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EKGEZH AMNOTIMH2H2

kata tnv 28.02.2021 tou Evepyntikou kal Mabntikol tou kKAadou SLonapayopevou
AOYLOULKOU EUTMOPLKOAOYLOTIKWY EGAPUOYWY YLa ETIXEWPNOEL KaL Enterprise Resource
Planning (ERP) cuotnudtwv tng Avwvupng Etatpeioag pe tnv enwvupia «SINGULARLOGIC
ANQNYMH ETAIPEIA MAHPO®OPIAKQN 2Y2THMATQN KAI EODAPMOIQN
MNAHPOO®OPIKHZ» pe okomo tnv PEPLKN dlaomaan tng, Ye Altoppddnon amo tnv eTalpeia
«Epsilon SingularLogic Avwvupun Etaipia MAnpodopikric» kat’ edpappoyn tou N.
4601/2019, tou apBpou 17 tou N. 4548/2018 kai tou apBpou 54 tou N. 4172/2013.
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Mpogn

Fevikn ZUVEAELON TWV PETOXWV TNG Avwvuung Etatpeiag

«SINGULARLOGIC ANQNYMH ETAIPEIA NAHPODOPIAKQN ZYSTHMATQN KAl EQAPMOIQN
NAHPO®OPIKHZ »

Kupleg kat Kuplot,

l. EloaywyIKEC CNUELWOCELS

Me Baon tnv and 4 Maptiov 2021 evtoAr| Tng Aloiknong tng etapeiag «SINGULARLOGIC ANQNYMH ETAIPEIA
NAHPOOOPIAKQN 2YZTHMATQON KAl EQAPMOIQN NAHPO®OPIKHZ», oOAOKANPWOAUE TNV EpyACia LAG OXETIKA
ue tnv e€akplBwaon g a&lag twy otolyeiwv Tou Evepyntikou kat Mabntikol tou kKAadou olomapaydpevou
AOYLOULKOU EUTTOPIKOAOYLOTIKWY eDapUOYWY Yla TIXELPNOELG Kat Enterprise Resource Planning (ERP) cuotnudtwy
(070 £6AC: 0 «KAGBOC») Tne etatpeiac «SINGULARLOGIC ANQNYMH ETAIPEIA MAHPO®OPIAKQN SYSTHMATQN KAl
EOAPMOIQN MAHPOOOPIKHE» (oTo £€AG: n «Etaupeion f n «Alaomwpevn») katd tnyv 28 OeBpouapiov 2021, pe
Baon tig Statdgeic tou N. 4601/2019, tou apBpou 17 tou N.4548/2018 kat tou dpbpou 54 tou N. 4172/2013
TpOKeLEVOU N Etatpeia va Staomaotel xwpig va AuBel, kat va petaBipaoel atnv «Epsilon SingularLogic Avwvuun
Etawpla Mnpodopkne» (oto €€rc: n «Epsilon SingularLogic» ) n «Enwdelotpevn») tov Khado.

ra tnv avwtépw Pepikn Stdomaon pe anoppodnon t€bnkay unodn pag: a) H anddacn tng cuvedpiaong tng 27
®eBpovapiouv 2021 tou AtokntikoL SupBouliov g Alaomwpevng Kat B) O LOOAOYLOUOC LETAOKNUOTIOUOU TNG
Etaipelag pe nuepopnvia 28.02.2021. Emionualvetal 0TL N CUYKEKPLUEVN epyacia ev e€eTaleL TNV TARPWCN TWV
nipolmoBecewy TNG Keipevng vopoBeaiag yla Tov Xapaktnelopd KAAdou, LEPOUG 1 TUAUATOC EMLXELPNONG.

H mapovoa 'EkBeon Anotiunong Sev mpéemel va xpnotpomnotnBei yla omoladnmote GAAO GKOTIO EKTOG o AUTOV
TIOU avadEPETAL AVWTEPW.

II. Etaupela
A. latopkd tng Etaupeiag

H Alorwpevn 1Opubnke otig 24.07.2009.
H Alaomwpevn eival eyyeypapévn oto Mevikd Eumopikd Mntpwo pe apBud 008916201000.

H Alaomwpevn §paotnplonole{tatl oToug KAAdoUG:

= ’Epeuvag, oxedlaong, avantuéng, LETAMOiNonG, KATAOKEUNG, EUMoplag Kal mpowbnong cuoTNUATWY
TIANPOPOPLKAC Kal tpoiovTwy unAnNg texvoloyiag,

= [lopaywyng, QVAmTuéng kal uTtooTrPENC ebapuoywy Aoyloptkou (software),

=  [lapoxnG UNNPeCLWY AELTOUpYLOC TTANPOPOPLOKWY CUCTNUATWY TTEAATWY, OAOKANPWUEVWY AVCEWV,
KaBwg Kat KaBe HopdNC ePapUOYwWY OTOV TOUEA TNG TTANPOPOPLKAG,

*  Eumnopiou mpoypappdtwy Aoylopkou (software), cuotnudtwy pnyavoypadikou eéomtopou (hardware)
Kol AOYLOWMIKO cuoTnudtwy (systems software).
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A6 TO KWSIKOTIOLNEVO KATAOTATIKO TNG ALUCTIWHEVNG TIPOKUTITOUV T, Topakdtw ototxelod:
Emwvupio

H enwvupia tng Etatpeiog eivat «SINGULARLOGIC ANQNYMH ETAIPEIA MAHPO®OPIAKQN SYSTHMATQN KAI
EQAPMOIQN NAHPO®OPIKHZ» kat o Stakpttikog tithog «SINGULARLOGIC A.E.».

Audpkela

H Swapketla tng Etatpeiag oplotnke yia evevrivia evvéa (99) €tn apxilet amod tnv kataxwpnon oto Mntpwo
AvwvUuwy Etalplwy amnd tnv apuodia emomntevouca apyn tTng SLoKNTIKAG amodacong yLa Tty xopnynon adeiag
OUOTAOEWG KAL TNV €YKPLON TOU KOTaoTtatikol TG H wg avw Stdpkela tng Etatplog pmopet va mapatabel n va
TEPLOPLOTEL UE amoddaon TG MevikAg Zuvéleuonc, TIou AapBAVETAL LUE TNV auénueévn amaptia kal TAeloPndia Tou
apBpou (16) tou Kataotatikov.

‘ESpa
'ESpa tng Etatpelag opiletal o Afuog Kndloldg.
JKOTOG

YKOTOC TG Etatplag cuudwva pe to apbpo 3 tou Kataotatikou eival:

=  Hmapoxn UMNPECIWY OAOKANPWAONG CUCTNUATWY TTANPOPOPIKAG KAl ETIKOWVWVLWY, N Slaxeiplon
UTTOKATOLOKEU OLOTWVY, 1N EUIOPLA, N EYKATACTOON KOl UTIOOTHPLEN CUCTNUATWY, AVOAWGCTHWY Kot
UTINPECLWV TPTWV,

=  Hmopoxn UMNPECLWY AELToUpYLag MANPOPOPLOKWY CUCTNUATWY TTEAATWY, OAOKANPWUEVWY AVCEWY,
KaBwg kat KABe popdn G edappuoywy oTov TOPER TNG TIANPOPOPLKAG,

=  Hmapoxn unnpeolwy Staxeiplong SpacTnploTTwy MEAATWY UE XpNoN TANPODOPLAKWY CUCTNUATWY,

= H avamtuén, EyKataoTaon, UTtooTNPLEN KoL EKLETAANEVGN TTANPOPOPLAKWY CUOTNUATWY, KABWC Kat
TEPLDEPELAKWY TIPOTOVTWY YLaL TNV TIAPOXT UTINPECLWY PEow Sladiktvou (internet) kat Aoutwy
TNAETUKOLVWVLAKWYV SIKTUWVY, N oxedlaon, KaTaoKeu, avamtuén, eloaywyn, e€aywyn, ekuicbwaon kat
YEVIKA €UTOPLa TIPOYPOUUATWY (AOYLOULIKOU) NAEKTPOVLKWY UTTOAOYLOTWV Kol NAEKTPOVIKWY GUOKEU WV
Tavtog eldoug,

= H pnxavoypadnaon eNXELPACEWY, N LEAETN Kol N edappoyn SLadopwVv cUCTNUATWY pnxavoypadnaong, n
0pYAVWON ETIXELPACEWY, N AVATTTUEN TIPOYPAUUATWY, N ELCAYWYN, N UoBwon pnxavnuatwy
LNXOVOPYAVWoNG, We KAL N TIapoxn KLNXAVoypadLKwWy UTINPECLWV Kal N unxovoypadLkn enetepyacia
TIANPOGOPLWYV KAl AOUTWV OTOLXEIWV yla Aoyaplacpo Tpitwy, n eneéepyaocia, Staxeiplon, ELcaywyn Kot
dUAaEN Sedopévwy ylo Aoyaplacuo Tpitwy, kabwe kat n epapuoyr BAoewv dedopévwy,

= H ouvappoAdynon Kal mapaywyr NAEKTPOVIKWY UTIOAOYLOTWY, UNXOVOYPADIKWY CUOTNUATWY KAl
napepdepwy eWOWVY o€ Blopnxavikn N Blotexvikn KAlpaka kaBwe Kat n eLoaywyn, e€aywyr ekpicbwon
Kal €V YEVEL eUmopla Kol EKUETAAAELOT) TOUG,

= Haviupoowrneuon olkwv eEWTEPIKOU N ECWTEPLKOU LE OLOLO N MapeUdEP OKOTIO KAl N powbnon Twy
TPOIOVIWY ToUg,

=  Hmopoxn UMNPECLWY CUVTNPNOEWG CUOTNUATWY NAEKTPOVIKWY UTIOAOYLOTWY KOL TIPOYPAUUATWY,
aVaAUCEWG, EPAPHUOYWV KL CUVTAEEWS TIPOYPAUUATWY, N TTAPOXH UTINPECLWY EUTIELPOYVWOVA,
oupBovAOL opyaviouwy, KaBWE Kal kaBe cuvadng epyacia r vnnpeoia, n avamtuén sdappoywy ffkat n
Olevépyela nAekTpovikoU epmopiou, NAektpovikol emixelpely, kabwg kat AVoelg Baoswv beSouévwy,

=  Hayopd, amoktnon Kal mpooTacia SIKAwUATwY eVpeoLTexviag, adelwy, KA.,

®*  Hmopoxn UMNPECLWY UTIOOTAPLENG UNXAVOYPAdIKWY KEVIPWY O€ TEPITTTwon aduvapiag Aettoupyiag
TOUG AOYW KOTaoTpodnc, BAABNG ) GAANC altiag, N opoxn UTINPECLWY NAEKTPOVLKOU KEVTPOU
TIANPOPOPLKAC. H mapoxr UTNPECLWY, 0PYAVWOEWC, AVOAUCEWG, TIPOYPOLHUATIOHOU KOl EKTALOEVOEWG
aTn Xpron Knxavoypadkwy ebappoywy,

= H epmopla VAWV KaL TpolovVIwY Tpitwy,

L Stc uno-napaypddoug «Enwvupion, «Aldpkela», KESpax», «IKomoc» kat «Metoyko Kedbdhalo» mou akohouBouv, oL onoleg amotelovv
TUOTH QTELKOVLON TWV OXETIKWY TIPOPRAEYEWY TOU KwLKooNKEVOL KaTtaoTatikol Tng ALAoTIWUEVNG, wG «ETtatpelo» opileTal n ALOOTIWHEVN.
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H mapoxn unnpeoiwy Staxelplong £pywv Kol CUUBOUAEUTIKWY UTINPECLWVY KAl N LEAETN KAL TAPOXN
OAOKANPWHEVWY AVCEWV NAEKTPOVIKWY CUOTNUATWY GE 0PYAVICUOUC KOL ETILXELPNOELG TOU LOLWTIKOU Kal
SNUOGLOU TOPEQ, KABWGE KAl N Ttapoxn OAWVY TwV amapaitnTwy UTINPECLWY YLO TNV EYKATACTACN, TNV
Aettoupyla, TNV UTIOOTAPLEN KaL TNV TAPAKOAOVUONGCN TWV £pYwV,

H Ttapoxn umnpPecIwY UTIOOTAPLENG TEXVLKNG AELTOUPYIOC TTANPOdOPLAKWY KAl NAEKTPOVIKWY
OLOTNUATWY, N LEAETN Kal edappoyn SIKTUWV PwVNG Kal elkovag SeSopévwy,

H ekmovnon LEAETWV TEXVOAOYLWV TTANPODOPLKNAG, N TPOAYWYH TNG EPELVOC OTOUG TOUEIS TNG oUYXPOVNG
NAEKTPOVIKNAG TexVoAoylag og cuvepyaoia pe avtiotolyoug popelc Tou SNUOCLOU KAl LOLWTIKOU TOUEQ UE
OKOTIO TNV ELOAYWYN KAl avATTTUEN EAANVIKAC TEXVOYVWalag,

H peAétn, oxeblaon, uhomolnon Kat UTTOOTAPLEN OAOKANPWHEVWY CUOTNUATWY achaAelag, KaBwg Kat N
LEAETN, TtpOUNBELQ, EYKATACTAON KAL TILOTOTO(NGN cUOTNUATWY Sounuévng kKaAwdiwong,

H avamntuén Adoylopikol uPnAng texvoloyiag,

H mapoxn unnpeoiwy SLacuvEECEWS SIKTUWY NAEKTPOVIKWY UTIOAOYLOTWY,

H napoxn unnpecwwv Baclopévwy otig 1blotnteg tou Stadktvou (Internet), n oxediaon, Snuoupyia kat
TipowOnoN EMIKOWWVLIAKWY AUCEWV YLO TNV EKUETANEUGON TwV SUVATOTATWY Tou SLadikTtuou,

H mtapoyxn oto eupl KOO UTtNPECLWY CUVEECNC e TNAETILKOWWVIOKA SiKTua Kal N petadoon dedopévwy
LEOW QUTWV OE gUMopLKA Baon,

H petaywyn, emetepyacia kat amobrnkeuon §eS0UEVWVY LE TN XPACN TNAETUKOLVWVLAKWY SIKTUWY,

H mtapoxn eKMalSEUTIKWY UTINPECLWY CUTEPAUPBAVOUEVNG TN TNAEKTTaldeuoNG, TNG ekmaibevong ano
anmdoTacn Kal TG 0pyAvVWOoNnG EKTOLSEVTIKWY HOBNUATWY, O OXEON LE BEUATA TTOU GITTOVTAL TOU
QVTLKELUEVOU TWV EPYACLWV TNG ETatplag, kat

H Slevépyela aong mPAagews Kat ETXELPNOEWG apeUdepoUs, ouvadoug N Suvapévng va umtofonBbroet
TNV MPAYUATONONCN TWV AVWTEPW AVADEPOUEVWY OKOTIWV.

