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Mepiinyn Extipnong / Valuation Synopsis

Kripro ypagpeiov pe vndyeieg 0éoeic otdbpevong ent g 0600 AA.

AvTikeipevo:
[Tévtov 25, oto Afpo KarliBéag cuvolikng empavetlag 6.637,42 tu
Evroiéag: BriQ Properties AEEAII
Kpiown Hpepopnvia: 30/06/2019
Hpzpopnvia 10/06/2019
Avtovyiog:
H BriQ Properties AEEAIT vroypeottan cdpemva pe to N. 2778/1999
Exonde Extipnong: vo. dNUOGLEVEL 6TO TEAOG KAOE NUEPOLOYIOKOD EEAUNVOL KATAGTOON
EMEVOVCEMV e TNV ol TOV EMEVOVGEDV TG
Avyopaio A&ia - Market Value copgova pe ta eKTiumtiké TpdTumo. To
Bédon Extipnong:

RICS (Valuation Standards Global & UK 10n éxdoon, 2017)

€ 5.824.000

Ayopaio Agia: (MENTE EKATOMMYPIA OKTAKOZXIEX EIKOXI TEXXZEPIZ
XIAIAAEX EYPQ)

1310-)p1 6110010V PEVO € 188.000,00
Tpipa (EKATON OI'AONTA OKTQ XIATAAEX EYPQ)
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BriQ Properties AEEAIT
Yroyn k. Avvag Amnootoiioov
A4 Ilavrov 25
176 71 — Kailibéa
29 loviiov 2019

Extipnon o&ilog emayyelpotikod axivijtov exi T 0000 AA. Ildavrov 25
o010 Afpo Kar0éac.

ENOTHTA I -T'ENIKA

EIZAT'QI'H - ANTIKEIMENO
Metd and v eviodr] cag va diepguvnBet n ayopaio agio Tov mopATdVEO OKIVATOV Kot 0pov

epeuvnONKay Ol GYETIKEC MOPAUETPOL KOl TO, YOPOKTINPICTIKA TNG TEPOYNG, N €TOUPeio pag €xet
OAOKANPOGEL TNV TapoLGa £kOET).

H eniokeyn ota axivnto mpaypatonombnke otigc 10 Iovviov 2019 gvd 1 €kBeom g extipnomng
éyer ovvrayei and tov Miydin Kovpovon Dipl Eng (UPL) REV kot v Mapia Korokv0da BSc (Econ)
Ko £yl eheyyOet amo v Aika Ayamntidov MSc (Econ) MRICS.

Avtikeipevo g peAétng etvon ) ektipmon g evAoyNg a&iag Tov TaPUTAVE® AKIVTOL LE KPIGTUN

nuepopnvia v 30" Iovviov 2019.

BAXH EKTIMHXHX
H mapovoa ékBeom extipnong cvvtdydnie cOppova pe:

v Tnv éxdoon tov Ipotdinwv tov Zvufoviiov Abvav Extiuntikdv Ipotdmov tov étovg 2017
(IVSC)
v Ta Evponaikd ITpdtura tov 2016 g Evponaikhc Evoong Extiuntikdv Opyavicpdv (TEGOVA)
v Tnv 10" ékdoon towv Extipuntikdv Ipotdnwv tov 2017 (Red Book) tov Baoihikov Ivotitovtov
Opkotov [payuatoyvopovov (RICS)
O1 6VV0OELTIKEG INADGELS TNG EKTIUNGONG, Ol TAPAOOYES KO Ol TEPLOPLOTIKOL OPOL, OITOTELOVV
AVaTOGTOGTO LEPOG TNG TAPOVSHS EkBeoNG.
Q¢ «Ayopaio. A&la - Market Value» opiletar cOpemva pe to extiuntikd tpdétvra tov RICS
(Valuation Standards Global & UK 10n ékdoom, 2017) «To ektiudpevo mocd yio t0 0moio &va
TEPLOVOIOKO oTOoLEl0 1 VIoYPEwon B pmopovoe vo avToOALaYEl KOTO TNV MUEPOUNVIO EKTIUNONG

petalhd mpdhupov ayopact Kot TPOOLIOL TOANTH CE Lo CUVOAAAYT LE TOVG GLVHOELS OPOLG TNG
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ayopds, VETEPQ OO KATAAANAN EUTOPIKT TPODONGT, KOt OTTOV T LEPT] EVIIPYNCOV TO KOOEVQL e TAT PN

YVOOT), cHVEST Kol YOPig EEAVAYKAGLO».

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

2778/1999 avapopikd pe TIC ovVAYKeS amoTiunong g ayopaiog a&iog Tmv ETEVOVGEDV TNC.

