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Mepidnyn Extipnong / Valuation Synopsis

Enrayyelpotikd kripro omobnkov (logistics) eni tng Aewe. Kneioov 125-

AvTikeipevo: 127, oto Aquo Nikaiag — Ayiov Iodvvn Pévin cuvolkng emdvetog
7.956,66 tu
Evroréag: BriQ Properties AEEAIT
Kpioyn 30/06/2019
Hpepopnvia:
Hpepopnvia 25/06/2019
Avtovyiog:

H BriQ Properties AEEAIT vtoypgovton copgwva pe to N. 2778/1999 va,
Tkonog Extipnong: 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
Baon Extipnong: RICS (Valuation Standards Global & UK 10n éx8oon, 2017)

€ 4.080.000
(TEXXEPA EKATOMMYPIA OI'AONTA XIAIAAEX EYPQ)

Ayopaia Agia:
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BriQ Properties AEEAIT
Yroyn k. Avvag Amnootoiioov
A Iavrov 25
176 71 — Kailibéa
29 loviiov 2019

Extipnon afiog erayyeApatikod akivitov enti g Aew@. Kneisov 125-
127, Aquog Nikawag — Ayiov Iodavvn Pévin

ENOTHTA I -T'ENIKA

EIZAT'QI'H - ANTIKEIMENO
Metd and v evioA cag va depeuvnBel n ayopaia alio Tov TAPATAVE® AKIVTOL KOl 0LPOV

ePELVNONKAY 01 GYETIKEG TOPAUETPOL KOL TO YOPAKTNPIOTIKG TNG TEPLOYNG, 1M €Topeion pog €xet
OAOKANPMOGCEL TNV TapOVGH £KOECT).

H eniokeyn ota akivnto mpaypoatonombnke otic 25 Iovviov 2019 evd 1 €kBeon g extipnong
éyel ouvtaydei and tov Miydin Kovpovon Dipl Eng (UPL) REV kot tqv Mapia Koiokvbd BSc
(Econ) kon éyet eheyybel omd v Aika Ayommtidov MSc (Econ) MRICS.

Avticeipevo g peAétng stvor m extipnon g €0Aoyng a&iog Tov Topomdve OKWATOL UE

kpiown nuepounvia v 30" Iovviov 2019.

BAXH EKTIMHXHX
H napovoa ékbeon extipnong cvvtdydnke copewva 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, Ol TAPUSOYES KOl Ol TEPLOPLOTIKOL OPOL, OMOTEAOVV
avaTOGTOGTO LEPOG TNG TOPOVGOS EKOECTC.
Q¢ «Ayopaio A&ia - Market Value» opiletar cOpemva pe to extiuntikd tpdétura tov RICS
(Valuation Standards Global & UK 10m éxdoom, 2017) «To ektiudpevo mocd yio t0 0moio €va
TEPOVGLOKO oTolXEl0 1 VIOYPEéwon Bo pumopovoe va aviallayel Katd TNV nuepounvia ektipnong

peTaEL TPOBuov ayopaotn Kot TPOOLUOV TOANTY GE O CLVOAAXYN LE TOLG GLVIOES OPOLS TNG
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ayopds, VoTEPAU A0 KATOAANAN EUTOPIKY TPo®ON o™, Kot 6oV To. HUEPT EVIPYNCAV TO KOOEVO [E

TANPTN YVAOON, GUVEST] KOl YWPIC eE0vayKacUO».

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

N. 2778/1999 avagopikd pe Tig avaykeg amotipnong g ayopaiog aiog Tov enevdhoedv TG,
Soupwvo pe tov vouo avto, n BriQ Properties AEEAIT vroypeovtat vo dnpuoctedel 6To TEAOG
KaOe nueporoyloKod eEaUvVoL KATAGTOOT ENEVOVCEMV e TNV 00 TOV EMEVOVGEDMY NG, N omoia Oa
nepapBdaver tnv ayopaio acio tovg facilopevn oe €kBeon aveEdptnTov EKTUNTY.
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 @Opot mov pmopei vo TpoKOWouy amd v TOAnon M
picbwon Tov Ktipiov.

