7,75% evd 10 pecooTOOGUEVO EMTOKIO TPOEEOPANONG
(discount rate) vmoloyileton oe 9,48% vyio 10 cuykekpipévo axivnto. To emtokio mpoeEOPANoNG
emnpealetal amd TV KaTtdoTaon TG OKOVORiag OAAG Kot TIC AmOITAOES EVOC LEGOV EMEVOLTH GE
avdAoyov TOmoV enevovoelg kot kabopiletal amd T 0modOCELS TV AKIVATOV, TOV pLOUO avénons Tov
evowkiov (mpoPréyeg IMF), ta yapoktnpiotikd tov ypnotov (eepeyyvdmra picbot) & Opot
picBwong) Kabdg Kot TV KATAGTOGT TOL OKIVITOV.

H mapadoyn yia tov ATK (2019 — 2024) Baciletot otic mpofréyelg tov Atebvovg Nopuospotikon
Topeiov (IMF) yw tqv EALGda (International Monetary Fund, World Economic Outlook Database,
April 2019).

H ayopaia a&io Tov akivntov pe ) pnéBodo KeQOAMOTOINGNG OVEPYETOL GTPOYYVAOTOUUEVA GE
€ 1.268.000.

YYI'KPITIKH MEOGOAOX (COMPARATIVE METHOD).
IMa v gpappoyn g Zuykprrikng Mebodov mpaypatomomOnke evocheyng épevva ayopag 6mov

CLALEYON KOV CLYKPLTIKA oTolXElD TOANCE®V amd TNV TomK ayopd g KaAlBéag (tnv eyydg aidd
KOl TNV €VPUTEPT] TOL EKTIUDUEVOL OKLVIITOV TTEPLOYT]), TOL OTTOL0L GTI GLUVEXELN TPOGUPUOGTNKAY LE
Baon Vv axpin tomobecio tovg (gpmopikdOTNTO, TPOSPACIHOTNTA, KAT) OAAG Kot To. 1dwoitepa
YOPOKTNPIOTIKG TOVG (EMPAVELN, TOLOTNTO KOTACKEVNG, KOTAGTOOT GLVINPNONG, KAT) (OCTE Va
TPOGOUOIALOVY GTA YOPOKTNPLOTIKAE TOL VIO EKTIUNOT AKIVITOV.

H extipopevn o&ia n omoio vroloyiletan Yo KOpLovg xdpovs ypapeiov avépyetar og € 2.000/
t. H ayopaio a&io Tov akivitov pe ) HEB0d0 GLYKPITIKMV GTOLYEIDV AVEPYETOL GTPOYYVAOTOUUEVA

oe € 1.474.000.
12
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Alliance Partner

YYNOEXH AITIOTEAEXMATQN
YrafpuiCovtag ta amoteléopata Twv dVo Tapanave HeBodwv Le cuvieleotn Papvntag 80% o

™ péBodo erlcodmpartog kat 20% yia ) néBodo cuykpitik®dv ototyeiwv, kabmg Bempole 6ti M néBodog
DCF amnodider opBdtepa v a&la €pOcovV TPOKEITOL Yo EXEVOVTIKO OKIVNTO, KOTOANYOLUE OTIG

napoKato afieg:

Extiun0sioa . ;
M£0060g aéio Bapitta RECORI It
©
©
Yvykprrikn Mébodog 1.474.000,00 20% 294.800,00
M¢é€B0oog ITpocddmv (DCF) 1.268.000,00 80% 1.014.400,00

I'eviké XOvoro (oTpoyyvromotnpuévo) 100% 1.309.000,00

H ovvolkn ayopaio a&ia tov extipdror og € 1.309.000 [Eva Exotoupidpio Tplakdoieg Evvéa

Xudodeg Evpd] pe kpioun nuepounvia extipnong v 30" lovviov 2019.

TEAIKA XXOAIA
2opgwvo pe tic Exktiunticég Odnyleg — Odnyia 10 tov Extiuntikov Ipotdnwv tov RICS (100

£kdoom), Bo TPEMEL VOl EMMGTICOVLE TV TPOGOYT GG GTO AKOAOLOO GYOAO CGYETIKA LE TIG TPEYOVCECS
ovvOnKkeg g ayopdic.