Mpog emdiwén Tou okomou TNG, N Etatpia umopet:

VO CUULUETEXEL LE OTOLAOATIOTE VOULKA Lopdr 0 UDLOTAUEVES I} cuOTABNOOUEVEC TTAVTOC eldoug
ETUXELPAOELG 1} VOULKA TIPOCWTA KAl VAL CUVEPYALETAL UE OLOVONTIOTE TPOTIO HE GUCIKA 1 VOLLIKA
TEOCWTTA TIOU ETUSLWKOUV OKOTIOUC TTAPEUDGEPELG TTPOC eKelvOUC TNC eTapeiag n/kat va eayopalet
ETAPLKA LEPISLA 1) CUUUETOXEG O AANEG ETALPLEG, VAL LOPUEL LOVN 1) OE CUVEPYACIA UE AANEC ETILXELPNOELG
BuyaTplKEC ETALPLEG,

VO CULUETEXEL O€ KL EVAOYOAE(TOL LLE KOL OKOWN KAL VA XPNUATOSOTEL, HEPLKA 1 OALKA, ETILOTNHUOVIKA
TipOYPAUHaTA, €peUVeG, SleBvr) cuvESpLa 1) SleBVE(g TIAVETILOTNULOKEG CUVEPYAOIEC KOl EPEUVEG
EPEUVNTIKWVY LOPUUATWY, SNUociou 1 IBLWTIKOU Sikailou, Tou cUVEEoVTaL OTIWOONTIOTE 1 UTTOPOULV Va
umoPBonBnoouv Toug okomoug ¢ ETatplag,

VO CULUETEXEL OE TPOYPALLATO EUPWTIAIKAG cUVEPYAOTOC LETAED OUOELSWY ETIXELPNCEWV ] KOWVWV
TIPOYPAUUATWY ETIXELPHOEWY KO TIAVETILOTNLAKWY KAL EPEUVNTIKWY TIPOYPAUUATWY,

Va OULPETEXEL 0€ SNOCLoug N OLwTkoU g SleBveic Slaywviopou g mpopnBelog Twy MapayoHEVWY
EUMOPEVOLEVWYV IO QUTHV TIPOIOVIWY VA CUVATITEL CUUPACELS TtpopNBElag TwV PolovVTIWY NG,

VQ OUVATTTEL CUUBACELG OTOKAELOTIKAC N N SLAVOUNG i AVIUTPOOWTTEUONG OlKWY TOoU EEWTEPLKOU 1 Kal
olkWwV TOU E0WTEPLKOU, HE cuVadElG SPaoTNPLOTNTEG 1) TTOU TTOPAYOUV N EUTOPEVOVTAL TIPOIOVTA TTOU
€VTIAooovTal 0ToUG okomoU¢ TG Etalplag, elte Slapkeic, oplopévou ) aopiotou xpovou, ite kat’
QTTOKOTIN

va LOpUEL UTIOKOTAOTALATA I KAL TIPAKTOPELQ OTIOUSHTIOTE, TO0O £1¢ TNV EAAAS O 000 Kal €1G TO
€EWTEPLKO,

va apéxel kabe eldoug eyyunoelg UTIEP TPTWV, GUCLKWY ) VOULKWY TIPOCWTIWY, CUVEPYATWY TNG N KN


http://www.deloitte.gr/

Deloitte

Metoyiké Kedpdalo

To peToxko kedpahalo dSnuloupyrnBnke we eEAG:

1. To apylko PeTOXIKO KEGANALO TO OToio opioBnke KATd TV cloTAoN TNG eTapeiag oe e€fvta YALAdeG eupw (€
60.000) Siatpoupevo oe e€nvta xAadeg (60.000) ovopAOTIKEG LETOXES, OVOUAOTIKAG a&lag eKAOTNG EVOG
eupw (€ 1,00) kat kataPAnBnke ohooxepwg, avéndnke e tnv and 30 loudiou 2009 anddacn Tng EkTaktng
FEVIKAC 2UVEAELONG TWV HETOXWVY KATA TO OGO TOU EVOG EKATOMUPIOU evviakooiwy capavta SUo YALAdwY
nevtakooiwv (€1.942.500) pe tnv €kdoon evog ekatoppupiou evviakooiwv capavta 6Uo YALdwy
nevtakoaoiwv (1.942.500) ovopaoTKWwy HETOXWY, OVOUOOTIKAG aflag ekAoTng LeTOXAG eupw evog (€1,00) kat
€TOL TO HETOXLKO KeDAALO TNG eTalpelag SlapopdwBnke og SUo ekatouplpla Vo XALadeg mevtakootla Eupw
(€ 2.002.500) Sratpovpevo ae duo ekatoppvpla SUo xALadeg mevtakooteg (2.002.500) ovopaoTkEG LETOXES
OVOUAOTIKAG aélag ekaotng evog Evpw (€1,00).

2. Me v ano 31 lovAiou 2009 anddacn TG EKTAKTNG MEVIKAG ZUVEAELONG TWV HETOXWY, TO LETOXLKO KEDAAALO
auEnBNKe yLa TO TTOOO TWV €L EKATORUU PiwV OKTakoolwy evevivta entd yALladwv mevtakociwv (6.897.500) e
TNV €k00N €L EKOTOUUUPIWY OKTAKOGIWY evevrvta enta XIALadwy mevtakooiwv (6.897.500) ovopaotikwy
LLETOXWV OVOLAOTIKAG a&lag ekAoTng LeToXNG eupw evog (€1,00) kat Tiur StadBeong évbeka kal koot
Tecodpwyv Aemtd Eupw (€11,24) ava petoyn. H umép to dptio Stadopd Ba axBei oe miotwon tou Aoyaplacuol
arod TNV €kS00N UETOXWY UTIEP TO APTLO. ETOL TO UETOXLKO KEPAAQLO QVEPXETAL OE OKTW EKATOUUUPLA
EWLAKOOLEG XIALadeg Eupw (8.900.000) kat Statpeital o okTw ekaToppUpLa evilakoaoteg xadeg (8.900.000)
OVOUAOTIKEG UETOXEG OVOUOOTIKAG agiag evog Eupw (€1) n kabe uia.

3. Me v anod 13 fentepBpiov 2012 amoddpacn TNG EKTAKTNG MEVIKNG ZUVEAELONG TWV LETOXWY, amodaciobnke n
OUYXWVEUON TNG €TaLPElQG e TNV avwvupn eTatpeia pe v enwvupia «SingularLogic Integrator Avivoun
Etatpeia OAokAfpwong MAnpodoplakwy Tuotnudtwv» pe to Stakpttiko titho «SingularLogic Integrator A.E.»
ue Ap.M.A.E. 37553/01AT/B/97/199(2005), 65U’ anoppodricews tng Teheutaiag cUpdwva Ue TIg SLaTtaeLg Tou
vopou 2166/93 apbpa 1-5, tig Statdgeic touv dpBpou 78 tou K.N. 2190/1920 ce cuvduaoud Ye TIC SLATALELS
Twv apBpwv 68-77 tou K.N. 2190/20 wg LoyVEL, KOt TO HETOXIKO KEGAAALO QUENBNKE KATA TO TIOOO TWV EVIEKA
EKATOHUUUPLWY EMTAKOCIWY capavta TpLwv XAddwy kat Stakooiwv 6éka mévte (11.743.215) Eupw (a) adevog
Katd to mooo 11.743.214,27 supw pe EL0POopa AOYW CUYXWVELONC CUUPWVA UE TLC Statdéelg Tou v. 2166/93
NG MPokL P ACAC UTIOAELTIOEVNG SLadOopAC K TOU ELOHEPOVUEVOU UETOXIKOU KEDOAIOU TNG
amnoppodoupevng etalpeiag «SingularLogic Integrator Aviovupun Etatpeia ONokArpwong MAnpodoplakwy
Juotnuatww» Upoug 19.810.820,00 € petd tnv anocBeon Aoyw ouyxLoewg, Tng ek 8.067.605,73 supw atiag
TWV CUMHETOXWY TNG Atoppodovoac Etatpeiag kat (B) adetépou katd To mood Twv 0.73 eupw pe kataBoAn
ETPNTWV amd Toug PeTOXoUC TNG ETatpelag, cuudwva pe TNV avaloyia TouG 0TO HETOXIKO KEDANALO QUTAG, LE
v €kboon 11.743.215 véwv UETOXWV, OVOUAOTIKAG a&lag 1€ kAot Kal £TOL TO HETOXLKO KEDAAALO
QVEPXETOL OE €(KOOL EKATOUHUPLA EEAKOTLEG OOpAvTa TPELS XALASeC Slakoota Séka mévte (20.643.215) Eupw
Kat Slatpeital oe (Kool EKATOUUUPLA EOKOOLEG capavVTa TPELG XMASeC Stakdoleg Séka mévte (20.643.215)
OVOUQAOTIKEG UETOXEG OVOUOOTIKAG agiag evog Eupw (€1) n kabe uia.

4. Me tnv amno 26 louAiou 2018 anodacn Tng'EKTAKTNG MEVIKAG ZUVEAEUONC TWV LETOXWY, TO LETOXLIKO KEGAAALO
aUENBNKE KATA TO OO TWV TEVAVTA £EL eKATOUMUPILwY evviakooiwy eBSounvta mévte YALadwy Stakooiwy
eBSounvra TPV eupw Kat oapdavra Aertwy (56.975.273,40 €) ue kedpalatonoinon HEPouC Tou amoBeUATIKOU
«Alodopd and TNV EKBOCN LETOXWV UTIEP TO APTLO», UE AUENON TNG OVOUOOTIKAG aflag EKAOTNG LETOXNG KATA
T0 000 Twv §V0 eUPW Kal eBSounvra €L Aemtwy (2,76 €), ntot and éva (1 €) eupw oe Tpia eUpW KaL
eBounvra €L Aemtd (3,76 €) ekdotn, avepxouevo oTo mocd Twv eBSouAVTA EMTA EKATOUUUPIWY EaKkOoiwY
S€ka oKTW YALASWY TETPAKOCTWY 0ySOVTA OKTW EUPW Kat gapdvta Aemtwv (77.618.488,40 €), Staipolevo ot
20.643.215 ovouaoTIKEG LETOXEG OVORAOTIKNAG aélac (3,76 €) ekaotn. Me tv (Sla anddaon Tt ano 26
louAiou 2018°ExtakTng FEVIKAG ZUVEAELONG TWV LETOXWV, TO LETOXIKO KEPAAALO HELWONKE KATA TO TGO TWV
eBSopnvTa £EL ekATOUUPIWY EMTAKOOIWY SEKA OKTW XAASWY TETPAKOOIWY 0ySOVTO OKTW EUPW KAl oapavTa
Aertwv (76,718,488.40 €) yia cupndiopd Inuwwv. H pelwon mpaypatomnotnke wg e€NG:

(0 KQTA TO OO TWV TEVAVTA £EL eKATOUMUPlwY eviakooiwy eBSopnvta mévie YALadwy Slakooiwy
eBSopnvTa TPLWV eUpw Kat oapavta Aemtwy (56.975.273,40 €) pe pelwon TG ovopaoTIKAG aglag
EKAOTNG METOXNC KATA TO TOG6 Twv §V0 eVPW Kal BGopAvTa €L Aermttwy (2,76 €), oL and Tpia eupw
koL eBSopnvTa €€ Aemtd (3,76 €) exdotn, oe éva (1€) eupw ekdotn, Kat
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(ii) KOTA TO T000 TWV S€KA EVVEQ EKOTOUUUPIWY EMTAKOCIWY 0OPAVTA TPLWVY XIALGSwyv Stakooiwv §éka
mévte eupw (19.743.215 €) pe aktpwon 19.743.215 ovopaoTIKWY LETOXWY, OVOUACTIKAG a&lag
€KAOTNG evog (1) evpw.

'EToL, TO HETOXIKO KebAAato TnG Etalpelag Stapopdwbnke oe evwiakodoleg yAadeg Eupw (900.000 €) kat
Slatpeital o eviakooleg xALadeg (900.000) ovouaoTIKEG HETOXEG OVOLLAOTIKAG alag evog Eupw (€1) n kaBe
pia.

5. Me v ano 30.12.2019 anodaon tngEktaktng Mevikng Xuvéleuong twv Metoxwy Tng Etatpeiag
anodaciobnke n avénon Tou PeToxikoL KedaAalou aAUTAG HEXPL TOU TTOCOU TWV TPLAVTA €VOC EKOTOUUUPIWY
entakooiwv oydoévra sUo xadwy (31.782.000) eupw pe kataBolr petpntwy A/kat cupuPndlopd xpéoug Ing
Etatpelag kat pe TNV €kSoon €wg TPLAVTA EVOG EKATOUMUPIWY emtTakociwy oydovta Suo xAddwv (31.782.000)
VEWVY OVOUAOTIKWY HETOXWY 0vouaoTIkAg a&iag evog (1,00) eupw ekdotng kat pe tiur StaBeong 1,00 eupw
€KAOTN. 'ETOL TO pETOXLKO KedAAalo TG ETatlpeiag Stapopdwbnke oe TpLtavta SU0 ekatopplpLla EE0KOOLES
oy&ovta 6Uo xAadeg 32.682.000) evpw kat Stalpeital og TpLavta U0 ekatopplpLa e€akdoleg oydovta Suo
XALadec (32.682.000) ovouaoTIKEG LETOXEG OVOUAOTIKAG a&lag evog Eupw (E1) n kaBe pia.

6. Me tnv ano 24.12.2020 anodacn tngEktaktng Mevikng 2uvéleuong Twv Metoxwy Tng Etalpeiag
anodaociodnke n avénon Tou PeToxkol KeGaAalou AUTAC HEXPL TOU TTOCOU TWV TIEVTE EKATOUUUPIWY
oktakooiwv revrvta xAladwy (5.850.000) eupw pe cuphndlopd xpgoug tng Etalpelag kal pe Tnv €kdoon €wg
TIEVTE EKATOUUUPLWY okTakoolwy TevhvTa xAddwv (5.850.000) vEwv OVOUACTIKWY LETOXWY OVOULAOTIKAG
alag evog (1,00) eupw ekdotng kat pe T Stabeong 1,00 svpw ekdotn. EToL TO LETOXIKO KEPAAQLO TNG
Etalpeiag Slapopdwbnke o TPLAVTA OKTW EKATOUHUUPLA TIEVIAKOOLEG TPLAvTa §U0 XAadeg (38.532.000) eupw
Kot Slatpeltal og TPLAVTA OKTW EKATOUUUPLA TIEVTAKOOLEG TpLavTa SU0 xAddeg (38.532.000) ovopaoTikég
LLETOXEC OVOUAOTIKAG aélag evog Eupw (E1) n k&Be pia.

7. Metnv anod 26.2.2021 anddacn tng'EKTAKTNG MEVIKAC ZUVEAELONG TWV UETOXWV, TO UETOXLKO KEDAAALO
HEWWONKE KaTd To Tood Twy Tptavta Suo ekatoppupiwy (32.000.000) eupw e cuudNPLoUd LOOTIOCWY TNULWY,
n omola mpaypatonowtnke pe akvpwaon tpLavia duo ekatoppupiwy (32.000.000) ovopaoTKWY UETOXWY
OVOUAOTIKAG aélag OVOUOOTIKAG aglag evoc Evpw (€1) n kaBe pia. EToL To HETOXIKO KebAAaLo TG Etalpeiag
Slapopdwbnke og £EL EKATOUUUPLA TTEVTOKOOLEG TPLAvTa Vo xALadeg (6.532.000) eupw Statpolpevo ot €€l
EKATOHUUPLA TIEVTOKOOLEG TPLAvTA §U0 XAddeg (6.532.000) ovOUQOTIKES LETOXEC OVOUAOTIKAC 0€lag VoG
Eupw (€1) n kaBe pia.

8. Me tnv anod 26.2.2021 anoddaon tng'EKTakTnG Mevikng 2uvEAeLoNg Twv Metoyxwv Tng ETatpelog anodaciodnke
N av&non Tou HETOXLKOU KEGAAQLOU QUTAC UEXOL TOU TTOCOU TWV ELKOOL £EL EKATOUHUPIWY TpLaKOCIwY SEKa
Tévte XAAadwy (26.315.000) supw pe cupdhndlopo xpéoug tng ETatpeiag kat pe tnyv €kdoon €wg eikool €L
EKATOUUUPLWY TpLakooiwy Séka mévte xadwv (26.315.000) vEwv OVOUOOTIKWY HETOXWY OVOUAOTIKNAG aglog
evog (1,00) eupw exdotng kat pe Tun dtdBeong 1,00 supw ekadotn. EToL To HETOXIKO KebAAaLo TG Etalpeiag
Slapopdwbnke oe TpLavVTa SUO EKATOUUPLO OKTAKOOLEG capdvTa emtd XAddeg (32.847.000) eupw kat
Slatpeital og pLavta SU0 EKOTOUHUPLO OKTAKOOLEG oapavTa ertd XALadeg (32.847.000) ovOUQOTIKESG LETOXES
oVOUAOTIKAG aélag evog Eupw (E1) n k&Be pia.