Téhog, dev mpaypatomomOnke EAeyY0OC Yoo TN OTOTIKY EMAPKEW, KOODS Ko Yoo TV dptia
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 axpipeis. MapdAinia n extipnon Paciotnke og TITAOVG KTNOMG, OIKOSOUIKES AOEIEG,
o010 KATOWE®V, TOTOYPOQIKA dtaypdupata, Pefoardoelg mepaimons Sodikaciog vTaymyNng 6Tovg

VOOV TaKTOTOINoNG TVYOV aVBaPesLOY, ohmTpla cLUPoOrata, KAT.
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EMIIIETEYTIKOTHTA
Emonpaiveror 011, cOpQove e TNV TOMTIKY NG Toupeiog poc, mn mapovoo £kBeorn elvar

EUTIGTEVTIKT KOl TO TEPLEYOUEVO TNG omevOHVETAL KOTA AMOKAEIGTIKOTNTO GTOV TOPOANTTY KoL Yo
OKOTOVG EVIUEPMOTNC TMV OIKOVOUIKADV KOTAGTAGE®MY Kol GUVIOENG TOV EVIUEPMOTIKOD OEATIOV TNG
BriQ Properties AEEAIL. Amoyopedetal OmoOldNTOTE aAvopOpd 7 OvVOSNUOGIELOT HEPOLS N
0AOKAN PG TNG £KBEONC GE 0OMO10OMTOTE EVIVTO 1) LEGO, YMPIC TNV TPONYOOUEVT £YYPOON £YKPLIOT] TNG
etanpeiog pog. H etarpeia pog dev avayvopilel kapio eodovn Evavt tpitov.

Me ektipnon,

IMa v Abnvaixn Owovopukn ETTE
JLL Alliance Partner

AOHNAIKH OIKONOMIKH ?
OIKONOMIKO! ZYMBOYAQ! - ZY

AOI& mm all }(oumo\l*ﬁ
LYMBAZEQN - OPIZMENHE EYBYNHE l\V/\GQ"““ "“
MOYPOY AGHNA 106 74
THA. 46,00.17
A®M: 095606277 “AOY: A AGHNQON
Aika Ayomnridov MSc (Econ) MRICS Muyding Kovuovcnq DIpI Eng(Upl) REV
I'evikn AtevBovrpla Yrevbvvog Extyumoewv

. 7 g <
/ POt A

Moapio Koiokv0a BSc (Econ)
Extymrpla
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ENOTHTA II - TEXNIKA XAPAKTHPIXTIKA

TOINIOG®EXIA - EYPYTEPH INIEPIOXH
To vrd extipnon oakivnto Ppicketon eni g Aewe. Kneioov 125-127, oty neployn tov Ayiov

lodvvn Pévin, Tleprpeperokry Evomra [epand, Tepripépeta Attikng. (cvvtetayuéveg EI'XA 87 oe
Tuyaio onueio Tov owonédov - X: 471473.81 & Y: 4201939.93%).

To oaxivnro Ppiloketow oe  gdKoAa
pocPoipo onpeio Kot anéyet:

v 6,9 YA amd to Apdvi tov Iepand
v 10,2 yAp omd v EO Abnvadv - Aapiog
v 11 yhu omd v mhateio Zuvtdypoatog

AwevBvvon:

v Aewg. Knowood 125-127, Ayiog Iodvvng
Péving

v Owodmedo evtog OT 52 g [Moleodopkng
Evottog touv «Elaiovor

To 01kémed0 £xeL TPpOOCMTO:

v ufqkovug 71,32 eni g Aewg. Kneiood
v ufqkovug 15,12 eni tng 0800 Mrydkn

./ 4‘ ~ y
, 2 ¥ / -

Iy hitp://gis.ktimanet.gr/wms/ktbasemap/default.aspx v 5.773.03 T
. 1

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

Emdvera ava

Enineoa Ieprypaen Emoavera (tp) s ()

1 Iodyelo Amobnin 3.079,42
2 Iodyelo papeio 214,36 3.469,65
3 Iooyeo Bonbontikoi Xpor 175,87
4 [Matépr 1 Amobnin 280,21 280,21
5 Iatépt 2 Amobnkn 267,22 267,22
6 [Totapr 3 I'pageia 410,52 410,52
7 Llog Opogog Amobnxn 3.193,98