Youpwvo pe to vopo avtd, n BriQ Properties AEEAIT vroypgovtor va dnpoctengl 6to TEAOG
KAaOe nuepoloyloKod eEQUVOD KATACTOOT ETEVOVCEMV e TNV 050 TOV EMEVOVGEMY NG, N omoia Oa
neprapPdavel v ayopaio agio tovg facilopevn oe £kBeon aveEapTNTOL EKTIUNTY.

H extipunon €xet Baciotei ot Mébodo Tuykpitikmv Troyeiov (Comparative Method) kot ot
MéBodo Ipoc&opinuévav Tapeokdv Poov (DCF). Avdivon tov dvo puebddwv mapatibetor 6to

[Mapdptnua g mapovcog Ekbeonc.

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

®o1d60, dgv £yovpe eAEYEel) kot glvar elebBepo TEPLOPIOTIKAOV OpOV Kol SKAIOUATOV TPiTOV €T’
avtob oL Bo propovoaV va ExNPedcovy TV atio Tov.

Agv TpaypOTOTOMGOOUE 0VTE £YOVUE LITOYN HOG KOO TEPPOAAOVTIKO EAeyy0o 1 GAAN
TePPAALOVTIKT £pgLVa 1 EPELVA TOV £3APOVG TOV EVOEYOUEVMG TPAYLOTOTOMONKE GTO aKivNnTo Ko
mBovadg eviomice poAvven 1 TV TOavOTNTO LOAVVOT|G.

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

Kotd v extipnon dev vroloyiotnkov @Opot mov pmopei vo TpoKOWouy amd v TOAnon M
picbwon Tov Ktipiov.

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

Yo TN Agltovpyia TV KTipimv.

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

etvan mnpeig ko axpiPeis. MapdAinia n extipnon Paciotnke og TITAOVG KTHOMG, OIKOSOUIKES AOEIEC,
o010 KATOWE®V, TOTOYPOQIKd dtaypdppata, Pefoardoelg mepaimons Slodkaciog VIoywyng oTovg

VOOV TaKTOTOINoNG TVYOV aVBaPesLOY, ohmTpla cLUPoOrata, KAT.
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EMIIIETEYTIKOTHTA
Emonuaiveror 611, cOpQovo pe v TOMTIKY TG €toupeiog pog, m mopovoo Ekbeon sivar

EUTIGTEVTIKY KO TO TEPEXOUEVO TNG OmevOHVETOL KOTE ATOKAEIGTIKOTNTO GTOV TOPOUANTTN KOl Yo
OKOTOVG EVIUEPMOTNC TMV OIKOVOUIKADV KOTAGTAGE®MY Kol GUVIOENG TOV EVIUEPMOTIKOD OEATIOV TNG
BriQ Properties AEEAIL. Amaryopeletal 0omoladimote avapopd 1 avadniocievon Hépoug 1 OAOKANPNG
¢ €kBeong o€ 0mO100MTOTE £VIVTO N LEGO, XWPIG TNV TPOTYOVLEVT £YYPOEN £YKPLON TNG ETALPELNG
nog. H etoupeio pag dev avayvopilet kapio ev8ovn évavtt tpitov.

Me ektipnon,

IMa v Abnvaixn Owovopukn ETTE
JLL Alliance Partner

AOHNAIKH OIKONOMIKH ,\qu opra ﬂ\

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

LYMBAZEQN - OPIZMENHE EYBYNHE I\VAGW 18l 50

MOYPOY AGHNA 106 74

THA. -36,00.17 /

A®M: 095606277 “AOY A AOHNQN ~—

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

HZL i

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

TOINIOG®EXIA - EYPYTEPH INIEPIOXH
To vrd extipnon akivnro Bpioketar eni g 0d0v AA. [Tdvrov 25 oty meproyn e Kariibéag,

[Teprpeperaxn Evomra Notiov Topéa (cvvtetaypéveg ETZA 87 og tuyaio onpeio tov otkonédov - X:
475079.82 & Y: 4201027.511).

To okivnto elvar og  gdkola
npocPacio onueio ko améyet:
v 100 p and ™ Aeo@. Zuyypod
v 190 p ano to [Mavteto [oavemotuo
V26 gy amd v mhoteia

2VVTAYHOTOG

4201000

v 50 YA omo to Aebvéc Agpodpouto
Anvov «ElevBéprog Bevilérloo»

475050 475100 475150

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

IHEPITPA®H AKINHTOY

)
=

Awev0voven:

V" 086¢ A\. TTavtov 25, KaAlBéa
v' Owomedo evtog OT 245

To owko6med0 £YEL TPOOMTO:
v ufqkovug 21,11 p eri tmg 0dov AA. TTdvtov
Emgaveia

v 1.160,98 tu

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

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

(O

Alliance Partner

Emoaveia
Meprypaon Ap.op.w. Emedvewo (tp)  ava eminedo
()
1 20 vrdyELo ®éoeig otdBuevong (23) YB1 1.091,92 1.160,98
2 20 vmdyelo Mool Bononrtucol Xdpot 69,06
3 1o vrdyelo ®éoeig otdBuevong (12) YAl 583,15
4 1o vrdyelo Amobnkeg YA2 361,70 1.160,98
5 lo vndyelo Kowdypnortot ydpot 216,13
6 Iodyelo Kotdompa 12 140,63
7 Iodyelo Amobnkn (otdBun -0,10p) 11 214,22
8 Iodyeto Amod¥Kn (oT60pm +2,10p) 11 190,36 949,94
9 Iodyelo I'pageio (otabun +2,10p) I1 51,80 (+97.27 10
10 Iooyeto Kowoypnotog yodpog 161,33 nuwraidpog)
11 Iodyeo Kowdypnotog ympog e166d0v oynpdtov & papro 191,57
12 Iodyeo Hpwnaibpiog ydpog 97,27
13 log Opopog I'pageia Al 215,80
14 log Opopog I'pageia A2 341,54
15 log Opopog Xmpog Koprag Xprong A3 56,10 748,40
16 log Opopog Xmpog Koprag Xprong A4 60,29
17 log Opopog Kowdypnotor yopot 74,67
18 206 Opopog I'papeia Bl 225,16
19 20¢ Opopog I'pageia B2 349,70 632,01
20 20¢ Opogog Kowoypnotot yopot 57,15
21 306 Opopog I'papeia I'l 225,16
22 30¢ Opogog I'pageia 2 349,70 632,01
23 30¢ Opogog Kowoypnototl yopot 57,15
24 40¢ Opopog I'pageia Al 225,16
25 40¢ Opopog I'pageia A2 349,70 632,01
26 40¢ Opopog Kowoypnototl yopot 57,15
27 S50¢ Opogog I'pageia El 225,16
28 50¢ Opogog I'pageio E2 349,70 632,01
29 50¢ Opopog Kowdypnortot ydpot 57,15
30 Adpa Amoi&ec Khpakootaciov 89,11 89,11

Xvvohkn Emoaveia 6.734,69

Hoporipnon: Huvraibpiog ywpog 1ooyeiov expaveiog 97,27 tu

IInyn: Zyéoio tov ueietnrov EKKE (Extédeon Kupioxaov Epywv) - Ampilios 2016
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TEXNIKA XAPAKTHPIXTIKA

Kowasiken O ¢épov opyavicrog o0V K”ElpiOD aiva} a0 OTAMGUEVO gm)p(')f)sua Kot
opyavicpd TANP®OONG amd ONTOTAIVOOJOUEC.
Oveg Ta Kovpodpata arotelovvToL and VOAOTETAGLLATE ONULOVPYDVTOS EEMTEPIKE
L0 GUVEYN EMUPAVELD KPLGTAAA®V.
Emxaioyn [TAdKo OTAMGHEVOL GKUPOOELATOG.
: H 0éppavon kot o kAMpoticpdc tpaypatonoteitor pécm povadwyv fan coil wov
2VOTHHOT , , . , , .
. &yovv tomofetn el TepiueTpikd TV Ypoapeimv dimha ota E®TEPIKA
,\Ill)éllc_/ Koveopota kKot vrootnpilovrol and povadeg Oeppomrag. O aeplopdg yiveral
0éppavong . , , . ,
HEG® SIKTHOL OEPAYDYDV TOTOOETNUEVOV TNV YELOOPOOT).
Yoot To axivnto d100£TEL EMOPKT] AVTOUOTO GVGTNLO KATOLOVIGLOD VOUTOG LE TN
mupocfeonc ¥pNomn EWBIKOV KePaA®V (sprinklers).
Yopavika Tomkd
Kdéto and to yevdondropo Tpéyovv ot GoANVOGELS 0EpLavVOT G KALLATIG OV
. KOl 01 NAEKTPOAOYIKES EYKATAGTAGEIS PEVLOTOS0TAOV Kot data.
Hiextpwka , ; , . ] .
2V yevudopogn opukTdv vav 60 X 60 £xovv tomobetn el ywvevtd
QOTIGTIKG POopiov.
To ktiplo dwbétet BMS, cvotnpa mopaviyvevong, KMUOTIGHOV, KAEIGTO
KOKAopa pe kapepes aopareiog, cuotnuo adtdrentng topoyns wyvog (UPS)
IpocOeTa Kot nAektpomapaymyd (evyog ioyvoc 700 KVA. Téhoc, Aot ot dpogot
drBéTovy vItEpLYOUEVE ddmEdD KATOOEY TV oToiwV dtEPYOVTIL
KOAMOIDGELS, EVA GTO 1GOYELO Kol TOV 40 OPOPO LITAPYOVV KOl YEVIOPOPES.
Ka‘rd(f‘won To axivnto Bpioketal 6 TOAD KOAN KATAGTOGT GUVTIPNOTG.
OKIVI}TOV
IMOAEOAOMIKA XTOIXEIA
Emoaveia 1.137,28 tu
01KOTTEO0V
OT 245
Apriotnre® 150,00 T
Kot nopéxkion Hopékichion mpo 14-3-1953, 112,50 T
YovTeLeoTNG 2.40
oopnong
Kaioyn 70%
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YYNOIITIKH AZIOAOT'HXZH TOY AKINHTOY (SWOT ANALYSIS)

