VIOHALCO SA

Avenue Marnix 30
1000 Bpu&érreg (Béhyro)
534.941.439 RPM (Bpu&Eriec)

EKOEZH TOY AIOIKHTIKOY ZzYMBOYAIOY MOY KATAPTIZTHKE ANA®OPIKA ME
AIAZYNOPIAKH 2YTXQNEYZH ME ANOPPOO®H:H

1. EIZATQriKEZ AHAQZEIZ

To Alolkntiko ZupPouAto tng Viohalco SA (Viohalco) stoipaoe tnv mapoloa £kBeon evoet
™¢ oxedlalopevng cuvalhayng (n «Zuvallayr»), n onoia mephappavel Tnv amoppodnaon
HEoWw SlooUVOPLAKNG CUYXWVELONC (N «AlalOUVOPLAKK ZUYXWVEUON») TNC «Z16evop Etatlpia
JuppeTOXWVY Avwvupn Etalpla», avwvuung stotpeiag, n onoia £xel cuotabel cUpdwva pe
Touc¢ EAANVIKoUG vououcg Kat N omoia e6pelel otnv ABrnva, EAAGda, Aewdopog Meooyeiwv 2
— 4, Mupyog ABnvwv, Ktipo B, 115 27, pue apBuoé FrEMH 285901000 (Zidevop), amod tn

Viohalco.

H >18evop eival Buyatpikn tng Viohalco, otnv omoia n Viohalco katéxel 67,89% Twv HETOXWV
™G H Zbevop elvat n  untpikn etoupla CUMMETOXWV OMIAOU  ETALPLWV  TIOU

Spaoctnplomolouvtal oto Topéa XaAuBa. Elval etonypévn oto Xpnuatiotiplo ABnvwy (X.A.).

H 216evop Slatnpel ouppetoxég otn Zibevop Blopnxaviky XaAuBa A.E., IwAnvoupyeia
KopivBou Avwvuun Etalpeio Blopnyaviag IwAnvwv kot EkpetdMeuvong AkwnTwv
(etonyuévn oto X.A.), Sovel EAAnvikn Etatpeia Ene€epyacioc XaAuBog A.E., Stomana Industry

S.A. KoL 0g AAAEC eTOLPELEC LKPOTEPOU HeYEBOUG.

H mapoloa £kBeon koataptiotnke cUudwvo pe to apbpo 772/8 tou Bedykol Kwdika

Etalpewwv (BKE).

H mapouoiacn tne Alacuvoplakng uyxwveuong nepllapBavetal oto and 11 Moiou 2015
Kowd Ixédlo 0pBaong AlaouvopLOKAG ZUYXWVELUONG TIOU KOTAPTIOTNKE amo ta ALOIKNTKA

JupPoUAla tng Viohalco kat tg Z16evop Kol TO OMOLO EMICUVATTETAL OTNV TIOPOUCA WG

MNapdptnua 1.



2. EKOEZH KOINOY EMMEIPOTNQMONA

Jupdpwva pe v edapuootéa BéAyikn kal EAAnvikn vopoBeaoia, n Viohalco katl n Zibevop
enéle€av To S10PLOUO KOWVOU EUTELPOYVWHOVA VLA VA KATAPTIoEL TNV €16k €kBean Tou
nipoPAénetal and ta apbpa 772/9,81 tou BKE kat 6 tou EAAnvikoU vopou 3777/2009 yua

KABe plo amod TIG CUYXWVEUOUEVEC ETALPELEC.

MpoC TO OKOTO QUTO, OL OUYXWVEUOWEVEC etalpeieg {Ntnoav amd tov Mpdedpo ToU
faAAodwvou Eumopodikeiov BpufeMwv tov Sloplopd tng EAeyktikng Etalpeiog VMB
Bedrijsrevisoren CVBA, cUuupdwva pe to apbpo 772/9, §2 tou BKE kalL to &pBpo 6 tOU
EAANViIKOU vopou 3777/2009. O Sloplopog napeoxebn cuudwva pe tnv anod 4 Matov 2015

anodoaaon tou MNpogdpou tou NAAddwvou Epmopodikeiou BpuEeAwv.

H etatpeio VMB Bedrijsrevisoren CVBA, e€£€6woe tnv amnod 26 Mailou 2015 £kBeaor| tng eni tou
Kowvou 3xebiou JUpBoong Alacuvoplokig Suyxwveuong ovudwva pe to apbpo 772/9,81

tou BKE kat to apBpo 6 tou vopou 3777/2009, tng omolog to cupnepdoparta ivat ta €€1G:

«H npotewvouevn ouvaAlayn npoBAgmnel Tn Stacuvoplakl ouyywveuaon uetaéu tng Viohalco,
uiag etaupioag n omoia £xsl ouotadel oUUPWVA UE TOUG BEAYLKOUG VOLOUC Kal TNG SIOEVOp,

uiag etapiog n onoia xet cuotadei cuupwva Ue tov EAAnviko Nopo.

H ouykekpluévn EkJean ExeL ETOWUAOTEL UE TNV LOIOTNTA UOC WG KOLVOU EUTTELPOYVWUOVA
Stoplouévou amo to Eunopodikeio BpuéeAAwy ota mAaioia tn¢ StacuvopLaki¢ CUYXWVEUONG
Kot oUupwva te to apdpo 772/9 tou BedyikoU Kwdika Etaiptwv kot to apdpo 6 tou
EAAnvikoU Nouou 3777/2009. H ouykekpiuévn ékdeon da xpnaotuomoin9ei uovo os oxéon Ue

Ta npoavapepdevra apdpa.

la touc okomou¢ tn¢ amotiunonc tn¢ Viohalco kot tn¢ Z16evop kat Tov mpoodlopLouo tne
oxéong avrtaAdaync Ttwv UETOXYWV, Epwve ouvduaouoc tn¢ MeBobou [lMpoeéopAnonc
Tauelakwy Powv kat thg Medobdou Avaduong tne Xpnuatiotnplakng Aélag. H MéSobdoc¢ tng
Avanpooapuoouévng KaGaprc 0ong unokadiota t MéeéFGobdo lMpoedpAnong Taustakwyv
Powv yia thv amotiunon twv AlyOTEPO CNUAVTIKWY OE UEYEDOC ETAUPLWY, EVW EKTECELS
TILOTOTOLNUEVWY OPKWTWYV EKTIUNTWY XPHNOLUOTOTNKAV yla TNV ortoTiUnNon akivitwyv ta

onoia 6ev xpnoYLOIToLOUVTAL YLA OKOTTOUG TTAPAYWYHC.

Ot uédobot mou emiAéyOnkav AauBavouv Umoyn TIC LOLALTEPOTNTEG TWV ETAIPLWY TIOU
OUUUETEYOUV. Bdoel autwV Twv KATaAAnAwv Uef0dwv amotiunonc, n mPOTEIVOUEVN CXEON
avtardayrc npoodiopiotnke os uia petoyn tng Viohalco yia 2,28000002656172 LETOXEC TNG
216evop.



OAec ot npaéeig tng 21bevop Ba JewpnVel yia Aoyiotikouc Adyou¢ OTL mpayuatonotidnkav

yia Aoyapiaouo tng Viohalco aro tnv 1 lavouapiou 2015.

2OV CUUTTEPOOUN THE EPYAOLOC TTOU SLEVEPYNOALE, OTTWC QUTH TIEPLYPAPETAL XVWTEPW KAl 1)
omnola givail cUUPWVN UE T EAEYKTIKA MPOTUTTA TOU IvaTiToUTOU Twv OpKkWTWV EAEYKTWY TOU

BeAyiou , emiBeBaiwvouue ott:
e Katd tn yvwun uag:

— H oxéon avraAdayn¢ puetaél Twv UETOXWYV TNG AITOPPOPWUEVNE KOl TNG AITOPPOPUWOAS

etaupiac eival dikatn kat evAoyn.

— Ot uédoébot anotiunong nov akoAouvdndnkav kat n Baputnta nov 669nke oe kade pia

QAo aUTES Kpivovtal KATAAANAEG yLa TNV MPOTELVOUEVN CUYXWVEUON.
— AVOPOopLKd UE TNV QITOTIUNON TWV ETAUPLWV SEV MAPOUCLAOTNKAV SUCKOALEC.

— Ot ipéc amnotiunong tne 21bevop nouv ektiuaral os € 183.829.740,55 ko tng Viohalco
nov ektiuartol o € 956.383.501,73 sivatl KATAAANAEG Kot avTIOTOLYOUV OTOV QpLduo Ko

v aia twv petoywv nouv da ekdodouv.

* To kotvo oxedio auuBaong neptAauBaver 00£¢ MANPOPOPIEC amaLTOUVTAL Ao TO VOuo. Ot
nAnpowopiec mou meptAauBavovtal oto kowvo oxedio ouuBaong eivar op9ic kat

QVTATTOKPIVOVTAL OTNV MTPOYUATIKOTNTA.