ALoKNTIKO ZUBOUALD

To AloKNTIKO ZULPBOUALO TNG ALAOTIWHEVNG OTIWE CUYKPOTABNKE 0€ Zwua, oUpdwva e To MPakTIKO ALOIKNTIKOU
SupBouAiou pe nuepounvia 11/01/2021, anaptiletol and toug €A G

1. MANQAONOYAOZ 2MYPIAQN Tou AHMHTPIQY, Mpoedpog

2. MIXOZ IOANNHZ tou NIKOAAQY, AteuBUvwy 0pBouAoC

3. MEPTZANHZ IOANNHZ tou ANAZTAZIOY AvarAnpwtrg AleuBivwy UpBoulog
4. ANATNQZTOY BAZIAIKH tou AHMHTPIQY, Avtimpoedpog

H Bnteia tou AlowknTikou SupBouAiou Anyel otic 24/04/2023.


http://www.deloitte.gr/

Deloitte

B. Ztolela ota omoia otnpixBnke n €akpiBwon NG aflag Twv eTalpkwy eLopopwv ot ei6og

MéBobog e€akpiBwaong

H péBodoc mou edapudotnke yia TNy e€akpiBwon Tng atlog Twv MEPLOUCLAKWY OTOLXE(WV KOL UTIOXPEWCEWY TOU
KAadou, Baciotnke otnv e€elpeon KAl 0TOV UTTOAOYLOUO TV afLwV TWV OTOLXElWY Tou EvepynTikou Kal
Yroxpewoewv KaBWG KaL 0TNV EKTIUNCN TWV KOVSUALWY TTou adopolv eVOEXOUEVEC QTALTACELG KAL UTIOXPEWOELG
ue Baon tov loohoylopd Metaoxnuatiopov tg 28" OeBpouapiouv 2021 (Mapaptnua A).

MNepattépw yla tnv e€akpiPwon tng kabaprg B€ong tou KAadou AdBape tov Icohoylopd MeTaoxnUATIOHOU ToU
KAadou tng 28" OePpouapiov 2021. H Etaipeia SnUocLeVEL TIG XPNUOTOOLKOVOLKES TNG KATAOTACELS OUUPwva
e Ta AleBvr) Mpotuma Xpnuatootkovouikng Avadopdg (A.M.X.A.) 6nmwg autd €xouv voBetnBel amo v
Eupwraiki Evwon (E.E.).

Jtolxeia ota onoia otnpixdnke n e€akpiBwon NG atiag Twv MEPLOUCLAKWY CTOLXEIWV KAl UTIOXPEWCEWVY

Baon tng epyaciag pag, n onola mpaypatonolndnke yla tnv e€akpifwaon tng aglag Twv mepLOVCLAKWY OTOLXEWV
KOl TWV UTTOXPEWOEWY TN Tou KAadou, amotéleoay Ta €NC:

1) Ta mpaktikd cuvedplaong Tou AlokNTKoU JUUBOUAOL TNG ALAOTIWHEVNG avadopkd Ue Tn pepkh Slaomaon
Le armoppodnon, Ue nuepounvia 27 GeBpouvapiov 2021.

2) To kwdkomotnuévo Kataotatikd Tng ALLOTIWUEVNG.

3) O loohoylopdg MetaoynuaTiopol ue nuepounvia avadpopdg 28 OeBpouvapiov 2021 tou KAadou. (Mapdptnua
A").

4) Awdopec minpodopleg, Aoutd otolyeia koL €yypada mou OXETILOVIAL [E TA OLKOVOULIKA LEYEDN KaL TIG
5paoTNPLOTNTEG TN ALKOTIWEVNG KAl TA OTtola KpiBnkay amapaltnTa yLa TV 0AOKARpWoN TNG EpYACILAC LAG.

5) IxeTkd oTolEela yLa TNV amoTiunon g epmoptkng aéiag tou KAGSou tng AlaoTiwUEVNG Ta OTolal oG
napaoxeBnkav ano t Aloiknon tng Etatplag.

EuBuvn tng Etaupeiag

Edlotolpe TNV Poooxr 6ag oTo OTL N Aloiknon TNG ALLOTIWHEVNG EXEL TNV eUBUVN yLA TNV KATAPTLON TOU
lcoAoylopol MetaoyxnuaTiopol tng Ke nuepopnvia 28 MeBpovapiov 2021, 6rmwg autdg Té€Bnke umoyn Hag,
WaoTe va elval akpBng kat amarayuévog amd ouolwdn opaipata A mapaleelc.

AaBape ypamntn EmotoAn StaBeBaiwong amd tn Aloiknon Tng ALKOTIWUEVNG OTL TA OTOLKE(Q KAl OL
mAnpodopleg mou pag mapacyEBnkav ivatl akplfn kat mTAnpn.
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I. Xpnuatoowovopkr ©€an 28.02.2021

O mapakdtw mivakag mapouctdlel Tov IooAoylopd Metaoynuatiopou tou KAadou pe nuepopnvia 28
OeBpouapiov 2021, cuumepAapBavopévwy Kol TWV aVampooapUoywy AOYw TG ekTiunong tng a&lag twv
otolxelwv Tou EvepynTikou Kot Twv YMOXPEWOEWY, OTWE AUTH MPAYHATOTOBNKE YO TLG AVAYKEG QUTHG TNG

‘ExBeong.

IZOAOrzZMOz 28.02.2021
28/2/2021

ENEPTHTIKO
Evowpata MNaya 130.895,64
Evowpata Mayta pe Sikatwua xpnong 17.837,21
Aowpateg AKLVNTOTIONOELG 9.216.499,35
EmevOuoelg 2e OuyaTpLKEC ETLXELPNOELG 381.547,67
XpnUatoolkovoulkd otolyela Stabéotpa mpog mwAnon 29.966,07
Yrnepa&ia Emxeipnong 3.902.962,32
Mn KukAodoplakd Itolxeiot EvepyntikoU 13.679.708,25
MeAdteg kal AoOMEG EUMOPIKES ATALTACELG 1.892.015,28
Nourtd Kukhodoplakd ototyela Evepyntikol 2.543.000,00
Tapelaka Stabéoiua kat .oodvvapa 359.228,49
KukAodopouv Evepyntikd 4.794.243,77
JUvolo EvepyntikoU 18.473.952,02
IAIA KEQAAAIA KAI YONOXPEQZEIX
MakpomnpoB£opwV YIIOXPEWTEWY
YTOXPEWOELC TIAPOXWYV TIPOCWTIKOU Aoyw ££680U amo TNV unlnpeacia 860.963,04
AvaBar\opEeveg GopoAOYIKEC UTIOXPEWOELG 117.872,90
MokponpoBeopeg MICBWTIKEG YIOXPEWOELS 2.292,58
ZUvolo MakpompoBEapwy YOoXpewaswy 981.128,52
BpaxumpoBeopeg YIOXPEWOELS
MpounBeuUTEC KAl AOUTEG UTTIOXPEWOELG 2.257.909,72
Tpéxouoeg QoPOAOYIKEG YTIOXPEWODELG 970.642,21
Nourég BpayumpoBeoeg YOXPEWOELS 218.188,15
‘Ecoda emouevwy XpRoswv 3.311.223,34
BpayumpdBeoueg MIOBWTIKES YTIOXPEWOELG 16.860,08
Nourég MpoPAEPeLg 744.000,00
Advelo amo Exkxwpnon Emraywy pe Avaywyn 974.000,00
ZUvoAo BpoxumpoBEouwy YIoXpewoswy 8.492.823,50
ZUVOAO YIOXPEWOEWY 9.473.952,02
JUvoho 16iwv Kedpohaiwv 9.000.000,00
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I.1 EvepynTtko
I.1.1 Mn KukAodopoUv Evepyntiko
1. Evowpora MNaywa

Extiunon katd tnv 28.02.2021 € 130.895,64

O Moyaplaopog «Evowpata Maywa» tou KAadou kata tnv 28" OePpouapiov 2021, mepthapBavel NAEKTPOVIKA
UNXQVALOTA, NAEKTPOVIKOUC UTIOAOYLOTEG, ETUTAQ KAl AOUTO €EOTIALGULO.

H cuvoAikn a&la TwWV EVOWHATWY TIEPLOVCLAKWY OTOLXElWV ekTIpaTal oto ood Twv € 130.895,64 kal mpooeyyilet
TNV AoyLoTikr Toug agla.

2. Evowpoata Maya pe Skaiwpa xpnong
Ektipnon katda tnv 28.02.2021 €17.837,21
H AlooTwpevn ULoBwveL oxnuoTa.

Ta v AOyw SIKALWUATA QITOTILWVTAL 0TO TT000 TNG UTIOXPEWONG KicBwaong (MpocapUOooUEVT YL TUXOV
TpomAnpwpéva i Sedoulevpéva €€0da LicBWONG) HELWEVWY KATA TIC AMOCRETELC.

H cuvoAikn a&la Twv MEPLOUCLaKWY OToLXElwVY He Sikaiwpa xpriong Tou KAadou, urtoAoylopévn BACELTNG
mapoloag a&log TwY LEAOVTIKWY TANPWTEWY ULOBWUATWY cUUdwva pe To A.M.X.A. 16, ekTipdTal 0To Toco Twy €
17.837,21 kal mpooeyyilel TNV AOYLOTIK TOUG afla.

3. Aowpateg AKLVNTOTIOWOELS
Exktipnon katd tnv 28.02.2021 €9.216.499,35

To umdAoLTTo TOU AoyapLlaopol «ACWHATES AKLVNTOTIOOELG» Tou KAASou adopd 0TV EUMOPLKA EMWVU LA KaBwg
KOl TO AOYLOULKO TTOU avammtuooeL N eTatpeio kaBwg kaL oe ayopalopeveg adeteg hoylopikou (software). O
Aoyaplaouog «AcWUATEG AKLYVNTOTIOL OELG» AVOAVETAL WG EEAG:

Eumoptikn emwvupia 2.703.551,35
AOYLOUIKO 6.512.948,00
Extipnon katd tnv 28.02.2021 9.216.499,35

H cuvoALkA a&la TWV AoWUATWY 0KLVNTOTOoEWY Tou KA@dou ektiudtal oto mooo twy € 9.216.499,35. MNa tnv
ekTipnon tn¢ aflag xpnotpomnol)Bnke cuvduaopuog Twy peBddwy MNpoetddAnong Tapelakwy Powv. BAETE
MNapdptnuo B

4. Emevduoelg Ze QuyatplkéG ETuXelproELg

Extiunon katd tnv 28.02.2021 € 381.547.67

O Aoyaplaopog «Enevduoelg 2e Ouyatplkeg Emixelprnoelg» tou KAadou katd tnv 28 Oeppovapiou 2021 ektipdral
oe € 381.547,67 kal avaAvetal wg ENc:

P.C.S. AE 316.084,27
SYSTEM SOFT AE 65.463,40
Extiunon 28.02.2021 381.547,67

H ouvoAikn a&la Twv eneviloewy o BUYATPLKEG ETIYXELPHOELC EKTLUATAL 0TO oo Twv € 381.547,67 kat
Tipooeyyilel TNV AoyLoTIkA Toug agia.
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5. Xpnuatoowovopikd otolxela SlaBéaoipa pog mwAnon
Ektipnon katd tnv 28.02.2021 € 29.966,07

To uTGAOLTTIO TOU AOYaPLAOHOU «XPNUATOOKOVOUIKA oTolxela Stabéoiua mpog mwAnon» tou KAadou adopd ot
LETOXEG N ELONYUEVWYV ETALPELWY TIOU SpacTtnplomolovvtal otnv EAAGSa ol omoieg empokeLto va mouAnBouv
EVTOC TWV EMOUEVWY Swdeka UNVWwV. O AoyapLacpog «XpNUOTOOLKOVOULKA oTolXela SlaBéaiua mpog wAnon»
avaAUETAL WG:

INFOSUPPORT A.E. 0,01
TEXNOTIOAH AKPOIMOAIZ 22.830,00
TEXNOTMOAH OEZ/NIKH AE 7.136,06
Ektipnon 28.02.2021 29.966,07

H ekTpwpevn agla Toug mpooeyyilel TV AoyLOTIKA Toug agia.

6. Ymepatia tou KAadou

Exktipnon katda tnv 28.02.2021 € 3.902.962,32

H umtepatia tou elodepopevou KAadou tng Alaomtwpevng ektipatal os € 3.902.962,32 kal POoKUTITEL OO TN
Sladopa PETALY TNG EUMOPLKAG atlag Tou, OWE aUTA IPoadloploTnke pe BAcn TN OXETIKA Aoknon ekTiunong Ing
EUTOPLKAG a€lag TOU UTIO CUYKEKPLUEVEG UTIOBEDELG KaL TeXVIKEG pueBodoloyieg amotiunong (BA. Mapaptnua B’
«EkTipnon Epmopkng Atlag Ataoiwpevou KAASou») kal TN EKTILWUEVNG a&lag Twy OToLXElWY TOU EVEPYNTIKOU
Kal mabnTkou.

EldikoTepa:
Yriepa€io Extipwpevn afia
Eumopikn a&la KAadou € 9.000.000,00
MAéov :
Alapopd LETOEY EKTILWHEVNG a&lag OTOLXEWY EVEPYNTIKOU KOL UTIOXPEWOEWY €5.097.037,68

(14.570.989,70 — 9.473.952,02)

ZUvolo Ynepatiag € 3.902.962,32

O npoodloplopdg TNG EUmopLkng aglag avalvetal oto Mapaptnua B’

ZYNOAO MH KYKAODOPOYNTOZX ENEPITHTIKOY €13.679.708,25
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I.1.2 KukhodopoUv Evepyntikod
1. Meldteg kaL Aonég Epnmopikég AMALTAOELS
Ektipnon katda tnv 28.02.2021 € 1.892.015,28

To uméAouno Tou Aoyaplaopol «Meldtec kat Aowmég Eumopikég Anattrioele» tou Khadou katd tnv 28.02.2021
TEpNOUBAVEL QTALTACELG OO TOUG MEAATEC TNG AlACTIWHEVNG CUVOALKOU Ttooou 1.892.015,28. H ektipwpevn afia
Tipooeyyilel TNV AoyLoTikr Toug agla.

2 Nourtd Kukhodoplakd otolxeia EvepynTtikol
Ektipnon kata tnv 28.02.2021 € 2.543.000,00

To uméAouno Tou Aoyaplaopol «Aotma Kukhodoplakd otolxeia EvepyntikoU» tou KAadou kata tnv 28.02.2021
adopd EMITAYEG ELOTIPAKTEES KABWGE KAl ETUTAYEG ekXxwPNUEVEG otnv Melpawwg Factoring. H ektipuwpevn agia
Tipooeyyilel TNV AoyLoTikr Toug agla.

2. Tapelakd Slabéoiua Kal .ooduvapa
Exktipnon katda tnv 28.02.2021 € 359.228,49

O Moyaplaopog «Tapelaka Stabéoiua kat looduvapa» mephapBavel tpamellkeg katabéoels oPews Tou KAadou.
H ala Tou Aoyaplacpol «Tapelokd SlaBEotua Kat LoodUVaa» EKTILATAL, OTIWG TIPOKUTITEL KALL ATTO Ta
TIOPAOTATLKA TTIOU ag TIpookopiadnkay, oto mood twy € 359.228,49. H extipwpevn afla mpooeyyilel Tnv
AOYLOTIKN Toug afla.

ZYNOAO KYKAODOPOYNTOZ ENEPFHTIKOY €4.794.243,77

2YNOAO ENEPIHTIKOY €18.473.952,02
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I.2 YIOXpEWOELG
I.2.1 MakpomnpdBeoeg YIOXPEWOELG

1. MpoBAeeLg artolnuuong mPoowTtlkoy Adyw e€6dou amd tnv unnpeoia

Ektipnon katd tnv 28.02.2021 € 860.963,04

YUpudwva pe ta poPAenopeva and toug N. 2112/1920 kat N. 4093/2012, n AloTIWUEVN €XEL TNV UTIOXPEWON
KATW amd opLoPEVES TIPOUTIOBECELS, va amolnWOoEL TOUG UTTAAAAOUG TG 0Tav cuvtaglodotouvtal, Epdcov
€XOUV CUUTANPWOEL TIG TpoUToBéaelg yia Tn AN cuvtaéng ynpatod. H oxetikn vopobeoia kabopilel 1o ¢’
amnag mooo NG anolnpiwong mou Sikatouvtal va AdBouv oL UTTAAANAOL KATA T CLUVTAELOSOTNGH TOUG, TIOU
ouvnBwe efapTatal amd OPLOUEVOUG TIAPAYOVTEG, OTIWE N NAKLA, Ta €Tn TPoUTINPeaiag Kat ol amoSoxEG ToUG.