3.306,13
8 Llog Opogog I'pageia 112,15
9 log Opogog BonOntwoi Xmpot 163,52 163,52
10 Aopa Bonbontikoi Xpot 59,41 59,41

7.956,66

Iyyn: Zyéowo twv peietniarv EKKE (Extédeon Kupioxwv Epywv) - Anpiiiog 2016

TEXNIKA XAPAKTHPIXTIKA

Kotaskeon O 0épov opyaviodg Tov KTIpiov eivar omd omMGUEVO GKUPOSELD KoL
'l opyavicpd TANP®OOoNG amd OnTOTAIVO0dOUES.
Oyeg Ta eEotepkd kKovpmpata gival clogpévia
Emukédioyn [TAdKo OTAGUEVOL GKUPOSELOTOG
S UGTALATA H 6¢ppavon ko o kKApotiopog mpaypotonoteitol péow povadmy fan coil mov
1,)2" / €xovv tomofetnBel mepueTpikd TV Ypoapeimv dimia 6Ta EEMTEPIKA KOVPDOUOTOL
Bé\l’ al\]'fs kol vrootnpilovrtal amd povadeg Bepuomtag. O aeplopds yivetatl pécm dkTHoL
provons OEPAYOYDV TOTOOETNUEVOV GTNV YELOOPOOT).
YoeTnpno To axivnto d100€tel EMOPKT| AVTOUOTO GVOTNLO KATOLOVIGHOD VOUTOG LE TN
mupocPeong ¥PNoMN EWIKOV KeEPAA®DV (sprinklers).
Yopavika Tomwed
HAextpwka Tomwed
Mo660sTa To xtipro dtbétel choTNUA TVPAVIYVELONG, KAUATIGLOV, KAEIGTO KOKAMUO LE
P KAuepeg acpaieiog, cvotnua adtdAewmtng mopoyng toyvog (UPS)
Kotdotaon To axivnto Bpioketar 6e TOAD KOAN KOTAGTOGT CUVINPNONG Kol EXEL
OKIVTOV avakowviotel 1o 2004.
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IIOAEOAOMIKA XTOIXEIA
IMMOAEOAOMIKA XTOIXEIA & OPOI AOMHXHX

5.773,03 tu

(KoTdmY 0pOoipESTC TOV PLLOTOUOVIEVOD TUNHOITOG emLpvelag 924,46 T
oo TNV 0PYIKN EMLPAVELN TOL oKV TOL TV 6.697,49 TH)

oT 52

Em@avera owkorédoov

ApTiotynro* 2.000 tu

[Mapexkiioes mg PEK 1049A/30-11-95
Kotd ntapékkiion

Xpnoeg yng** ®EK 1049A/30-11- 1995

YOVTELEOTIG

. 0,80 yio otkOTEd O, LE eMPAvVEL peyaAvTepn TV 2.000 T
dopnone Y [ ¢ ney pN [0

Méy1610 1060610 KéAvyNG: 50% Yo okdmeda Yo Propunyovikés —
Kaioyn Broteyvikéc Lovades, yio KTiplo 6TAOUEVONG KO TPOKTOPEIN LETOUPOPDV
kot 40% v T1 Aowméc.

“Yyog Emtpendpevo vyog: 13,0
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YYNOIITIKH AZIOAOT'HXZH TOY AKINHTOY (SWOT ANALYSIS)

Strengths - ITAsovekTipaTo, Mewvektipato - Weaknesses

v TIpofoAn eni tng Aewp. Kneiood v Agv éyel xupwbei n mpdén epapproyng Kot
v KoAn 10101t KOTUGKELTG dev €yl KaBop1loTel 1 TEAIKN pupoTopia TG
v ZOyypovee TeXVOAOYIKEG Tpodlaypapéc (my TEPLOYNG

GUOTNUO TVPOVIXVELONG & TLPUCPAAELNG,

KAEWOTO KOKAOUO HE KOUEPES OCQAAEING,

UPS, ki)
v Zovdvaopudc  oOyxpovev  omoONKELTIKMV

YOPOV Kot YPaPEi®mV
v To ochvolo tov akwvitov &xel vroydel oTig

dwatagerc tov N. 4178/ 2013 kot n oyetikn

dwdwkacio €xel mepumbel ocvppova pe v

A/A  3366780/26-07-2016 PePfaiwon g

GYETIKNG O1001KAGTI0G TEPAIMOTG.

