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PHOTOVOLTAIC PARK GREEK ENERGY SECTOR

- VALUATION APPROACH

We have estimated the fair vaue of the 500 KW Photovoltaic Park through
the DCF (Discounted Cash FHow) methodology. Thefollowing 2tables
present our assumptionsfor the 25-yea operation o the photovoltaic park.
We have drawn the projected revenues and eanings of the photovoltaic
park in the P& L account, whereas we have discounted the cash flows
generated from the 25-yea operation o the park to arrive at the net present

vaue.

Themgor inputsin aur forecasting and val uation model are summarized as

follows

e Annud revenues are etimated at € 450,000 generated from
the production of 100-120 MW per annum. 2009 isthefirst
yea of the park’s operation and the vaduation haizonis set
a 25 yeas,

*  Wehave asumed fixed gperating expenses of € 50,000 and
an incometax rate of 25%;

» Theinvestment outflow for the construction of the
photovoltaic park is estimated at € 3.2 million including the
acquisition cost of 248,500 m2 land in South Greece

* Thebreaskdown o thefinancing cost is assumed at 25%
own cgpital, 35% bank debt and 40% investment grants.
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PHOTOVOLTAIC PARK GREEK ENERGY SECTOR

. ANALYSISof thePROFIT & LOSSACCOUNT

Upto yea 2034

(in € ,000) 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2034
Operatingresults .

Turnover i 450,000: 450,000 450,000 450,000 450,000 450,000 450,000 450,000 450,000 450,000 450,000

y-0-y Change. % 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

(-) Cost of Sales 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000 40,000

% of Turnover 8.89% 8.89% 8.89% 8.89% 8.89% 8.89% 8.89% 8.89% 8.80% 8.80% 8.89%

y-o-y Change. % 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

(+) Other operating income 51,200 51,200 51,200 51,200 51,200 51,200 51,200 51200 51,200 51200 0
(-) Administrative Expenses I 10,0000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
% of Turnover 2.22% 222% 222% 222% 222% 222% 222% 2% 2% 222%  222%
% of Gross Profit 244% 244% 244% 244% 244% 244% 244% 244% 2% 244%  244%
y-o-y Change. % 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000%  0.00%  000%  000%
Research and development costs 0 0 0 0 0 0 0 0 0 0
% of Turnover 0.00% 0.00% 0.00% 0.00% 0.00% 000%  0.00%  000%  000%
% of Gross Profit 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000%  0.00%  000%  000%
y-0-y Change. % HAIAIPIO!  #AIAIPIO!  #AIAIPIO!  #AIAIPIO!  #AIAIP/O!  #AIAIP/O! #ATAIP/O!  #AIAIP/O!
Distribution Cost 0 0 0 0 0 0 0 0 0 0
% of Turnover 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000%  0.00%  0.00%  0.00%
% of Gross Profit 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000%  0.00%  0.00%  0.00%
y-o-y Change. % SAIAIPIO!  #ATAIPIO!  #ATAIPIOL  #ATAIPIOL  #ATAIPIOL  #ATAIPIOL  #ATAIP/OL  #ATAIP/O! #ATAIP/O!  #ATATP/O!
Total Expenses 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000 10,000
% of Turnover 222% 222% 222% 222% 222% 222% 222% 22%  22%  222%  222%
y-0-y Change. % 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 000%  0.00%  0.00%  0.00%
Depreciation 68,000 128000 128000 128000 128000 128000 128000 128000 128,000 128,000 60,000
% of Turnover 15.11% 28.44% 28.44% 28.44% 28.44% 28.44% 28.44% 28.44% 28.44% 28.44% 13.33%
% of Gross Profit 16.59% 31.22% 31.22% 31.22% 31.22% 31.22% 31.22% 3122%  3122%  3122%  14.63%
y-0-y Change. % 88.24% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% -50.00%
EBIT 383200 323200 323200 323200 323200 323200 323200 323200 323200 323200 340,000
% of Turnover 85.16% 71.82% 71.82% 71.82% 71.82% 71.82% 71.82% 71.82% 71.82% 71.82% 75.56%
y-0-y Change. % -15.66% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 2.66%

FINANCIAL RESULTS

Financial Income

Financial Expenses 61,6000 528000 440000 352000 264000 17,6000 8.800.0 00 0.0 0.0 00
Total Financial Results -61,600 -52,800 -44,000 -35,200 -26,400 -17,600 -8.800 0 0 0 0
Tax income 80,400 67,600 69,800 72,000 74,200 76,400 78,600 80,800 80,800 80,800 85,000
Effective Tax Rate 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 2500%  25.00%  2500%  25.00%
NET RESULTS (PROFIT) AFTER TAXES 241200 202,800 209400 216,000 222,600 229200 235800 242400 242400 242,400 255000
EAT Margin 53.60% 45.07% 46.53% 48.00% 49.47% 50.93% 52.40% 53.87% 53.87% 53.87% 56.67%
VO-V Chzmgc % -15.92% 3.25% 3.15% 3.06% 2.96% 2.88% 2.80% 0.00% 0.00% 2.66%
Proportion of Minority rights 0 0 0 0 0 0 0 0 0 0