Strengths - ITAsovekTipaTo, Mewvektipato - Weaknesses

v Apeon npdoPacn omd T Aew®. Zvyypo v’ Agutepehovca TEPLOYT Y10, YPOPEia
v KoAn 10101t KOTUGKELTG
v ZOyypovee TeXVOAOYIKEG Tpodlaypapéc (my
ocvotnua e éyyov BMS, khelotd kdKAmpa pe
Kdpepeg aceareiog, UPS, ki)
v’ Meydhog apdudc Béocwv otdducvone oto
VOYELN TOV KTIPiov
v To ochvolo tov akivitov éxel vroydel oTig
dwtaéelg tov N. 4178/ 2013 kou 1 dadtkacio
VTOyOYNG €xel mepaimbel Pacer g vw’

apOuov 3346409/27-5-16 BePaimong

TEPOLMOTNG
Opportunities - Evkopieg Ameunég - Threats
v’ e Gueon gyydnra pe ™ Aew®. Zvyypoo v/ E0Opanotn M TopOTNPOVUEV GVOKOLYT
v’ Xe TEPLoy 1E EUTOPIKN XPNON YNG TNV OYOPE ETAYYEALATIKMV OKIVITOV

V' Mikpdg aplOpog okvitmy og GUesT eyyuTnto
LLE TO LTO EKTIUNGM TTOV Vo SLBETEL GVYYPOVES
TPOOLALYPOUPES YPOPELUKDV YDPWV

v’ Z1adiokn BEATio TOL OIKOVOULKOD KAHOTOG

10
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ENOTHTA III - TOIIIKH AT'OPA

TOIIIKH AI'OPA
['a tovg oKomovE TG EKTIUNONG TPpayLaTOTOMONKE EVOEAEXNC £pELVA OYOPAS OOV GLAAEYON KAV

GLYKPLTIKA oTOoLKEln eHdoemV Kot ToAcemv and TV tomiky oyopd e Kaiibéag (tnv eyydg oddd kot
TNV €VPVTEPN TOV EKTIUDOUEVOD OKIVITOV TEPLOYT), TO. OTTOI0 GTI CLVEYELD TPOGUPUOGTNKAY LE BAcn TV
axp1pn torobecio Tovg (EUmTOPIKOTNTO, TPOSPAGIUOTNTA, KAT) GALA KOt TO 1O10TEPA YOUPAKTIPIOTIKA TOVG
(em@dveln, mOWOTNTO KATOOKELNG, KOTAGCTOON OGLVIAPNONG, KAT) OGTE Vo TPOcOUolalovv oTo
YOPAKTNPLOTIKA TOV VIO EKTIUNGN OKIVITOV.

"Exovtag avaAdcel TNV ayopd ypoeeimv oTny TEPLOYN, COUTEPAIVOLLLE OTL Ol LIoOBmTIKEG a&ieg otV
epoyN, Kupaivovron avipecsa ota € 7 — 15/ T/ piva pe to YopunAdtepo akpo tov TpoavapepBEvTog EDPovg
va aeopd ypoosio gite o€ TOPATAELPOVS OPOUOVG TNG AE®. ZVYYPOL €iT€ G KTiplL HEYOAVTEPNC
TOAOTNTOG ETTL TNG GLYKEKPIUEVNG Ae@POPOV. To LYNAOTEPO AKPO TOV TPOOVIPEPHEVTOG EDPOLS APOPE
aKivTo VYNAOTEPOV KATAGKEVOGTIKMY KOl TEXVOAOYIKAOV TPOSIAYPAP®V ETL TNG AE®P. ZVYYPOU.

