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IMepidnyn Extipnong / Valuation Synopsis

AvTikeipevo:

Evtoiéac:

Kpiowpn
Hpepopnvia:

Hpepopnvia

Avtoyiog:

Ykonog Extipnong:

Béon Extipnong:

Ayopaia Agia:

Enrayyehpotikd ktipro oamobnkov (logistics) eni thg Aewe. Kneioov 119, oto

Anpo Nikatag - Ayiov Iodvvn Pévin cuvolkng emeavetog 6.113,54 T

BriQ Properties AEEATL

30/06/2019

25/06/2019

H BriQ Properties AEEAIT vtoypgotvton copgwva pe to N. 2778/1999 va,
ONUOG1EVEL 6TO TEAOG KAOE NUePOLOYLOKOD EQUNVOL KATAGTOOT EXEVOVGEDV

pe v o&io TV ENeVONCEDY NG

Ayopaio A&io - Market Value copgova pe ta ektiuntikd tpdturo tov RICS
(Valuation Standards Global & UK 10n éxdoon, 2017)

€ 3.045.000
(TPIA EKATOMMYPIA XAPANTA IIENTE XIAIAAEX EYPQ)
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BriQ Properties AEEAIT
Yroyn k. Avvag Amnootoiioov
A Iavrov 25
176 71 — Kailibéa
29 loviiov 2019

Extipnon ofilog emayyeApatikov akivitov ent g Aem@. Knewoov 119,
Afqpog Nikawog — Ayiov Iodavvn Péviny

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
&yer ovvtaydel amo Tov Miyain Kovpovon Dipl Eng (UPL) REV kot thv Mapia Koloxv0d BSc (Econ)
Ko €xet ereyyOei and v Aiko Ayomntidov MSc (Econ) MRICS.

Avtceipevo g pehétng eivar n ektipnon g evAoyNS a&iog Tov TapamTdve oKvATOL e Kpiotun

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, VOTEPQ OO KATAAANAN EUTOPIKT TPODON G, KOt OTTOV Ta LEPT] EVIIPYN GOV TO KOOEVA LLE TAT PN

YVOOT), cHVEST Kol YOPig EEAVAYKAGLO».

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

2778/1999 avaeopikd pe TiG avAyKeg amoTiunong g ayopaiog a&iog Tov ETEVOLGEDY TNG.

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
nepapBdavel tnv ayopaio agio tovg Bacilopevn 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 mpaypotomomoope ovte €yovue VIOYN oG KOmowo mEPPOAAOVTIKO €Aheyyo M GAAN
TePPAALOVTIKT £pgLVa 1 EPELVA TOV £3APOVG TOV EVOEYOUEVMS TPAYUATOTOWONKE GTO oKivnTo Ko
mBovadg eviomice poAvven 1 TV TOavOTNTO LOAVVOT|G.

Eniong, mpémer va onuewwbel o6t1 gpPadopérpnon tov Ktpiov kobOG kot Olepebivnon Tov
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 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, KAOMDS Kol AOITMV £YKATOCTACE®V ATAPOITNTOV

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 KTHOMG, OIKOOOUIKES AOEIEG,
o010 KATOWE®V, TOTOYPOQIKd dtaypdppata, Pefoardoelg mepaimons Slodkaciog VIoywyng oTovg

VOOV TaKTOTOINoNG TVYOV aVBaPesLOY, ohmTpla cLUPoOrata, KAT.
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EMIIIETEYTIKOTHTA
Emonuaivetor 011, cOpQve e TNV TOMTIKY NG €Toupeiag pog, m mopovca £kbeon eival

EUTIGTEVTIKY KO TO TEPEXOUEVO TNG OmevOHVETOL KOTE ATOKAEIGTIKOTNTO GTOV TOPOUANTTN KOl Yo
OKOTOVG EVIUEPMOTNC TMV OIKOVOUIKADV KOTAGTAGE®MY Kol GUVIOENG TOV EVIUEPMOTIKOD OEATIOV TNG
BriQ Properties AEEAIL. Amaryopeletal 0moladNmToTe avapopa 1 avodnUocienon Lépoug 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

TOINIOG®EXIA - EYPYTEPH INIEPIOXH
To vrd extipmon akivnro Bpicketon eni g Aew. Knoioov 119, oty neproyn tov Ayiov lodvvn

Pév, Tleprpeperoxn Evomnra [eparawg, Teprpépera Attikng. (ovvtetaypéveg EI'ZA 87 oe tuyaio
onueio Tov owkonédov - X: 471490.35 & Y: 4201857.25Y).