v TIMpog avakoviopévo to 2004

Opportunities - Evkapieg Amelhég - Threats

v e Gueon eyydmnta pe KevipikoOg odikovg v Evbpavotn m mopatnpoduevn avakomym
d&oveg ™ ATTIKNG OTNV OYOPE ETAYYEALATIKMV OKIVITOV

v’ L& meployn He eUmopikn xprom Yng

v Ztadwkn  Peitioon  tov  owkovouikod

KAMpoTog

10
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ENOTHTA III - TOIIIKH AT'OPA

TOIIIKH AI'OPA
o tovg okomolg NG ekTiunoNg mpaypatomomOnke evoeAeyng £psvva ayopdc Omov

oLAAEYON KOV cLYKPITIKE oTolKEln MoODoEMY KOl TOANCEOV amd TV TOMKY oyopd Tov Ayiov
Iodvvn Pévin (v gyydg 0ALd KoL TV €0PYTEPN TOL EKTILOUEVOD OKIVITOV TEPLOYT), TO. OTTOI0 GTN)
ouvEYELL TpocapuoOcTNKaY pE Paon v akpiPr] tomobesia tovg (gumopikdTnTa, TPOSPACILOTNTA,
KAT) oAAG KOl TO O10ATEPA YOPOKTNPIOTIKA TOVG (EMPAVELD, TOLOTNTO KOTOGKELNG, KOTACTOON
GULVTNHPNOTNG, KAT) MGTE VO TPOGOUOLALOVY GTO XOPOUKTNPIGTIKA TOL VIO EKTIUNGT OKIVITOL.

H meployn tov vrd extipnon axwntov wepthappdvel TAN00G amodnkevtikdv ypnoemv 1/t
Bloteyvidv — PBropnyavidv xapmAng OyAnong pe tig Tinég picBmong exel va Kupoivovtot ovAapesa 6Ta
€ 2,20 — 4,00/ 1/ pqva. To youniotepo dipo tov mpooavapepBEviog 0povg agopd ¢ emi ToO
mAeioTov amoONKeELTIKOVS YDPOLG LEYAADTEPNG TOAOLATNTOS KO YUUNAOTEPOV KOTAGKEVAGTIKMY KO
TEYVOLOYIK®V  Tpodiaypap®dv. To vynAdtepo dAkpo TOv TPOAVAPEPOEVTOC €0POVG OPOPA GE
amoONKELTIKOVG YDPOLG TANGIESTEPA N He mpoPoArn emt g Aewe. Knoioold kol mepiocodtepo
GLYYPOVOLG OGOV QLPOPE GTNV KATUGKELT KOl TIC WOHTEPES TEYVOAOYIKES TTPOOLOLYPAPES TOVG,.

YVVETMG, Yo TO VIO eKTipnon oakivnto, Aapupdvovtag voyn v dtaitepn tonobecio Tov emi
™mg Aew@. Knowoov (pe emumAéov mieovéktnuo tv dueon mpdcsPacn omd avtn), TNV nikio kot
TOWOTNTO KOTUGKEVNG TOV, OAAQ KOl TO YEYOVOG OTL £YovV TTPpayUaTonomBel o€ avTd ONUAVTIKEG
gpyaoieg avaxkaivions, KoTtaAyovus 6e Tiun picBmong yo t ¥pnon TovV amodnKeELTIK®OV YDOPOV TOV
wooyeiov ion pe € 3,70/ Tp/ pva.

