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A&iéTIpo! kpIOI,

2KOTTOg

‘ExBeon olupgwva pe 1a dpbpa 99-101 Tou N.4548/2018 eTri Tou eUAoyoU Kai dikaiou TS
ouvaAAayng PETAED Twy ETAIPEIWV IvTpakdu AE Zuppetoxwy «o MwAnTig» kal lvipakoy
Karaokeuég AE «0 AYopaoTigy.

Ta AloiknTiKG ZUBoOAIG Tou MWANTA Kai Tou AyopaaTr) «ot AIOIKNCEIS 1] o1 EvToAgic»
egeTadouv TNy egayopd arrod tnv Ivipakdu Karaokeuég AE Tou 100% Twy PETOXUWV THG
Intrapower AE «n Intrapower» i «n Etaipeion arréd tn ouvdedepévn etaipeia lvipakop AE
ZUPMETOXWY, «n ZuvaAAayf».

EUpog epyaoiag kai trepiopiopol

H epyaoia pog ETIKEVTPWEONKE OTIS TTEPIOYXES Ol OTTOIEG CUMPWVABNKOY uE TOUG EVToAEig
oTn ueTaél pag otuBaon.

H emokétnon Twv BiBAiwY kal Twy oToixeiwv TG Intrapower AE «n Intrapowenr 1 «n
Eraipgio» dev CUVIOTE Ay X0 TUNGWYVA HE TA EAEYKTIKG TTPOTUTTA KO KOia epyagia
emahiBeuong Bev £xer TpaypaTotroindei atrd eudg. Kard cuvétreid, dev ek@paloupse yviun
OXETIKG HE TO OTOIXEIR TTOU TrEpIAQBAvovTal OTNV TTapoUoa €kBearn.

To peyaAUTEPS PEPCS TWY TTANPOPOPILY TTOU XpnaluoTroindnkav BacioTnke gra diadéoiua
OTOIXEia Ta oTToia pag Tapacyélnkav ard Toug EvroAeig. O TTAnpogopieg TTou pag
Tapacxénkav Bswprioape 6T sivar akpiBeig, xwpis va dievepyriooups TEpaITEpW
avegdptnro £Aeyxo. Karda cuviteia, n PKF Eupweleykrikr AE dev ptropei va eyyunbei o
karrolov rou 8a BraBdael TNV TTapoloa yig TNV akpiBeia kar TNV a§loTmoTia Twy eyypaewy
Kal OTOIXEIWV TTOU PGS TTapacxEonkay.
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EmirAéov, n PKF EupweAeykTikr AE dev avaAapBdve: kauia euBivn rj utroxpéwaon o€
TEPITTTWON TTOU KATTOIO TTANPOPORIa 1] YEYOVES TTOU TTAPOUCIAZETAal OTNV TTapoloa,
arrodeixBel avakpiBrg 1) AavBaopévn ) TTapatrAQvnTIKe 1} B OTTOJEKTH, QKON KOt OTNY
TEPITTTWOT TTOU £XEI ATTODEIXOET 6TI TTAPAKPATHBNKAY CNUAVTIKA £YypaQa KAl YEYOVOTA.

H epyaoia pag dev e€ETace, Ka1 OUTE EiXE OKOTTO VOl EEETACEI, TNV ETTIXEIPNMATIKY opBoT T
eVOEXOUEVILOV CUVAANDYLIV. ZNUEIMVETAI OTI Ol EKTIACEIG YIa Tr) MEAAOVTIKA £EEMIEN
S1apopwyv PEYEBLIV evBEXETAN VO PETABANBOUV OTO EAAOV AGYW OAAQYWOV TLWV OIKOVOLIKWIY,
ETTIXEIPNUATIKWV KO GAALY CUVONKWY TNG AYOPAS £V YEVEL, PE CUVETTEIR TN WETGROAN Twv
OXETIKWV ATTOTEAEOLGTWY TNG EKBECTS MOG, HETARBOAN rj oTroia PTTOPET va Eival onuavTIki
KQI OUCHUONG.

EpmoreutikéTTa

H mapoUoa £kBean eival UTTIOTEUTIKA Kal aTTEUBUVETAI OTTOKAEIOTIKG OTouG EVToAeic e
KovoTToiNoT aTig apuodieg apxEg, oupwva Pe Ta 6oa opifovial oo N.4548/2018.
MevikOTEPQ, ATTAYOPEUETAI N XPHOT, AVOTTAPAYWYN ] KUKAOQOPIa OAOKANPNG TS €KBEONC,
f} OTTOCTIAGUATWY QUTHS, XWPIg TNV £yypagn Gdeid pag, Tnv omroia Ba Swaooupe apou
AdBoupe uTTOYnN HAG TIG TTIEPICTATEIS.



PKF Eupweieykriki A.E.
Oprwroi EAgyxrég AoyiaTic

EntioTEUTIKO

Meplopiopdg uBuvng

Napdn prropel va utrdpxouv pépn TANY Twv EVIoAéwY TToU va evBIaQEpovTal vt AaBouv
avTiypa@o Tng €KBeoTS pag, Tovifoups O, oTov péyioTo BABUG TTou eTITPETETAl AT TO
Voo, Sev avaAapBavoupe Kapia euBivn ot axX£oT {E OTTOIABITIOTE ATTOPACH TTOU JATOPEi
va Tapouv Ta pépn autad yvia Tnv Etaipeia Bacigopeva oty epyacia pac. Agv
avahapBavoupe Kapia euBvn A utroxpéwon yia eviexdpevn atmwAsia i Znuid TTou
TIPOKUTTTE! ATTO XPON TNG TFAPOUcag EKBEONG aTrd TOV ATTOBEKT YIQ GKOTTO BIGQOPETIKG
aTré AUTOV TTOU QVAPEPETAI OTNY TTapoUca.