Aev gyouv MEOEL TNV avtiAnyn Uac yeyovota ta omola ouveBnoav UETA THV HUEpounvia
katda tnv omoia eykpidnke to koo oyédio ouuBaon¢ kat ta omoia Ba umopovoav vo

EMNPEAOCOUV TN OYEON AVTAAAQYHC LETOXWV. »

3. OIKONOMIKEZ KATAZTAZEIZ NOY XPHZIMOMNOIHOHKAN A TON KAOOPIZMO TQN
OPQN THZ AIAZYNOPIAKHZ 2YITXQNEYZHZ

H Alaouvoplakr Zuyxwveuon Ba AdBel xwpa Pe BAON TLG ETIOLEG OLKOVOULKEG KATAOTAOELG
™¢ 31/12/2014 tng Viohalco kat Z16evop, oL OMOLEC EMIOUVATTOVIAL OTNV MOPOUCA WG

Mapdptnua 2.



4. NOMIKEZ KAl OIKONOMIKEZ NTYXEZ THX AIAZYNOPIAKHZ ZYTXQNEYZHZ
4.1 IKEMTIKO TNG ZUVaAAayng

To okemtikd tng Viohalco kal tng 21bevop oe ox€on Ue tnv Alacuvoplakni ZUYXWVEUON

Baoiletal otig akdAouBeg okEPELC:

JUpdwva pe to AlOKNTIKO ZUUPOUALO, n Alocuvoplakr Zuyxwveuon eilval n BEAtiotn
evbebelypévn TexVIkA AUON yla TV Aueon KeboAalokn evioxuon Twv PBLOUNXAVLIKWY
ETALPELWV KOl €PYOOTACLWY TOPAyWYNG XAAUBOUPYKWY Tipoloviwv tng 21devop ToU
AettoupyoUv otnv EMGda kat tnv umootnpl€n toug ot Pdabog xpovou, HECW TNG
guxepéotepng mpooPacng mou Ba Staodalioel, amlomolnuévo TMALOV, TO VEO ETALPLKO

OXNMOL OTNV EyXwpLa KoL oTh SleBvr ayopd Xxprnuatog Kot Kepalaiwv.

H Awouvoplokr) Juyxwveuon efumnpetel tnv  avAaykn AQueong evioxuong Kal
HOKPOTIPOBEOUNG UTtOOTAPLENG HE KedaAola EwTeplkol TwWV EPYOOTACIWV TAPAYWYNS
XaAUBOUPYLKWV TIPOTOVTWYV TTOU AELTOUPYOUV 0T OsaoaAovikn Kal otov AApupod Mayvnoiog.
Kata tn SldpKela TG HEYAANG OLKOVOULKNG KPlong, ta SUo €PYOCTACLA CUCCWPEUCAV
ONUAVTLKEC {NULECG, KUPILwG AOYW NG Spapatikng Kapdng tng oltkodopkng dpaoctnplotntag,
ol omoleg BETouv og Kivouvo TNV emBlwor) Toug Kal TG BECELG amaoXOANCNC TIOU UE UEYAAN
SuokoAia Statnpouv akoun. Noapd tig ouvexllopeveg INULEG TNG TtEPLOdoU auTng, Ta dUo
gpyootacta mpoEPnoav os enevOUOELG KOl OTOXEUUEVEG EVEPYELEG yLa Tov e€opBoAoyLopo
TOU KOOTOUG Tapaywyng, tnv avfénon NG mapaywylkotntag kot tn PeAtiwon tng
OVTAYWVLOTIKOTNTAG TOuG. Qotdo0, n Spapatiky EMewdn peuoTOTNTAG TTOU AVTLIUETWIT{OUV
KLvSUVEVEL TTAEOV VO AKUPWOEL TIC EVEPYELEC OLUTEC KOL VO LOTOLWOEL €K TWV TIPAYUATWY TLG
Slodalvopeveg OETIKEG ETIMTWOELS TWV KUPBEPVNTIKWY HETPWV YLOL TNV EMIAUVGCN TwV {WTIKWV

MpoBAnUATwWY Tou XaAuBoupykol KAAdou.

Ta véa keddAala ou Ba ELOPEVOOUY, WG ATIOTEAECHA TNG ALACUVOPLAKAG ZUyXwVeUong, Ba
aneykAwBioouv KpioWo, avevepyd OHUEPA, TAPAYWYLKO Suvaplkd, Ba Tovwoouv Tnv
efaywywkn Spaotnplotnta kat Ba euvoroouv Tn SatApnon kot TV avénon Twv
uvodlotapévwy Bécewv epyaociag kal amacyoAnong otn Oesccalovikn kal otov AAUUPO.
Mpoepxopeva Mpwtiotwg anod volotdpeva Stabéoua tng Viohalco, ta ev Adoyw keddiata Ba
avéABouv oe pa mpwtn ¢paon os 25.000.000 Eupw kat Ba emevdéuBolv ota SUo epyoctacia
HEow aunoewv petoxkol kedaAaiou mou Ba yivouv oTilc XAAUBOUPYLKEG ETALPELEG TNG
216evop, «216evop Blopnyaviki XaAuBa Avwvuun Etawpia» kat «Sovel EAAnvikn Etaipeia
Enefepyaocioc XaAuBog A.E.», opéowg MHETA TNV OAOKANPWON TNG ALACUVOPLAKNAG

JUyXWVeUong.



4.2 ‘Opot TG ALaGUVOPLOKIG ZUYXWVEUONG
() JUVETELEG ALOCUVOPLAKAG ZUYXWVEUONG

H Aloouvoplakn Zuyxwveuon Pe amoppodnon Ba vAomotnBel cludpwva Pe TIG SLaTAEeLg Twy
apBpwv 772/1 kat emodpeva tou BKE kat tou EAAnvikoU vopou 3777/2009. To cUvoAo tou
gvepyNnTIkoU Kal madntikou tng 216evop Ba petapipaotel otnv Viohalco petd tn Abon xwplg

ekkaBaplon g Z16evop.

Inuewwvetol OtL n Viohalco &iatnpel Ymokotdotnua otnv EAAGSa pe tnv enwvupia
«Viohalco SA EAANVIKO Ymokatdotnuoy, e mpwnv £€6pa ent tng Aewddpou Meooyelwv 2-4,
TK 11527, ABrva kat vuv €dpa eni tng 060l Xewdppag 16, TK 15125, Mapouot, EAAASa,
Ap1Buog Kataxwpnong rEMH (EBEA):126701201001 (to «EAAnVikO Ymokataotnua»). Metd
TNV oAokAnpwaon tng AlocuvopLlakng Zuyxwveuaong, n Viohalco Ba cuveyioel Tig epyacieg tng
216evop xwplc Kaplo aAAayn, EVW TO EVEPYNTIKO (CUUMEPIAAUPAVOUEVWY TWV CUUUETOXWY

T™N¢) KoL madntiko tng 216evop Ba mpooaptnBouv oto EAANVIKO Yokatdotnua.
(B) sxéon avtalayng

H mpotewopevn oxéon avtaAAoyng Hetoxwv opiletal oe 2,28000002656172:1, &nAadn
Tpoteivetal oL pétoyol TG 218evop va avtaragouv 2,28000002656172 UETOXEC TNG, LE Hia
(1) véa petoxn tng Viohalco (n Néa Metoxn), evw ol pétoyot tng Viohalco Ba diatnpricouv

Tov (610 aplBUOG peTOXWV.

H Viohalco onuepa katéxel 67,89% twv petoxwv tng 216evop. Tuudwva e ta apbpa 703
map. 2, 1° BKE kot to apBpo 7584 tou EMAnvikoU K.N. 2190/1920 oto mAaiclo tng
Alacuvoplakng Zuyxwveuong 6ev Ba ekdoBouv Néeg Metoxég otnv Viohalco pe tnv 18totntd
NG WG HETOXOU NG 218evop. OL PETOXEC TNC 216evop Tou Ba katéxovtal amo tnv Viohalco pe
™V oAokAnpwaon TG Alaouvoplakng uyxwveuong Ba akupwBouv cupudwva pe to dpbpo 78
map. 6 tou BaolikoU Alataypatog Tou evowpatwvel tov BKE kal 1o dapbpo 75 tou

EAAnvikoU K.N. 2190/1920.

ErunpooBeta, Sedopévou OTL N oxéon avtaAhayng Sev emuTpEmel TNV €kSoon aKEPALOU
aplBpol Néwv Metoxwv oe avtaAlayr tou cuvoAlkol aplBuol petoxwv tng 2devop, ol
METOYOL TNG 210evop (extog tng Viohalco) Ba AdBouv aplBud Néwv Metoxwv oo pe Tov
oplOud Twv PETOXWV TG 218evop TIoU KaTéXouv, Slalpoupevo pe 2,28000002656172 kat

OTPOYYUAOTIOLNEVO TIPOG TA KATW OTOV MANGCLECTEPO AKEPALO OPLOUO.