Aoppdvovtag vdyn Toug TaPAYOVTIES SIUUOPPOONG NG AYOPAS YPOPEI®Y TOGO GTN AE®P. ZVYYPOL
N omoia amotelel TOV KOHPLO AEOVA EYKOTAGTAONG EMYEPNCEDV GTO VOTLO TPOAGTLO THG ATTIKNG, OGO Kot
OTOVG TOPATAEVPOLG dPOUOVS AVTNS 6TO VYog Tov dMuov KodAiBéag, dmov Ppioketar to vd extipnon
aKivVNTO, KOTOAYOVUE GUUTEPAGLOTIKA OTL 1| {TNON Y10 YPOUPELLKOVS YDPOVS DVYNADV KATACKEVACTIKMV
TPOTUTI®V OTNV TEPLOYN €lvar gvePyN, €V M TPOGPOPE OVTICTOY®V KTIPlOV OpKETE HKpOTEPN, LE
amoTéAeca Yo TNV LILO ekTipnon wWoktnoio va duvatar va emitevydel robwtikn a&io 610 TANcLEcTEPQ
TPOG TO LYNAOTEPO GKPO TOL TpoavapepBEvTog evpovg, Mtol ota € 11/ T/ pfva, 1 onoia epapuodleton
GTOVG KUPLOLG YDPOLS YPOPEIMV TNG VIO EKTIUNOT 1010KTNGIOG.

AvoQopikd pPe TIG TYWEG TAOANGNG OV EMKPOTOVV GTNV TEPLOYN], OVTEG EMIGNG 00T YOUVTOL OO TIG
TPAEelg o1 omoieg £xovv mpaypatonombel otn Aewe. Zuyypol kobmg oTic devtepedovses Tonobesies, To
QYOPOOTIKO KOl ETEVOVTIKO EVOLAPEPOV LELDVETAL LGONTAL.

o v 006 AA. Ilavtov, 6mov Ppicketor o Vd ektipnomn okivnto, cvumepaivovpe OTL O TUHES
TOANONG Kopaivovtol Ayo yauniotepa kot peta&d € 1.400 — 2.100/ T pe 11 {ntovpeveg vo vrepPaivovv
10 TPOOVOPEPHEY €DPOG. ZVVENHDS Kot AapPdvovtag vdyn v tomobecio ToL VO EKTIUNCT AKIVTOV, TV
TOLOTNTO KOTOOKELNG TOV KO TIG O0ATEPEG TPOSLAYPAPES TOV, OAAG KOl TNV EMPAVELL TOV (aVOIOUT|

nepimov 3.500 ) KartaAnyovue o€ Ty ToAnong ion pe € 1.850/ tp.

11
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ENOTHTA 1V - EKTIMHXH
H exrtipnon €xet Baciotel ot MéBodo [poeEopinuévav Tapetakdv Poov (DCF) kot otn MéBodo

Yuykprrikov Xroryeiov (Comparative Method).

MEQ®OAOX KE®AAAIOIIOIHXHXE ME TIPOEZO®AHXH MEAAONTIKQN XPHMATOPOQN
(DCF)

To vnd extiunon okivinto etvar A poG pcHBopévo pe GLVOMKO eTnclomompévo picboua
€ 412.290,24 (wo1600 £xEL KO 1310 pNoponotovuevo tufue and v BriQ Properties AEEAII).

O1 Boaotkég mapadoy€g o1 0moieg vioBeTovvVTOL KOTa TNV EQappoyn g uebddov (DCF) tepthappdavouvv
10etn mepiodo perétng eva M eiompaln Tov piodopdtov yivetor unviciog tpokatafoiikd. Eyxovv Anedel
voym Aettovpyikd £€oda Kot dev Exel mpoPrepbel pecttikn apoPn picbwong Kotd TV TAOANGN TOL
akwrtov (exit value).

EmumAéov, Kot 660V apopd 6Tig Tapadoyés Tov viofeTOnKay, 0 GLVIEAEGTNG KEPAANLOTOINONG GTNV
¢€odo (exit yield) vroroyiletan o€ 7,75% evd t0 pecootadpucpévo emtokio mpoe&oeAinong (discount rate)
vrohoyiletar og 9,47% vy T0 cvykekpipévo akivnto. To emitokio TpoedpAnong ennpedleton and v
KATAOTOGT TNG OlKOVOopiag OAAG KOt TIG OMOLTNGELS EVOG LEGOL ETEVOLTY| GE AVAAOYOL TUTOL EMEVOVGELS
kot kaBopiletar amd Tig AmodOcELS TV OKWVTOV, TOV puOUd avénong tev evowkiov (tpoPréyelg IMF), ta
YOPAKTNPIOTIKA TV YPNoTOV (QpepeyyvotTo tichmm & 6pot pichBmong) kabag katl tnv KoTdoToon ToL
OKIVITOV.

H napadoyn yw tov ATK (2019 — 2024) Bacileton o1 mpoPAéyelc tov AtebBvoig Nopuspotucon
Tapeiov (IMF) ywa tnv EALGSa (International Monetary Fund, World Economic Outlook Database, April
2019).