To oaxivmto Ppioketoar o gdKOAw
npocPacio onpeio ko améyet:

V6,9 yAp amd to Apdvi tov Iepoud

v 10,2 yAu om6 v EO Abnvav - Aapiog

v 11 yhp omd TV TAaTEi ZOVTAYHOTOg

AwgvBuvon:

v Aeop. Kneioov 119
v Owonedo eviog OT 52 eviog 1ng

[ToAeodopkng Evotmrag tov EAaidva
To 01k0mEd0 £YEL TPOOCMTO:
v ufkovug 41,35 p eni e Aeme. Kneioon
Emgaveia

v 4.644,06 T

Inyn: 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

, . Emeavewa Emoeavera ava
A/A Eninedo Meprypaon i S0 (1)
lo Ynoyerog Bonntikdg
! Ymoyelo Xmpoc Amodnkaov 1 733,89
2 1’0 Yn97810g Bon@nrymoc_‘, 585,04
Yndyeo Xmpoc Atobnkmv 2
. : 1.633,95
3 lo Yndyerog Bonontucodg 132.48
Ymoyelo Xmpog Atonkov 3 '
4 1’0 Bon@nrucgt Xmpot 182,54
Yndyero E&ummpémonc
5 Iodyelo I'papeio 156,73
6 Iooyeto I'pooeeia 92,97
o e 2.204,51
7 Iodyelo Amobnin 1.693,99
8 Iodyelo Xmpot E&ummpétnong 260,82
9 o 1;’90 Amodrin 2.092,31
"10‘2 > 2.216,80
10 Opogoc Bonbontikoi Xpot 124,49
11 Aopoa Avelkvotpog ATOpmv 8,32
12 Aopoa AndAnén Khpakootaciov 23,40 58,28
13 Aopo AveAKLoTNPOG AVTOKIVATOV 26,56

XYNOAA 6.113,54 6.113,54

TEXNIKA XAPAKTHPIXTIKA

R O @épav opyoviopoc TV KTIpiov eivan amd OMAMGUEVO fsm)po?}sua Ko
opyoviopd TANPMOONG Ad OTTOTAIVOOJOUEC.
Ovyeig Ta eEwtepikd kKovpmpata gival Gldgpévia
Emuédioyn [TAdka omAMopéEVOD GKVPOSENATOG,.
H 6¢éppavon ko o kKApotiopog mpoypotonoteitol péow povadmy fan coil mov
Xvotipotae Yyoéng/ &xovv tomobetnBel mepueTpikd TV Ypapsimv dimha ota E®TEPIKA
0éppavong Kovpopota kot vrootnpilovrol and povaodeg Oeppommrag. O aeplopdg yiveran
UEG® OIKTVOL 0EPOYW YDV TOTOHETNUEV®OV GTNV YELOOPOOT).
YooTnpo To axivnto d1004tEl EMOPKT| AVTOUOTO GUOTNO KATOLOVIGHOD VOUTOG LE TN
mupocfeong ¥pNoN EWIKOV Ke@AAGDV (sprinklers).
Yopavika Tomwed
Hlextpka Tomd
. To ktipro dwwbétel cHoTnHO TLPAVIYVELONG, KAILATIGLOV, KAEIGTO KOKAMLLOL [LE
IpocOeTa . , , . , ,
KAapepeg acpaieiog, chotnua adibrerttng mapoyng woxvog (UPS)...
Kotdotaon To axivnto Bpioketon 6 TOAD KOAY KOTAGTOGT cLVINPNONG KABMG £xEL
OKLVI|TOV avaxowviotei 1o 2004.
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IIOAEOAOMIKA XTOIXEIA
IMMOAEOAOMIKA XTOIXEIA & OPOI AOMHXHX

4.644,06 T

(Koo 0paipeESNC TOL PLLOTOLOVIEVOD TUNHOTOG EMLPAVELNG 673,99 T amd
TNV 0PYIKT ETLPAVELD TOV oKV TOL TV 5.354,06 TIL)