Y10 BaOpd mou o aptBuog twv Néwv Metoxwv mou SikatolTal vag HETOXOC TG 21devop €xeL

otpoyyulomolnOsi mpog ta Katw, ot Néeg Metoxég mou Sgv pmopouv va mapadoBolv wg



QTTOTEAECHO TOU OTL CUYKEKPLUEVOL HETOXOL TNG Z16eVOp SikaolvTaAl KAACOUATIKA UTTOAOUTO
Néwv Metoxwv, Ba katateBoUv oe GUAAOYIKO AOYapPLOGHO YlLo AOYAPLOOHO OAWV TWwV
TOPATIAVW UETOXWV, oL Udwva Pe Tov 6po 4.4 (B) (iii) katwtépw. OL p€toyot mou Sikatovvral
kAaopatikd urtohowuna Néwv Metoxwv Ba €xouv TOTE Tn SuvaTOTNTA VA MWARCOULV 1 Vo
0yOpAOOUV QUTA T KAQOUOTIKA UTIOAOLTIAL TIPOKELEVOU VO KATAOTOUV KUPLOL OKEPALWV
Néwv Metoxwv, evtog meplodou €L unvwv cludwva pe T Stadilkaoia mou epapudletal

ouUVNBWC Ot TETOLEG MEPLITTWOELG oTnV EAAGSQ.

(v) AlEnon petoxikol kedahaiou kol oplBuodg petoxwv NG Viohalco petd tn

ALOCUVOPLOKA ZUYXWVEUON

Aappavopévng umoPn tng aklpwong TwV HETOXWV TNG ZLOEVOP TIOU KATEXOVTIAL Omd TN
Viohalco, n Atacuvoplakr Zuyxwveuon Ba €xel WG anmoTtéEAeoUA TNV AVENGCN TOU HETOXIKOU
kedpahaiou tn¢ Viohalco yia moad Eupw 12.669.660,51, £T0L WOTE TO PETOXLIKO TNC KEPAAALO
va auénBel and 1o twpvo mood Eupw 104.996.194,19 o Eupw 117.665.854,70, pe tnv
£kdoon 13.553.338 Néwv MeToxwv, UTIEP TWV PETOXWV TNG ZL8eVOP, £TOL WOTE O CUVOALKOG

aplOpog petoxwy tng Viohalco va avéABel o€ 233.164.646 LETOXEG.

MNepLocOTEPEG AEMTOUEPELEG WE TIPOG TOV UTIOAOYLOMO TNG £PapUOOTEAG OTN ALCUVOPLOKN

JuyXwveuan ox£ong avtoAAayng mapatiBevTal mapakAatw otov 0po 4.5.

Avadoplkd He TOUC UTOAOLTIOUG OPOUG TNG ALOGUVOPLOKAG ZUYXWVEUONG, TO ALOIKNTLKO
JupPBoUAlo mopaméumnel oto Kowod Ix£dlo TUpBacng ALouvoplakng ZUYXWVEUONG TIOU

ETILOUVATITETOL 0TV TopoUoa w¢ Napdptnua 1.
4.3 Awadikaoio TG ALAGUVOPLOKAG ZUYXWVEUONG

H Alacuvoplakn Zuyxwveuon Ba vAomolnBei cludwva pe to apbpo 772/1 kat emdpeva Tou
BKE. ZUudwva pe to apbpo 772/11 tou BKE kot pe BAaon TIg SLOTALELG TOU KOTAOTATIKOU TNG

Viohalco:

(i) H Ataouvoplakn Zuyxwveuon amattel €ykplon anod tn Mevikn ZUVEAEUGN TWV UETOXWV TNG

Viohalco pe mAetoPndia 75% kat

(ii) amouteital amoptioe ion touAldylotov pe ta Svo tpita (2/3) tou kataPePAnuévou

peToxIKoU KedaAaiou tng Viohalco.

H Tevikn Zuvéheuon Twv PeToxwv TG Viohalco mou Ba amodaociostl yla tn Alacuvoplokn
JUYXWVEUON €lval TPOYPOUHATIOHEVN Vo AAPeL xwpa oTLg N tept tnv 10" louAiou 2015. MNa
™V oAoKANPWON TNC ALOCUVOPLAKAG JUYXWVELONG omalteitol kot avaloyn amodaon Tng

F'evikng XuvEAEUONG TWV LETOXWV TNG 216evop.



H Altacuvoplakn Zuyxwveuon Ba oAokAnpwBel TNV nuepounvia Katd tnv omoia o apuodlog
JupPBoialoypddog oto BéAylo, evieTaApévog yla Tov €AEYXO TNG VOULUOTNTOG TNG
Aloouvoplokng Juyxwveuong: (i) Ba €xel AdBel amd 1o EAANVIkKO Ymoupyeio Oikovopiag,
Yrnodopwv, NautiAiag & Touplopou TO TILOTOMOLNTIKO HE TO omoio Ba BeBalwvetal n opbn
EKTEAEON TWV TMPALEWV KOl TWV OLOTUTIWOEWY TIOU TPONyoUVTOL TNG ALQCUVOPLAKNG
Juyxwveuong (to Mwotomontikd Tuppopdwong) kat (ii) mépav Tng ANPEWG TOU MAPATIAVW

TILOTOTOLNTIKOU, Ba £XeL emIBeBalWOEL OTL N ALOCUVOPLAKN ZUYXWVEUGN €Xel OAOKANPwWOEL.
4.4 JUVERELEG TNG ALOLOUVOPLAKKG ZUYXWVEUONG
(a) NOULKEG ZUVETELEC

Me Tnv oAokAnpwor] TnG, N ALaCUVOPLOKH ZUYXWVEUGCHN Ba TTapAYEL TA VOULKA OIOTEAECHATA
miou opifovtal oto apBpo 772/3 tou BKE. Me tn AUon tng Z1bevop xwpic va akoAouBdrost
£€KKaOApLoN tNG TO GUVOAO TOU €vepynTlkoU Kal madntikoU tng Ba petoafiBaoctel otnv
Viohalco. H Viohalco Ba unokataotriosl autodikaiwg tn Z16evop o€ OAA Ta SIKALWUATA KoL
TLC UTIOXPEWOELG TNG. Q¢ CUVEMELA TNG ALOGUVOPLOKAG ZUYXWVEUONG, N 218evop Ba mael va

volotaral.

Juudwva pe to Kowo Ixedlo 0uBaong AldouvopLaKnG JUYXWVEUONG, OAEG oL TTPAEELS Kal
ouvalhayEg TnG 216evop Bewpolvtal amd AoyLoTIKAG anoPewg OtL yivovtal yia Aoyaplacud

tn¢ Viohalco and tnv 1" lavouapiou 2015.

Toutoxpova Pe TNV OAoKANpwon tng Alacuvoplakng uyxwveuong, n Viohalco 6a
TPOCOPTAOEL OAOKANPO TO €VeEPYNTIKO TNG Tou €haPe amd tn 216evdp oto EAANVIKO

YrokotaoTnua.
(B) JUVEMELEC TNG ALLOUVOPLAKAG ZUYXWVEUGNC YL TOUG LETOXOUG

Q¢ amotédeopa TNG ALQCUVOPLOKAC JUYXWVEUONG OL PETOXOL TNG 218evop Ba katootolv
pEToyxol TNG Viohalco. Metd thv oAokArpwon TNG AlAoUVOPLAKAG ZUYXWVEUGCNG OL LETOXEG
¢ Viohalco Ba katavepunBouv LETALY TwWV ONUEPLVWY HETOXWV TwV eTtatplwv Viohalco kat

216evop we akohoLBwWC:

- 219.611.308 petoxEG amo to cUVOAO Twv 233.164.646 Ba KATEXOUV OL onpepwvol PEToXOL

¢ Viohalco mpuv tn Alacuvoplokn Zuyxwveuon Kat

- TIg untdAouneg 13.553.338 peToxEC Ba KATEXOUV OL OnUEPLVOL LETOXOL TNG ZLOEVOP TPLV TN
AlaouvoploK ZuyXwveuon (CUpMEPAAUPBAVOUEVWV TWV HETOXWVY TIOU TNPOUVIAL OfF

GUA\OYIKO Aoyaplaopo oTo OVopd Toug cUpdwva pe tnv mapaypado (iii)).