To urtdAoLTTo TOU AoyapLaopoU «YTIOXPEWOELG TAPOXWY TPOCWTIKOU» Tou KA&dou katd tnv 28" Mefpouvapiou
2021 extipdral o mooo € 860.963,04. O umtoAoyLopog TNG OXETIKAG TTPOPRAEY NG EyLve pe BAon TNV AQVAAOYLOTIKA
UEAETN TTOU ekTIoVAONKE amo eTalpio avaloylotwy e Baon ta mpoPAemopeva amo to «AleBVES AoYLoTIKO
Mpotumo 19».

2. AvaBaihopeveg DopoloyIkEG YIOXPEWOELS

Exktipnon katda tnv 28.02.2021 €117.872,90

O Aoyaplaopog «AvaBariopeveg Dopoloyikeg YoxpeWaelg» Tou KAASOU TTPOEPXETAL A0 TLG TIPOCWPLVES
Sladopég petatd Tng dopoloylkAg BACNC TWV EPLOUCLAKWY OTOLXE WV KAL UTIOXPEWOEWY KAl TNG avtioToyng
AOYLOTIKNG a&lag Toug omwe auTtd epdavilovral otn XpNUOToolKovoulkn Béon. H ala Tou Aoyaplacuol KoTd tTnv
28 OePpouapiov 2021 extdrtal og € 117.872,90. H extipuwpevn a&la mpoaoeyyilel Ty AoyLloTikn Tou agla.

3. MakpomnpdBeopes MoBwTIKES YOXPEWATELC

Extipnon katd tnv 28.02.2021 €2.292,58

To umodAoLno Tou Aoyaplacpol «MakpompoBeoueg MIoBwTIKEG YTToxpewaoelg» Tou KAadou ektiuatal o €
2.292,58 kal adopd UTIOXPEWOELG O EANOVTIKA TANPWTEQ ULOBWHATO TIEPAV TOU €VOC ETOUC, ATIOTIUNUEVA O
napovoa afia cuudwva pe to A.M.X.A. 16. OL uToxpeWOEeLS LoBWaEWY POKUTITOUV amd TI§ cUUBACELS LioBwong
oXNUATWVY. H eKTIHWUEVN afla Ttpooeyyilel TNV AoyLoTIKNA Toug ala.

2YNOAO MAKPOIPOGEXMQN YNOXPEQZEQN €981.128,52
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I.2.2 BpaxumpoBeopeg YIOXPEWOELG

1. TpounOeuTEg KaL AOUTEG UTIOXPEWOELG

Ektipnon katd tnv 28.02.2021 € 2.257.909,72

To uméAouno Tou Aoyaplaopol «MpopunBeuTEC Kat AouméG uTtoxpewoEeLe» exTiudTal o€ € 2.257.909,72kat adopd
TPEXOLOA UTIOXPEWON O€ MNpounBeuTES KABWE KAl O€ TILOTWTIKA UTtOAOUTA TTEAATWY. H ekTipwuevn agia
Tipooeyyilel TNV AoyLoTikr Tou afia.

2. Tpéxouoeg GopPOAOYIKEG KOL 0LOPAALOTIKEG UTIOXPEWOELS

Ektipnon katda tnv 28.02.2021 € 970.642,21

O Aoyaplaopog «Tpéxouoeg GopOAOYIKEG KAl AoGAALOTIKES UTIOXPEWOELG» Tou KAddou katd tnv 28 OePpouapiou
2021 extiparal oe € 970.642,21 kat avalletal wg €EAC:

OOPOZ NMPOZTO AZIAX 122.670,35
®OPOI TEAH AMOIBQN MPOZQMIKOY 188.360,00
AOINOI ®OPOI TEAH 161.271,00
AZOAAIZTIKOI OPTANIZMOI 498.340,86
Zivolo 970.642,21

H ekTpwuevn ala mpooeyyilel TV AoyLoTikh Toug agla.
3.  Aowutég BpoayumpoBeapeg YMOXPEWOELS
Exktipnon katd tnv 28.02.2021 € 218.188,15

To umdAoLTo Tou Aoyaplacuol «Aouteg Bpayumpobeopeg Yroxpewoelg» tou KAadou extiudral o € 218.188,15
Kal apopd oe mpoPAEP el uioBodooiag kabwg kat TtPoPAEPELS AetToupylkwy e€0OWV. H ekTnwpevn afla
Tipooeyyilel TNV AoyLoTIKr Tou afla.

4. ‘Ecobda endpevwv xpHoswv

Extipunon katd tnv 28.02.2021 €3.311.223,34

To unéAouno Tou Aoyaplaopol «'Ecoda emopevwy xprioewv» Tou KAadou extipdrtal os € 3.311.223,34 kal adopd
€000 EMOUEVWY XPNOEWVY QO POAYOPEG WPWYV UTIOOTNPLENG O TIEAATEC, KOBWC Kal o€ €0000 EMOUEVWY
XPNOEWV Ao TA CUKBOAAL TTAPOXNG SIKALWUATOG VEWY EKSOCEWY LELOTIOPAYOUEVOU AOYLOULKOU. H EKTILWUEVN
atla mpoaoeyyilel TNV AoyLoTikn Toug aia.

5. BpoaxumpoBeopeg MIoBwTKEG YIOXPEWOELS
Extiunon katd tnv 28.02.2021 € 16.860,08

To undAouno Tou Aoyaplaopol «Bpaxumpodbeopegc MoBwTIKES YIToxpewoelg» tou KAddou extiudtal os €
16.860,08 kat adopd UTIOXPEWOELS O LEAOVTIKA TTANPWTEA ULOBWHATA EVTOS TWV EMOUEVWY dwdeKka pLnvwv. Ot
UTIOXPEWOELG MLOBWOEWV TPOKUTITOUV Ao TIG cUBACELS pioBwong oxnuatwy. H ektipwpevn atla mpooeyyilet
TNV AOYLOTIKI TouG agla.

6. Aoutég MpoPAeelg
Extiunon katd tnv 28.02.2021 € 744.000,00
To umoAouno tou Aoyaplacuol «Aouteg MpoPAEPeLe» adopd poPAen kaAU NG Saveiou Aoyw eyyunong mou

elye dwoel n Alaoriwpevn yla Savelo mou eixe Aapet n Greek Information Technology Limited. H ektipuwpevn ofila
npooeyyilel TNV AOyLOTIKNA TOU afla.
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7. Advewo and Exxwpnon Emtaywy pe Avaywyn
Ektipnon katd tnv 28.02.2021 € 974.000,00

To uméAouno Tou Aoyaplaopol «Adavelo amd Ekxwpnon Emtaywy pe Avaywyn» adopd umoxpéwaon tTng eTalpelag
évavtL Tng MNelpawwg Factoring amé ekxwpnon LETAXPOVOAOYNUEVWY ETILTAYWY OL OTIOLEG OMOTEAOUV HEPOUG TOU
KAadou. H extipwpevn a&la mpooeyyilel Tnv AoyloTikr tou aia.

2YNOAO BPAXYMNPOBGEZMQON YNOXPEQZEQN €8.492.823,50

2YNOAO YMNOXPEQZEQON €9.473.952,02
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I.3 Zuvoho I16iwv Keparaiwv

H kaBapn B¢on tou KAdSou tng ALaoTiHEVNG TIOU TPOKUTITEL AT TNV EKTLUNGT TWV CTOLXELWY TOU EVEPYNTIKOU
KoL talBntikov avépyetat oto moao € 9.000.000,00 kat avaAlvetatl we eEAC:

KabBapr Béon

YUVoAo evepyNnTIKOU 18.473.952,02
2UVOAO UTIOXPEWOEWY & TIPOPAEP WV (9.473.952,02)
ZUvolo 16iwv Keporaiwv 9.000.000,00

210 loolUyLo HETAoXNHATIOMOU TNG 28/2/2021 Tou KAASOU TNG ALAOTIWHEVNG, Epdavilovtal oe
AoyoplacpoUg Téewg CUGOWPEV LEVEG POPOAOYIKES {NILEC TG ALACTIWEVNC OL OTIOLEG avEpyovTaL
OUVOALKA 0TO 000 Twv € 14.221.887,32, arnod TI¢ onoleg n Aloiknon ektiud 6t to mood € 8.310.943,66
adopd Tov kKAGS0. H ekTiinon Twv GOPOAOYLKWY QUTWV {NHLWV SEV HTAV AVTIKEILEVO TNC Epyaciog pac Kat
Sev €xet StevepynBel and mMeupdc pag onoladnmote oxeTiky eAeykTikn Stadkasia.

Il Zuumépaoua

Mpoadloptlopdg tng Kabapric ©éong tou KAASou tn ALACTIWHEVNG

H'ExBeon Amotipnong cuvtaxBnke pe Bdon tig Statdgelc tou N. 4601/2019, Tou &pBpou 17 Tou N.4548/2018 Kkat
ToL ApBpou 54 tou N. 4172/2013 rpokelpévou n Etatpeia va npaypatonoost pepkn Stdomaon tou KAadou pe
anoppodnon amd tnv etatpeia «Epsilon SingularLogic Aviwvupn Etapia MAnpodoptkicy.

Zopdwva e tn dlevepynBeloa epyacia pag, ektipovpe 0t n KabBapr Oéon tou KAASou Tne ALaoTawpIeVNC KoTd
v 28" OePpouapiouv 2021 avépyetal o € 9.000.000,00.

O1 Opkwrtol EAeyktég AoyLOTEG
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IooAoylopog Metaoxnuatiopol tou KAadou tng Alaoriwpevng Baoet A.M.X.A., Le nuepopnvia avadopdc 28

QeBpouapiov 2021

ENEPTHTIKO

Evowpata Mayla

Evowpata Mayta pe Sikatwua xpnong

ACWUATEG AKLVNTOTIOLNOELG

EmevOuoelg 2e OuyaTpLKEC ETLXELPOELS
Xpnuatoolkovoukd otolxeia Stabéotpa mpog mwAnaon
Yrnepa&ia Emxeipnong

Mn KukAodoplakd Itolxeiat EvepyntikoU

MeAdteg kal AomeG EUmMopIKES AALTAOELG
Nound Kukhodoplakd otolyela Evepyntikol
Tapelaka Stabéoiua kat .oodvvapa
Kukhodopouv Evepyntikd

JUvolo EvepyntikoU

IAIA KEQAAAIA KAI YONOXPEQZEIX
MakpornpoB£ouwy YIOXPEWTEWY

YTOXPEWOELG TIAPOXWYV TIPOCWTILKOU AOyw ££680U amo TNV unnpeacia
AvaBar\opeves GopoAOYIKEC UTIOXPEWOELG

MokponpoBeopeg MICBWTIKES YTOXPEWOELS

JUvoho MakporpoBéouwv YOXpEWOEWY

BpaxumpoBeopeg YMOXPEWOELS

MpounBeuUTEC KAl AOUTEG UTTOXPEWCELG
Tpéxouoeg DoOPOAOYIKEG YIOXPEWOELG
Nourég BpaxumpoBeoeg YOXPEWOELS
‘Ecoda emouevwy Xpnoswv

BpayumpdBeoueg MIOBWTIKES YTIOXPEWOELG
Nourég MpoPAEPeLg

Advelo amnod Ekywpnon Emtaywy pe Avaywyn
ZUvoAo BpoxumpoBEouwy YIoXpewoswy
ZUVOAO YIOXPEWOEWY

ZUvolo 16{wv Kepohaiwv

28/2/2021

130.895,64
17.837,21
9.216.499,35
381.547,67
29.966,07
3.902.962,32
13.679.708,25

1.892.015,28
2.543.000,00
359.228,49

4.794.243,77

18.473.952,02

860.963,04
117.872,90
2.292,58

981.128,52

2.257.909,72
970.642,21
218.188,15
3.311.223,34
16.860,08
744.000,00
974.000,00
8.492.823,50
9.473.952,02

9.000.000,00
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31 May 2021

Deloitte Certified Public Accountants S.A.
3a Fragkoklissias & Granikou str.,

151 25, Maroussi,

Athens, Greece

Dear Sirs,

Subject: Valuation Services, in the Context of the Intended Spin-Off and Contribution in Kind of the Self-Produced ERP Division of Singular Logic S.A. to
Epsilon Singular Logic S.A.

Pursuant to the respective assignment, Deloitte Business Solutions S.A. (Greece) (hereafter referred to also as “Deloitte”) has provided valuation
services to Deloitte Certified Public Accountants S.A. in relation to the prospective spin-off of the self-produced ERP software division (hereafter referred
to as the “Division”) of Singular Logic S.A. (hereafter referred to as “Singular Logic” or the “Company”), with an effective date 28.2.2021. The Division
will be contributed to a recently established company namely Epsilon Singular Logic S.A. (hereafter referred to as “Epsilon Singular Logic” or the

“Beneficiary”).

The valuation services provided herein (valuation of the Division & valuation of specific intangible assets of the Division) are solely in relation to the
preparation of the Article 17 of Law 4548/2018 and Article 10 of Law 4601/2019 reports respectively by Deloitte Certified Public Accountants S.A.

© 2021 Deloitte Business Solutions. All rights reserved
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116

Purpose and Scope of the Engagement

Singular Logic is a Greek Enterprise Software Solutions provider and an Integrated IT Solutions group. Its activities comprise of the development
and distribution of Enterprise Software applications, outsourcing services, design, implementation and support of Integrated IT Solutions of
Global leading vendors for large enterprises of the private and public sector. Singular Logic was a member of the listed on the Athens Exchange
Marfin Investment Group Holdings S.A. (“MIG”) and has subsidiaries in Cyprus and Romania. Moreover, members of the Singular Logic Group
are the specialized subsidiaries or affiliate companies, PCS S.A. - Professional Computer Services (“PCS”) that provides advanced solutions for
Financial Institutions, System Soft S.A. (“System Soft”) that specializes in IT Solutions and IT Services for Small and Medium-Sized Enterprises
(“SMEs”) of the private sector, as well as SenseOne S.A. (“SenseOne”), which develops and delivers innovative Internet of Things (“loT")
solutions.

In January 2021, Space Hellas S.A. (“Space Hellas”) and Epsilon Net S.A. (“Epsilon Net”) both acquired 99.61% of the shares of Singular Logic
from MIG. The consideration for the acquisition of 99.61% of Singular Logic amounted to € 18.05 mn. The shares of Singular Logic have been
transferred free of loan liabilities as well as any other liabilities related to loans from Piraeus Bank and MIG (except from a loan balance of
c.€1mn.).

Based on a relevant shareholders' agreement, Space Hellas and Epsilon Net founded Epsilon Singular Logic with a minimum capital, in which
they participate with 42% and 58% respectively. In this company, initially Epsilon Net will contribute the Pylon - Commercial ERP sector and
then Space Hellas will buy a percentage so that eventually the latter's participation will reach 32.49%.

Subsequently, there will be a spin-off of the Company and absorption of the Division (self-produced ERP software) by Epsilon Singular Logic. In
exchange for this contribution in kind, Space Hellas and Epsilon Net will receive new shares.

The scope of this engagement is the estimation of the fair market value of the Division that will be contributed to the Beneficiary, as well as the
estimation of the fair value of the Division’s intangible assets.

We understand that this analysis will be utilized in view of preparing the relevant reports of Article 17, of L. 4548/2018 and Article 10, of
L. 4601/2019.