Emgadvero owkorédov

oT 52
ApTiotqnro* 2.000 T
Kota mapékkiion [Mopekriiceg og PEK 1049A/30-11-95
Xpnoeig yng** ®EK 1049A/30-11- 1995
YOVTELESTNG OOUN O 0,80 v owkdmeda pe empavelo peyolvtepn tov 2.000 tu

Méyio10 060010 KdALVYNG: 50% Yo owkOmEdQ Yo Bropmyavikég —
Kaioyn Broteyvikég povades, Yo KTipla 6TAOUEVONG KOt TPOKTOPEIN LETAPOPDV
kot 40% yio 1 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 €xel kaboprobel n TeEMK pupoTopio TG
v ZOyypovee TeXVOAOYIKEG Tpodlaypapéc (my TEPLOYNG

GUOTNUO TVPOVIXVELONG & TLPUCPAAELNG,

KAEWOTO KOKAOUO HE KOUEPES OCQAAEING,

UPS, ki)
v Zovdvaopudc  oOyxpovev  omoONKELTIKMV

YOPOV Kot YPAPEI®V
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 - Evkopieg Ameunég - Threats
v Ze Gueon eyydmnta pe Kevipikovg odikovg v EvOpawotn m mopatnpoduevn avEkomym
d&oveg ™ ATTIKNG OTNV OYOPE ETAYYEALATIKMY OKIVITOV

v’ Lg meployn He eUmopikn xprom yng

v’ Z1adiokn BEATioon TOL OIKOVOUIKOD KAHOTOg

10
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ENOTHTA III - TOIIIKH AT'OPA

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

CLALEYON KOV CLYKPLTIKA OTOLXELN LICHMOCE®Y Kot TOANGEDV amd TNV TOTIKN oyopd Tov Ayiov lodvvn
Pévin (v gyydg aALd Kot TV EVPVTEPT] TOV EKTILMUEVOL OKIVITOL TEPLOYT]), TO OTOI0 GTN GLVEYELD
TPocapUOSTNKAY LE faon TNV akpiPn Tomobecia ToVg (eumopkOTNTA, TPOSPASIULOTNTA, KAT) GAAG Kot
T 1OWUTEPOL YOPAKTNPIOTIKA TOVG (EMUPAVELD, TOLOTNTO KOATOOKEVNC, KOTAGTOGT GLVTHPNONG, KAT)
(MOOTE VA TPOGOUOIALOVY GTO YOPAKTNPLOTIKA TOV VIO EKTIUNGN OKLVITOL.

H meployn tov vrd extipnon axwntov mepthapPdvel TAN00¢ amodnKevTIKOV ¥pNoE®V 1/Kot
Bloteyvidv — PBropnyavidv xapmAng OyAnong pe tig Tinég picBmong exel va Kupoivovtot ovAapesa 6Ta
€ 2,20 — 4,00/ T/ piva. To yaunidtepo dxpo tov mpoavapepBEvtog e0povg apopd ¢ ent 10 TAEicTOV
amoONKELTIKOVG YMPOLG UEYOADTEPNG TOAOTNTAG KOU YOUNAOTEPOV KOTOOKELOGTIKAOV KOl
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,.

YOVETMG, Yo TNV VIO ekTipnomn Wioktnoia, Aappdvovtag veoyn v Wwitepn tonobesio Tov emi
™mg Aew@. Knowoov (pe emumAéov mieovéktnuo Ty dueon mpdcsfacn omd ovtn), TNV nikio kot
TOWOTNTO KOTUGKEVNG TOV, OAAQ KOl TO YEYOVOG OTL €yovv mpaypotonombel 6 ovtd OMNUAVTIKES
gpyaoieg avaxkaivions, KoTtaAyovus 6e Tiun picBmong yo t ¥pnon TovV amodnKeELTIK®OV YDOPOV TOV
wooyeiov ion pe € 3,90/ Tp/ pva.