OL Néeg Metoxég Ba mapadoBolv oToug MPWNV HETOXOUG TNG Z10evop o amoUAomnolnuévn
popdn oTig HEPLSEC TV MPWNV HETOXWVY TNC Artoppodwievng Etalpioag péow tou Euroclear

BeAylou, mou eival to kevtpilkd BeAyko amobetnplo titAwv. H mapddoon Ba yivel wg €€N¢:

(i) Eav 6ev €xel umoBAnOel to £vtumo mou npoBAénctal otn mapaypado (B) mopakatw,
n nopadoon twv Néwv Metoxwv Ba ylvel OTIG OnNUEPLVEC LepiSeg TOU ZuoTAPATOG AUAWY
TitAwv (ZAT) Twv MaAAlWV HETOXWV TNC 218evop. METoxol Tou emtBupoly va avoiouv
pepida AT, duvavtal va Slopilouv wg e€oucloSoTNUEVOUG XELPLOTEC UEPLOWV (XELPLOTEG
ZAT) éva | meploootepa PEAN Tou X.A. ) BepatodUAakeg Tpameleg. OAeg oL Néeg MeToYEG
nou Ba mapadoBolv oToUG UETOXOUC TNG 218eVop HEow Tou AT Ba elval KATOXWPNUEVES
oto AT KoL OAec oL oxetlkég petafifacel mou Ba ekkabBapilovtal péow Ttou AT
napakoAouBolvtal péow Twv Aoyaploopwv TitAwv kat Afiwv twv Emevéutwv mou
tpouvtat oto XAT. H «EAAnvikG Kevipikd AmoBetnplo TitAwv A.E.» (AthexCSD) wg
Slaxelplotig Tou AT Ba tnpel auéows N EPUECWC BEON O TETOLEG LETOXEG OE HEPLOO agLlwy
oto Euroclear BeAyiou, n omoia Ba avtlotolyel 0To CUVOALIKO OPLOUO TWV PETOXWV QUTWV
mou mapakoAouBolvtal oto IAT. 3e nepimtwon ToOU METOXEG TNG 218evop eival
eMBOPUUEVEC Pe VOULKA Bdapn, n mapadoon Néwv Metoxwv os avtoAAoyr TwV HETOXWV
autwyv Ba yivel povo péow tou AthexCSD kat ot Néeg Metox£g mou Ba mapadoBolv armo thv
Viohalco otoug petoxoug tng idevop Ba eival smiPapupéveg pe ta Sla voulka Bapn.
Noplko PBapoc emi peToXnG onuoivel KABe eumpdaypato Sikoilwpa €mi aUTAC €KTOG Ao
KuplotnTa Kot  mepAapPavel, xwpic va  eCavtAsital, TNV emikopria, evéXupo,
XPNUOATOOLKOVOULKN aodAAela, epmpaypatn achdaiela kabe siboug, kal kabBe Bapog, xpog,
vokr 6lekdiknon kaBe idoug, omoladnmote Mpan SIKAOTIKAG i SLOLKNTIKAG ApXNG, 1N KABe
VOLLKN TIPAEN Ttou gUMObIlel TNV AOKNGON SIKOULWHUATWY TWV KATOXWV TETOLWV HUETOXWV 1 Kot

™ Suvatotnta petaBifacng r SLABeoN TETOLWV LETOXWV OO TOUG KATOXOUC TOUG.

(ii) OL Métoyol ¢ Z16evop duvavtal va emtthééouv va AdBouv Tig Néeg MeToxEG LEow
¢ Tpamnelag ING Belgium S.A./N.V (ING). lNa va yivel autd ol HETOXOL AUTOL QTOLTELTOL Va
avoiéouv pepida aflwv pe tnv ING. Eniong ol pétoxol autol amatteltal va cUPMAnpwWoouv
KoL amooteilouv to €viumo Tou Ba kataotel SLABECLUO €yKAPWG OTOV LOTOTOTO TNG
Viohalco kal va to amooteiAouv OTO TUNMO OXECEWV PETOXWV TNG Viohalco to apyotepo
MEXPL TNV NUepopnvia mou Ba avakowwoel n Zdevop. Evtumna mou Ba AndBouv petd tny
nuepopnvia autr, dev €xouv cupmAnpwOel TMARPwC f Tepléxouv AdBn Sev Ba tU)OULV
nepaltépw emnefepyaciag. Eviuma oxetikd pe tn mapddoon petoxwv péow ING mou €xouv
VOULKA Bapn, Sev Ba tuxouv mepaltépw enefepyaciog. Noplkd Bapog emi LETOXAC onUaivel

KAOe gumpdypato Sikaiwpa £ml QUTAG eKTOC amd KuplotnTo Kol mMepAapBavel, xwpig va



gfavrAeital, TNV EMIKOPTILO, EVEXUPO, XPNUATOOLKOVOULKH aodAAELD, EUMPAYUOTN 00PAAELN
K@Be eiboug, kal kabe BApog, xpeog, voulkn dlekdiknon kaBe €idoug, omoladnmote mpagtn
SKOOTIKNG 1} SLoKNTIKAG ApxnG, N KABe voukn mpdén mou eumodilel TNV AQoknon
SIKALWHUATWY TWV KOTOXWV TETOLWV HETOXWV A KaL TN duvatotnta petaBifaong f dtabsong

TETOLWV HETOXWV ATO TOUG KOTOXOUC TOUG KOl

(iii) 2to BaBuo6 mou o aplBpog Twv NEwv MeToxwy TOU 0 HETOXOG TNG Z16evop SikatouTtal va
AaBel cupdwva Pe TN oxéon avtaAlayng Sev eival aképalog aplOpdg Tote 0 ev AOyw
HETtoxog Ba £xel To Sikalwpa va emdé€et va AaBel Tic Néeg MetoxEg Héow TG ING povo wg
MPO¢  TIC aképaleg Néeg Metoxég mou SikatoUtal va AdPel. Mapopoiwe, oL HETOXOL TNG
216evop Ba AdBouv povo TiG aképaleg Néeg MeToxEC mou SikaoUvTal, 6TOUG AoyapLacoUg
toucg oto AthexCSD, kal Oxt Tuxov KAaopatikd urmodouta NEwv Metoxwv. Ta KAQGUATIKA
UTIOAOLTIOL TIOU TIOLPOLUEVOUV EKKPEWN META TNV Tapddoon twv NEwv Metoxwv oTOoUG
UETOXOUC TNG Z16evop cuudwva PE TRV Tapoloa mapdaypado Ba moapadobBolv pécw TOU
AthexCSD kat 6a akoAouBnBei n Stadikacia tou apBpou 44 (a) map. 2 Tou EAAnvikoU vouou
2396/1996, omwg £xeL tpormomnolnOel Kol LoYUEL oruEPA, 0 ouvduaopd pe tnv Alodoaon
13/375/17.3.2006 tou AtotknTtikoU SupBouliou tng Emtportic Kepalatayopds. ZUpdwva pe
TI¢ Slatafelg autég, ta KAQOoMATIKA umolouta mou &ev eival duvatd va mopadobouv
ocUudwva e Ta mapandavw, Ba katateBolv oe GUANOYLIKO AoyapLlacpo yla Aoyaplaopiod OAwv
TWV WC AVW PETOXWV TNG Z18evop. OL ev AOyw HETOoXOL Ba €Xouv £EL UAVEG Ao TNV ELCAYWYN
twv Néwv Metoxwv oto Euronext kat oto X.A. yla va TIWAACGOUV I va 0yopAaOoOUV
KAOOpPaTIKA uttoAouma Néwv METOXWVY TTPOKELUEVOU VA KATAOTOUV KUpLoL aképalwyv NEwv
Metoxwv. Ta kAaopatikd umolouta NEéwv Metoxwv mou KatatiBevtal oe cuAAoyLKO
Aoyaplacpuo Ba mapadidovtal  oTOUC AOyapLOCHOUC OflwV TwV UETOXWV TNG Z16evop
edbdoov oxnuatioouv aképaleg Néeg Metoxeg. Mood amod Tuxov peplopata 1) AAAEG SLaVOUES
Tou Tnyalouv amd Ta KAAopotikd uttiodouta Néwv Metoxwv Ba katatiBevtal otov
AVWTEPW CUAAOYLKO Aoyaplacpo. Ta moapandvw mocd Ba KatafAaAAoOVTaL 0TOUG LETOXOUG
mou kaBiotavral kuplot aképatwv NEwv Metoxwv avadoyikd. Ta Sdikawwuoata Prdou mou
Ttnyaouv amo ta KAACHOTIKA uTtoAouta Twv Néwv Metoxwv Ba avactéAAovtal cUUPwWVa e
To ApBpo 7.3 Tou Kataotatikou tng Viohalco. Metd tnv mapéhevon tng e€apnvng mepLodou
mou avadépetal mapandvw, n Viohalco 6a umoPfdaMel aitnon otnv  Emtpomn
Kepoahaloyopdg, n omoia Ba oplost éva pHéNOG Tou X.A. TIPOKELEVOU VO TIOUANOEL OTNV
oyopa TUXOV evaropeivavta KAaopatikd urtolouta Néwv Metoxwv mou tnpouvtal oTo
oUMoOYIKO Aoyaplaopd. To mpoidv autng tng mwAnong Ba kotatebsi oto Topeio

Mapakatodnkwyv kat Aaveiwv. Ol Tpwnv pétoxot tnG X16evop mou Sev £XouvV TTOUANOEL N



ayopdoel kKhaopatikd urtohouta NEwv Metoxwv Ba AdBouv To moco mou aVTLOTOLXEL oTnV
TIWANGCN TWV AVWTEPW KAAOUATIKWY UTIOAolmwv. Mpdabeteg mAnpodopieg avadoplkd pe Ta
amattovpeva éyypada mou mpEneLl va umoBAnBolv mpog tn Viohalco kai/fi to Tapeio
MNapakatabnkwv kot Aaveiwv amd TOuG TPWNV HETOXOUG TNG ZIOevop N Mo TOUG
£€0U0L080TNUEVOUG OVTLIIPOCWITOUG OUTWVY YLa Vot AdBouv tnv MAnpwn Toug amno to Tapeio

Mapakatabnkwv kot Aaveiwv, Ba avakowvwbBouv og KataAAnAo xpovo.