H moapovoca e00pacvotn katdoton Tov  O1EBvOUg  YPMUATOTICTOTIKOD  GUGTHLOTOG,
coumepthappfavopuévng g omotuyiog 01dcmong HeydAwv tpamel®v Kot GAA®Y XPNUATOTICTOTIKMOV
wpopdtov, &xel avEnoet Tov Babud afePordmrog otic ayopés axwvntov debvac. Méoa oe avtd to
nepBairov, stvar Thavo ot Tipég Kan ot agleg TV aKviTOV Vo diEpYovTol pio TEPIod0 CNUOVTIKNG
petafAnToOTNTOC KATA T O18PKELD TOV SLOGTIHUOTOS TOV OTOUTEITOL TPOKEIUEVOL OVTEG OL AAAAYES VoL
aroppoPnBoHv amd TV ayopd Kot Vo TPOKLYOLV T, AVAAOY0 GUUTEPAGLLOTOL.

YVVEnMG, o GLVIGTOVGOLE Ol EKTIUNGELS VO ETAVOAAUPAVOVTOL GE TAKTO YPOVIKG OLOGTNLLOTOL
Kol og mepimtwon ddbeong tov akvnteov va £xovv mponyndel eEedikevpéveg emayyEALATIKES

oLUPovAEC.

MHNEPIOPIEXMENH EY®OYNH ENTOAOAOXOY - EKTIMHTH

H peAétn extipnong €xel ouvroyBel and v AOnvaixn Owovopukr - JLL Alliance Partner yio
Aoyaproopd g etoupeiag BriQ Properties ocOpemva pe tovg 0povg kot Tig mpoimobécsel mov

avaeépovtol otny cvpupacn avabeong ektiunoewv ue nuepounvia 10/06/2019.
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PQTOI'PAPIEEX AKINHTOY
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Yroyeio Opopog
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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.

O xvprdtepotl mapdyovteg Tov GuvuToloyilovTol Katd tnv epappoyn e Mebodov Zvykpitikmv
Yroyeiov kol mpokelévov va ektiunBel pe akpifela n o&io evog aKIviTOL TAPOUOLO HE TO VIO
extipumon, elvar Kat’ apynv n tomobecio kot ot SuvatdTNTEG TPOSPACTG. INUOVTIKOT TAUPAYOVTEG TOV
Aapavovtatl TouTdypova VITOYN YoL TNV eKTiunon g a&iog, amoteAobv To NIMESO TPOGPOPAS Kol
{Mnong, aAAG KoL 1 €V YEVEL KATAGTOOT Kol PELGTOTNTO TNG KTNUOTOYOPAS KOTE TN XPOVIKY GTIYUN|
™G EKTIUNONG KAOMDC Kot 1 EUTOPIKOTNTO, KOTAGTACT], TPOSYPOPES KAl NALKIO TOL OKIVITOV.

Me v M£00oo g Apeong Kepararomoinong, n ayopaia agia tov vrd eE€taon akivitomv
TPOKVTTEL OO TV KEPOANLOTOINGT] TOV £TNGLOV ayopaiov HeO®UATOg ToL AdpPdvel 1 dvvator va
AGPet 0 eKAOTOTE 1O10KTHTNG/EMEVOVTNG AlO TNV EKUETAALELGN TOVL.

[Tpokeévov va epappocdei n cvykekpyévn pébodog, Ba mpémel va veiototon ayopd yio
Hobooelg avtiototywv akvitev. Bacikd poro tépay ToV GUYKPITIKOV HIGOOUATOV TOV GUAAEYOVTOL
KATOMV £PEVLVAC, £XEL O GLVTEAEGTNG KEPOANLOTONONG,.

To xaBapd slompatTOpEVO €TNGLO EVoiklo Tpocdlopiletat edv aparpedolv ot emiPaphveelg Tov
&xetl 0 1010k NG (€000 GLVTNPNONG, AGPAMSTPO KAT), O1 0TToieg OeVv glval otabepég yia kKdbe akivnto
oAAG eEapTadvTon amd d1popovs mapdyovteg (taiaidtnta, ¥pnon, 0pot picOwong KAT).

O ovvteleoTG KEPAAOLOTOINONG TPOKLATEL OO GLYKPITIKA GTOLYEID TOANGEDV ETEVOVTIKAOV
aKVNTOV, 0gdopévov 0Tt eivar yvoot n ayopaio agio kot to picOmpa evog axviTov.

Emmpealetor and 10 picko g emévdvong, v gepeyyvdtTo T0V ey, TV KatdoTtoon g
KINUatayopdc, Tov puiuod eBopds Tov aKvitov, TNV (POt TOL KAT.