[Ma Toug ypagelakohg yd®povg Tov 16oyeiov Kot Tov 1°° opdpov vtoroyilove TposavENCT TG
g picBmong tov amobnkevtikdv ypnoewv ion pe 25% evd Yoo TOVG VIOYEIOLG YDPOVS
devTEPELOVSMV YpNoewV vroAoyilovpe Ty picBwong pewwpévn katd 20% ce oyéon pe TV TWY
picOwong mov vworoyioTnke Yoo TOLG KOPLOLG amoONKEVTIKOVG YMPOLS ToL 16oyeiov. TELog Yo TO
yopo tov Data Centre o omoiog, émwc €xel NON avoaeepbel, amotelel YHPO VYNADV TEXVOAOYIKOV
TPOJYPUPDV, TPOSALEAVOLUE TNV T HicBmong 1 omoio VIWOAOYIGTNKE Yl TOLG 1GOYEIOVG
amoOnNKeLTIKOVS Ydpovs o€ T0c0oTd 30% Kan kataAnyovue og € 5,07/ Tp/ piva.

Avopopikd pe T TIHEG TOANONG Ol omoieg mapatnPovVTaL Yio Plounyovikohg YOPovs GtV
nePLoYN, aVTES Kupaivovrot avapeoa ota € 370 — 1.000/ T, Aapfavovtog veoyn v tonobecio aAld
Kol TIG 1010HTEPES TPOSAYPAPES TOV VIO EKTIUNGT OKIVITOV, KOTAAYOVUE GE T TAOANGTG Y10 TO LTTO

extipmon axivnro ion pe € 620/ tp.

11
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ENOTHTA 1V —- EKTIMHXH
H extipnon éyxel Paciotel ot MéBodo Ilpoe&opinuévov Tapeokov Poov (DCF) ko ot

MéBodo Xvykpitikdv Xtoryeiwv (Comparative Method).

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

To w6 extiunon okivnto eivor TApwg ebopévo ce d1a@opovg WMeOOTEG e GLVOAKO
etnotlomompuévo picbopa € 270.011,04.

Ot Baocwég mopadoyéc ot omoieg viobetobviow Kotd ™V epappoyn g pebdosov (DCF)
neplhapupdvouv 10etn mepiodo perlémng eved m elompaén tov picbopdtov yivetor pnviaiog
npokataforikd. ‘Exovv Anebel vmoyn Aettovpywcd £€oda kot dev €xel mpoPAeeBel peoitikn apoPn
uicbwong katd v TOANoN Tov axwviTov (exit value).

EmnAéov, kot 66ov apopd oTig TapadoyEc mov viobetdnKay, 0 GLVTEAECTNG KEPAANLOTOINGNG
otnv £€odo (exit yield) vmoroyiletat o€ 9% evd to pecoctadouévo enttokio TpoeEdpAanong (discount
rate) vroAoyiCetar o€ 10,46% yio 10 cvykekpyévo axivnro. To emitokio TpoeEdeAnong ennpedleton
Ao TNV KATAGTOOT TG OIKOVORING 0AAG Kot TIC OTaNTHOELS EVOC LEGOL ETEVOLTN G€ AVAAOYOL TOTTOV
emevovoelg Kot Kabopiletor amd TIC amodOGES TOV OKIWVATOV, ToV puBud adénong twv evolkiov
(mpoPAréyeig IMF), Ta xopaktnpiotikd tev xpnotodv (eepeyyvdmmra piodmt) & 0pot picBwong) kabmg
KOl TNV KATAGTAGT) TOL OKLVITOV.

H mapadoyn yia tov ATK (2019 — 2024) Baciletor otic mpofréyelg tov AteBvovg Nopuospotikon
Topeiov (IMF) yu tqv EALada (International Monetary Fund, World Economic Outlook Database,
April 2019).

H ayopaia a&io Tov akwvftov pe ) pnéB0d0 KEQUAOOTOINGNG AVEPYETOL GTPOYYVAOTOUEVD GE

€ 2.946.000.