Avopopikd pe TIC TIHEG TOANONG Ol 0moleg TapaTPOLVTOL Yo, Plopnyovikohg YOPovs GTnV
nepoyn, avtéc Kupaivovrar avdapesa oto € 370 — 1.000/ tu. A&ilel va onuewwbel, wotdco, O6TL N
TEAELTOIO KOTAYEYPOUUEV TTPAEN OTNV TTEPOYN N OToio TPAYUATOTOWONKE TO TPAOTO TPiUNVO TOV
TPONYOVLEVOL £TOVG KOl APOPOVGE OVTOTEAEG KTIPLO e dVO LIOYELD LE XPNON amoOINKAOV eTQAVELNG
750 tu ékaoT0, 166Y€10 amoTeEAOVUEVO amd Propnyovikd yopo 450 T kar ypapesio 250 T, 1o 6poo
pe xpnon ypapeiov 800 T, 20 dpogo pe xpnon ypaeeiov 800 T kot 30 6poo e xpron Ypoeeiov
600 tu emrwAinOn wpog € 3.100.000 vjror € 704,55/ T, dAad o€ TN pIKPOHTEPT OO TIG TPEXOVGES
{nroduevec, evd AQEOPOVCE KOl GE YMOPO TEPIGGOTEPO OCLYYPOVOV KOTACKEVAOTIK®OV KO
TEXVOAOYIK®V TPOSOYPAPDV GE GVYKPLOT LE TNV VIO EKTIUNON 1010KTNGiA.

Yuvenmg, Aapupavoviag vroyn OAo To avOTEP® Kot Kupiog v tomobecio, oAAd Kot TIg
Witepeg TPOJAYPOPES TOV VIO EKTIUNGCT OKIVIATOV, KOTOAYOLUE GE TN TAOANGNS Yo TO VIO

extipmon axivnro ion pe € 580/ Tp.

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

MéBodo Xvykpitikdv Xtoryeiwv (Comparative Method).

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

To vrd extipumon axivnro givor TANpwg pobopévo o évav sbot (Info Quest Technologies
ABEE) ne cuvolikod etnotomomuévo picbopa € 339.049,32.

Ot Baowkég mopadoyéc ot omoieg viobetobviaw kKotd TV epapuoyn g pebodov (DCF)
neplhapupdvoov 10etn mepiodo peréng evod m eiompoén tov pcbopdtov yivetoar pnvioimg
npokataforikd. ‘Exovv Anebel vmoyn Aettovpykd £€0da kat dev €xel TpoPAreedel pecitikn apoPn
nicbwong katd v TdAnon Tov akwnitov (exit value).

Emumiéov, kot 660V apopd oTic mopadoyEs mov viofetnOnKav, 0 GLVTEAESTNG KEPAAOLOTOINONG
oty £€odo (exit yield) vmoloyileton oe 9% evd 10 pecOOTAOMGUEVO EMTOKIO TPOEEOPANGTG
(discount rate) vroloyiletan oe 10,47% yio 10 cvykekpyévo akivnto. To emttokio mpoe&dPANoNg
emnpealetal amd TV Katdotoon TG OKOVOpiag aAAG Kot TIC AmOITNOES EVOC LEGOV EMEVOLTI GE
avdAoyov Tomov enevovoelg kot Kabopiletor amd TG amoddGELS TOV OKWVTOV, TOV pLOUd avénong
tov evokiov (mpoPAéyelg IMF), ta yopaxtnpiotikd tov ypnotav (pepeyyvdtnta pichmmm & opot
picbwong) kabmg Kot TV KoTdoTao TOU AKIVITOV.

H mopadoyn vy tov ATK (2019 — 2024) Boociletor otig mpoPAéyelc tov AteBvovg
Nopopatikov Tapeiov (IMF) ywo tqv EAAGda (International Monetary Fund, World Economic
Outlook Database, April 2019).

H ayopaio a&io tov akivitov pe t péBodo KeQAANIOTOINGNS OAVEPYETOL GTPOYYVAOTOMUEVO GE

€ 3.927.000.

YYT'KPITIKH ME@OAOX (COMPARATIVE METHOD).
Mo mv egpappoyn g Zvykpitikng Mebodov mpaypoatonombnke evoeleyng €pevva ayopdg

OOV GLAAEYONKOY GLYKPITIKA GTOLXEID TOANGEWV ad TNV TOMKN ayopd tov Ayiov Iwdvvn Pévin
(v eyydc oAAG Kol TNV €UPVTEPT TOV EKTILAOUEVOL OKIVATOVL TEPLOYN), TO. OTOI0L GTN CLVEXELL
TpocappocTNKay e Baon v akpPn tomobesio Tovg (epmopkdTa, TPOSPAGILOTNTA, KAT) ALY
KoL T O10ATEPOL YOPOUKTNPLOTIKA TOVG (EMPAVELD, TOLOTNTO KOTAGKELNG, KATAGTOGT GLVTNPNONG,
KAL) OGTE VO TPOGOUOALOVV GTO OPOKTNPIOTIKA TOL VIO EKTIUNGT AKIVI|TOL.