Torror £kBeong

Ma Bk oag dieukdAuvon, n TTapoloa £kBeaT evBEXOUEVWIG VA aag BITEONKE OF
NAEKTPOVIKA f/kan O€ £VTUTTN LOPOF. TG TOV AGYO QUTO, UTTOPET va UTTEPXOUV SIGPOPES
£kdOOEIG 1) avTiypaga TNG TTapodaag. e OTTOIBATIOTE TTEPITTWOT ACUNQWVIAC,
avagépeTan OT! 1 EKBEOT) TTOU TTPETTEl va BEWPEITAl WG TEAIK) KQt OPITTIKY, EiVal TO GXETIKG
UTTOYEYPOMHEVO QVTITUTIO QUTAG WE TNV TIIO TIPOCQATH RUEPOUNVIQL.

Minyég TAnpo@opnang
*  ANPOCIEUPEVES OIKOVOUIKEG KATAOTACEIS TG Intrapower yia Ti Xprioeig 2017, 2018 kal
2019, o1 oroieg ouvTtayBnkav pe Baorn Ta A.TMT.XA.

+ Pro-forma oIKovouIKEG KATAOTAGEIG TS Intrapower yia T xpron 2020, ol oTroieg
gcuvtdyOnkav e Baon ta A.M.XA.

= Emeipnuankd axédio mg Intrapower yia v Trepiodo 2021 — 2025, 10 oTroio
karaptioBnke a1d T Sioiknon TG ETaIpEiag Kot eVOWHATWOVE! TIG TTapadoxEg Tng.

* AVOAUGEIG KO ETTESNYROEIG Of OTTOIEG MAg TTAPGOXEBNKaV amd Tn Bioiknon e Eraipeiag
Ko Twv EvroAéwy.

- lotétoTTo!:

www.intrakat.ar,
www.intracom.com,

www.businessregistry.gr,
hitp:// s.stern.nvu.edu/~adamodar/
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+  Aigbveg Nopioparikd Tapeio, World Economic Outlook, OkThBpiog 2020
* Aibveig BAOEIG XPNHATOOIKOVOUIKWV SEBOMEVIIV

Mevika

Nporteiveral TWE 0 010GBATTOTE EVOIAPEPOLEVOS YIA TNV TFAPOUCH HEAETN Ba TTPETTE! VOl
EKTINNOEI, OTNPICOUEVOG GTNV KPIOT} TOU, TX GXETIKG OIKOVOUIKG GTOIXEIQ KOt DEDOMEVA.
ZuvigTaral n TEPAITEPW AVAAUTH aTrd €IGIKOUG, OIKOVOIKOUC, VOUIKOUS 1
XPNHATOOIKOVOUIKOUG OVOAUTEG £TO1 WOTE 1 AW OTFOIQCDRTTOTE ETTIXEIPNUATIKAG
amopaong va pn Bacifetar povo Ty Tapoloa EkBeor.

H Tapoloa ékBeon €xer TTpoeToIUAOTEI BACICUEVN GTO 0TI £X0UV TEBET UTTOWN HAC OAA T
Bépara, olkovopikiAg @UONG 1} GAANG, TTou rTav £wg TNV NUEPOLNVIa TS EKBETAS MaC £V
YVWOE! Twv EVToAéwY Ko Ta 0TToia eVOEXETOI VO £XOUV ETTIDPACT] OTA G0Q QVAPEPOVTIQH OF
auTrv. Emtiong 8ev £xoupis UTTOXPEWGT VA ETTIKGIPOTTOINCOULE TNV £KBECT AUTH yix
YEYOVOTQ F} KGTOGTACEIS TTOU CUVEBNCAV HETG QIO TNV nuEPOUNvia éKGooNg TS Tapoloac.

Me ekTiuRo

Avubv;og Mpoxkotridng
A.M. ZOEA 14511

[N
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ZKOTTOG &
TTAQiclo gpyaoiag

ZkomdG NG TTapoloag £kBeang eival n Bievépyeia aveEGPTNTNG aTToTiUNONG TRG £TarpEiag Intrapower AE kard v 31/12/2020, KatoTiv eVIOARS Trou
AdBape amd Toug EvToAcic kai apopd oTnv §ayopd armd Ty Ivipakou Karaokeuég AE Tou 100% Twv PETOXWY TG Intrapower atré Tn ivipak6u AE
TuppeToX Wy «n ZuvaAday». H ev Adyw Zuvaliayr] TTpayparoTroleitan HETOES GUVDEDEEVIIV TTPOCUITLIV KO EUTTITTTEI OTIC BIATAELIC Twv dpBpwy 99-
101 N.4548/2018, dedopévou oT n Ivipakop Kataokeuég AE givar Buyatpikr KaTé Teoootd 54,142% g Ivipakdy AE SUMHETOXMV.

270 TrACicIo auTd, 01 EvToAsi avéBecav aTny eAeykTiKr eTaipeia PKF EupweAeykTiK) AE « 0 EPTTEIpoyVmPwV» TV TTPOETOILAGCTR PEAETNG «N
‘ExBeon» yia 1o Gikaio Kai 0Aoyo (fairness opinion) Tg ev Adyw ZuvaAAayng, GUPQWva pE TIg BIaTAEeg Twy GpBpwv 99 - 101 Tou Népou 4548/2018.