© 2021 Deloitte Business Solutions. All rights reserved
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1.2.2

1.2.3

1.2.4

1.2.5

Valuation Definitions and Premises Utilised

For the purposes of this engagement the term “fair market value” is defined as follows: “The price at which a company’s (or of a CGU’s) shares
or assets would exchange hands between a willing buyer and a willing seller, neither being under compulsion to buy or sell, each having
reasonable knowledge of all relevant facts and with equity to both". The market value, therefore, would be a reasonable estimate of the price
upon which an individual asset or the entire equity stake in a company would change ownership.

The definition of “market value” assumes that the transaction would be settled in total through a single cash payment on the date of the
valuation. In a number of transactions, the buyer may agree to a price, which would include payment arrangements other than cash, or the
buyer offers other intangible benefits (such as know-how, access to markets, technology, etc.). Should the expected reduction in costs or
increase in revenues arising from such offers of intangible benefits be included in the calculations, the resulting valuation would have been
probably different than it is under the assumption of a single cash payment.

As per International Valuation Standards (IVS 2020), enterprise value is defined as the total value of the equity in a business plus the value of its
debt or debt-related liabilities, minus any cash or cash equivalents available to meet those liabilities. Respectively, equity value is the value of a
business to all of its equity shareholders, i.e. the enterprise value minus debt and debt equivalents, plus cash and cash equivalents.

It must be clarified that the “actual price” at which the transaction may be effectuated, may deviate from the estimated value for reasons such
as: the motives of the parties involved, their negotiating ability, the nature of the transaction (i.e. the financing of the acquisition, the terms of
transition of management control, etc.) or for other reasons particular to this potential transaction.

Hence, on the basis of the above, the actual price paid in a transaction involving the Division, may differ from the estimated value, also due to
factors such as the structure of the transaction (e.g. financing structure, transition or not of the control, etc.) or other factors unigue to the
transaction (e.g. the current financial condition of the Division, anticipated strategic partnerships with third parties, etc.).

© 2021 Deloitte Business Solutions. All rights reserved
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1.2 Valuation Definitions and Premises Utilised

1.2.6  Our analysis was conducted under the premise of value as a “going-concern” business enterprise. This premise implicitly assumes that:

- The management of the Beneficiary (newly founded) will implement only those prospective financial and operational strategies that will
maximize the value of the business entity;

- Thereis no uncertainty about future events (such as continued operating losses, loss of major revenue streams, financial weakness etc.) that
may call into question the fundamental assumption that the Beneficiary can continue to operate as a going-concern;

1.2.7 Moreover, our analysis was conducted under the premise that the newly founded Beneficiary will continue to operate as an independent
business entity (thus on an “as is; stand-alone” basis). As a result of this premise, all possible actions that may have been undertaken (such as
indicatively, broadening the scope of business activity, synergies resulting from the acquisition of or merger with another entity, etc.), which
could significantly alter the current scope and structure of its activities, have not been taken into consideration.

© 2021 Deloitte Business Solutions. All rights reserved
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1.3.1.2

Methodologies and Approach Applied to the Engagement

Division Valuation

The valuation has been carried out using internationally accepted valuation methods, which resulted in an estimate of a fair and reasonable
range of values for 100% (control interest) of the Division market value, on “as is; stand-alone” and “going-concern” bases, while also taking
into account:

- the current and anticipated local and international market conditions of the industry where the newly founded Beneficiary operates, to the
best of our knowledge, and based on publicly available information, as well as

- the forecasted turnover, capital expenditure, costs and expenses of the Division, based on projections that were provided to us by the
Company’s management (Division’s business plan).

We have considered the following widely accepted valuation methodologies to assess the fair market value of the Division:

Discounted Cash Flows (DCF) Method

This method is widely used for the valuation of operating companies, since it takes into account the past performance of the company, but also
gives particular emphasis on its potential for future growth and its ability to generate profits and cash flows. Hence, we consider this method to
be the most appropriate for the valuation of the Division.

Capital Market Multiples (CMM) Method

This method is used primarily for the valuation of companies for which there are similar companies listed on stock exchanges. It is based on the
relative valuation of a sample of companies that are comparable to the Division and whose shares are publicly traded on stock exchanges. As
part of the present valuation exercise, a Greek sample of 6 companies has been taken into account. However, due to the fact that the
companies identified were not very comparable to the Division, with regards to their size, financial standing and the environment in which they
operate, this method has finally been weighted with a relatively lower weighting factor.

Comparable Transactions (CT) Method

This method is based on recent transactions, such as acquisitions/disposals of significant blocks of shares of companies that are fairly
comparable to the Division. As part of the present valuation exercise, we considered that the most appropriate transaction is the recently
acquisition of Singular Logic by Epsilon Net and Space Hellas. The implied enterprise value of this particular transaction was derived by the sum
of the deal consideration (€ 18.05 mn.) plus the post restructuring debt of Singular Logic (as of 28.2.2021) amounting to c. 1 mn. Furthermore,
for the estimation of the valuation multiple EV/EBITDA, we utilized the two-year projected EBITDA, according to information provided to us by
the Company's management. Then the multiple was applied to the projected (excluding one-off costs) EBITDA of the Division.

© 2021 Deloitte Business Solutions. All rights reserved
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1.3.2
1.3.21

1.3.2.2

1.3.2.3

Methodologies and Approach Applied to the Engagement

Intangible Assets Valuation

There are three (3) internationally accepted approaches for the valuation of intangible assets:

i.  Income Approach (based on the present value of future cash flows);
ii. Market Approach (based on comparable asset transaction multiples); or

iii. Cost Approach (based on hypothetical cost to replace/reproduce the asset).

Our approach for the valuation of the Division’s trademarks which are related to the self-produced ERP software (“Trademarks”) was carried
out based on the Relief from Royalty Method under the income approach. This method calculates a residual income stream that can be
attributed to a particular asset as the value of the royalty payments from which the company is relieved due to its ownership of the asset.
Hence, the appropriate royalty rates (i.e. for assets comparable to the identified intangible asset) must be determined, allowing the estimation
of the future royalty income stream. In particular, it estimates the expected annual royalty savings attributable to ownership of the identifiable
intangible asset based on the concept that if a company owns i.e. a trademark, it does not have to “rent” one, therefore is relieved from paying
a royalty.

Our approach for the valuation of the Division’s software (“Software”) was carried out based on the Multi-Period Excess Earnings Method
(“MPEEM”) under the income approach. This method calculates a residual income stream that can be attributed to a particular asset. The
income stream must be apportioned to each class of asset in some logical manner. The apportionment process is based on the relative fair
value of assets. However, because the fair value of the asset that is being valued is an outcome of the method, the appraiser must first
determine the fair value of all other assets contributing to the income stream.

© 2021 Deloitte Business Solutions. All rights reserved
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1.4 Steps of our Engagement

1.4.1 Duringthe course of our analysis, which was the basis for the valuation of the Division, and according to the prevailing international valuation
practices, we examined, amongst others, the following factors:

- The Company’s (hence therefore the Division’s) historical financial and operational performance;
- The Company’s and Division’s current financial and operational standing, its business activities and strategy;
- The financial performance of the Division’s key competitors;

- The projected financial performance of the Division, according to a 5-year period financial projections provided to us by the management of
the Company.

1.4.2 Our investigation and analysis included, but was not limited to, the following steps:

- We requested and examined information which was provided by the management of the Company, on which we relied upon as being a true
and accurate presentation of the operational characteristics and financial conditions of the Division;

-  We conducted limited desktop research about the specific segment within which the Division is active;

- We assessed the reasonableness of the Division’s financial projections (5-year period), as provided to us by the Company’s management
during the course of our work (hence therefore by the Division’s management).

- We had discussions with the Company’s management (hence therefore with the Division’s management) about the prospects of the Division
and the market

- We conducted a search of publicly traded companies on international stock markets, engaged in similar with the Division’s businesses, as
well as international comparable transactions, that could be used for the valuation of the Division, using reputable databases and other
market sources on which Deloitte has access to.

© 2021 Deloitte Business Solutions. All rights reserved
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1.5

Limiting Factors

The following important limitations have to be considered when appraising the results of this valuation analysis:

151

152

153

154

155

156

1.5.7

Our firm has not audited or examined in any way the historical financial statements of the Company (hence therefore of Division), during the
course of this engagement, or any other information provided to us by the Company’s management. Consequently, we express no opinion, or
provide any other form of assurance regarding the accuracy and completeness of the financial and other information that we relied upon
during the course of this engagement.

As part of the present valuation exercise we note that our work was based on limited information and documentation, provided to us by the
Company’s management (hence therefore of Division’s management). Deloitte had no access to the physical and/or electronic Data Room that
potential investors could access in order to obtain further information about the Division’s performance and financial standing.

More specific, we note that our work (i.e. Division and intangible assets valuation exercises) was based on the Division financial projections for a
5-year period, as this was provided to us by the management of the Company.

Deloitte has not performed any primary analysis or research of the current standing and prospects of the industry in which the Division
operates, but relied only upon publicly available information from reputable sources.

Our analysis was based on projections and other information provided to us by the management of the Company (hence therefore of Division’s
management). The valuation results are based on the fundamental assumption that the financial projections that were provided to us, are
reasonable and that there is high probability of realization of these projected financial results. As already mentioned above, no in-depth market
or operational research was carried out, so we have not effectively audited these projections during the course of this engagement, but judged
them only on a reasonableness basis. Therefore, we express no opinion or provide any other form of assurance regarding these financial
projections.

We note that there will usually be differences between projected and actual results, because events and circumstances frequently do not occur
as expected, and the differences that arise from such events and circumstances may have a material impact on the estimated value range.

As already mentioned, the valuation results assume no uncertainty about future events that calls into question the fundamental assumptions
that the Division: a) can continue to operate as a “going-concern” business enterprise, and/ or b) is valued “as is and stand-alone”.
Consequently, we understand that the financial projections have been prepared without considering any possible actions that may have been,
or will be undertaken by the Division’s shareholders and/ or management, which could significantly alter the current scope and range of the
Division’s activities (i.e. merger with another company, entering into new lines of business, etc.). In that case, the estimated cash flows and/or
terminal (residual) value (the value of the Division after the explicit forecast period) may be significantly different and such differentiation may
have a material impact on the final estimated value range.
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1.5.8

1.5.9

1.5.10

1511

1.5.12

Limiting Factors

Our analysis does not constitute an audit (legal, tax, financial or accounting) on the reported information or on the information that were
provided to us and therefore we assume no liability on the accuracy and completeness of such information.

Deloitte does not express any opinion on the accounting policies, interpretation of accounting standards, accounting estimates and judgments
by the Company’s management (hence therefore by Division management) affecting accounting entries. Consequently, we express no opinion,
or provide any other form of assurance regarding the accuracy and completeness of the financial and other information that we relied upon
during the course of this engagement.

The use or reliance on this valuation analysis by third parties and any decisions based on it, are the responsibility of the parties using it. By using
this analysis, such parties consent that Deloitte has no liability with respect to such reliance or decisions. Deloitte accepts no liabilities for
damages, if any, suffered by any party as a result of decisions made or actions taken based on this work product.

The results of our consulting services may not be included or referenced in any document including private placement memoranda, the
purpose of which is to raise equity capital or to borrow funds, or be distributed to any third party, without the prior written consent of Deloitte.

Our valuation report may not fully include consideration of the likely impact of Coronavirus Pandemic (“Covid-19”) on revenues, demand,
supply chain or any other aspect of the business, which may have an adverse impact on the performance of the Division. Each party should
consider the increasingly broad effects on the financial condition of the Division as a result of the negative impact on the global economy and
major financial markets from Covid-19. Our opinion is based on prevailing economic, market and other conditions. Such conditions can change
significantly over relatively short periods of time. The recent volatility in capital markets and the current economic outlook have created
significant uncertainty with respect to the valuation of assets. Recognizing these factors, we consider that the conclusions and opinion we shall
arrive at, may be more susceptible to change than would normally be the case. Our valuation work relies, in part, on publicly available
information, Company’s management forecasts and other information provided by management in relation to the effect Covid-19 will have on
the Division. Unless requested, we will not update our valuation for any subsequent information or events.

© 2021 Deloitte Business Solutions. All rights reserved
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1.6 Valuation Results

1.6.1 Division Valuation

1.6.1.1 The results of the valuation methods applied are diagrammatically presented below, as well as the estimated valuation range after applying
relevant weights on the results of each methodology.

1.6.1.2 Based on the data made available to us, the valuation methodologies utilized and the limiting factors mentioned in Section 1.5 of this report, the
fair market value of the Division based on information provided as of 28.5.2021, was estimated to be within the range of

€8,221th.—€10,014 th.
(rounded, range derived from the valuation methods ranges and their weighting)

with an estimated central value (Rounded) of € 9,000 th.

Diagram 1.1: Valuation Synthesis

Valuation Range (Equity Value)

Valuation Synthesis €8,221th. —€ 10,014 th.

Comparable Transactions - € 8,333 th. —€ 9,684 th.

Comparable Market Multiples € 8,130 th. — € 9,448 th.

Discounted Cash Flow _ €8,211th. — € 10,462 th.
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1.6 Valuation Results

1.6.2 Intangible Assets Valuation

1.6.2.1 Based on the valuation methodologies utilized, the assumptions described in the valuation analysis in the following sections of this report and
the aforementioned limiting factors mentioned in Section 1.5, the estimated fair value as at 28.2.2021 of the intangible assets included in the

Epsilon Singular Logic transformation balance sheet (in relation with the Company’s spin off and absorption of the Division by Epsilon Singular
Logic), are presented in Table 1.2.

Table 1.2: Summary of Fair Value of the Intangible Assets, as at 28.2.2021

Trademarks Relief from Royalty Method Income Approach 2,703,551

Software Multiple Period Excess Earnings Method Income Approach 6,512,948

© 2021 Deloitte Business Solutions. All rights reserved
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2.1

Global ICT Market Overview

The US constitute the largest Information and Communication
Technology (“ICT”’) market in the world with an expected market
value of c. € 1.3 tn. The world's second largest ICT market in 2020 is
projected to consist of Western Europe at c. € 700 bn. (Diagram 2.1).

Greece’s ICT market value is expected to amount to € 5.5 bn. in 2020,
presenting a slight increase of 0.2% compared to 2019 (Diagram 2.1).

At a global level, software expenditure is expected to increase about
twice as fast as total Information Technology Services (“IT”) spending
during the period 2020-2021 (Diagram 2.2).The applications segment,
in particular, accounts for just over half of software expenditure and
is the fastest growing segment.

The above predictions consider the emergence of the Covid-19
pandemic, and its impact to people lives and business needs (e.g.
work from home, e- shopping), due to lockdown and similar other
measures adopted globally since pandemic’s outburst.

Diagram 2.2: Global ICT Market Value by Segment (%)

Diagram 2.1: Global ICT Market Value by Country (€ bn.)
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2.2 European ICT Market Overview

* In 2020, the Western European ICT market value was estimated at € 694.3 bn., presenting a 1.5% decrease relative to 2019 (Diagram 2.3). In turn,
the Central & Eastern European ICT market value was estimated at € 85.3 bn., presenting a 4% growth relative to 2019.

* The said decrease was driven by the unfavorable dynamics of the economy since the outburst of Covid-19 pandemic and by the weaker purchasing
power of businesses and consumers, ultimately resulting in lower spending on Software, IT Services and Telecommunications Equipment, mainly for
cloud computing and cyber-security purposes.

* With regards to the year 2021, estimates suggest significant increase of capital expenditures for innovative technologies in the Western and Central
& Eastern European ICT markets, driven mainly by Virtual Reality (VR), Blockchain & Artificial Intelligence (Al) spending in both Western Europe and
Central & Eastern Europe.

Diagram 2.3: Western European ICT Market Evolution by Segment (%) Diagram 2.4: Capital Expenditures in Innovative Technologies (% Growth)
2019 2021P
€705.2bn. oAk, VirtUal Reality | ey 146,30%
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Source: ICT Market Report (EITO, 2020) ! Segments in which Singular Logic has a presence
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2.3 Greek IT Market Overview

* The ICT market in Greece reached ~€5.5 bn. in 2020, Information Diagram 2.5 : ICT Market Evolution (€ mn.)
Technology (IT) sector’s contribution accounted around 33% of total
market (Diagram 2.5).