H oayopaic oa&lo tov okwvitov pe 11 péBOSO  GUYKPITIKOV  GTOWXEI®V  OVEPYETOL

otpoyyvromomuéva o€ € 4.694.000.
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YYNOEXH AITIOTEAEXMATQN
Yrofuilovtag to amoteAécpato Twv dVo Tapomdve pneBOdwv pe cvvieheotn Papvtntoag 80%

vy ™ péBodo ersodnuartog kot 20% yio ) péBodo cuykpitikdv ototyeimv, kabmg Bewpovpe OTL N

pébodoc DCF amodidet opBotepa v a&ion epOGOV TPOKEITAL Y10, EMEVOVLTIKO AKIVITO, KOTAAYOVLE

OTIG TOPOKAT® a&ies:

Extipn0sioca . o
M£0060g Adia Bapitta RECHB IR L
) ©
Yvykptrikn Mé6odog 4.694.000,00 20% 938.800,00
Méb6odog [Tpocddwv (DCF) 3.927.000,00 80% 3.141.600,00

I'eviké XHvoro (oTpoyyvromonpuévo) 100% 4.080.000,00

H ocvvolik ayopaio o&io tov extudtor oe € 4.080.000 [Téooepa Exatoppvpia Oydovia

Xudoeg Evpa] pe kpiown nuepounvia extipnong v 30" Iovviov 2019.

TEAIKA EXOAIA
opeova pe T Extyunricég Odnyieg — Odnyia 10 tov Extiuntikadv [potdnwv tov RICS (101

€K000M), Bo TPETEL VO ETGTHGOVLE TNV TPOGOYT GO 6TO OKOAOVOO GYOMO GYETIKA LE TIC TPEYOVOES
GLVONKEG TNG AyOPOC.

H mopovoa evbpavotrn kotdotacn Tov  O01eBvolg  xpnUOTOTICTOTIKOD  GLGTHLATOG,
ocvurepthapfoavopévng g amotvyiog dticmong HeEYAAwV Tpamel®dv Kot GAADV XPNUOTOTIGTOTIKOV
wpovudtov, &xel avénoet tov Pabud afefoardotnrag otig ayopéc akvntov debvac. Méosa oe avtd 1o
nepPdArov, givarl mBavo ot TS Kot ot a&ieg TV akviTev va dépyovtal pio mepiodo oNUAVTIKNG
LETAPANTOTNTOG KOTA T SLUPKELYL TOL OLGTNLATOS TOV OTOLTEITOL TPOKEWEVOD QVTEG OL AAAYES VL
amoppoPnBoHV amwd TNV ayopd Kot VO TPOKLYOLV TO OVOAOYO GUUTEPACLLOTA.

Xuven®s, 0o GLVIGTOVGOLE Ol EKTIUNCELS VO ETOVOAAUPAVOVTOL GE TOKTA YPOVIKA OLCTILOTOL
Kol og mepimtoon ddbeong tov akvnteov va £ovv mponyndel eEedikevpéveg emayyEALATIKES

oLUPOVAEC.

MMEPIOPIXMENH EYOYNH ENTOAOAOXOY - EKTIMHTH
H pelétn extipnong €xel ovvtaybel amd v Adnvaikn Owkovoukn - JLL Alliance Partner ywo

Aoyaplaopud g etoupeiog BriQ Properties cOppova pe tovg 0povg kot TG mpodmobEécelc mov

avaeEpovToLl oty cvppacn avabeong ektiuncemv pe nuepounvia 10/06/2019.
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Eowrtepixn oyn axivitoo Amoyn pouraov

Eowrepixn oyn omobnkevtikod yapov Eowrepixn oyn amobnkevtiod yapov
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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 {NTNoNG, 0ALG Kot 1 €V YEVEL KATAGTAGT KOl PELGTOTNTA TNG KTNUATOYOPAS KOTA TN
YPOVIKY| GTLYUN TNG EKTIUNONG KOOMG KOl 1] EUTOPIKOTNTA, KATAGTACT], TPOSIAYpAPES KOt NALKio TOV
OKIVITOV.