H ev AOyw PEAETN £8nyei TIg TTapadoxég Kal TIG HEBGBOUGS TTOU XPNCIMOTIONBNKAVY VI TNV aTToTiuNan TS ETaipeiag.

Me@oSoAoyia H amroripnon g Intrapower TpayparoTroiiBnke oUUpwva We T uéBodo Twv Nposfo@Anuévwy EAetBspwy Tapeiakwyv Powy (Discounted Free

a'rro'ripnong Cash Flows ~DFCF), Bdaoel Tou emixeipnuarnkol oxediou mg Etaipeiag A.E. ou pag mapaox£Bnke amo T 3loiknor 1.
H péBodog DFCF atroteAei Tnv o diadedopévn PéBodo ekTiNONG OEiag ETAIPERDY TTAYKOOMIWS. TO HOVTEAC EEETAZEI TV ETTIXEIPNOT BUVAIKG
KQ1 OX) OTATIKG, avaAUOVTag T aTrodoaoTn Tng KaTd TN SIGPKEIT TWV XPOVWV Kol EEETAOVTAG T SUVATOTNTA TRS va SnUIoUPYE TOPEIOKA
TTAcovAacparTa.

A‘lTOTé)\EUpa Ta arroTeAéopara Qrrotipnong e Intrapower cuvowifovTon oToV TTVAKS TTOU aKOAQUBE.

arrotiynong &

yvwun i g

ZuvaAAayng Agia I6iwv Kepahaiwv Intrapower 660 789 933

)

Bdoel ¢ avwTépw TEPIYPOQOUEVNG MEBOBOAOYIaG TTPOKUTTTE! Trwg 1 eUAYN agia Twv 1Giwy KepaAaiwy Tng ETaipeiag, Kupaivetal uetagl € 660XIA. kai
€ 933xIA. (péon T € 789)IA.).

Kard m yvioun pog, n avwTépw Teplypapdpevn Zuvalhayr, yia egayapd Tou 100% twv peToxwy ¢ Intrapower AE arrd tnv lvipakép Kataokeuéc AE,
EPOCOV QUTH KUPAIVETAN EVTOG TOU OVIWTEPW TIEPIYPAPOMEVOU £0pOUS, KPIVETaL WG Bikam Kat eUAoYT TOGO yia ToV AYopaaTr 600 Kai yia Tov TIwANTA kai
TOUG HETGXOUG QUTWIV TToU Dev aTroTeAolv GuVBEBEPEVT PEPT]), CUNTFEPINGHRBAVOUEVIIV TWV LETOXWY MEIOWNIAC.

Emonpaiverar mwg n PKF EupweheykTiki) AE kaBg kail 0 UTToypaguv TRV TTApoUca YVwHoBoTNOT, 0pKwTOG EAEYKTAG K. AVTWviog MpokoTridng givar
avegapTnTol og oxéon e Toug Evioheic kan Tnv Etaupeia yia v teAeutaia wpiv amrd T ZuvaAAayn TevToeTia.




[apouaciaon Tng ETalpeiag

levikd

« H etaipeia 1BpUBnKe 10 2010 kau givar PEAOG TOU opiAou ETaIPEILV TNG Ivipakdp AE
ZUHHETOXWV.

« H Intrapower £€e18IKeVETON OTNV KATAOKEUT) PLITOBOATAIKWY TTEPKWV. ZT0 TTAQICIA TWY
DpaCTNPIOTATWY TG £XEI EEATPANITEI GTPATNYIKEG CUVEPYQTIES HE ETTLIVUHIOUG
KATAOKEUQOTIKOUG Ofkoug e§OTTAIOHOU.

»  H eToipeia Tpoo@Eper Eva eUpU QAT £EEIBIKEUMEVIIY UTINPECHDY TTOU
TTEPIAOURAVOUY;

- Evepyeiaxn avaBaduion Siopnxavikwy KTnpiwy

OMOKANPWHEVES AUCEIG EVEPYEIOKNG avaBdBpiong KTIpiwv YECW Tou
TpoypauuaTos «EEoikovopunon Kar’ Oikov»

ZuvTRPNON BIOUNXOVIKWY EYKOTACTACEWY — YPOPEiWV
- OAokAnpwuéva cuoTipata TNAEPETPNONG (smart metering)

Evepyeiaki avaBaeuon dnHOTIKWY QTICHWY - QVTIKATAOTAON AQUTTTAPWY JE
véag TexvoAoyiag (led)

AUogig £EutTvuy TTOAEWY (smart cities)
AUaeig £EuTTvwy otV (smart houses)

= 2021 PKF - Arroninon g etaupeig iIntrapower A £ Arrpiiiog 2021

Aroiknmiké 2uppBoUAio

Anprtpiog X. KAvng Mpéedpog AL

Mérpog Zoupétng | AvriTpdedpog AZ
Xapdhaptrog KahAig AiguBivwy ZopBouhog
Zwiiptog KapapaykiwAng MéAag AX

Twrptog KwvoTtavidomouhog Méhog A

Inpenoon H Ongia Twy pEAwv Tou AZ Exer oplaTel atio 08/04/2019 Ewsg 31/10/2022
Fnyad. Tevikd Epmropiko Marpwo