* Information Technology (IT) sector is expected to grow in 2021 by 0.6%, 5.510 2661 >803 5.550 5.548

reaching €1.8 bn. IT equipment and Software products constitute the

main drivers of the respective projections. Meanwhile, IT Services

experienced a decrease in 2020 and are expected to further decrease in

2021 by 2.7% (Diagram 2.6).

3.856 3.72

* Communications Equipment is expected to grow by 6.3% in 2021. In

contrast, Communication Services, accounting for 81.8% of the market,

are expected to decrease by 1.8%, accounting about €3.0 bn. 2017 2018 2019 2020 2021p

(Diagram 2.7).
W Total Communications Sector m Total IT Sector Total ICT Market

Diagram 2.6: Greek IT Market Value by Segment (€ mn.) Diagram 2.7: Communications Market Evolution (€ mn.)
3.202
o7 1011 3.154 3.158 3059 2004
940 934 909
597 586

510 560 555

296 313 340 322 326
561 660 699 680 722
2017 2018 2019 2020 2021P 2017 2018 2019 2020 2021P
Software mIT Equipment M IT Services m Communications Equipment B Communications Services

Source: ICT Market Report (EITO, 2020) P: Projections

© 2021 Deloitte Business Solutions. All rights reserved 21



N

Singular Logic

2.4 European Application Software Market Overview

* Business process applications along with IT management software
accounted almost for 62% of the total software market in Europe for
year 2020 (Diagram 2.8).

* Germany and United Kingdom are the dominant players amongst
their peers Europe, holding a c. 35% share of the Software market
(Diagram 2.9).

* European Software market value increased at a compounded annual
growth rate (CAGR) equal to c. 1.8% during the period 2017 - 2020,
while it is expected to increase further with a CAGR around c. 8.5%
during 2020-2025 (Diagram 2.10).

Diagram 2.9: European Software Market per Country in 2020 (€ bn.)

Country Market Market

Value Share
Germany 234 18.4%
United Kingdom 20.7 16.3%
France 15.8 12.4%
ltaly 8.9 7.0%
Spain 7.2 5.7%
Rest of Europe 51.2 40.3%
Total 127.2 100.0%

Source: Marketline, Software, Europe (2020) P: Projections

Diagram 2.8: European Software Market per Sector in 2020

13%
o m Business Process Applications
(o]
m [T Management
18% €127bn. Data And Analytics
(o)

Security
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3.1 The Company at a Glance

* Singular Logic is a Greek Enterprise Software Solutions provider and an
Integrated IT Solutions Group.

* Its activities comprise of the development and distribution of Enterprise
Software applications, outsourcing services, design, implementation and
support of Integrated IT Solutions of Global leading Vendors for large
enterprises of the private and public sector.

* The Company’s registered office is located in Nea Kifisia, Athens.
* The Company operates also a branch in Thermi, Thessaloniki.

* The Company has international presence, through its subsidiaries,
especially in Cyprus and Romania, and strong national network of
business partners.

* Prior to the acquisition of the Company by Space Hellas and Epsilon Net,
Singular Logic was a member of MIG.

* Members of the Singular Logic Group are the following companies:

I.  PCS (Professional Computer Services) that provides solutions for
Financial Institutions,

Il.  System Soft that specializes in IT Solutions and IT Services for
SMEs of the private sector,

lll.  SenseOne, which develops and delivers Internet of Things (loT)
solutions.

Source: Company’s Management, Company’s site
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3.2 Group’s Structure

* Below are presented the Company’s most active subsidiaries.

Professional Computer
Services (PCS) has experience
in developing integrated IT
solutions for the finance sector
in fields such as mutual funds,
custodianship, wealth
management, private and
personal banking, and internet
and mobile banking. Operates
in foreign markets such as
Romania, Luxembourg,
Bulgaria, Cyprus, Serbia,
Turkey and Poland.

Source: Company’s Management

Singular Logic S.A

SenseOne

SenseOne designs and implements
Internet of Things solutions of varying
sophistication levels: from smart
metering to remote management of
heating/cooling, lighting, BMS systems,
building-integrated renewables, IT/non-
IT equipment and assets inside
buildings, water and wastewater
infrastructure management to complex
Smart Cities and Industrial loT
solutions. The company’s customer
base includes commercial banks, large
retailers, real estate owners and
developers, facility management
companies, hospitals, private schools,
operators of industrial parks, utilities
and municipalities.

System Soft has been providing
IT solutions to SMEs in the
private sector since 1995,
initially as an authorized
partner of Singular Logic and
today as a subsidiary.

Its main business activities
include: trading in IT and
network systems, marketing
s/w applications, providing
training and application
support services, and providing
computer and s/w technical
support. The company’s
customer base includes more
than 3,500 SMEs.

Singular Logic
Cyprus

Singular Logic Cyprus was
founded in 1996 in Limassol to
provide the Cypriot market with
integrated IT solutions. The
company is providing integrated
IT solutions for small, medium
and large private sector
companies, offering ERP and
CRM systemes, vertically
integrated and specialized IT
solutions for retailers, business
intelligence MIS, training services
as well as marketing and support
for products from other
manufacturers providing
integrated solutions to its
customers.

Singular Logic
Romania

Singular Logic Romania Computer
Application was founded in 1999
and its registered offices are in
Bucharest. The company is
providing integrated IT solutions
for small, medium and large
private sector companies,
offering ERP and CRM systems,
vertically integrated and
specialized IT solutions for
retailers, business intelligence
MIS, training services as well as
marketing and support for
products from other
manufacturers providing
integrated solutions to its
customers.

© 2021 Deloitte Business Solutions. All rights reserved

25



Singular Logic®

3.3 Activities

* As presented below, the Company provides integrated services (professional and outsourcing services) and develops technological system

solutions, in various sectors, using a plethora of technologies.
Table 3.1: Services

Table 3.2: Technological System Solutions

Professional Services Outsourcing Services

1. Enterprise Applications 1. Business Process Outsourcing
2. Systems Integration 2. Business Service Provisioning
3. Project Management 3. Singular Logic Data Center

4. Software Development

5. IT Support

Diagram 3.3: Sectors

Retail Health

Telecommunications

Source: Company’s Management, Company’s site

QU Is|wiN e

Enterprise Resource Planning (ERP)

Customer Relationship Management (CRM)
Business Intelligence (BI) Systems

Human Resources Management (HRM) Systems
Portals / Content Management

Credit Facilities Management Systems (CFMS)

Table 3.4: Partnerships

B® Microsoft

Gold
Partner

OoORACLE

open source

SAP Value Added Reseller (VAR) & Services Partner,
according SAP’s global policy.

Singular Logic’s specialist SAP Department is a
certified Partner Center of Expertise (PCoE)
providing SAP support services.

Microsoft Gold Partner in Application Development
status.

Microsoft Gold Volume Licensing as a Large Account
Reseller / Enterprise Software Advisor (LAR/ESA).
Cloud Computing Strategic Partner.

Microsoft Gold Server Platform Partner.

Oracle Partner Network Gold member.

As a Partner, the Company uses Oracle’s data bases,
security products, business application and
engineering systems.

The Company uses the open source products and
technologies, for specific cases.

© 2021 Deloitte Business Solutions. All rights reserved
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3.4 Products

* The Table 3.5 below presents the Company’s key product offering.

Table 3.5: The Company’s Products

Categories

ERP Systems

CRM

myGalaxy

Commercial Applications

Payroll Applications

Retail Applications

alaxy

Qalsxy

Commercial

Singular Logic®

Products
Singular Logic Singular Logic® SingularLogic®
Business ErP EnterpriseERP  CompakWIN
' SingularLogic’
\>aloxy
CAM
ooy
yview
SingularLogic® Singular Logic™ Singular Logic™
Eurofasma conctrolL Opizovtes
SingularLogic® SingularLogic™

Human Capital Management

Singular Logic™

RETAIL SYSTEM

Source: Company’s Management, Company’s site

ARTius

e-MANPOWER

'

(&

SingularLogic’

aloxy

Retail

Singular Logic" =
SCHOOL MANAGER ‘T

Singular Logic™

Manager

NEXT

SingularLogic
StationManager
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Singular Logic®

3.4 Products

Table 3.5 (cont.): The Company’s Products

Categories Products
. - [~="Y Singular Logic™
Accounting Applications a
A E@g ACCOUNTANT
Hospitality Applications \JOIOXY \JO'OXY
[ empouered by SYSCO ] [ enpouseced by SYSCO
_— Singular Logic™
ICT Applications —_—
Alert Server
SingularLogic’ SingularLogic’ o
Mobile Applications ? | Q? | Soulitoe
PP FQIOXY Qlaxy mo lus
Mobile SFA Web Act
Singular Logic™ S' I L .y ) "
Financial Applications Qs " o a{ 09k¢ Smgularl:o.guc
somieione” Leasing ERP Securities ERP

Source: Company’s Management, Company’s site
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3.5 The Division

* Inearly 2021, Space Hellas and Epsilon Net founded Epsilon Singular Table 3.6: Breakdown of the Division’s Software
Logic (hereafter referred to as “E-Silo”) with a minimum capital, in which
they participate with 42% and 58% respectively. 1. Galaxy 11. eManpower
_ , 2. SRS 12. SHS
* E-Silo has been established as a commerce arm of the new scheme by
Singular Logic, Epsilon Net and Space Hellas, in the sector of self- 3. myGalaxy 13. DOs
produced software in commerce and accounting applications for 4. moRE/SFA 14. SFP
businesses and ERP systems. 5. Compak 15 HCM
* InE-Silo, initially Epsilon Net will contribute the Pylon - Commercial ERP g Omega 16. Leasing
sector and then Space Hellas will buy 32.39% for a consideration of .
€ 3.247.000 so that eventually the latter's participation will reach /. Control 17. Voice
32.49%. 8. Next 18. CLOUD APPLICATIONS
« Subsequently, there will be a spin off of the Company and absorption of ~ 9  Accountant 19. SHR
the Division (self-produced ERP software) by E-Silo. In exchange for this 10. SEN

contribution in kind, Space Hellas and Epsilon Net will receive new
shares of E-Silo.

* The adjacent Table 3.6 presents the breakdown of the Software
included in the Division, which will be contributed in kind to the
Beneficiary, while the relevant Trademarks of the Divisions are
presented in the Appendix A.

* The Division, includes, among others, the following participations:
» 25.25% participation in PCS (Greece), and

» 62% participation in System Soft (Greece).

Source: Company’s Management
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4.1 Introduction

* This chapter briefly describes the generally accepted valuation methods and specifically the valuation methods applied for the valuation of the
Division.
* There are numerous techniques and formulas for determining the value of a business or a business unit as a going concern and there are certain

rules of thumb that apply to particular industries or types of business. While these industry rules of thumb provide the appraiser with a quick
estimate of the value of a business, they do not provide adequate analytical support and evidence to withstand administrative or judicial scrutiny.

* For the most part, all of these techniques, rules, and factors can be categorised into three approaches (income, market and cost). The matrix below
presents five distinct and generally accepted methods for valuing businesses and business interests and their respective approach. Professional
appraisers will use one or more of these five methods to determine the value of business entities. Of course, the objective of using more than one
method is to develop mutually supporting evidence as to the valuation conclusion. While the specific titles of these five methods may vary, the
generic names for these five generally accepted business valuation methods and their respective application to the valuation exercise, are presented
in the following table.

* QOur valuation has been carried out using internationally accepted valuation methods, which resulted in an estimate of a fair and reasonable
valuation range of the Division, on “as is; stand alone” and “going-concern” bases. We have considered and applied, where appropriate, inter alia,
the following widely accepted valuation methodologies to assess the market value of the Division.

1. Discounted Free Cash Flows Method Income Approach Yes
2. Capital Markets Multiples Method Market Approach Yes
3. Comparable Transactions Method Market Approach Yes
4. Stock Market Capitalisation Method Market Approach No
5. Adjusted Net Book Value Method Cost Approach No
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4.1 Introduction

* There are three (3) internationally accepted approaches for the valuation of intangible assets:

Income Approach (based on the present value of future cash flows)

ii. Market Approach (based on comparable asset transaction multiples)

iii. Cost Approach (based on hypothetical cost to replace/reproduce the asset)

* The below Table 4.1 provides a description of each of the aforementioned approaches.

Table4.1: Overview of Valuation Approaches for Intangible Assets

Income Approach

Market Approach

Cost Approach

The economic / income-based valuation of an intangible asset has two distinct components:
i. ldentification, separation and quantification of the cash flows (or earnings) attributable to the intangible assets; and
ii. capitalization of those clash flows (or earnings).

Some of the main income-based methods include the following:
a. Multi Period Excess Earnings Method;

b. Relief from Royalty Method;

c. Direct or Incremental Cash Flows Method;

d. Greenfield Method.

The value of an intangible asset is determined by reference to the prices paid for comparable assets in recent
transactions.

The use of this approach is, in practice, often limited by the scarcity of comparable transactions, the lack of publicly
available information for such transactions, or other relevant issues.

This approach uses the concept of replacement or reproduction cost as an indicator of value of an asset. The main
premise of this approach is that an investor would pay no more for an asset under examination, than the amount for
which this asset could be replaced or reproduced.

Adjustments are then made to reflect the reduction in value resulting from physical deterioration and functional or
economic obsolescence.
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4.1 Introduction

* Table 4.2 below provides examples of common valuation approaches / methods for typical intangible assets.

Table4.2: Examples of Common Valuation Methods for Intangible Assets

Valuation Approach Valuation Method Applicable Intangible Assets

* Relief from Royalty ——
* Multi Period Excess Earnings — mss)

Brand / Trade Names & Trademarks

Computer Software, Customer Relationships

Income Approach
* Cash Flows (Direct or Incremental) * Licenses, Non-compete Agreements
* Greenfield * Licenses

Market Approach * Comparable Transactions * Licenses

* Replacement Cost
Cost Approach
* Reproductions Cost

Computer Software
Patented (Unpatented) Technology

Databases

© 2021 Deloitte Business Solutions. All rights reserved
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4.2 Division Valuation Methodology Applied

Market Analysis

* Key Market Trends
* Historical / Projected Market Growth Rates

Revenue & Expenses Analysis

Projected Financial Statements for a
5-year period + Terminal Value

Capital Markets Comparable

A. Income Statements
Multiples Data Transactions Data

® Revenue analysis

e Operating & voyage expenses analysis
iecti i Both Greek & )
projections * G&A expenses analysis . International sample
International samples

¢ Investment — Capital expenditure analysis
B.  Working capital accounts
C. Cash flow analysis

Valuation methodologies

2. Capital ‘
Markets 5. Adjusted Net

Multiples
Method

1. Discounted 3. Comparable

Sensitivity analysis Free Cash Flows
Method

Transactions %o SR RIS Book Value

Capitalisation

Method Method

Long-term growth rate (g)
Discount rate (WACC) Applied v/ Applied v/ Applied v/

i

Not Applied X Considered v/
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4.2

Division Valuation Methodology Applied

4.2.1 Discounted Free Cash Flows Method

The Discounted Free Cash Flows (“DCF”) method is based on the premise that the fair value of a company or unit is the present value of the future
economic income to be derived by the owner of the business. The DCF method requires the following analyses:

The revenue and expense analysis requires a forecast of prospective revenues from the sale of products or provision of services and the respective
expenses (i.e. for the cost of goods sold, selling and administrative expenses, etc.). This analysis takes also into consideration the market dynamics,
competitive pressures, regulatory changes, etc. for the industry in which the entity participates.

The investment analysis requires consideration of the following aspects: required minimum cash balances, capital expenditure budgets, investment
policies, etc.

The capital structure analysis requires consideration of the following aspects: current capital structure, optimal capital structure, cost of various
capital components, calculation of the WACC and systematic and unsystematic risk factors.