IMa tov voloyiopd g a&iag tov akivntov Pdoet g peddoov Aueons Kepailalomoinong,
aKolovBeitan N TOPAKATO GEPE EVEPYELDV:

V' ZOALOYN GLYKPITIKOV GTOLXEIDV TTOV apOPOVV 6€ SHOTIKES a&ieg TAPOUOIOV OKIVATOV 6TNV £YY0G
TOV OKIVITOL TTEPLOYN

v EQopuoyf] cLYKPITIKOV GTOYEIOV 6TO EKTIULMOUEVO akivnTo, ue KatdAAnin otdduion Aoupdvovtog
VoYM XPOVOo, LIcBOTY, SLApKELL, TOTOOEGIN KOt YOPAKTNPIOTIKA OKIVI|TOV

v Yoloyiopog Temv unviciov e668mv mov amoppéovy and Ty ekpetdiievon/uicOmon Tov aKviTov

v Yroloyiopog tmv eTHolmv e60d@V Tov amoppEéovy and v ekpetdiievon/uicOmon Tov akviTov

v EQopuoyf] cvvieheotdv ethotag omddoong avdioyo pe thv Katdotoon Tng olkovouiog, tnv

EUTOPELGIUATNTA Kol TO €I00G TOL OKIVI|TOV
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V' Yroloyiopog g ayopaiog o&iog Tov eKTIHdUEVOD 0KIVATOL BAGEL KEQOAOIOTOINGNG TG ETHGLAG
TPOGOA0L TOL aoppEEL omd TV picHmon Tov.
v T v e@oppoyf g nebddov, vrobétovpe 611 10 €10 picOwua Ba Aappdavetar 6to dnvekéc.
H ovykekpyévn mpocéyyion ypnoiponoteitor povo 6tav 1o vd peAET akivnto Ppioketon o
E0PALOUEVT] KTNUATOYOPA Kol LEApyovy a&lOmoTo CLUYKPITIKA oTowEin pobdoewmv mopdpotwv
axwvntev. H pébodog avtn epappoletar Kot o€ akiviTo Tov gival Kevd, woTtOG0 dVuvVAToL Vo LicBmBovv,
KaOdG Kot o€ aKivnTa Tov eivor piobmpéva ota enineda g ayopac.

g MEPMTMGELS EMEVOLTIKMV OKIVIT®V OTOV deV LIAPYoLV Olofécia aElOmoTO GUYKPITIKE
otoyEio TNG ayopdc yio TOANGELS, 1 ayopaia a&ia Tov akivitov vroroyileton pe v Ipoggdinon
TV Melrovtikav Xpnpatopodv. H pébodog avtn sivor mpotipunrtéa, kabmg avaidel OLES TIG ETNOLES
avénoetg Kot Ta €050 Tov 1010KTNTN.

opemva pe avtn ™ pébodo, N ayopaio a&ion EVOC AKIVITOL TPOKVTTEL Ao TNV TPOeEOQAN O
TV ovapevopevov kabapov ypnuotopodv amd T pHicBwon tov axwntov (OnAadn TV
EVOTOUEVOLGMV TOUEKMOV PODV UETA TNV TANPOU] OAOV TOV AELTOVPYIKAOV SUTAVAOV Kol GOP®V,
OAAG TPV TNV AOTANPOUT dOVEI®V) E TO KATAAANAO TPOEEOPANTIKO ETITOKIO. ZTNV TEPITTMGT] TOL
vioBetnOel KTO TPOEEOPANTIKO EMTOKIO TPAYUOTOTOLEITOL TPOEEOPANGT T®V  OVOUEVOUEVOV

KaBap®V ypnUatopo®v amd T pcbwomn Tov aKvinTo.