Meroyol
INTPAKOM AE ZYMMETOXQON 100%
ZivoAo 100%

[



Im‘la_pouo-idon ™G ETaipeiag -OlKovopIKéc_; KaraoTaoelg Intrapower

£T10Ug OKOAOUBOUG Trivakes TTapaTiBEVTal O KATAOTAGEIS OIKOVOUIKIG BEOTC Kat KardoTaon oikovouikrig 8oncg
arroTeAeoATWY TNS Intrapower yia Tig xprioeig 2018 ko 2019:

Kardotaon amoTeAeouaTwy Xprnong

Evowparta wayia 10 11 19

AUAQ TTEPIOUCIOKG OTOIXEID 2 2 0

Aanpata Xpiong - 52 48
KUKAOG £pyCioIiw 2.917 8.000  12.197 EmevdUoeig oe akiwra ‘ 323 323 323
KoaToc TuAnSeviuw (2.562) (7.048)  (11.383) EmevBuoelg og SUVOT?lKég & ouyyewic ‘ - - 5.885
MikT6 KEPBOG 355 952 814 AOITIG Un-KUKAOPOPOUVIA TTEPIOUSIAKE OTOIXEIT 1.468 190 91
MlepiBpIo LiKToU KEPBOUS (%) 12,2% 11,9% 6.7% Mn kKUKAO@OpOoUVTA TTEPIOUGIOKA OTOIXEIQ 1.804 578 6.367
‘EEoda dioiknong (222) (232) (278) NeAdreg ko AoITrEG QTrITACEIG 4.013 5.948 7.305
Aomid £605a 2 : 1 TpEXOUTES POPOAOYIKEG ATTOITHOEIG 112 165 258
Aortra AgiToupyikg £ooda/iéoda _ (806) @7) Tapeiakd Siabécipa Kai 1IgodUvapa 339 453 202
KIMT® A 135 (86) 441 KukA 0@ OopoUVTa TIEPIOUCINKE OTOIXEiT 4.514 6.567 7.791
MepiBupio KITOA (%) 4,6% -1,1% 3,6% ZUvoAo Meplougiakwv Zroxsiwy 6.318 7.144 14.158
ATTOGBEOEIC N (15) (28) METOXIKO KEQAAQIO 160 160 160
KOT® 135 (101) 413 Aﬂoeeufx TIKG ' (37) (21) (21)
XprUOTO00IKOVOLIKG ££050 (189) (181) (216) ATTOTEAEGLTA £1G €O (195) (48) (57)
XONHOTO00IKOVORIKG £0050 31 207 0 Zgvoha 15iwv Keparaiwy {72) 91 81
‘EKTaKTQ aTTOTEAEOPaTa 166 285 - Adwia - - 2.600
Kne 143 210 197 AV BIAAONEVES POPOAOYIKES UTTOXPEGIOEIG - - 160
POPOC EIGOBAUATOC (22) (62) (195) Xpnuartooikovopike uttoxpéwon piocduwong - 54 58
ATTOTEAEOUI UETH CTTO POPOUC 120 147 1 NPOBALWEIS TTOPOX UV EPYALOUEVLY 232 179 179

MakpoTrpoBeoUES UTTOXPEW OEIG 232 232 2.997

Tpamedikog Saveioudg - - -

MpopnBeUTEG KOI AOITTEC UTTOXPEWOEIS 6.159 6.817 11.080

BpayutrpoBsopsg umoXpEW OEIg 6.391 7.053 14.076

Zivoho IGiwv KepoAaiwy & YToxpewoswy 6.319 7.144 14.158

ANUOCIEUNFVES OIXKOVORIKES KUTATTUCRIS Koi Bioiknaon m¢ Etaipsics




MeBodoAoyia ATroTipnong

MéBodog DFCF

H péBodog DFCF awoteAei v 1rio Siadedopévn pEBodo exTipnong agiag eTaIpErLY
TTAYKOOMiWG. To povTéAo e§eTGdel TNV ETTIXEIPNON «SUVANIKGS Kal OX1 «OTATIKAY,
avaAUovTag TNV atrédoon TG Katd 11 SIApKEIa Twv XpOvwy Kai eEETAJoVTag T
duvarsTnTd TNG va Snpoupyel «TAMEIOKE TTAEOVACUOTO».

H avdAuon twy MpoeopAnuévwy ExetBepwy Tapeiakwy Powv givar pra uéGodog Trou
QTTOMOVUIVE! TIG TTPOBAETTONEVES EAEUBEPES TAUEIOKEG POEG TTOU elval DIOBETIHEG Yia TV
aITOTTANPWL TOU XPEOUG TG ETAIPEIAS KAl TNV EEACEAMICH aTTOd00NS 1I5iWY KEQAATiwY.

H kaBapr) TTapouca agia Twv eAeUBEPWYV TAUEIAKWV POWY ATTOTEAEITAI QTTO:

Vv rapoldca agia TTou avTIoTOIXEN Ot pia Xpovikr} Tepiodo yia Tnv oTroia eivai
duvardv va oxnuaTiorolv TPoRAEWEIS Ko n oTroia TTPoodiopifeTal amd Tov XPovo
TTOU XPEIACETAL IO Va £THTEUXOET TO ETIXEIPNHATIKG aXESIO TNG ETAIPEIOG KAt

™V agia NG ETAIPEIag oTOo dInVekEg.