H ayopaio a&io tov akivnitov pe ™ péBodo Ke@OAAOTOINONG AVEPYETOL GTPOYYVAOTOMUEVO GE

€ 5.620.000.

YYT'KPITIKH ME®OAOX (COMPARATIVE METHOQOD).
Mo mv gpappoyn mg Zuykptrikng Mebodov mpaypatomomOnke evoereyng Epevva ayopds O6mov

SLAAEYINKOV GLUYKPLTIKA GToLElo TOANGE®Y amd TV Tomikn ayopd ¢ KaAlBEag (tnv eyyvg addd kot
TNV EVPVTEPT] TOL EKTIUADUEVOL OKIVIITOV TTEPLOYT]), TO OTTOI0 TN GLVEYELD TPOCAPUOGTNKAV HE PAon TV
akp1Pn Torobecio Tovg (epumoptkdTN T, TPOSPAGILOTNTO, KAT) CAAG KOt TO OLHTEPO YOPUAKTNPIGTIKE TOVG
(emeavelo, TOWOTNTO KOTOAGKELNG, KATACTOGT GULVINPNONG, KAT) OGTE VO TPOGOUOALOVV  GTO
YOPAKTNPIOTIKA TOV VIO EKTIUNGN OKIVITOV.

H extypuopevn a&ia n oroio vroroyileton Yo KOplrovg ydpovg ypapeiov avépyetor o€ € 1.850/ tn. H
ayopaio a&lo tov akvnTov pe TN HEBOSO CLYKPITIKOV GTOLEIMV AVEPYETOL GTPOYYLAOTOUEVO, GE

€ 6.641.000.
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YYNOEXH AITIOTEAEXMATQN
YrafpuiCovtag ta amoteléopata Twv dVo Tapanave HeBodwv Le cuvieleotn Papvntag 80% o

) pébodo etsodnpartog kot 20% yia m neBodo cuykpLTikdv ctoryeinv, kabmg Bempodpie 0TL 1 LEBodOC

DCF amnodider opBdtepa v a&la €pOcovV TPOKEITOL Yo EXEVOVTIKO OKIVNTO, KOTOANYOLUE OTIG

TapoKato afiec:

Extiun0sioa . ;
M£0060g aéio Bapitnra RECORI It
©
©
Yvykpirikn Mé6odog 6.641.000,00 20% 1.328.200,00
MébBodog [Tpocddwv (DCF) 5.620.000,00 80% 4.496.000,00

I'eviké XOvoro (oTpoyyvromoinuévo) 100% 5.824.000,00

H ovvolikn ayopaia a&io tov ektipdrot og € 5.824.000 [[1évte Exatoppopro Oktaxkooieg Eikoot

Téooepig Xihadeg Evpd] pe kpiown nuepounvia ektipnong v 30" Iovviov 2019.

Iowypnowonorovuevo Tunua
BriQ Properties AEEAIT

[d10ypnowonotovpevo Tunua

Yvykprrikny Mé6odog 207.000,00 20% 41.400,00
MéB0odog [Tposddwv (DCF) 183.000,00 80% 146.400,00
Xvoro 188.000,00
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TEAIKA XXOAIA
Xoppova pe 11¢ Extyumrikég Oomyieg — Oomyia 10 tov Extiuntikov Ipotormv tov RICS (101

€K000M), Bo TPEMEL VAL ETIGTHGOVUE TNV TPOGOYN GO GTO OKOAOVOO GYOMO GYETIKA LE TIC TPEYOVOEG
OLVONKEG TNG AYOPUC.

H mopovoa evbpavotn kotdotacn Tov  O1eBvovg  xpnUOTOTIOTOTIKOD  GLGTHLOTOG,
ocvumepthapfovouévng e amotuyiog Slomong HeYaAwV Tpameldv Kot GAA®V YPNUATOTICTOTIKOV
wpovudtov, &l avénoet tov Pabud afefordorag otig ayopéc akvitov debvac. Mécsa og avtd 1o
nepPdAlov, givarl mBavo ot TYEG Kot ot a&ieg TV aKviT@V Vo, dtépyovtal pio mepiodo GNUAVTIKNG
HETAPANTOTNTOG KOTA TN SLAPKELR TOV SUCTHUATOS TTOV OTOLTEITOL TPOKEUEVOL OVTEG Ol OAAAYES VL
aroppoPnBovv amd TV ayopd Kot vo TPOKLYOLV T, AVAAOY0 GUUTEPAGLLOTOL.

2VVENMG, O GUVIGTOVGOLE Ol EKTIUNGELS VO ETAVOALUPAVOVTOL GE TOKTH YPOVIKE OLOGTHLLOTAL
Kol og mepintwon odbeong tov akvntov vo £xovv tponyndel e£eldikevuéveg EmayyEAMIOTIKES

oupPovAéc.