The terminal (residual) value analysis requires the determination of the value of the prospective cash flows generated by the business, after the
conclusion of an explicit forecast period. This terminal (residual) value can be determined by various methods: price / earnings multiple, annuity in
perpetuity method, Gordon growth model, etc.

It is noted that, for the application of the DCF method, we typically utilize financial projections that include the necessary assumptions / parameters
for a period of 5-10 years.

This method is widely used for the valuation of operating companies, since it takes into account the past performance of the company or business
unit, but also gives particular emphasis on its potential for future growth and its ability to generate profits and cash flows.

Hence, we consider this method to be the most appropriate for the valuation of the Division.
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4.2

Division Valuation Methodology Applied

4.2.2 Capital Markets Multiples Method

The Capital Markets Multiples method is based on the premise that the fair value of a company should be determined based on what astute and
rational capital market investors would pay to acquire the stock in the subject company. Using this method, the first step is to select a sample of
firms that are comparable to the subject firm or unit and whose shares are publicly traded on international stock markets.

As in the Comparable Transactions method (see overleaf), the key phase of the capital markets method is selecting the appropriate sample of
comparable firms, based on reasonable comparability criteria. Usually, a minimum of six to eight (6-8) comparable firms must be selected in order to
create a meaningful sample.

For each firm in the sample of publicly traded firms, several capital market ratios are then calculated. These capital market ratios may include the
following: price / earnings ratio, price / total revenues ratio, price / equity ratio, etc. After these capital market ratios are calculated for each firmin
the sample, an appropriate ratio value is selected by the appraiser based on the financial comparability of the subject firm or unit to the guideline
companies. This ratio is then applied to the appropriate financial data of the subject company or business unit. The result of multiplying these capital
market ratios by the subject firm's financial data is the preliminary estimate of the fair market value of the subject company or business unit.

This preliminary estimate must be adjusted for any lack of comparability of the subject firm to the publicly traded firms in the capital markets
sample. These adjustments may include the following: minority interest and/or marketability discounts, majority control premium, non-operating
asset values, etc. This adjusted estimate, then, represents the fair market value of the subject company, as per the capital markets method.

In the course of our engagement, this method was deemed appropriate for the valuation of the Division and a meaningful sample of comparable
companies was selected.
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4.2 Division Valuation Methodology Applied

4.2.3 Comparable Transactions Method

* The Comparable Transactions method determines the fair value of a company or business unit by comparing the subject firm to comparable firms
that have been bought or sold during a reasonably recent period of time. The first step in this method is to determine a sample of comparable firms
that have been bought or sold in the recent past. These comparable firms may include closely held corporations, publicly traded firms, divisions or
subsidiaries of larger firms, single plants of larger firms, etc. Certainly, the correct selection of the sample is critical to this method, and the criteria
for comparability will vary in each valuation analysis.

* For each firm of the selected sample, several transaction multiples (ratios) are calculated. These transaction valuation ratios may include the
following: price / earnings ratio, price / total revenues ratio, price / equity ratio, special characteristics (i.e. size, growth, liquidity, leverage, return on
equity, etc.) of the comparable transactions and the subject company or business unit under appraisal. The appraiser then uses his professional
judgment to select the appropriate multiples. The result of utilizing these transaction multiples is the preliminary estimate of the fair market value of
the subject company or business unit.

* This preliminary estimate may be adjusted, based on the appraiser's judgment and experience, for the lack of comparability of the subject firm to
the various firms included in the sample of comparable firms. The adjusted result represents the fair market value of the subject company or
business unit, as per the Comparable Transactions method.

* With regards to this method, it has been implemented to assess an indicative market value of the Division, taking into account the acquisition of the
Company’s shares by Space Hellas and Epsilon Net.

4.2.4 Stock Market Capitalization Method

* Inthe case of a company listed on a stock market, the total market capitalization of the company that is valued must be also taken under
consideration. Due to the fact that the Division is not listed in a stock exchange (nor the Company) we did not apply this valuation methodology.
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4.2 Division Valuation Methodology Applied

4.2.3 Adjusted Net Book Value (ANBV) Method

This method requires a discrete appraisal of certain types of assets such as real estate property, tangible and intangible assets, participations, etc.
The sum of the asset values is accumulated to determine the fair market value of all the assets of the business.

* The current values of all of the liabilities, both current and long-term, are determined. The current values of all the liabilities are summed to
determine the fair market value of the liabilities of the business. The fair market value of all the liabilities is subtracted from the fair market value of
all the assets. The difference or residual value represents the fair market value of the owner's equity in the business.
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4.3

Trademarks Valuation Methodology Applied

4.3.1 Relief From Royalty Method

Our approach for the valuation of the Trademarks was carried out
based on the Relief from Royalty Method under the income
approach.

This method calculates a residual income stream that can be
attributed to a particular asset as the value of the royalty payments
from which the company is relieved due to its ownership of the
asset. Hence, the appropriate royalty rates (i.e. for assets
comparable to the identified intangible asset) must be determined,
allowing the estimation of the future royalty income stream.

The diagram on the right illustrates the key steps that must be
applied in the valuation of an intangible asset (Trademarks) under
the Relief from Royalty Method.

Calculation of expected revenues of the Division derived from
the Trademarks

Identification & application of a comparable set of royalty rates

Subtraction of tax expenses

Calculation of present value of future royalties’ cash flows using
the appropriate discount rate

Calculation of the tax amortization benefit (TAB)

Value of the intangible asset under Relief from Royalty Method
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4.4 Software Valuation Methodology Applied

4.4.1 Multi-Period Excess Earnings Method

For the valuation of the Software, we utilized the MPEEM under the
Income Approach.

This method calculates a residual income stream that can be
attributed to a particular asset. The income stream must be
apportioned to each class of asset in some logical manner. The
apportionment process is based on the relative fair value of assets.
However, because the fair value of the asset that is being valued is
an outcome of the method, the appraiser must first determine the
fair value of all other assets contributing to the income stream.

The diagram on the right illustrates the key steps that must be
applied for the valuation of an intangible asset under the MPEEM.

Calculation of expected cash flows for the intangible asset
(EBITDA)

Application of contributory asset charges
(Adjusted EBITDA)

Subtraction of tax expenses

Calculation of present value of future cash flows using the
appropriate discount rate

Calculation of the tax amortisation benefit (TAB)

Value of the intangible asset under MPEEM
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5.1 Introduction

nou

As also mentioned in Chapter 1.0, the valuation of the Division, has been conducted on “going concern”, “as is” and “stand-alone” bases, based on
information received as of 28.5.2021. In selecting the most appropriate valuation methods, the following information was, inter alia, considered:

> The business activity of the Division, its offering and its specialization in the industry;

The historic, current and projected financial performance of the Company (hence therefore of the Division);

The Division’s financial projections for a 5-year period, as this was provided to us by the management of the Company;
The historic and current capital structure of the Company (hence therefore of the Division);

The valuation of comparable listed Greek companies;

The valuation multiples of the Company’s preceding (recently) transaction which is mentioned in Chapter 1.0; and

vV Vv VYV VvV V V

Various other parameters.
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5.2 Valuation Methodologies Applied

* After examining all those parameters required by international valuation practice, we used the following valuation methodologies, taking into

account the following:

Discounted Free Cash Flow Method

This method is widely used for the valuation of operating
companies, since it takes into account the past performance of
the Division, but also gives particular emphasis on its potential
for future growth and its ability to generate profits and cash
flows. Hence, we consider this method to be the most
appropriate for the valuation of the Division, with a weighting
amounting to 50%.

Comparable Transactions Method

This method is based on recent transactions, such as
acquisitions/disposals of significant blocks of shares of companies
that are fairly comparable to the Division. We considered that the
most appropriate transaction sample is the recently acquisition
of Singular Logic by Epsilon Net and Space Hellas. Although, this
method has finally been weighted with a relatively lower
weighting factor (25%).

Capital Markets Multiples Method

This method is used primarily for the valuation of companies for
which there are similar companies listed on stock exchanges. It
is based on the relative valuation of a sample of companies that
are comparable to the Division and whose shares are publicly
traded on stock exchanges. Thus, due to the fact that the
companies identified are not entirely comparable to the
Division, with regards to their size and financial standing, this
method has finally been weighted with a relatively lower
weighting factor (25%).

Valuation
Methodologies

Adjusted Book Value

This method, although examined, was not weighed for the
estimation of the Division's market value.
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5.3 Discounted Free Cash Flows Method

5.3.1 Introduction

This method is widely regarded as the most acceptable and appropriate for valuing companies, as it takes into account the past performance of a
company, but gives particular emphasis on the Division potential for future growth and its ability to generate profits and cash flows for its
shareholders. To determine the value of the Division based on this method, a financial model was developed to forecast the main financial

parameters of the Division for a 5-year period. The development of this model was based on the assumptions and forecasts provided by the
management of the Company.

* For the purposes of this valuation analysis, we utilized the Free Cash Flows to the Firm approach (or Free Cash Flow). Free Cash Flows to the Firm is
defined as follows:

Table5.1:  Free Cash Flows to the Firm Estimation
Earnings before Interest & Tax (EBIT)

[-] Taxes on EBIT

[-] Change in Working Capital

[-] Capital Expenditure Requirements

[+] Non-cashitems (i.e. Depreciation, Provisions, etc.)
Free Cash Flows to the Firm (FCFF)

* The market value of the Division was derived by discounting the Free Cash Flows to the Firm for an explicit period of 5 years, using the appropriate
discount rate and adding the discounted Terminal (Residual) Value of the Business. From the sum of discounted:

» Free Cash Flows to the Firm (for an explicit period of 5 years); and

> Terminal value (value of the Division at the end of the 5% year), we then deducted the Division’s actual outstanding net debt (short and long-

term interest bearing liabilities minus any excess cash) and other liabilities pertaining to advances as of 28.2.2021, in order to derive the market
value of the Division’s shareholders’ equity as of 28.2.2021.
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5.3 Discounted Free Cash Flows Method

5.3.2 General Assumptions
» Terminal (Residual) Value (5t year - perpetuity)

* The Terminal Value of the Division for the period following the explicit forecast period (i.e. 61 year and onwards) is calculated using the following
formula:

FCFF sthyeor * (1+8)

Terminal (Residual) Value =
WACC-g

Where:

* WACC is the Weighted Average Cost of Capital and g is the annual growth rate of the Free Cash Flow to perpetuity. For this valuation, and after
taking into account that the business plan projections incorporate at a large extent the growth prospects of the Division, g was assumed to be equal
to 0.5%. Moreover, sensitivity analyses were also performed by taking into consideration a range of WACC values as well as long-term growth rates.
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5.3 Discounted Free Cash Flows Method

5.3.2 General Assumptions
» Discount Rate — Weighted Average Cost of Capital (WACC)

* The discount rate applied was calculated based on the Weighted Average Cost of Capital (WACC), using the following equation:

WACC = Re * (E/V) + Rd * (D/V) * (1 - 1)

» Cost of Equity (Re), which is also interpreted as the expected rate of return to the shareholders, given geographical and industry specific financial and
operational conditions and parameters, multiplied by the expected proportion of Equity (E), to total Capital Employed (V=debt plus equity) by the
Division. The cost of equity is calculated using the following formula (as per the Capital Asset Pricing Model - CAPM):

Re =Rf+ B * (Rm - Rf) + Rsc

Where:

* Risk-free Rate (Rf), is the return on a risk-free investment, represented by the average return of the 10-year Greek government bond (28.5.2020 -
28.2.2021), which was approximately in the order of 1.4% (Source: Capital 1Q).

* “Beta” (B) Factor expresses the dependence of the value of the Division’s equity, to the value of the market portfolio. Beta was estimated to be
equal to 0.83, based on a sample of international comparable companies (Blume Adjusted).

* Market Risk Premium (Rm - Rf), which is the difference between the expected return from an investment in an equity portfolio having the same
composition as the market portfolio (Rm) and the risk-free rate (Rf), was estimated to be 6.3% (Source: Deloitte Advisory research December 2020).
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5.3 Discounted Free Cash Flows Method

5.3.2 General Assumptions

» Discount Rate — Weighted Average Cost of Capital (WACC)

Unsystematic (Specific) Risk (Rsc) refers to specific risks related of the Division and is added to the cost of equity. For the purposes of this valuation
exercise we applied a Small Capitalization Premium (“size premium”) of 3.7% to incorporate the impact of the size differences between the
Company and the guideline companies used to calculate the market risk premium (Source: Duff & Phelps 2021 Valuation Handbook). We also
incorporated a company-specific risk premium of 1% based on qualitative factors that reflect the unique nature of the idiosyncratic risks faced by
the Division (challenges to realize the business plan, restructuring case etc.).

Cost of Debt (Rd) was assumed to be approximately 4.0% (Deloitte assumptions, pre-tax figure) throughout the forecast period, by comparing the
average cost of debt shown in the Company’s Financial Statements with the general market interest rate trends.

Corporate Income Tax Rate (t) is the applicable corporate income tax rate in Greece as at 28.2.2021, i.e. 24%. It is noted that, according to the
L. 4799/2021, for the tax year 2021 onwards the corporate income tax rate in Greece is 22%.

Capital Structure of the Company (E/V & D/V): This ratio was estimated to be 76.9% equity and 23.1% debt, based on the capital structure of
comparable listed companies as of 28.2.2021 (Source: Capital 1Q).

Based on the aforementioned assumptions, the central discount rate applied (WACC) was estimated to be: WACC: 9.4%
Table5.2: WACC Calculation 2021-2025

Risk Free Rate (Rf) 1.4%

Market Risk Premium (Rm - Rf) 6.3%
Cost of Equity (Re) 113% <— Beta (B) 0.83
Weight — Equity 76.9% Small Cap Premium 3.7%

Company-Specific Risk 1.0%
Cost of Debt (Rd) 3.0% Cost of Equity (Re) 11.3%
Weight — Debt 23.1%

Pre-tax Cost of Debt 4.0%

Corporate Tax Rate 24.0%

After Tax Cost of Debt 3.0%
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5.3 Discounted Free Cash Flows Method

5.3.2 General Assumptions
» Net Working Capital (Debt-Free & Cash-Free)

* The Division’s working capital requirements as presented in the 5-year period business plan provided by the management of the Company, was used
in order to infer the incremental working capital that would be required in the forecast period, on a debt-free and cash-free bases.

Table 5.3: Net Working Capital (Debt-Free & Cash-Free), 2021-2025

Current Assets (excluding Cash) 7,724 8,774 8,769 8,769 9,744
Current Liabilities (excluding short-term Debt) 7,724 8,258 6,821 6,821 7,179
» CapEx

* According to the business plan, the projected CapEx of the Division during the forecast period amount to € 2.5 mn. capital investments per year.
» Dividend Policy

* It was assumed that the Division will not distribute retained earnings (after the formation of statutory reserves) as dividends throughout the 5-year
forecast period.

» Corporate Income Tax Rate

* The results of the current valuation are taking into account the applicable corporate income tax rate in Greece as at 28.2.2021, i.e. 24%. It is noted
that, according to the L. 4799/2021, for the tax year 2021 onwards the corporate income tax rate in Greece is 22%.
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53

5.3.3 Income Statement Projections

Discounted Free Cash Flows Method

* Table 5.4 below, presents the projected Income Statement highlights of the Division (5-year period), as per the Division’s business plan, provided to

us by the Company’s management.