H avwtépw meplypadn yla thv €ékdoon kot dtavoun tTwv NEwv MeToxwv otoucg maAatlolg
METOXOUC TNC 216evop evdeXeTal va amooadnVIoTel kol TpomomnolnBel mepaltépw PEXPL TNV
telelwon tg Alacuvoplakng Zuyxwveuonc. H Viohalco kat n 216evop Ba B£couv eykaipwg
otn 61aBeon tou Kowol KABe oxetTikn mMpooBetn mMAnpodopia HEow TwV SLASIKTUAKWY

TOTIWV TOUG.

Ol mpwnv pétoxol tng Z1devop Ba SikalolvTal va CUUUETEXOUV ota KEpSN tn¢ Viohalco kabe

OLKOVOLKO £T0G TtepIAOBAVOUEVOU TOU £TOUG TToU AfyeL Tnv 31" AskepBpiou tou 2015.
(v) JUVETELEG TNG ALOGUVOPLOKAG ZUYXWVEUONG YLa TOUC EpyalOUEVOUC

H Awacuvoplokr Zuyxwveuon 6ev Ba €XEL OPVNTIKEC ETUMTWOEL OTNV QIOOYXOANGCN TWV
UTIAAMAAWY TwV JuyXwveuopévwy Etatplwv. OL emtd epyalOUevol OU amooXoAoUoE n

216evop €xouv petadepBel amnd tnv 1" Maiou 2015 o AAAEG eTOLPELEG EVTOC TOU OpiAou.
(6) JUVEMELEC TNG ALOLOUVOPLAKAG ZUYXWVEUONG YL TOUC TILOTWTEC

Metd tnv oAokAnpwon tn¢ ALNCUVOPLAKNG ZUYXWVEUONG, Ol TILOTWTEG TNC X18evop Ba
KoTaoTouv aneuBelag motwtég TnG Viohalco evw omolodnmote evSoeTalplKO XPEOG UETAEY

Twv U0 avwTépw etatpewwv Ba mael va vdiotatal Aoyw cuyxUoewd.

JUpdwva pe to apbpo 684 tou BKE, oL TOTWTEG TWV CUYXWVEUOUEVWY ETALPELWY UITOPOUV
va {ntrioouv mpdoBetn eyylunon ylo TG ove€ObANTEG AMALTAOELS TTOU gixav yevvnBel mpLv tn
dnuooievon NG ZupPolaloypadlkng TPAENG TOTOMOINoNG TNG OAOKANPWONG TNG
AlaouvoploKng Zuyxwveuong ota MNapaptipata tng BeAywkng Kpatikng Ednuepidag kat
€VTOG 6U0 punvwv ano tnv dnuoocievon autn. H Viohalco, otnv omnola Ba €xet petafipaotei n
uUToxp€woan, kot epooov cUVIPEXEL AOyOoG, Nn Z16evop, duvatal n KABe pla and aUuTEG va
anoppidel To aitnua mepl mMPOoBeTNC eyylNONG KOL VO LKAVOTIOLOEL TNV UTIOXPEWOH OTNV
guhoyn afla tng adol adalpEoel MPONYOUUEVWG TNV EKMTWON. € TEPIMTWON ToU Sev
umapxel cupdwvia i oe MePMTWON TOU OL TUOTWTEG 6EV LKAVOTIOLOUVTOL, KOTATIOTOL
aitnon otov npdedpo tou Epmopodikeiov 0TO PNTPWO TOU omoiou uTtdyetal 0 odeNETNG, O

omolog Ba kaBoplosl edv Oa mpémnel vo mopooxebel eyyunon kabwg Kal To XPOVIKO Oplo



EVTOC TOU OTtolou n ev AOyw eyylnon MPENEL va mapacyeOel, avaloya Ye TNV TEpIMTWON.
Itnv Tmeplmtwon TOU 1N  €yyunon O8ev  TOPEXETAL €VIOG TOU TIPOPAEMOUEVOU

Xpovodlaypappartoc, n anaitnon kadiotatal apéows AnémpoBeoun Kal amottnTh.

JUpdpwva pe to apbpo 8 tou EAAnVIKoU vopou 3777/2009 os cuvbuacpod pe to apbpo 70
tou K.N. 2190/1920, ol TLOTWTES TNG Z16EVOP, TWV OTOLWV OL ATIALTAOELG elyav yevvnBel mpLv
and t dnuooieuon tou Kowol 2xedlou UpPaong Aldocuvoplakng ZUYXWVEUONG Kol
Bplokovtal akOpa o €KKPEUOTNTA, WMOPOUV va {NTHOOUV €MOpPKE(C €yYUNOEL HEoA OF
elkool nuépeg amdé Tt 6Onuooicucon tou Kowol Zxediou ZUpPacng ALACUVOPLAKNAG
JUYXWVEUONG OE L0l NUEPNOLA OLKOVOULKN ednuepida katd 1o apbpo 70 map. 1 Ttou
EAANvikoU KN. 2190/1920, umo tnv mpolnoBeon OTL n OLKOVOULK KOTAoTAon TG ZLevop
KOOLOTA aVayYKALEG T AVWTEPW EYYUNOELG Kol OTL 8ev £xouv 800l dN emapKelg eyyuUNoEeLg
OTOUG TILOTWTEC. ApuoSia apyn yla tnv eniluor onolacdnnote diadopdg nou Ba avakL et
avadopka Le OAa TO MOPATIAVW €lval To Katd Tomov apuodio Mpwrtodikeio tng £6pag tng
216evop, to omoio dikalel cUpPwva pe TNV dtadikaoia Twv acHAAOTIKWY LETPWY UETA amd
aitnon tou evdladepopevou miotwth. H aitnon katatiBetol péoa o mpobeouia tpLAVTO
nuepwv amnod tn dnuooiceuon tou Kotvol Ixediou ZUUBaong AlacuvopLlaKniG ZUYXWVEUONG OF
ULo NUEPNOLO OKOVOULKN epnuepida katd TIg Slatunwoelg Snpoolotntog tou apbpou 70

nap. 1 tou EAAnvikou K.N. 2190/1920.
(g) JUVEMELEC TNG ALOLOUVOPLAKAG ZUYXWVEUONG YL TNV 0KivnTn eplovoia

H X16evop bev Slabétel akivntn meplouvcia oto BéAylo. Eumpdypato Sikolwpata emi
okivntng meplouoiag tng 2devop Ba petafiBactouvv otnv Viohalco, wg amotéleopa tng
AlaouvopLOKAC Zuyxwveuonc. Ta Sikalwpata outd Ba sival woxupd £vavtl Tpitwv e TV
olokApwon Twv SlATUMWOEWY TIOU amaltouvtal ywa thn petaBifacn twv &v Adyw

SIKOULWHUATWV.

(o7) JUVEMELEG TNG ALOCUVOPLOKAG ZUYXWVEUONG Ylo TA SLKOLWUATO TIVEUMATIKAG KoL

Bropnxavikng dloktnoiog

AKOlWPATO TIVEUPATLKAG WSloktnotag tng Zibevop Ba petaBiBactouv otnv Viohalco. Ta
Swkowpata autd Ba eivat Lloyupa €vavtl Tpitwv pe TNV 0AOKANPWON TWV SLOTUTIWOEWY TTOU

amattouvtal yLa tn petaBifacn twv ev Aoyw SIKALWUATWV.



4.5 Mé£0oboL mou Xpnotpomotdnkav ywa tov Kaboplopd tng oxéong avtaAAayng
METOXWV, CNHOOia TWV AVWTEPW HEBOSWV, anotipnon nou npoékuPe ano tnv epappoyn

TwWV €V AGyw HEBOSwWV, SUGKOALEG TTOU avEKU AV KOLL TTPOTELVOLEVN OXEOT avtaAAayng
(a) MeTOXLKO KEPAAOLO TWV CUYXWVEUOUEVWYV ETALPELWV.
(i) Viohalco

To petoxikd kedpdhalo tng Viohalco avépyetal oe Eupw 104.996.194,19 Siaipolpevo os
219.611.308 petoxég xwpic ovopaotikiy afia. Ol uPLOTAPEVEG UETOXEG E(VOL OVOUOOTLKEG R
oe amnoUAomotnuévn popdn. OAeg oL petoxég eival eAlelBepa PeTaBLBACIUEG KOl £XOUV

TANpw¢ e€opAnBel. H Viohalco €xel povo pia katnyopio pLeToxwv.
(ii) Z.6evop

To petoxikd keddalalo tng Z16evop avépyetal oe Eupw 39.460.002,28 Siapoluevo ot
96.243.908 petox£g pe ovopaotiky afio Eupw 0,41 ekdotng. Ot petoxeg tng Etatplag gival
oe amnoUAomotnuévn popdn. OAeg oL PeToxEC eival eAelBepa PeTABLBACIUEG KOl £XOUV

TANPpwC e€opAnBOel. H 21devop £xel HOVO ULa KATNYOPLa LLETOXWV.