IEPIOPIXMENH EY®OYNH ENTOAOAOXOY - EKTIMHTH
H perétn extipnong €xet ovvraybet and mv Abnvaikny Owovopky - JLL Alliance Partner yia

Aoyaploopd ¢ etaupeiag BriQ Properties oOuemva pe tovg 0povg kot Tig mpoimobécsel mov

avaQEpPovTol otny cvpupacn avabeong ektiunoewv pe nuepounvia 10/06/2019.
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SOoppova pe ™ Mé00d0 Tvykptik®@v Xtoyeimv, 0 Tpocsdloptopog g a&log Vo aKIviITOU
yivetal pe Baon to CLUTEPACUOTO TOV TPOKVITOLV OO £PEVVO. KOl GLAAOYN OTOLEl®V, ONAON
CLYKPITIKOV OTOWEI®V 7OV a@opohv okivnta Tov 7opovctdlovv Tn HeyoADTEPN OUOOTNTA
YOPOKTNPLGTIKOV LE TO KOTA TEPIMTOOTN VIO EKTIUNOT aKiviTo, KABDS PLGIKE Kot TANpoPopieg Tov
TPOEPYOVTOL OO EONUOVEG TNG TOTIKNG KTNHLATOYOPAG.

O xvprdtepotl mapdyovteg Tov GuvuToloyilovTol Katd tnv epappoyn e Mebodov Zvykpitikmv
Yroyeiov kol mpokelévov va ektiunfel pe akpifeioa n ol vog OKIVATOL TAPOUOLO UE TO VIO
extipumon, elvar kat’ apynv n tonobecio kot ot SuvatdTNTEG TPOGPAONG. TNUOVTIKOL TOPEYOVTES TOV
Aapavovtatl TouTdypova VITOYN YoL TNV eKTiunon g a&iog, amoteAobv To NIMESO TPOGPOPAS Kol
{Mnong, aAAG Ko 1) €V YEVEL KATAGTOOT) KOl PEVGTOTNTO TNG KTNUOTOYOPAS KOTE TN XPOVIKY GTIYUN|
™G EKTIUNONG KAOMDC Kot 1 EUTOPIKOTNTO, KOTAGTACT], TPOSOYPOPES Kol ALK TOL OKIVITOV.

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

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

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

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

Emmpedaletor and 10 picko g emévduong, v eepeyyudtTnTa ToLv LIGOMTY, TV KOTAGTOON TNG
KINUatayopdc, Tov puiuod eBopds Tov aKvitov, TNV (POt TOL KAT.

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

V' ZOALOYN GLYKPITIKOV GTOLXEIDV IOV apopovV & cHOTIKES aiec TapPOUOI®Y OKIVATMY GTNV £YY0G
TOV OKIVITOL TTEPLOYN

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

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

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

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

EUTOPEVLGIUATNTA Kol TO €I00G TOL OKIVI|TOV
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V' Yroloyiopog g ayopaiog o&iog Tov eKTIHdUEVOD 0KIVATOL BAGEL KEQOAOIOTOINGNG TG ETHGLAG
TPOGOA0L TOL aoppEEL omd TV picHmon Tov.
v T v e@oppoyf g nebddov, vrobétovpe 611 10 €110 picOwpua Oa Aoppdavetar 6to dnveks.
H ovykekpyévn mpocéyyion ypnoiponoteitor povo étav 1o vtd peAén akivnro Ppioketon og
E0PALOUEVT] KTNUATOYOPA Kol LEApyovy a&lOmoTo CLUYKPITIKA oTowEin pobdoewmv mopdpotwv
axwvntev. H pébodog avtn epappoletar Kot o€ akiviTo Tov gival Kevd, woTtOG0 dVuvVAToL Vo LicBmBovv,
KaOdG Kot o€ aKivnTa Tov eivor piobmpéva ota enineda g ayopac.

g MEPMTMGELS EMEVOLTIKMV OKIVIT®V OTOV deV LIAPYoLV Olofécia aElOmoTO GUYKPITIKE
oTtoyEio TNG ayopds Yo TOANCELS, N ayopaia agio Tov akivitov vroioyileton pe v Ipoggdeinon
TV Melrovrikav Xpnpatopodv. H pébodog avtn sivor mpotipunrtéa, kabmg avardel OAES TIG ETNOLES
avénoetg Kot Ta €050 Tov 1010KTNTN.