YYI'KPITIKH MEOGOAOX (COMPARATIVE METHOD).
[Ma v gpappoyn g Zuykprrikng Mebddov mpaypotomodnke evoeleyns Epevva ayopds 0mov

CLAAEYON KOV GUYKPITIKG GTOoLKElD TOANCE®Y Omd TNV TOTIKN ayopd tov Ayiov Iwdvvn Pévin (v
€YYOG oAAG Kol TNV €VPUTEPN TOV EKTIUADUEVOL OKIWVATOV TEPLOYN), TO. OMOi0L OTN GLVEXEW
TpocapuoOcTNKAY e faon TV akpiPn Tonobecia Toug (epmopkdOTNTA, TPOSPASIULOTNTA, KAT) OAAG Kot
TO, O0ATEPQL YOPOUKTNPIOTIKA TOVG (EMLPAVELD, TOWOTNTO KATOUOKELNG, KATACTOGT GLUVTNPTNONG, KAT)
(MOOTE VO TPOGOUOIALOVY GTO YOPAKTNPIGTIKA TOL VIO EKTIUNGN OKIVITOL.

H oyopaic ofla tov axwvitov pe 11 péBOS0  CULYKPITIKOV OCTOWEI®V  avEPYETOL

otpoyyvrorompéva oe € 3.439.000.
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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

TapoKato afiec:

Extipn0sioca . ;
M£0060g alia Bapitta RECORI It
©
©
Yvykptrikn Mé6odog 3.439.000,00 20% 687.800,00
Méb6odog [Tpocddwv (DCF) 2.946.000,00 80% 2.356.800,00

I'eviké XOvoro (oTpoyyvromoinuévo) 100% 3.045.000,00

H ovvolkn| ayopaia a&io Tov extpdror o€ € 3.045.000 [Tpia Exatoupdpro Zapdvta ITévte

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

TEAIKA EXOAIA
opeova pe T Extyunricég Odmyieg — Odnyia 10 tov Extiuntikadv [potdmwv 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
nepPdAlov, givarl mBavo ot TYéS 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 EKTIUNGELS VO ETOVOAAUPAVOVTOL GE TOKTA YPOVIKA OLCTILOTO.
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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IHAPAPTHMA
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PQTOI'PAPIEEX AKINHTOY
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ME®OAOAOI'IEX EKTIMHXHX
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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 ektiunfel pe akpifeioa n ol vog OKIVATOL TAPOUOLO UE TO VIO
extipumon, elvar kat’ apynv n tonobecio kot ot SuvatdTNTEG TPOGPAONG. TNUOVTIKOL TOPEYOVTES TOV
Aapavovtatl TouTdypova VITOYN YoL TNV eKTiunon g a&iog, amoteAobv To NIMESO TPOGPOPAS Kol
{Mnong, aAAG Ko 1) €V YEVEL KATAGTOOT) KOl PEVGTOTNTO TNG KTNUOTOYOPAS KOTE TN XPOVIKY GTIYUN|
™G EKTIUNONG KAOMDC Kot 1 EUTOPIKOTNTO, KOTAGTACT], TPOSOYPOPES Kol ALK TOL OKIVITOV.

Me v M£00oo g Apeong Kepararomoinong, n ayopaia agia tov vrd eE€taon akivitomv
TPOKVTTEL OO TV KEPOANOTOINGCT] TOV ETNGLOV ayopaiov pobopatog mov AapfPavet 1 dbvotot vo
AGPet 0 eKAOTOTE 1O10KTNTNG/EMEVOVTNG OO TV EKUETAAAELGT TOV.

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

To xaBapd slompatTOpEVo €TNGL0 €Voiklo Tpocdlopiletat edv aparpedolv ot emiPapHveelg mov
€xetl 0 1010k NG (€000 GLVTNPMNOMG, AGPAMSTPA KAT), 01 0TToieg Oev elval atabepég yia kKdbe akivnto
oAAG eEapTadvTon amd d1popovs Tapdyoves (taiardtnta, ¥p1on, 0pot picOwong KAm).

O ovvteleoTG KEPAAOLOTOINONG TPOKLATEL OO GLYKPITIKA GTOLYEID TOANGEDV ETEVOVTIKAOV
aKwNTOV, 0gdopévov Ott eivar yvoot n ayopaio agio kot to picOopa evog aKviTov.