(B) Mé£BoboL mou xpnolpomowBnkav ylo TNV QmoTiUNoN TWV OCUYXWVEUOUEVWY

ETALPELWV KL TOV KaBopLopd TNG oX£onG avtoAAayng

H Viohalco eival slonypévn otnv Ayopd tou Xpnuatiotnpiou Euronext Brussels kal oto

Xpnuototnplo ABnvwv Kal eival eTapia GUPUETOXWV:

O€ TPELG ONUAVTIKOUC BlopnxavikoUs opiAoug: EABAA, Z1bevop kal XaAkop oL omoiot
5paCTNPLOTIOLOUVTAL OVTIOTOLYOL OTOUG TOMELG Mapaywyng aloupwiou, xGAuBa Kat

XaAkoU.
- otn Noval, évav 6utho etatplwy mou Slaxelpiletal akivnta,

- otnv Alcomet Kol otnv AlaToUp OL OTOLEG AELTOUPYOUV WG ETALPLEC CUMUETOXWY,
SLOTNPWVTAG CUUKETOXEG 0 SLadopeg eTalpleg oupmepAapBavopévwy Twv EABAA

A.E., 216evop A.E., XaAkop A.E. kTA,
- ot £évav aplOpd AlyoTePo ONUOVTIKWY, OXETIKA HE To PEYEDOC TOUG, ETALPLWY, KOl
- og dladopa pn Aeltoupyika axivnta.

H Z18evop €xeL tnv £€6pa tng otnv EANGSa Katl sival stonypévn oto Xpnuatiotiplo ABnvwy.
Elval etalpia cuppetoxwv ot etapieg omwg n 2devop Blopnyaviky XaAuBa A.E. , n
YwAnvoupyeia KopivBou A.E., n Sovel A.E., n Stomana Industry S.A. kaBw¢ kot o éva aplOpo

ALyOTEPO ONUAVTLKWY, OXETIKA LE TO HEYEDOG TOUC, ETALPLWV.



KaBwg 1600 n Viohalco 600 kalL n Zi16evop elval €lONYUEVEG E€TALPIEC CUUUETOXWV, N
QMOTiUNCN TOUG KoL N oxéon aviallayng petoxwv mpocadlopiotnkav Bacel Twv PeBOSwV

QIOTILNONC TTOU TapouoLalovTal TaPoKATW:

- ouvbuaouog tng Mebodou NpoegddAnong Tapetakwv Powv (DCF) kat tng MeBaodou
Avanpooappoopévng KaBapng ©éong, kat

- 1 M£B06o Avaluong tng Xpnuatiotnplakng Atlag

Avadoplkd pe tnv amotipnon tng Viohalco kal tng Z6evop, to ALOKNTIKO ZupBoUAlo

Bewpnoe OTL Oa mpémet:

(M va xpnotpomnolnBolv TeplocOtepe; amo pia pébodol amotipnong kabwg
0UTO SLEUPUVEL TNV QITOTINGCN KAl EMLTPEMEL TNV oucLwdn afloAdynon Twv

QTMOTEAEOUATWY KABWE Kall

(i) va £pappootolVv OpoLeg HEBOSOL YL TOL CUYXWVEUOUEVA PEPN HE OKOTIO OL

npoodloploBeioeg afieg va elval opOELSEIG KOl GUYKPIOLUEG.

Kata tnv amoyn tou Alowkntikol JupBouldiou n mAéov akplBig Kal oXeTIkA HEB0SOG
anotipnonc eivat n MébBodog DCF, n omola amoTiIpd TNV ecwTtepLkn afia pLag etalpiag wg to
aBpolopa TnG mapouoag aflog TwWV UEANOVTLIKWY TAUELOKWY POWVY TIOU TIPOEPYOVTAL OO TIG
TPOPALPELG TWV EMIXEPNUATIKWYV oXeSiwv Kal TnG TeAlkng afloc. H DCF Bewpeital wg n
TAEOV KATAANAN TPOCEYYLON oMo EMIOTNUOVIKAG TIAEUPAC Kal armodektr péBodog yla tov

TPOCSLOPLOUO TNG a€lag TWV ETALPLWV.

MNa tnv nepintwon g Viohalco, n ocuvelodopd kaBs opidov (EABAA, 21devdp, Xalkodp kot
TWV eTaplwy toug) otnv aio tng Viohalco ektiundnke moAlamiacidloviag To MocooTo
CUUMETOXNG TNG o KAOe Ouho A etatpia pe tnv afia mou nmpoaodlopiotnke epopuolovrag tn
Mé£Bo6o DCF. OL mpokUmtouosg ofleg xpnolUomolbnkay ylo va ovampooapuocouy Thv

kaBapn B€on tng Viohalco wote va mpokU el n anotipnon tng Viohalco wg akoAolBwG:
KaBapn Oan Anuooteuuévn + Aia Suu/xwv Baoet DCF — Noyiotikn Aia Sup/xwv

AvtioTtowa yla tn Z16evop umoloyiotnke n ouvelodpopd kABe opidou n etaupiag (Zdevop
Blopnxaviky XadAuBa A.E. , ZwAnvoupyeia KopivBou A.E., Sovel A.E., Stomana Industry S.A.
KTA.) otnv atia g Z16evop MoAAAMAACLALOVTAC TO TTOCOOTO CUMUETOXNAG TNG O KABE OUAo
1 etalpia e tnv a&ia mou npoodlopiotnke epappolovrag tn MéBodo DCF. Ot TpoKUTITOUCEG
afleg xpnotomowBnkav yla va avanpocapudécouy tnv kabapn B£on tng 21devop wote va

TPOKUYEL N AmOoTipNnon TNG ZL8evop.



Mpémel va TOVIOTEL OTL yla TIG HLKPOTEPOU UeyéBoug Buyatplkég tng Viohalco kat tng
216evop, Sev xpnotpomnolnBnke n MéBodog DCF aAlG epapudotnke n pEBodog anotipnong
¢ Avanpooappoopévng KaBopng ©£ong adol €yvav ol OXETIKEG AVATIPOCUPUOYES (OTou

KpiBnke amapaitnto).

Eniong onpewwvetal otL n aflo Tou MAyOU evepyntikou TOoo TG Viohalco 660 kat tng
216evop poacdlopilotnkay og TPEXOUOES TIUEG 0kOAOUBWVTAC TOUC Kavoves Twv ANXA kal n

QMOTiUNON TWV aKWVATWV SLevepynBNKe amo opKWTOUC EKTIUNTEG.

H MéBodoc Avaluong tng Xpnuatiotnplakng Aflag Baoiletal otnv avaAluon Twv LOTOPLKWY
TIHLWV SLOMPAYHATELONG TWV LETOXWVY HLOC ETOLPELNG OTA OXETIKA XPNUOTLOTAPLO TIOU QUTEC

Slampaypotelovtal PV TNV NUEPOUNVIA ATIOTIUNGCNG TOUC.

Tooo otnv nepintwon tng Viohalco 6c0 kat tng 21devop, o cuvbuaoudg tng MebBoddou DCF /
MeBodou Avampooappoouévng KaBapric Ofong kat t™¢ MebBddou Avaluong 1tng
Xpnuatwotnplakng Aflag emitpenel va AndOeil umoPn Kal va MPooUETPnOel OTIC TLUEC TwV
HETOXWY, N emidpaon tng EAANVIKAC Kplong xp€oug Kol tou auénuévou BewpoUpEevou
KWWOUVOU TN XWPaG Tou eNMNPEAIOUV TNV amoTipnon Kot Twv SUo Toplwy Kabwg Kal Twv

Buyatplkwyv TOuC.

Ta anmoTteAéopaTa TwV Tapamavw HEBOdwV eAndpBnoav umodn katd ta akdAouBa mMocooTA:
a) katd 60% n cuvduaotikiy MéBodog DCF / M€Bobdog Avampooapuoouévng KaBapng ©éong
kat B) katd 40% n MéBodog AvaAluong tng Xpnuatiotnplakng Aglog wote va mpokUPEeL n
teAkn amotipnon ¢ Viohalco kat tng 21devop. To AloknTikO JupPouAlo amoddolos va
Swoel ukpotepn otddbuion otn MéBobdo Avaluong tng Xpnuatiotnplakng Afiag Adyw tou

OTL OL HETOXEG Kol TwV SU0 ETALPLWV TAPOUCLATOUV HeYAAEG SLAKUUAVOELG Ta TeEAsUTALA £TN.
H nepypadn Twv pebddwv amotipnong mopouoctalovral otig akdAouBeg mapaypddoud.
(i) Viohalco

Amotipnon tng Viohalco PBdocel tou ouvduacpol Twv MeBdédwv DCF / MéEBobo

Avarnpooappoopévng KaBaprg Oéong

KaBwg n Viohalco eival etaipia cuppetoxwy, n Mé6odog tng Avampooappoopévng Kabapng
Oéong sdapudotnke avampooapuolovrag tnv Kabapry Oéon g etapiag Aappdavovrtag
urodn tn Stadopd petafd Twv AOYLOTIKWYV €LV TWV CUPUETOXWV Kol Twv aflwv Tou
umoloyiotnkav akoAouBwvtag tn MEBodo DCF yia tnv mepimtwon Twv Bacikwyv opiAwy
ETALPLWV Kal TNV afla Twv Wilwv kedalaiwv yla TNV MeEPIMTWON TWV PULKPOTEPWY Ot UEYEDBOG

ETALPLWV.