Sopemva pe ooty ™ pébodo, n ayopaio a&ior evOC AKIVATOL TPOKLATEL OO TNV TPOEEOPANON
TV ovapevopevov kabapodv ypnuatopodv amd 1 picbwon Tov akwvintov (OnAadn TV
EVOTOUEVOLGMV TOUEKMOV PODV UETA TNV TANPOU] OAOV TOV AELTOVPYIKAOV SUTAVAOV Kol GOP®V,
OAAG TPV TNV AOTANPOUT dOVEI®V) [E TO KATAAANAO TPOEEOPANTIKO EMITOKIO. ZTNV TEPITTMGT| TOL
vioBetnOel KTO TPOEEOPANTIKO EMTOKIO TPAYUOTOTOIEITOL TPOEEOPANCT TOV  OVOUEVOUEVOV

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

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

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

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

ypnuotopomv (DCF) etvar ta e&ng:

Extiuntikn mepiodog

H mepiodog and v omoia mpokdmTovy o1 TpoPArenduevec xpnuotopoés opileTar amd Tov THIOo

NG EMEVOLONG. LTV TEPITTOOT| LOG, ypnooromonke pia tepiodog 11 etdv.
2ovredeotig Ilpoeéopinons

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

™G ayopac, Kafdc vroloyilel pe akpifela Tov 6TdX0 TOV EXEVOLTY Y10 ELEVOVGELS AVAAOYOV piGKOV.

To emtéxio mpoeEdpAnong (discount rate) vroroyiletor amd Tov TOTO TOVL capital asset pricing
model (CAPM) wg &g : R=RFR + RP, 6mov RFR egivat 1o Risk Free Rate kot RP 1o Risk Premium.
[T ovykekpiuéva, To RFR givat to emttdkio enévovong unodevikov Kivovvov kot to RP elvaln emimiéov
am6d0o™ oL eMLNTA 0 EMEVOVTIG Y10 TOV TPOGHETO KivOLVO OV avOAAUBAVEL Y10l VOL TTPOLY LOLTOTTOMGEL

TN GLUYKEKPLUEVT ETEVOVOT).

O VOAOYIGHOG TOL GLVTEAESTN TTPOe&OPANONG avayeTol and Tov akdlovbo tomo discount rate
= Emoiog Xuvtedeotg Keparatomoinong (ARY) — Etiotlog Zuvieleotic AndoPeong (depreciation)
+ Etolin MetapoAr; Ayopaiov A&uwv (expected growth rate) + Risk Premium tng emévévong
(pepeyyvomnta picbot & 6pot picBwong) o6mov Etoia MetafoAin Ayopaiov ASiov givoar o puBuog
avENong Tov EVOLKiov, Kal 0 0oiog VIoAOYioTNKE cVpE®ve pe Tig TpoPréyelg tov IMF (October
2018), o Etfoloc XZvvteheotg AmocPeong (depreciation) Oa mpémet va eivar og avtiotoyia pe To €id0g
TOL OKIVATOV KOl GTN GLYKEKPLUEVN mepintwon £xel vroroyiotel 0,25% wot téhog o Risk Premium
&xel mpoodopiotel og -0,20% yio 6ca axivnta gival picbopéva oe gtapeieg Tov Opidov Quest. H
EMAOYN TOL KOTOAANAOL TEAKOL GLVTEAESTH ke@oAatomoinong (exit yield), mpokdmtel amd Tig

AmOdOGELS OVTICTOLY OV OKIVITMOV GHLLEPQL.

Emonpaiveron 6t £xovv mpoeopAndei ta £c0da omd pichopato pnvicio Kot Tpokataoikd
(in advance) petoatpémovtag Tov avtiotolyo £olo cvvieleotn tpoeEdoeAinong (R) og unviaio pe tov

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

Aia Metanminong

H o&lo perondAinong oto téhog ¢ emévovong (petd to 11° érog) vmoAoyiletan pe v
KePoAotomoinom tov ayopaiov pebopatog (ERV) pe T1¢ amaitovpeveg avamposapoyEg Tov, e TOV
KaTaAAN Ao cvvtereotn] (amddoon e£600v). ['a Tovg oKomONvG TG eKTiUNONG, LTOBETOVE OTL TO ETNGLO
picbopa 8o Aappdvetot 6to dnvekés.

H pébodog mpoe&dpAnong tapelokdv podv dvvatol vo e&dyel aldmoTo CLUTEPACLATO Kot
OTOTEAECUOTO, WOGTOGO YPELALETOL IO1OHTEPT) TPOCOYN CTNV ETIAOYT KOl KOTAYDPNOT TOV KATAAANA®V
OLVTEAEGTOV Kol mopaydvtov. H epappoyn 1ov KatdAAA®Y GUVTEAECTOV GTOVG TOPATAVED TOHTOVS
TPENEL VoL YIVETOL LE YVOUOVO T OEOOUEVO TNG TPEYOLGOS TEPLOOOL, 1GTOPIKA deOUEVO OAAG Ko

LEALOVTIKEG TTPOPBAEVELG.
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