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

[Tpokeévov va epappocdei n cvykekpyévn pébodog, Ba mpémel va veiototon ayopd yio
pobooels avtictoyyov axkwvntov. Booikd poéko mépav TV CLYKPITIKOV HICOOUATOV  TOV
GLALEYOVTOL KATOTILY £PEVLVAG, £XEL O CLUVTEAEGTIG KEQAAOLOTOINGTG.

To kaBapd elompaTTOUEVO ETNGL0 EVOiIKIO TPocdtopileTon GV apapeBodv ot emiPapivoelg Tov
€xel o WokNG (£€0d0 cLVTNPNONG, OCPAAGTPO KAT), o1 omoieg dev eivar otabepéc Yoo kb
axivnto oAl eEapTdvTaL Ao J1APOPOLS TAPAYOVTES (TahondTNTa, ¥PNON, Opot HicOmONG KAT).

O ovvtereoTG KEPAAOLOTOINGONG TPOKLATEL OO GLYKPITIKA GTOLYXEID TOANGEDV ETEVOVTIKOV
KWV TOV, 0E00UEVOL OTL Eivan Yvwot N ayopaio aio Kot To picOmpo evog akiviTov.

Emmpedletonr and 10 picko g emévduong, v eepeyyvdtTnTa T0Lv LIGHMTY, TV KOTAGTOCN TNG
KINUatayopdc, Tov puiuod eBopds Tov aKvitov, TV (POt TOL KAT.

[No tov vroloyiopd 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 XPOVo, LIcB®TY, SLAPKELN, TOTOOEGTIO KOt YOPOKTNPIOTIKA OKLVITOV

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

v Yroloyiopog tmv eTHo1mv £60d@V oL amoppEéovy and v ekpetdiievon/uicOmon Tov okviTou
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v E@apuoyf] cuVIEAEoTOV €INoL0C 0mOS00T S avAAoYd HE TNV KOTAGTOON TNG OIKOVOUiag, TNV
EUTOPEVGILATNTO KO TO €100 TOL OKIVITOV

v Yroloyiopdg g ayopaiog a&iog Tov eKTIULOUEVOD aKIVATOL BAcEl KEPaAolomoinong e eTnolog
TPocdO0V OV amoppéet amd TNV picBwon Tov.

v T v gpappoyn g nebddov, vrobétovue Oti T0 £Tio1o picBwpa Oo Aappavetat 6to dinvekic.

H ovykekpyévn mpocéyyion ypnolponoteitol povo otav 1o vmd perétn axivinrto Ppioketon o

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 OKWVIT®V OMOV deV LIAPYOLV O00EécIa aEIOMIGTO GUYKPLTIKE.
otoyeio TG ayopds yio TOANGELS, N ayopaia agia Tov akivitov vroroyileton pe v Hpoggdoinon
TOv Melhovtikov Xpnpoatopo®dv. H pébodog avtn sivor mpotyuntéa, kabmg avoddel OAeg Tig
ETNO1EG AVENTELS KO TO ££000 TOV O10KTNTY.

opeova pe avtn ™ péboodo, N ayopaia a&io evog axviTov TpokvmTEL Omd TV TPoeEOPANON
TOV  ovopevopevov  kabapmv ypnuatopodv amd T picbwon Tov akwvitov (nAadn TV
EVOTOUEVOVGMV TOUEIKDOV PODV HETA TNV TANPOU] OAOV TOV AEITOVPYIKOV SOTAVAOV Kol pOP®V,
OALG TPV TNV ATOTANPOUN OAVEI®MV) LLE TO KOTAAANAO TPOEEOPANTIKO EMITOKIO. XTNV TEPIMTMOOT TOV
vioBetnOel KTO TPOEEOPANTIKO EMTOKIO TPAYUOTOTOLEITOL TPOEEOPANGT TOV  OVOUEVOUEVOV

kaBopav ypnuatopo®v ard  picOwon Tov axwvntov.