‘Evol, av B£Aoupe va AdBoupe utrdyn ) diaxpovikr afia Tou Xpriparog, n HEBodog Twv
MpoegopAnuéviov EAcUBepwy Tapeiakwy Powyv Bewpeitar n o KatdAAnAn yia Ty
exTipnon g agiag piag eraipeiag.

H agia g emixeipnong gival ion PE TIC AVONEVOUEVES EAAOVTIKEG EAEUBEPES TAMEIAKES
POEG, TTPOEEOPANMEVEG HE CUVTEAEGTEG TFOU QVTAVAKAOUV TNV ETTIKIVOUVOTNTO QUTWV TWV
TAMEIGKWY powv (. WACC).

YTTOAOYIOHGE MEAAOVTIKWIV TAUEIAKWY POWV

H péBodog Twyv MNpoegopAinuéviwv EAeUBepwv Tapeiakwv Powy arrairei apyikd Tov
UTTOAOYIOHIO TWV PEAAOVTIKWY EAUBEPWV TAUEIAKWY POWV YIa HIa TTEPI0DO TouAdyioTOV
TEIWV (3) ETV, KOBLWG Kat ToV KABoPIoH6 TNS Amvekolg Agiag (Terminal Value) Tng
eTaipeiag. Ev ouvexeia, ol HEANOVTIKEG EAEUBEPES TANEIOKES POEC Kai I Anvexng Aia
TpocgoPAolvTal He 7o Méoo ZTafuiké Kéotog Kepahaiou kal utrodoyieral n KaBapri
Tapotoa Atia Tng eTaipeiag.

O1 TOTTOI TTOU X P OIKOTTOI0UVTAI YIa TNV EQAPUOYT] TNG HeBdBou eival o akGAoubor:

EAe08gpec Tapsiakég Poég = KEpdn mwpo TokwY Kat opwv * [ 1 — (pOPOAOYIKOS
ouvTeAeoTg) ] + ArrooBéacig — Etrevduoeig ae Tdyia artorxeia — MetaBoAr oto
KegpdAaio Kivhong

Amvexing Agia (Terminal Value) = EAeUBepn Tapeiakr] Porj Tou errduevou Xpovou
0OTEPO ATTO TN CUYKEKPIKEVT TTpoRAETTOpEVN TrEpiodo / (Moo Z1aBuiké Kéorog
Kegpahaiou (WACC) — Avauevouevos pubuog avamTugng oTo dinvekég (growth))

Agitoupyikn Agia (Firm Value) = Mapotoa Aia Twv EAe0Bepwv TapeIoKwY Powv TG
TTPOBAETTONEVNG TrEpIOdou + Ainvekng Aia

MNpoe€o@AnTIKS £TTITOKIO

To péoo oTaBLIOUEVO KOOTOG Ke@aAaiou eivai TO TTPOEEO@ANTIKGS ETTITOKIO TTOU
METOTPETIEI TIG AVANEVOHEVES HEAAOVTIKEG TAUEIAKEG POEG Ot Trapouca agia. Oswpeitan
TO KOTAANASGTEPO TTPOEEOPANTIKG ETHTOKIO, KABWS AQUBAVE! UTTOWN TTAPAYOVTEG
TOITNTAG OTTWG 0 CUCTNNATIKGS KivBuvog eTaipeiag, To ac@AlioTpo KIVBUvou Kal To
@OPOAOYIKG CUVTEAEOTH. YTToAoYiZeTal COPQWVa pE ToV akbAouBo TUTro:

WACC =

orrou:

Ke = Cost of Equity,
- Kd = Cost of Debt,
- T =Tax Rate,

D = Debt,
- E=Equity

To WACC yia tnv Etaipeia viroAoyiotnke o€ 8,5%.




MeBodoAoyia Atrotiunong — NpoPAerépeva peyédn

MpoBAerropeveg KATACTACEIG ATTOTEAECHATWY XprioNg

‘Ecoda & repiBupio EBITDA

14.000

- 12,600
KUOKAOG epyaciuiv 12.197 11.000 11.000 12.000 12.000 12.000 .
KooT0¢ TTwAnBEviuw (11.383)  (10.176)  (10.192)  (11.094)  (11.111)  (11.128)
MikTd KépBog 814 824 808 906 889 872 g 8000
MepiBuwpto piktol képdoug (%) 6,7% 7,5% 7,.3% 7,6% 7,4% 7,3% & 5.000
‘E¢oda dioiknong (278) (342) (343) (369} (430) (431) 4.000
Aoird £éooda 1 - - - - -
Aoirra AeiToupyika £coba/éfoba (97) 2.000 I
KMTOA 441 482 465 537 459 441 B
MepiBwpio KNTDA (%) 3,6% 4,4% 4,2% 4,5% 3,8% 3,7% loTopikG 2018 Pro forma 2020
ATTocREoEIg (28) (23) (23) (23) (19) (23) s KUKAOG EQYOOIIY
KMTo 413 459 442 514 440 418
XPNHUATOOOIKOVOUIKG £€000 (216) (310) (307) (294) (295) (298)
XpnuoToooIKOVvopIKG ég08a 0 - - - - -
‘EkTaxTa amroteAéouara - - - - - -
Ko 197 149 135 220 145 120
Popog €100BAUATOG (195) (36) (32) (53) (35) (29)
ATTOTEAET O HETE OTTO POPOUG 1 114 103 167 110 91

KukAog epyaoicv: H Intrapower Spa Kupiwg we uTrepyoAdBog Tng ouvdedepévng eTaipeiag Intrakat oe £pya TTou n
TeAeutaia avaAapBavel. Ta £pya aQopolv TV KATOGKEUN QIOAKWY TTAPKWY, £pYa NAEKTPOPWTIOHON KAl GUVTHPNONG
KTNpPiwv. To eTmimedO TIWARTEWY OTNV ETTOPEVN TIEVTAETIA EKTILATAI TIWG O TTOPALEIVE! TXETIKG OTABEPS.