H nmpokuUntouoa afia umoloyiotnke epapuodlovrag tn MéBodo DCF yia OAEC TIG BUYATPLKEG
gTalpieg Twv Baoctkwv opidwyv etatplwy (dnAadn tng EABAA, Tng XaAkdp kal tng Z16evop). Me
Baon tn Mé£Bodo DCF, n ala twv petoxwv kaBe etalpiag umoloyiletal pe Baon Tig
HUEAAOVTIKEC TAUELOKEG POEG TIOU AVOEVOVTOL CUUPWVO LE TO ETLXELPNUATIKO OXESLO TNG
kaBe etalpiog. OL Tapelakég pogg mposfodAolvtal Xpnolponolwvtag to Méoo ITabuLouévo
Koéotoug Kedahaiou (WACC) kaBe etatplag, mTou amoTumwyeL TV OLKOVOULKA SLapBpwaon tng
kaBe etatplag kal tov kivbuvo mou oyetiletal e Tov TOUEA OTOV omolo Spaotnplomoleital,
UETA TtV adaipeon tou kabBoapol Savelopol (Net Debt). Mo ta umdlouta TepLOUCLAKA
otolyela TEePAAUBOVOUEVWY KOl TWV HN ASTOUPYLKWY  (yla Tapadslypa thv akivnn
neplouoia) n ektipwpevn afia vmoloyiletal Baocel tng MeBoSou TG AvampooapUOCUEVNG

KaBaprg ©éong i BACEL AMOTIHACEWV OPKWTWV EKTLUNTWV akivntng meplovaiag.

Baoel tng pebddou avtng n afla tneg Viohalco kupaivetat petaty Evpw 1.140.606.338 kal
Eupw 1.313.654.184 pe kevrpikn T Eupw 1.222.097.355.

VIOHALCO EAdxiom le:\;‘::s: < Méyiom
Ka@apr 6éon 31/12/2014 985.915.552 985.915.552 985.915.552
Ayopaia aia ocupueroxwyv / emevduoewv 1.078.952.540 1.160.443.556 1.252.000.386
AoyioTikn aia oupusToxwy / emevduoswv 924.261.754 924.261.754 924.261.754
2ZUvEIo@opd avampooapuoywyv 154.690.786 236.181.802 327.738.632
Avampooapuoouévn kabapn 8éon 1.140.606.338 1.222.097.355 1.313.654.184

Anotipnon tng Viohalco Baosl tng MeBddou Avaluaong tng Xpnuatiotnplakng Aflog

Mo Tov UTIOAOYLOUO TNG MEONG XPNUATLOTNPLAKAG TIUAG TNG METOXNS TS Viohalco kal tov
KABOPLOPO EVOG EUPOUG XPNUATLOTNPLOKWY AfLWV, TO ALOIKNTLKO ZUBOUALO xpnoLuomnoinoe
Ta otolyeia KAELGIHOTOG HETOXWY TOU TEAEUTALOU UNVOG, TWV TEAEUTALWY TPLWV UNVWV Kal
TWV TeEAeUTAlWV €EL UNVWV SLOMPAYHATELUONG, T Omoia €XoUvV OTABULOTEL PEe TOV OYKO

ouvaAhaywv.

Katd toug teleutaioug €€l pnveg €wg tnv 31 AekeuBplou 2014 n petoxng tng Viohalco
£€drtaoe to ehdyloto tn¢ afiag Tng, nrol Eupw 1,78 tnv 26 AskepPpiov 2014 kot To PEYLOTO

™¢ aflag, ntot Eupw 4,48 tnv 3 louAiou 2014.

Ao TNV avaluon g eEEAENG TNC TIUAG TNG METOXNG Yl TOUC TeAsuTaloug €L pUNAVeG, TO
£UPOC TWV XPNHOTLOTNPLOKWY TLIHWV gival petafy Eupw 2,02 kat Eupw 3,16 pe KEVTPLKA TIUA

Eupw 2,54.
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Q¢ ek touTou, Baoel Tng MeBddou Avaluong Xpnuatiotnplokig Agiag n afia tg Viohalco
Kupaivetol petaty Eupw 443.614.842 kol Eupw 693.971.733 pe keviplkn T Eupw
557.812.722.

° TeAwkn anotipnon tng Viohalco

H telwkn amotipnon tng Viohalco mpoodlopiotnke otabuilovrtagc ta amoteAéopota
amotipnong tng MeBodou DCF / MeBbddou tneg Avampooappoopévng Kabapric O@ong (60%)
Kot t™ng MeBobou Avdaluong tng Xpnuatiotnplakng Aflag (40%). Juvduadalovtog Tto
amoteA£éopara amotipnong Twv dvo puebodwy, n ala g Viohalco kupaivetal petaéd Eupw
861.809.740 koL Eupw 1.065.781.204 pe keviplkn T Eupw 956.383.502. H afia tng

UETOXNG Kupaivetal petafl Evpw 3,92 kal Eupw 4,85 pe kevtpikn T Evpw 4,35.
(ii) 216evop

Amotipnon tng 2dsvop Pdost tou ouvbuaopol tng MeBdbdou DCF / Mebddou
Avanpooapuoopévng KaBapng Oéong

AkolouBwvtag opola pebodoloyila pe autiv mou akoAouBrBnke yla Tnv MepiMTwon tng
Viohlaco, n cuvelodopd kaBe cuppetoxng tng 21devodp otnv afia Tng talpiag, untohoyilotnke
rmoAAamAaoLA{ovVTag TO TOCOOTO CUUMETOXNG TNG 0 KABe OUho N eTtaupia pe tnv afia mou
npocdloplotnke yla kKOs ouo n etatpia Baosl tng MeBddou DCF, evw yila Thv mepinmtwon
TWV ULKPOTEPWYV Ot PEyeBOoC eTatplwv BewpnBnke o0TL N afla Twv Silwv kedpoaAaiwv amotelel

LKOVOTTOLNTLKA £VOELEN TN alyopaiag TLUNG TOUC.

OL mpokUMToUoEeC agieg xpnotpomolnénkay yla va avamnpocappocouv thv Kabapn Oéon tng
216evop Aappavovtag urtodn tn Stadopd HeTAED TWV AOYLOTIKWY 0ELWV TWV CUUUETOXWVY HE

QUTWV Tou uTtoAoyiotnkav akoAouBwvtag tn MéBodo DCF.

Baoel tng pebodou autic n afla tng Z16evop kKupaivetol petafy Eupw 223.945.024 kol
Eupw 294.699.434 pe kevtpikn T Eupw 257.219.763.



SIDENOR HOLDING ZuveloQopd

EAdxiom Kevipikn Méyiom
Ka6Bapn 6éon 31/12/2014 180.666.507 180.666.507 180.666.507
Ayopaia a§ia cupusroxwyv / emevduoswv 188.522.449 221.797.189 259.276.859
Aoyiorikn aia gupueroxwy / emevduoswv 145.243.933 145.243.933 145.243.933
2uveEiopopd avampooapuoywyv 43.278.516 76.553.256 114.032.926
Avampooapuoouévn kabapn 6éon 223.945.024 257.219.763 294.699.434

e Anotipunon tng 216evop Baoel tng MebBodou AvaAluonc tng Xpnuatiotnplakng Aflag

Kata toug teleutaioug €€l pnveg €wg tnv 31 AskepPpiov 2014 n  petoXnc tng Zdevop
£drtaoe to eAdyloto tne afiag tng, ntol Eupw 0,48 tnv 29 AskepBpiov 2014 kol To YEYLOTO

™¢ agiag, nTol Eupw 1,59 tnVv 2 louAiou 2014.

Amo tnv avaluon tng €€EALENG TNC TIUAG TNG METOXAG VLo TOUG TteAeutaioug €L unveg, To

£€UPOC TWV XPNHUATLOTNPLAKWY TIHWV gival petafl Eupw 0,61 kat Eupw 0,99 pe KeVTpLKA TIUA

Eupw 0,82.
2,50 Tipri 31.12.2014: €0,51
EAdxiom nun: €0,48 29/12/2014
2,00 M . ..
8 r\‘ 1 Méyiom nun: €1,59 2/7/12014
1,50 \/ﬂv\"w‘w o
\Mh\ Srabuiouéves nuéc Bdosl Sykwv
N
1,00 a
"N\ 1 pAvag €0,61
0,50 3 pfveg €0,84
6 pnveg €0,99
0,00 Eupog nudv: €0,61 - €0,99

g g g g g g \g g g g g g
N ad i Ny N N N N N N N - -
3 & < S Y Y > X & & + Kevipikn nun: €0,82
D G R R

Q¢ ek touTtou, Baocel Tng MeBodou Avaiuong Xpnuoatotnplokng Aflog n afia tng Z16evop
KUpailvetal petafy Eupw 58.708.784 kalL Eupw 95.281.469 pe kevipkn T Eupw
78.920.005.