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

omov:
CFt  =KobBapég tapelaxés poég oe GUYKEKPILEVT] YPOVIKT TEPTOSO
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:

Extiuntixy nepiodog

H nepiodog amd v omoia mpokdTouy o1 TPOoPAETOUEVES XPNUATOPOESG opileTar amd TOV TOTO

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

To emtokio mpoedpAinong kabopiletor and v Katdotaon G owovouiog oAAd Kot Tig
OTOLTAOELS €VOG HECOV €MEVOVLTH G€ avdAoyov Toumov emevovoels. H ev Aoyw pébodog etvar mo
a&lomoTn omd TNV GUECST KEQPAANLOTOINOT GE TEPUTTMOGELS TOV OEV EMOPKOVV TOL GLYKPITIKG GTOL EIN

™G ayopdc, kabmg vroroyilet pe akpifeila Tov oTdY0 TOL EXEVOVLTN Y10 ELEVOVGELS OVAAOYOL PIGKOV.

To emtéxio mpoeEdpAnong (discount rate) vroroyiletor amd Tov TOTO TOVL capital asset pricing
model (CAPM) og €€ng : R= RFR + RP, 6nov RFR &ivat 10 Risk Free Rate kot RP 10 Risk Premium.
[T ovykekpéva, 10 RFR givor to emtoxio emévovong pundevikov kivdvvov kot to RP eivor
emmAéov amdoocon mov emMINTA 0 €MEVOLTNG Yo Tov TPOGHeTo Kivovvo mov avaiapPavel yo vo

TPOYUOTOTOWOEL TI] GUYKEKPIUEVT] ETEVOLOT).

O voloYIo oG TOV GLVVTEAEGTH TPoe&OPAN oG avayetat amd Tov akdAovBo tomo discount rate
= Emoiog Xvviedeotg Keparatomoinong (ARY) — Etiotlog Xuvieleotic AndoPeong (depreciation)
+ Emowa Metofoln Ayopaiov A&uwdv (expected growth rate) + Risk Premium tng emévdvong
(pepeyyvomta picbwt & 6pot picBwong) o6mov Emoia MetafoAin Ayopaiov ASiodv elval o puOuog
avénong Tov €voikiov, Kol 0 0moiog vToloyioTnke ovupwva. pe T tpoPréyelg tov IMF (October
2018), o Emowog Zuvtedeomg AndoPeong (depreciation) Ba mpémetl vo gival o€ avtiotoyio pe 1o
€100G TOV OKIVATOV Kol GTN GLYKEKPUEVN mepintmon &xel vmohoyiotel 0,25% kot téhog to Risk
Premium éye1 mpoodiopiotel o€ -0,20% yia 6ca axivinto eivar piobopéva o etapeieg tov Opilov
Quest. H emthoyn tov KatdAinAov tehkod cuvieheot| kepoiatonoinong (exit yield), mpoxvntetl and

T1G ATOJOGELS AVTIGTOLY MV OKIVITMV GNUEPA.

Emonpaivetror 61t €rovv mpoeEopAnbel Ta £500a amd piohHmpoate unvioio Kot TpoKoTofoAtkd
(in advance) petatpémovtag Tov avtiotolyo £olo ovvieleotn tpoeEdoeAinong (R) og unviaio pe tov

e&ne tomo: (1+R)™N(1/12)-1

Aia Metanminong

H a&la perandinong oto téhog g emévovong (petd to 11° €rog) vmoroyileton pe tnv
KepaAalomoinon tov ayopaiov pobopatog (ERV) e Tig anattodpeveg avamposaproyEG TOV, HE TOV
KATAAANAO ocvvtedeot (amddoon €£6dov). 'l Tovg GKOTOVE NG EKTiUNOMG, VToBETOoLUE OTL TO
emoto picOopo Bo AappaveTor 6to dnvekéc.

H pébodog mpoe&opinong tapslokdv powv dvvotar vo e€dyetl a&dmioto cupunepdopata Kot
AmOTEAEGUOTO, ®OTOGO YpeldleTon WOloitepn MPOGOYY OINV EMAOYN Kol KOTOYMPNON TOV
KATOAMNA®V GUVTEAEGTAOV Kot Topoyoviov. H epoppoyn 1@V KOTAAANA®V GUVIEAEGTMOV GTOVG
TOPOATAVE® TOTOVG TPEMEL VO, YIVETOL LE YVOUOVO TO OEQOUEVA TNG TPEXOVCOS TEPLOOOV, 1GTOPIKE
dedopéva aALG Kot LEAAOVTIKEG TPOPAEYELC.
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