Aerroupyikd £§oda: To KupidTEPO KOTTOG Yia TV ETaipeia (Trepitou 60%) agopd TS apoIBES Twv UTTEPYOAGBRWY TToU N iBia
QTTaoXOAE] yIa TNV EKTEAECT] TwV £pywv. ATTO TIG UTTGAOITTES KATNYOPIEG SATTAVIOV ONUAVTIKATEPES Eival O AOIBES

TTPOCWTTIKOU, O AVOAWGEIG UMKV Kall O apOIBES ATV TRITWV, KUPIWG LNXOVIKWV.

MepiBwpto EBITDA: To mepiBpio EBITDA avapéveral va kupaveei oTa emritreda Tou 4% ka8’ 6An tnv TTpoBAETTOuEVn

Trepiodo.

¢ 2021 PKF - Artotiungn g steepriog Inlrapower AE
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_ Meeg)i_Svovia A1T0Tiurj_(7ng — ﬂpoB)\sw_c';pr stéen

MpoBAeTTOpEVEG KATAOTATEIG OIKOVOMIKNG BEONG

L) i)

Evowpara rdyia 19 19 19 19 19 19
AUAT TIEPIOUCIAKG CTOIXEIO 0 0 o] 0 0 0
AIKCIWPOTO XprRong 48 35 22 9 52 39
Emeviioeig o akinta 323 323 323 323 323 323
Emevduoeig o BuyaTtpikég & ouyyeeis 5.885 5.885 5.885 5.885 5.885 5.885
AOITTG PN-KUKAOPOPOUVIA TTEPIOUTIAKA CTOIXEI 91 91 91 91 91 91
Mn xuxA 0@ opolvTa TTERIOUTIOKA OTOIXEIA 6.367 6.354 6.341 6.328 6.371 6.358
ATroBépata 26 - - - - -
MeAdTeg Kai AOITTEG QTTARTAOELG 7.305 7.171 7.167 7.950 7.932 7.926
TpEXOUCES POPOAOYIKES ATTUNTTEIG 258 220 220 240 240 240
Tapeciakda Siabioipa Kai 10oduvapa 202 785 196 213 214 214
KukA 0@ OopodvTa TTEQIOUOIOKE TTOIXEia 7.791 8.176 7.583 8.403 8.386 8.380
ZUvoAO lNePIouoIokW YV ZTOIXE WY 14.158 14.529 13.924 14.731 14,756 14.738
MeToxikd KeQpaAaio 160 160 160 160 160 160
ATmroBepaTikd 21) 21 (21) (21) (21) (21)
ArroteAéopara €16 o (57) 56 159 326 436 527
TOVoA0 18iwV KEQaAdiwv 81 195 298 465 575 666
Adveia 2.600 2.000 1.400 800 200 0
AvaBaAAGUEVES POPOAOYIKES UTTOXPEWOEIG 160 160 160 160 160 160
XpnOTOOIKOVOUIKT) UTTOXpEWaT HioBwang 58 43 29 14 58 43
MpoBA£werg rapoxwy epyadopévuv 179 179 179 179 179 179
MakpoTTpOBETPEC UTTOX PEW TELG 2.997 2.382 1.768 1.153 597 382
Tpatedikdg daveiopds - 1.160 1.504 2.287 3.117 3.568
MpopNBeUTES KAt AOITTEG UTTOXPEWOEIS 11.080 10.756 10.323 10.774 10.433 10.093
Bpa)utrpd0sopNeg UTTOXPEW CEIG 14.076 14.334 13.626 14.266 14.181 14.072
ZivoAo IBiwv Kegahaiwv & YToxpswoswy 14.158 14.529 13.924 14.731 14.756 14.738

2021 PKF - Aronunan 1ng staepeiag intrapower A E

ATTRIMIOG 2021

£

H Intrapower 3¢ a 8i00€te1 uwnAn TTaylooinan oute diatnpei
QTOBELQ UAIKWV KAl TTRWTWV UAWDV.

To kupio Trepiouciaxd oroixeio g ETaipeiag gival ol amaITAOEIS TTou
Onuioupyei oTa TTAGICIO TwV £pywv TTou avaiauBdavel. Me T oeipd Toug
ot aTTaTACEIG DIaKPIVOVTal O€ UTTOAOITTA TTEAXTWV, TTPOKATABOAEG OE
TTPOUNBEUTES KGI AONTEG ATTQUTHOEIS.

Voov apopd 010 OKEAOG TWV UTTOXPEWOEWV, ) Intrapower DiaBETel
TpaTredIKG daveioud TrTooou € 2.600XIA. €K Tou oTToiou TTO0G € 600)IA.
gival TANPWTED EVIOG TNG ETTOMEVNS XPAONS.

MapdAAnAa, otig BpaxumpdBeopes utroxpewoeig 31/12/2020 g
intrapower TrepiAauBdverat TToad € 3.369x1A. TTou apopd TapEIaKs
BieukdAuvan Tng cuvdedepévng etTaipeiag Ivipokou Kataokeuég AE.
£vw) ogeidel kal Toad € 2.505x1A. yia Tnv e£dpAnon TiHAUATOG
QUYATPIKWV ETAIPEILIV TTOU ATTOKTIONKA EVTOS Tou 2020.