° TeAwkn amotipnon tng 2devop

H telwkn amotipnon tng 2evop mnpoodloplotnke otabuilovtag ta amoteAéopota
amotipunong tng Mebodou DCF / MeBobdou tng Avamnpooapuocpévng Kabapric ©£ong (60%)
KoL tng MeBodou AvdaAuong tng Xpnuoatiotnplakng Aflag (40%). Zuvdualovrag ta
omnoteAéopata anotipnong twv dvo pebodwy, n afia tng 2devop Kupaivetal petaty Eupw
157.850.528 kat Eupw 214.932.248 pe kevtpikn tipn Eupw 185.899.860. H afia tng LETOXAC

KUpaivetal petal Eupw 1,64 kot Eupw 2,23 pe keviptkn Tiun Eupw 1,93.

(V) Mé£BoboL mou Sev xpnaotpono|nkayv



Ma toug okomou¢ amotipnong tng Viohalco kal tng Zibevop kal tov MPocdloplopd NG
ox€ong avtoAAayng UETOXwV oTa mAaiola TG Slaouvoplakng cuyxwveuong Sev kpiBnkav

KOTAAANAEG oL akoAouBeg ueBodol amotipnong:

- MEéEBobog Asiktwv Kedpalatayopdg Zuykpiolpwy Etatptwv

- M£Bobog Aslktwv Zuykpiolpwy ZuvaAlaywy

OL uéBodol autécg dev aflohoyndnkav we KATAAANAES yLa TOUC oKOTIOUC TNE amotipnong ota

mAaiola TnG SLaCUVOPLAKAG CUYXWVEUONC, KUPLWE yla Toug KATwOL Adyoug:

- elval apketd SUokoAo va SnuloupynBel éva AVTUTPOCWIEVUTIKO KO EMOPKES Selypa
CUYKPLOLHWVY ETALPLWYV OE OXE0N UE TO HEYEDOG, TIC OYOpPES, TO eUPOC TWV TIPOIOVTWV
KOL TIC XWPEC Spactnplomoinong,

- autéc ol pEBodol amotuyyavouv va AdPouv umoyn tnv enidpacn tng EAANVIKAC
Kplonc xp€oug kat tou uPnAov kootouc kedpalaiwv tng EAANVIKAG olkovouiag, Kol

- 0 okomog tng OlevepynBeioag amotipnong 6ev eivol mopepudepnG HE AAAEC
ouvalhayeg (ouyxwveloelg, €€ayopEC KTA), KABWC n OUYKEKPLUEVN OTOTIUNGN

adopd TN SLACUVOPLAKI) CUYXWVEUCH OXETI{OUEVWV LEPWV.

(6) AUGCKOALEG TTOU aVEKUIAV KOTA TOV IPOCSLOPLOUO TNG aflag TwV CUYXWVEUOUEVWV

ETALPELWV KaL TNG OXEONC AvTaAAaync.

Kapio el6ikotepn SuokoAla Sev avékule Katd Tov MPoodloplopd amd To ALOIKNTLKO

JUUBOUALO TNG aflag TWV CUYXWVEUOUEVWY ETALPELWYV KAL TNG OXEONG avTaAlaync.
(g) Anotipnon Viohalco kat 216evop kat oxéon avtalhayng

Aappavovtog umon tig pebddoug amotipnong mou neplypddnkav avwTEPw, OL OVTIOTOLYES
afieg tng Viohalco kat tng 21devop katd tnv 31 AskepPpiov 2014 kabopiotnkav omd Ta

ALOIKNTIKA 2URBOUALO YLOL TOUCG OKOTTOUG TN SLCUVOPLAKNG CUYXWVELONG WG £EAC:

- H atia tng Viohalco kaBopiotnke oe Eupw 956.383.501,73, afia n omoia avtiotolyel
oTNV KEVIPLKA afia tou eUpouc atlwv tng Viohalco mou umoAoyioTnke avwtépw.

- H a&la tng Z6evop mpoodlopiotnke oe Eupw 183.829.740,55, Ty n omoia
KaBoplotnke oUTWC WOTe va TPOKUPEL AKEPALOC aPLOPOG LETOXWY, AauBavovtag
umoyn kot tn oxéon avtalayng (BAEne napakdTw) Kal BPloKeTaL EVTOG TOU EUPOUG

TLHWV TIou uTtoAoyiotnke ebapudlovtag He TIg ueBodoug anotipnong.

O afieg autég Baoilovtal otnv umoBeon otL oudepia amo tig Viohalco kal 21devop bev Ba
Slaveipel pépopa n Ba mpoPel oe AMNEC SLAVOUEC TIPOG TOUC AVTIOTOLYOUG LETOXOUC TOUG

TPV TNV 0AoKARpwon NG ZUVoAAaynic.



AopBavopévwy umtodn twy mapandavw aflwv tng Viohalco kat tng Z16evop Kal Tov Tpéxovia
aplOpo twv ekboBévtwy petoxwv amo kabe etalpia, kabe petoxn t¢ Viohalco €xel ala

Eupw 4,354891878928 kot kaBe petoxn tng 21devop €xetL atia Eupw 1,910040275484.

Me Bdon to eUpog Twv aflwv tng Viohalco kat ¢ Z1devop kal Aappavovrag unoyn tov
oplOUd Twv peToxwv KABe etalplog, TPOKUTITEL OTL TO €UPOC TNG OXEONG OVTAAAAYNG
Slopopdwvetal petalv 2,17 kat 2,39 pe péon TR TN 2,28. Me OKOMO vo TPOKUWPEL
OKEPALOG OpPLOUOC MeETOXWV TNG 210evop, n oxéon ovtoAhayng mpoodlopiotnke ot

2,28000002656172 petox£G TNG 216evop yla pia (1) petoxn tng Viohalco.
5. AIKAIQMA AHWEQZ THZ NMAPOY2ZAZ EKOEZHZ

Jupdwva pe to apbpo 772/8 tou BKE, n mapouca £kBeon Ba Pploketal otn S1dBeon twv
METOXWV Kal Twv gpyalopévwy ota ypadeia tg Viohalco kat tng Z16evop TouAdylotov éva
pAva mpv anod tnv Ektaktn levikn Zuvéleuon tTwv HETOXwV Tou Ba amodaociosl yla tn

ALO.OUVOPLOKK ZUYXWVEUOH.

6. ZYMMOP®DQ2IH THX NAPOY:AZ EKOEIHX ME TIZ AIATAZEIZ TOY KANONIZMOY
TOY XPHMATIZTHPIOY AOGHNQN

H mapovoa £kBeon ouviota tnv €kBeon mou mpoPAfmetal ota dapbpa 4.1.4.1.1. Kkal
4.1.4.1.3. tou KavoviopoUu Tou Xpnuatiotnpiou ABnvwv kalt mepAapBavel OAeg TIC
mAnpodopieg mou mpoPAémouv ta mMopoandvw apBpa. Elval avaKowwTEO OTNV YEVIKA
oUVEAEUON TwV PETOXWV NG Viohalco, n omoia Ba anodavOel, petafd Twv dAwv, emi TG
gykploswg g mapoloog €kBeong Kal TNG SLAOUVOPLAKNAG CUYXWVEVOEWC. Zuvodws, N
napovoa €kBeon, oludwva pe to apbpo 4.1.4.1.1. Tou Kavoviopou tou Xpnuotiotnpilou
ABnvwv: (a) Ba amootalel oto Xpnuoatiothplo ABnvwv mpog dnpocisucn otnv LotooeAida
TOU, TOTOXPOVA UE TNV TPOokAnon tng Viohalco yia tn cUykAnon tng, KOTA Ta Avw, YEVIKAG
OUVEAEUONG TWV PETOXWV NG (B) Ba SnpocteuBel, avtiotolya, otnv LotooeAida tng Viohalco
Kat (y) Ba teBel uOYN TWV HETOXWV TNG, KOTA T AVW, YEVIKIG CUVEAEUONG TWV LETOXWV TNG
Viohalco, oxetwkn 6& avadopd Oa mep\apBAVETAL OTA TPAKTIKA TNG YEVLKNG OUVEAEUONG

TWV HeToxwv tn¢ Viohalco.

Mo 1o Alotkntiko ZupBouALo tng Viohalco tnv 2 louviou2015



Jacques Moulaert

AevBuvtig

Euvayyelog Mouotdakag

AweuBuvtig

NAPAPTHMATA:
1. Koo 2x£610 2UuBacng ALaoUVOPLAKA G ZUYXWVEUGNC

2. OwkovouLKkEG Kataotdoelg Viohalco kal 216evop pe nuepopnvia 31 AskepPpiov 2014



NAPAPTHMA 1

KOINO 2XEAIO 2YMBAZHZ AIAZYNOPIAKHZ 2YTXQNEYZHZ



NAPAPTHMA 2

OIKONOMIKEZ KATAZTAZEIZ VIOHALCO KAI ZIAENOP ME HMEPOMHNIA 31 AEKEMBPIOY
2014
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