H ayopaia a&ia (V) mpoxvntel omd v mopaxdto e&icmon:

Omov:
CFt  =Kobapég tapelakés poég oe GUYKEKPIUEVT] YPOVIKT TEPTOSO
r = [Ipoe&opAnTiKd emiTOKI0

Ta prApata yio Tov vroAoyiopd g ayopaiog agiog evog axvintov pe Baon v pébodo mpoeEdpinong

ypnuotopomv (DCF) etvar ta e&ng:

Extiuntikn mepiodog

H mepiodog amd v omoia mpokHmTovy o1 TpoPArendueves xpnuotopoés opiletar amd Tov THIOo

NG EMEVOLONG. LTV TEPITTOOT| HOG, xpnooromOnke pia tepiodog 11 etdv.
2ovredeotig Ilpoeéopinons

To emtokio mpoedpAinong kabopiletar and v Katdotoon G owovouiog oAAd Kot Tig
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OTOLTNOELS €VOC UECOV EMEVOLTN GE OVAAOYOL TUTOV emevovoels. H ev Adym pébodog eivar mo
a&lOmoTn omd TNV GUECST KEQUANLOTOINGCT GE TEPUTTMOGELS TOV OEV EMAPKOVV TOL GUYKPITIKA oTOorKElD

™G ayopac, kabdg vroloyilel pe akpifela Tov 6TdY0 TOV EXEVOLTY] Y10 ELEVOVGELS AVAAOYOV PiGKOV.

To emtékio mpoeEdpAnong (discount rate) vroroyileTor omd Tov TOTO TOL capital asset pricing
model (CAPM) wg &g : R=RFR + RP, 6mov RFR egivat 1o Risk Free Rate kot RP 1o Risk Premium.
[T ovykekpiuéva, To RFR givat to emttdkio enévovong punodevikod kivovvov kat 1o RP etvon n emmAéov
am6doo™ oL eMNTE 0 EMEVOVTNG Y10 TOV TPOGHETO KivOLVO OV avOAAUBAVEL Y10l VOL TTPOLY LOLTOTTOMGEL

TN GLUYKEKPLUEVT ETEVOVOT).

O VOAOYIGHOG TOL GLVTEAESTN TTPOe&OPANONG avayeTol and Tov akdlovbo tomo discount rate
= Emoiog Xvvtedeotg Keparatomoinong (ARY) — Etiotlog Zuvieleotic AndoPeong (depreciation)
+ Etolin MetapoAr; Ayopaiov A&uwv (expected growth rate) + Risk Premium tng emévévong
(pepeyyvomnta et & 6pot picBwong) omov Emoia MetafoAin Ayopaiov ASiov elval o puOuog
avENong Tov EVOLKiov, Kal 0 0oiog VIoAOYioTNKE cVpE®Ve pe Tig TpoPréyelg tov IMF (October
2018), o Etfoloc XZvvteheotg AmocPeong (depreciation) Oa mpémet va eivar og avtiotoyia pe To €id0g
TOV OKIVATOV KOl GTN GLYKEKPLUEVN mepintwon £xel vroloyiotel 0,25% kot téhog o Risk Premium
&xel mpoodoplotel og -0,20% yio 6ca axivnta gival picbopéva oe gtapeieg Tov Opidov Quest. H
EMAOYN TOL KOTOAANAOL TEAKOL GLVTEAESTH ke@oAatomoinong (exit yield), mpokdmtel amd Tig

AmOdOGELS OVTICTOLYMV OKIVITMV GNLLEPAL.

Emonpaiveron 6t £xovv mpoeopAnbei ta £c0da amd picbopoto unviaio Kot TpoKatooAtKd
(in advance) petoatpémovtag Tov avtiotolyo £olo cvvieleotn tpoeEdoeAinong (R) og unviaio pe tov

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

Aia Metanminong

H o&lo perondAinong oto téhog ¢ emévovong (petd to 11° érog) vmoAoyiletoan pe v
KePoAotomoinom tov ayopaiov pebopatog (ERV) pe T1¢ amaitovpeveg avamposapoyEg Tov, e TOV
KATAAANAO cvvtereotn) (amddoon e£G00v). ['a Tovg oKomovg TG exTipnomg, vroBETov e OTL TO ETHG10
picbopa 8o Aappdvetot 6to dnvekés.

H pébodog mpoeEdpAnong tapelokdv podv dvvator vo e&dyel aldmoTo CLUTEPACLATO Kot
OTOTEAECUOTO, WOGTOGO YPELALETOL IO1OHTEPT) TPOCOYN CTNV ETIAOYT KOl KOTAYDPNOT TOV KATAAANA®V
oLVTEAEGTOV Kol mopaydvtov. H epappoyn tov KatdAAA®V GUVIEAECTOV GTOVG TOPATAVE TOTOVS
TPENEL VoL YIVETOL LE YVOUOVO T OEOOUEVO TNG TPEYOLGOS TEPLOOOL, 1GTOPIKA deOUEVO OAAG Ko

LEALOVTIKEG TTPOPBAEVELG.
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