Ot UTTOAOITTEG UTTOXPEWOEIG APOPOUV KUPIWG OPEINEG TTPOG
TTPOHNOEUTES KAl TTPOKATABOAEG TFEAQTWIV.
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_ Meebéo)\ovia ATToTiynong — Ano;e)\éouam

MpoBAerrépeveg Tapgiakés poég AvdAuon suaioBnoiag
Bdozl twv TPofALWEWY KOl AOITWV EKTIMACEWV, 0l eEAe0BePES TaNEIOKEG poig TN ETaipeiag Z1n ouvéxsia die€rxBn avaiuon euaioBneiag 6TI¢ BACIKES TTAPAUETPOUS TOU
yiat v TTpoBAeTTOUEVT] TTEPIODO TTAPOUCIAJOVTaE WG aKOAOUBWG: HovTéAou, 1iTol To puBué avdmrTugng (growth) oTo dinvekés (g * 0,2%) xai 10
WACC (£ 0,2%).

Ta amoreAéopara TNg avaAucng Tapoucidfovial oTov akdAoubo Trivaka:

KabBopd képdn 114 103 167 110 91

(+) KataBAnBévieg Toxol 310 307 294 205 298

(-} POpOAOYIKS] E50IKOVOUNTTY TOKWWY (74) (74) (71 (71) (72) i 660 729 802

(+) MpoBAéweig arropeiwong %ol 717 789 866

{+) ArrooBéoeig 23 23 23 19 23 i 776 852 933

AsiToupy ikég Tapeiakég pogg 372 359 414 354 344 A6 10 arTroteAéCHATA TNG avWTEPW avaAuang, To eUpog agiuv yia Thv ETaipeia

() MeraBohr} 7o keguAaio kiviong 24 (234) (149) (141) (141) KupaiveTal HETAED € 660)IA. kat € 933x1A. (CUVOAIKS E0POC QVAAUONC

() Emevbuotig (10) (10) (10) (62) (10) £UIoBNGIag).

EvrevBUTIKEG TOUEIOKEG POEG 14 (244) (159) (203) (151)

EAcU0ePEG TAMEIAKES POES 386 115 255 151 190

] ] Atfa ouppeToxwv
AWOTEAEG“GTG amoTiunong DFCF < Tnv 30/11/2020, n Intrapower améktnoe 10 100% Twv PETOXWY TWY
; eraperwv Bluermound & Co Ltd kan Desioli Ventures Ltd o1 oroieg
i Katéxouv adeieg aioAikwv Tapxwyv 39,6MW kar 30MW, avrioToixa,
U otig TepIoxEg «lepov Opog Travegy, ERpou kat «MAdpog»,

] ) . Pod6mng. MwAdrpia etonpeia Arav rp Darksea Ltd wou dev givar
EAeUBEPES TAUEIAKES POEG 386 115 255 151 190 2.782 cuvBeBepévn pe v Infrapower, v TO TiUNUA QVAABE yiat eV ThY
ZUVIEAEDTAG TTPOEEOPANONG 0,96 0,88 0,82 0,75 0,69 0,69 Bluermound ot € 1.580xIA. yia de Tnv Desioli og € 1.170xiA.
Napotoa aia 2.853 371 101 208 114 131 1.927 | - Ewiong evidg tou 2020 ohokAnpwOnke n peraBifaon tou 100% Twv
(+) KaBapée Baveiopog (2.398) peToxwv 1nG eTaipeiag Elica Boulgaria O0D, n omoia katéxe! adeieg

) . QIOAIKUWV TTAPKWY OF TPEIG TTEPIOXES TNG Boulyapiag cuvoAikrig

& Ynoxgewslg r'rpog 0”"5565”"%"5'; Emlpa'%g (3.369) Suvapikétnrag 262,2 MW. To odvoro tou TipfpaTtog avijABe ot €
(~) OpeiINopEVEG BOTEIS YIO ayopd BuyaTpiKGv (2.505) 3.130 xiA. NwArrpieg eTaipeieg itav n Christet Aviovupn Krnuankr
(+) Aia cuppETOX GV 5885 I > Eraipeia AkiviTwv kat  Damco Energy A E. — Etaupeia Avarrrugng
(+) MEPIOUTIAKG OTOIXEIG EKTOC EKPETAAAEUONG 323 Evepyeiakwv Epywv, ol otroieg dev givan ouvBeOpevES PE TNV
‘Atia LK. Intrapower 31/12/2020 789 Intrapower.

» H ethoyn aia Twv cUppETOXWY BEWPABNKE ion YE TO TIURMG TWy

QvwTépl cuvaliaywy.




* I‘Qwun ETTI TNG TUVAAAQYNG

I'vwpn £1ri Tng cuvaAiayrig

Ta arroteAéopara amoTiunong TG Intrapower cuvowigovTal OTOV TTHVAKS TTOU GKOAOUBEI.

Aia 16iwv KegpaAaiwy Intrapower 660 789 933

Bdioer Tng avwtépw TEPIYRPOPOUEVNS NEBODOAOYIOS TTRPOKUTTTE! TTWG 1] £BAoYN afia Twv I8iwv
Kegaiaiwv g Etaipeiag, kupaivetan petagl € 660x1A. ko € 933xIA. (HEon Tiur} € 789yIA.).