Emmpedaletor and 10 picko g emévduong, v eepeyyudtTnTa ToLv LIGOMTY, TV KOTAGTOON TNG
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 IOV apopovV & cHOTIKES aiec TapPOUOI®Y OKIVATMY GTNV £YY0G
TOV OKIVITOL TTEPLOYN

v EQopuoyf] cLYKPITIKOV GTOYEIOV 6TO EKTIULMOUEVO akivnTo, ue KatdAAnin otdduion Aoupdvovtog
VoYM XPOVOo, LIcB®TY, SLAPKELN, TOTOOEGIO KOt YOPOKTNPIOTIKA OKLVITOV

v YToloyiopog Temv unviciov e668mv mov amoppéovy and Ty ekpetdiisvon/uicOmon tov akvitov

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

v EQopuoyf] cLVIEAESTOV £TAGLOG 0mO300NG avAAOYo UE TNV KOTAGTOON TNG OlKOVOuiac, Tnv

EUTOPEVLGIUATNTA 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 €110 picOwpua Oa Aoppdavetar 6to dnveks.
H ovykekpyévn mpocéyyion ypnoiponoteitor povo étav 1o vtd peAén akivnro Ppioketon og
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 ayopds yio TOANGELS, 1 ayopaia a&ia Tov akivitov vroroyileton pe v Ipoggdinon
TV Melrovrikav Xpnpatopodv. H pébodog avtn sivor mpotipunrtéa, kabmg avardel OAES TIG ETNOLES
avénoetg Kot Ta €050 Tov 1010KTNTN.

Sopeova pe ooty ™ pébodo, N ayopaia agio vOg aKviTOL TPOKOHTTEL OO TV TPOoeEOPANON
TV ovapevopevov kabapodv ypnuatopodv amd 1 picbwon Tov akwvintov (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 EMITOKIO. ZTNV TEPITTMGT] TOL
vioBetnOel KTO TPOEEOPANTIKO EMTOKIO TPAYUOTOTOIEITOL TPOEEOPANCT TOV  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 nepiodog

H mepiodog amd v omoia mpokOITOVY 01 TPOPAETOUEVES XPNUATOPOES opileTar amd ToV TOTO

NG EMEVOLONG. LTV TEPITTOGT| LOG, ypnoorombnke pia tepiodog 11 etdv.
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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 ovykekpiuéva, To RFR givat to emttdxio emévovong punodevikod kivovvov kat 1o RP etvon n emmAéov
a0d00™ oL eMLNTA 0 EMEVOVLTHG Y10 TOV TPOGHETO KivOLUVO OV avOAAULPBAVEL Y10 VO TPALY LOTOTTOMGEL

TN GLYKEKPIUEVT] EMEVOLOT).

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 Etfotoc Xvvteheotig AmocPeong (depreciation) Oa mpémet va eivar og avTictoryia pe To €id0g
TOV OKIVITOV KOl GTN GLYKEKPIUEVN Tepintmon £xel vroroylotei 0,25% wat téhog to Risk Premium
&xel mpoodoprotel o€ -0,20% yio 6ca axivnta gival picbopéva oe gtapeieg Tov Opidov Quest. H
EMAOYT TOL KATAAANAOL TEAMKOL ocLVTEAESTY] KepaAlotomoinong (exit yield), mpokdmter amd T1g

AmOdOGELS OVTICTOLY MV OKIVITMOV GNULEPAL.

Emonpaivetror 61t €rovv mpoeEopAnbel Ta £500a amd piohHmpoate unvioio Kot TpoKoTofoAtkd
(in advance) petatpémovtag Tov avtioTotryo £toto cvvieleotn TpoeEdpAnong (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 cvvtereotn) (amddoon e£600v). ['a Tovg oKomovg TG exTipnomng, vrroBETovpe OTL TO ETHG10
picOopa Bo Aappaveton 6To dnvekéc.

H pébodog mpoeEdpAnong tapelokdv podv dvvator vo e&dyel aldmoTo CLUTEPACLATO Kot
OTOTEAEGLLOTO, OCTOCO YPEIALETOL IO1ATEPN TPOGOYN GTNV EMAOYN KOl KOTOYMDPNOT TOV KOUTAAANA®V
OLVTEAEGTOV Kol mopaydviov. H epappoyn 1ov KatdAAA®Y GUVTEAECTOV GTOVG TOPATAVED TOHTOVS
TPEMEL VO YIVETOL LE YVOUOVO TO OEGOUEVA TNG TPEXOVGOS TEPLOSOV, 1OTOPIKA dedOUEVA OAAA Ko
LEALOVTIKEG TTPOPAEWELG.
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