Table5.4: Projected Income Statement Highlights

Revenue

Less: Cost of Goods Sold

Gross Margin

Less: Sales G&A Expenses

Plus: Other Income / (Expenses) Net
EBITDA

Less: Depreciation

EBIT

Less: Interest & Financial Expenses

Earnings before Tax
A: Actual, E: Estimated P: Projected

* Includes provision for one-off expenses

14,000
(8,500)
5,500
(4,000)
(400)*
1,100
(1,350)
(250)
(100)
(350)

16,000
(9,200)
6,800
(4,100)
(350)*
2,350
(1,500)
850
(110)
740

19,000
(11,500)
7,500
(4,300)
200
3,400
(1,600)
1,800
(120)
1,680

19,000
(11,400)
7,600
(4,300)
200
3,500
(1,650)
1,850
(130)
1,720

20,000
(11,700)
8,300
(4,500)
250
4,050
(1,700)
2,350
(140)
2,210
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5.3 Discounted Free Cash Flows Method

5.3.4 Valuation Results.

Based on the data made available to us, the Division’s business plan assumptions, the valuation methodology used and the
limiting factors mentioned in Chapter 1.0 of this report, the Enterprise Value of the Division, according to the Discounted Free Cash Flows Method was
estimated to be within the range of:

€8,378th.—€10,629 th.
(rounded, range derived from the following sensitivity analysis)
with a central value of € 9,377

5.3.5 WACC Sensitivity Analysis

* Furthermore, a sensitivity analysis has been performed on the valuation results of the Discounted Free Cash Flows Method, in order to evaluate the
effect upon the estimated equity value of a change in the discount rate applied (WACC) and the annual growth rate (g) used to determine the
terminal (residual) value of the Division. The valuation results of this sensitivity analysis are presented below.

Annual Growth Rate (g)
Amounts in € th.

0.0% 0.5% 1.0%

9.9% 8,378 8,851 9,377

WACC 9.4% 8,851 9,377 9,966
8.9% 9,377 9,966 10,629
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5.4 Capital Markets Multiples Method

5.4.1 Introduction

* For the application of this method, 6 Greek comparable companies, listed on the Greek stock market, were identified through the international
reputable database of S&P Capital 1Q.

* The Last Twelve Months (LTM) Capital Market valuation Multiples, derived from the respective stock market valuations of the sample companies
(source: Capital 1Q database as of 28.2.2021), were subsequently applied to the Division’s projected financial parameters (such as Revenues, EBITDA
and EBIT) for the first fiscal year of the projected period.

5.4.2 Capital Market Multiples — Greek & International Samples

Table 5.5 below summarizes the calculations for the determination of the Division value based on the Capital Markets Multiples method.

Table5.5: Capital Markets Multiples Method (€ th.)

Multiples Company Compa.rak.Jle Enterprise  Weight Weighted

Parameter Multiplier Value Factor Enterprise Value
Enterprise Value / EBITDA (LTM) 1,600 7.1x 11,280 100% 11,280
Enterprise Value 100% 11,280
[-] Marketability Discount 20.6% (2,324)

Adjusted Enterprise Value 8,956

Source: S&P Capital IQ Database, Deloitte calculations
Enterprise Value: Market Capitalization (of Comparable Companies) plus Net Debt (Total Debt minus Cash); LTM: Last Twelve Months
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5.4 Capital Markets Multiples Method

5.4.3 Valuation Results

Based on the aforementioned data, assumptions and calculations, as well as the limiting factors mentioned in Chapter 1.0,
the Enterprise Value of the Division, according to the Capital Markets Multiples Method, was estimated to be within the range of:

€8,285th.—€9,628 th.
(rounded, +/- 7.5% range from the central value)
with a central value of € 8,956 th.
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5.5 Comparable Transactions Method

5.5.1 Introduction

* Forthe application of this method, we considered that the most appropriate transaction is the recently acquisition of Singular Logic by Epsilon Net
and Space Hellas. The implied enterprise value of this particular transaction was derived by the sum of the deal consideration (€ 18.05 mn.) plus the
post restructuring debt of Singular Logic (as of 28.2.2021) amounting to c. 1 mn. Furthermore, for the estimation of the valuation multiple
EV/EBITDA, we utilized the two-year projected EBITDA, according to information provided to us by the Company's management. Then the multiple

was applied to the projected (excluding one-off costs) EBITDA of the Division.

5.5.2 Valuation Results

Based on the aforementioned data, assumptions and calculations, as well as the limiting factors mentioned in Chapter 1.0,
the Enterprise Value of the Division, according to the Comparable Transactions Multiples Method, was estimated to be within the range of:

€8,488th.—€9,864 th.
(rounded, +/- 7.5% range from the central value)

with a central value of €9,176
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5.6 Valuation Synopsis

. After calculating the enterprise value per methodology and applying weighting at a rate of 50% for the Discounted Free Cash Flow method, 25%
for the Comparable Capital Market method and 25% for the Comparable Transactions method, the central value of the Division's enterprise value
(debt-free & cash free), based on information received as of 28.5.2021 estimated at € 9,222 th.

. In order to estimate the market value of 100% of the Division’s share capital, the following adjustments were taken into account as they are
presented in Table 5.6 below.

. Therefore, the central value of the Division market value was estimated at € €9,054 th.

Table 5.6: Adjusted Company’s Enterprise Value

Enterprise Value (Debt-Free & Cash-Free) 9,222
[+] Cash and Cash Equivalents (as of 28.2.2021) 359
[+] Fair Value of Division’s Participations 382
[-] Staff Indemnities Provisions (861)
[-] Division IFRS 16 Liability (as of 28.2.2021) (47)

A: Actual, E: Estimated P: Projected

. Based on the data made available to us, the Company’s management assumptions (hence therefore the Division’s management), the valuation
methodology utilized and the limiting factors mentioned in Chapter 1.0 of this report, the market value of the Division, based on information
received as of 28.5.2021, was estimated to be within the range of:

€8,221th.—€10,014 th.
(rounded, range derived from the valuation methods ranges and their weighting)

with an estimated central value (Rounded) of € 9,000 th.
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5.6 Valuation Synopsis

. The below Diagram 5.7 presents the valuation synthesis and the ranges per valuation method.

Diagram 5.7: Valuation Synthesis

Valuation Synthesis

Comparable Transactions

Comparable Market Multiples

Discounted Cash Flow

Valuation Range
1R
-
R

€8,221th. —€ 10,014 th.

€ 8,333 th. —€9,684 th.

€ 8,130 th. —€ 9,448 th.

€8,211 th. —€ 10,462 th.
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6.1 Valuation Parameter

* Asdiscussed in Section 4.3 the valuation of the was carried out based on Table 6.1: Synopsis of Valuation Parameters
the Relief from Royalty Method under the income approach.

* The Relief from Royalty Method is based on a hypothetical royalty income  Remaining Useful Life (years)
attributable to an asset. In particular, it estimates the expected annual
royalty savings attributable to ownership of the identifiable intangible
asset based on the concept that if a company owns i.e. a trademark, it
does not have to “rent” one, therefore is relieved from paying a royalty. Annual Revenue Growth Rate (6™ projected year+)

Discount Rate 2

Useful life for TAX estimation

Royalty Rate ?

* The Relief from Royalty Method is based on the identification of the proper
royalty rates applied for the use of brands by relatively comparable Corporate tax rate
companies. The applicable royalty rate was extracted from a sample of Note 1: see Section 6.3
comparable rates, through the use of the KtMine royalty rates database, =~ Note 2: WACC (see Section 5.3.2) plus 1.5% mark-up
taking into account promotion and advertising charges that affect the
applicable royalty rate in this specific valuation exercise (Table 6.1).

* Instead of estimate a terminal value of the Trademarks at the end of the
5th projected year (ending date of the business plan), we extended the
impairment testing model at 20 years, assuming a growth rate of 0.5%
(after the 6™ projected year) mainly accounting for inflation.

* In addition, we have calculated the tax amortization benefit (“TAB”) to
arrive at the fair value of the Trademarks (based on the formula presented
in Section 6.3).The useful life of the use of the Trademarks is assumed to
be 20 years.

* The adjacent Table 6.1 presents the key assumptions of the Trademarks
valuation through the Relief from Royalty Method.

20 years
20 years
2%

0.5%
10.9%
24%
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6.2 Revenues Attributable to the Trademarks

* In order to estimate the expected annual royalty savings, we utilized the Division's business plan, which was provided to us by the Company's
management (hence therefore by the Division’s management).

* According to information provided to us by the Company's management, the revenues presented at the Division's business plan derived from the
Trademarks (100% portion of the total estimated revenues is attributable to the Trademarks).

* The evolution of estimated revenues based on the adjustments described on the previous page (i.e. the assumption of the annual revenue growth
rate after the 6% projected year) is presented in the below Table 6.2.

Table 6.2: Revenues Attributable to the Trademarks

Total Estimated Revenue 14,000 16,000 19,000 19,000 20,000 :_Annual |

Revenues Attributable to the Trademarks 14,000 16,000 19,000 19,000 20,000 LG rowth: O'S%JI : _» Extended
_____ Period

A: Actual, E: Estimated P: Projected
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6.3 Tax Amortisation Benefit

* The TAB is an element of the fair value of all intangible assets that is deductible for tax purposes, the value of which is calculated using the income
approach. The TAB reflects the additional value accruing to the asset brought about by the ability to deduct the amortization of the asset over its tax
life.

* We have calculated the TAB to arrive at the fair market value of Trademarks, which is amounted to 0.11.

* The formula used to calculate the TAB is presented below.

n
TAB =

[n—[(PV of an annuity of € 1 over nyearsatr) x T—1]

Where:

* n: Amortisation Period for tax purposes (assumed at 20 years),
* PV:Present Value,

* r:Discount Rate, and

* T:Tax Rate —24%
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6.4 Trademarks Valuation Results

Based on the data made available to us, the Division’s business plan assumptions, the valuation methodology used and the limiting factors

mentioned in Chapter 1.0 of this report, the Table 6.3 (including sensitivity analysis) below summarizes the Trademarks valuation results.

Table 6.3: Division Trademarks Valuation Results (as of 28.2.2021)

Sum of Discounted Royalty Charge (post-Tax) (20-year Period)

TAB Benefit

Total Trademarks Value

WACC

Sensitivity Analysis (€ th.)

Annual Revenue Growth Rate (6™ projected year+)

11.9%

10.9%
9.9%

0.0%
2,477
2,656
2,858

0.5%

2,443,820
259,731

r=—=-===-=-= "
I
I

' 2,703,551

1.0%
2,563
L 2,753
2,969

© 2021 Deloitte Business Solutions. All rights reserved

60



7.0 Software Valuation Results



Singular Logic"

7.1

Valuation Parameter

As discussed in Section 4.4 the valuation of the Division’s Software was
carried out based on the MPEEM under the income approach.

The basic premise and steps for the implementation of the MPEEM is
presented on the right Table 7.1. In the pages that follow, we present an
overview of the following key parameters applied in the valuation of the
Software under the aforementioned method:

» Projections of Revenues and Expenses;
» Contributory Asset Charges;

» Discount Rate; and

» Tax Amortisation Benefit (TAB).

As aforementioned, in the application of the MPEEM for the valuation of
an intangible asset, the costs associated with the utilisation of assets
supporting the intangible asset must be subtracted from the income
generated by it. These are the capital asset charges, which represent the
rates of return on the other assets of the business, both tangible and
intangible, which support this income generation.

To this end, we have calculated contributory assets charges for the
following and other items:

i.  The fixed tangible assets (i.e. hardware equipment),
ii. The fixed intangible assets (i.e. Trademarks),
iii.  Working capital, and

iv. Assembled workforce.

Table 7.1: Multiple Period Excess Earnings Method Steps

The Multiple Period Excess Earnings Method values an intangible asset or
intellectual property as the present value of the after-tax cash flows
attributed to the intangible asset, by applying the following steps:

The revenue stream for the exploitation of the intangible asset is
projected over the remaining useful life of the asset.

ii. The costs associated with supporting the exploitation of the intangible
asset must be subtracted. These costs must include a return on and a
return of the other assets, both tangible and intangible, supporting this

P

income generation. These contributory asset charges are thus “renta

charges for the use of the other assets.

iii. This pretax income stream, is then tax affected at the firm’s tax rate and
the after-tax income is discounted to its present value over the
remaining life of the intangible asset at the appropriate risk-adjusted
cost of capital.

iv. The value of the asset is the present value of the cash flows plus the TAB.
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7.1

Valuation Parameter

Fixed Assets & Intangible Assets

In order to estimate the capital charge for Division’s Software fixed tangible and intangible assets, we have taken into account their fair value as of
the valuation date (28.2.2021) and we have determined a corresponding required return on such assets.

The fair value of the fixed assets which are included in the transformation balance sheet of the Beneficiary (i.e. hardware equipment) were
estimated based on the pro-forma transformation balance sheet of the Beneficiary, as of 28.2.2021, provided to us by the management of the
Company (hence therefore by the management of the Division).

For the estimation of the capital charge of the Trademarks, we utilize the royalty rate mentioned in Chapter 6.0.

Working Capital

The capital charge for working capital represents a return on the working capital level required to support the operations of an entity. The
appropriate level of working capital considered should be a normalized level, excluding cash and cash equivalents.

The fair value of working capital was calculated for each year of the projected period based on the Division’s business plan, provided to us by the
management of the Company (see Section 5.3.2).

Assembled Workforce

Assembled workforce is not recognized as an intangible asset apart from goodwill, under IFRS 3. However, the separate valuation of the workforce is
required for the calculation of the contributory asset charges in the valuation of the Division Software under MPEEM.

By the completion of the intended contribution in kind, the Beneficiary will obtain an assembled and trained workforce. Considerable expenditures
for recruiting, selecting and training would be required to replace these employees with individuals of comparable skills and expertise. Taking the
above into account, the cost approach is the most appropriate valuation approach, to estimate the value of the assembled workforce.
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7.2 Tax Amortisation Benefit

* The TAB is an element of the fair value of all intangible assets that is deductible for tax purposes, the value of which is calculated using the income
approach. The TAB reflects the additional value accruing to the asset brought about by the ability to deduct the amortization of the asset over its tax
life.

*  We have calculated the TAB to arrive at the fair market value of Software, which is amounted to 0.17.

* The formula used to calculate the TAB is presented below.

n
TAB =

[n—[(PV of an annuity of € 1 over nyearsatr) x T—1]

Where:

* n: Amortisation Period for tax purposes (assumed at 20 years),
* PV:Present Value,

* r:Discount Rate, and

* T:Tax Rate —24%
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7.3 Software Valuation Results

* Based on the data made available to us, the Division’s business plan assumptions, the valuation methodology used and the limiting factors
mentioned in Chapter 1.0 of this report, the Table 7.2 below summarizes the Software valuation results.

Table 7.2: Division Trademarks Valuation Results (as of 28.2.2021)

Sum of Discounted Cash Flows (post-Tax) 5,569,521

TAB Benefit 943,427
r-—====-=-= |

Total Software Value | 6,512,948 |
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Singular Logic’s Registered Trademarks, Contributed in Kind to Epsilon Singular Logic (Through Division)

Trademarks

Euro Fasma

Y-FASMA

LogicDIS HCM

ComPakWIN

ComPak400

Singular Logic ONE TOUCH RETAIL
Singular Logic ComPakWIN

Singular Logic Footsteps

Singular Logic Compak WIN PHARMA
Singular Logic ComPak400

Singular Logic ComPakWIN FOOD & BEVERAGE
Singular Logic Eurofasma NEXT
Singular Logic Human Capital Management
Singular Logic Galaxy

Singular Logic Commercial Advanced
Singular Logic Commercial

Singular Logic Enterprise Suite
Singular Logic Accountant

Singular Logic HCM

Singular Logic ONE TOUCH RETAIL
Singular Logic MORE info

orbi Singular Logic

Singular Logic MORE sales

Singular Logic MORE accounting
taxfriend.gr

Singular Logic MORE CRM

Singular Logic my Galaxy

Singular Logic ARTius RESTAURANT
Singular Logic ARTius HIGH STREET
ORIZONTES

myCloud Singular Logic

Owner Company
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic
Singular Logic

Singular Logic

Expiration Date
23.7.2022
11.7.2025
29.7.2025
15.9.2026
15.9.2026
11.7.2027
4.10.2027
4.10.2027
4.10.2027
4.10.2027
4.10.2027
4.10.2027
4.10.2027
27.9.2030
27.9.2030
27.9.2030
27.9.2030
27.9.2030
27.9.2030
27.9.2030
23.5.2031
23.5.2031
23.5.2031
23.5.2031
23.5.2031
23.5.2031
23.12.2023
23.12.2023
23.12.2023
1.11.2022
5.10.2030
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