Kard mn ywopn pag, n avwtépw TEpypapduevn ZuvaAiayr, yia e€ayopd tou 100% Twv
peToxwv 6 Intrapower AE o6 v lvipakop Katookeuéc AE, e@ooov auTr} KUMGIVETA
EVTHG TOU AVWTEPW TTEPIYPAPOHEVOU EUPOUG, KPIVETAI WG BiKaln Kat UACYN TOCO yIQ TOV
AyopacTr} 600 Kai yia Tov [wANT Kot TOug JETOXOUS QUTUIV TTOU JeV AITOTEAOUV
ouvBESEUEVA PEPN, CUPTTEQIAQUBOVOUEVWIV TWV HETOXWY HEIOYNPIOg.

Emionpaiverar mwg n PKF EupweAeykTikr) AE kaBuwg kai 0 utroypdeuwy Thv TTapouca
yvwpod6TNoT ), opkwTog EAEYKTAG K. AvTOVIOG FpokoTTidng eival avegaptnTol e axéon He
Toug EvroAeig kol Ty ETaipeia yia tTnv TeAguTaia TRV amrd T ZUVAAAQyT TTEVTAETIA.



“MapGptnua 1 - EUpeTpio Opwv

["'evikoi Opoi

Ot Aioikrioeig / ol
EvroAeic

H Eraipeia

O AyopooTig
O NuwAnTg
EAZTAT

Emyaipnpoankd Ixedio
iK

KATOA

KNTo

KNo

MIKK/WACC
CAGR

DFCF

Mw

AT Kovou ot BIoikAoEIg Twv Ivipakdu Kataokeuég AE kai
lvipakou AE Zuppetoxwy

H Intrapower AE

H Ivrpakop Kataokeuég AE
H ivTpakop AE ZUPMETOXWY
EAAnvikn ZranioTiki Apxn

To emyeipnuanko oxédio 2021-2025 tng Eraipeiag ou pag
TrapacxEdnke amod 1 dioiknor g

1010 KeGAaia

Képdn mpo popwy, TOKwv Kl atrooBéoswy (KMOTA)
Képdn mpo @dpwy Kai TOKwy { KMNDT)

Képdn 1rpo popwv (KND)

Méoo Zrabuiké KooTog Kepahaiwy (Weighted Average Cost of

Capital)

ETtiocia MeoooTtabuiki Augnan (Compound Annual Growth
Rate)

Mpoegophnpéveg eAeUBepeg TapaiakéS poég (Discounted Free
Cash Flows)

MeyaBar
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MNapdaptnua 2 — YTToAoyiopog TTpoeco@ANnTIKOU E'ITITOKiOUL

MpocZo@AnTiKd £TITOKIO

To KOOTOG TV 13wV KePaAaiwy ekTIPrBnKe Baoel Tou Movréhou TiuoAdynong
Kegpahaiou (CAPM), ocUpgpuwva pe Tov akéAouBo tUTro:

Ke =Rf + B * (ERP + CRP)} + Extra Risk Premium

étrou:

Rf = To 11000070 XWwpic kivduvo. Xpnoipomoimoaue iy amédoarn tou 10eTouc
YEPLAVIKOU KpATikOU OUOASYoU oTig 31/12/2020, ekTiuwusvo oro -0,60%.

B = ouvreAeornig BriTa TOU QVTITTPOCWITEUE! TOV OUOTNUATIKS Kivauvo piag sTaipsiag. O
OuvTEAEOTIS BriTa uttoAoyiornke o€ 1,07 pe BAon ToOUS OTABUICLEVOUS GUVTEAETTES
Brra ouykpionwy 1onyuEVWY ETIDEIWV.

ERP = To avapevopevo ao@paAioTpo Kivduvou ayopdc HETOXWY. AVTIKQTOTTTPICE! TV
UTTEPBOAIKT) aTT6do0T TTou aTTauTel £vag emevOuTnHC ammé emevOUTEIC Ot idla KEQaAaia
(TTépa aTro 11V aIr6S001 TOU TEPIOUTIAKOU OTOIXEiIOU XWRIC KivOuvD). EXEl EKTIUNOET
o010 4,72% (Mnyn: A. Damodaran, lavouapio¢ 2021).

CRP = To aopahiorpo kivéuvou xwpag. [a v EAAGSa, sknipdrai o 3,49% (Inyn: A.
Damodaran, EAAGSa S&P, lavoudpiog 2021).

EmimAgov ao@dAiorpo kivSovou = Me BGon Tnv eKTiUnan) Lag yia 10 EMTIXEIPNUATIKG
ox£6io 1§ ETaipeiag, mpooBEcape Eva eTMTAEOV ao@aAioTpo KivOuvou 5,01% yia va
AnBouv urrdwn aBeBaidTNIES TTOU a@opoUv oTo LéyeBoc Tng Etaipeiag (Mnyn: Duff &
Phelps 2021 size premium).

Kéoroc Saveiopold = To K6OTOS TOU XPEQUC OPIGTNKE OTO 5,0%.
MoyAzuon = H péyAeuon, dnAadn o Adyog D /(D + E) opiornke aro 50,0%.

Me Bdon 1o avwTEpw TO KOGTOG TwV 10iWV KEQAAQiwY eKTIUNONke ot 13,2% Kkal 10
WACC utrohoyiomke ot 8,5% yia v rpoBAetrduevn mepiodo.

© 2021 PKF - Aronunon g eraipiag intrapower A E - Arrpinieg 2021
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