—

Source Management’s Guidance, VRS.
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PHOTOVOLTAIC PARK GREEK ENERGY SECTOR

- DISCOUNTED CASH FLOW (DCF) METHODOLOGY

-

2009 2010 2011 2012 2013 2014 5 2016 2017 2033 Terminal Value

ASSUMPTIONS

Growth Rate (Sales) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

EBIT Margin 85.16% 71.82% 71.82% 71.82% 71.82% 71.82% 71.82% 71.82% 71.82% 71.82% 73.60% 73.60%

Tax Rate 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00%

Working Capital (change & % of sales) 16.44% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Capex (% of sales) 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00% 0.00%

Cost of Capital 6.41% 6.34% 6.75% 7.17% 7.54% 7.97% 8.45% 9.00% 9.00% 9.00% 9.00% 9.00%

Depredation (% of sales) 15.11% 28.44% 28.44% 28.44% 28.44% 28.44% 28.44% 28.44% 28.44% 28.44% 26.67% ‘ 26.67% ‘

CASH FLOW STATEMENT |

Turnover 450,000 450,000 450,000 450,000 450,000 450,000 450,000 450,000 450,000 450,000 450,000 450,000

EBIT 383,200 323,200 323,200 323.200 323.200 323200 323200 323,200 323200 323.200 331,200 331,200

Less: Adjusted Tax 95.800 80.800 80.800 80.800 80,800 80,800 80,800 80,800 80,800 80,800 82,800 82,800

Adusted Operating Profit 287,400 242,400 242,400 242,400 242,400 242,400 242,400 242,400 242,400 242,400 248.400 248,400

Plus: Depreciation 68,000 128,000 128,000 128,000 128,000 128,000 128,000 128,000 128,000 128,000 120,000 120,000

Operating Cash Flow 355,400 370,400 370,400 370,400 370,400 370,400 370,400 370,400 370,400 370,400 368,400 368,400

Less: Change in Working Capital 73,973 0 0 0 0 0 0 0 0 0 0 0

Less: Capex 0 0 0 0 0 0 0 0 0 0 0 0

Cash Flow to the Firm (FCFF) 281,427 370,400 370,400 370,400 370,400 370,400 370,400 370,400 370,400 370,400 368,400 368,400

Discount Factor 0.940 0.884 0.822 0.758 0.695 0.631 0.567 0.502 0.460 0.422 0.116 0.116

Present Value of Cash Flows 264,464 327,563 304,529 280,834 257473 233,788 209,878 185,891 170,542 156,461 42,723

Accumulated Present Value 264,464 592,028 896,556 1,177,390 1,434,863 1,668,652 1,878,530 2,064,421 2,234,964 2,391,425 3,645,798

Residual Value 4,093,333

Present Value of Residual Value 474,695
11.5%

WACC CALCULATION Terminal Value

Risk FreeRate 4.5% 45% 4.5% 4.5% 45% 4.5% 45% 45% 45% 4.5% 4.5% 4.5%
Beta Factor 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00 1.00
Market risk Premium 4.5% 4.5% 4.5% 4.5% 4.5% 45% 45% 45% 45% 45% 4.5% 4.5%
Cost of Equity 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0% 9.0%
Debt / Debt+Eqity 56.2% 50.7% 44.5% 37.6% 29.9% 21.1% 11.2% 0.0% 0.0% 0.0% 0.0% 0.0%
Cost of Debt 5.5% 5.0% 5.3% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5% 5.5%
Tax Rate 20.0% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00% 25.00%
WACC 6.41% 6.34% 6.75% 7.17% 7.54% 7.97% 8.45% 9.00% 9.00% 9.00% 9.00% 9.00% |
2009 2010 2011 2012 2013 |
Bank Debt 1,120,000 960,000 800,000 640,000 480,000 320,000 160,000 0 0 0 0
Equity 872,360 933,200 996,020 1,060,820 1,127,600 1,196,360 1,267,100 1,339,820 1,412,540 1,485,260 2,603,060
Total 1,992,360 1,893,200 1,796,020 1,700,820 1,607,600 1,516,360 1,427,100 1,339,820 1,412,540 1,485,260 2,603,060
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PHOTOVOLTAIC PARK GREEK ENERGY SECTOR

. FAIR VAL UE of the PHOTOVOL TAIC PARK

By applying our forecasts for the coming 5-yeasin the DCF modd, we
deriveafair value of € 3.24 million. The mgjor results of the DCF
caculations are presented below:

P.V. of Future Cash Flows 3,645,798
P.V. of Residual Value 474,695
Value of frim 4,120,493
Less: Net Debt 884,773

Value of Firm 3,235,720

Source Management’s Guidance, VRS.

. SENSITIVITY ANALYSIS

Applying asengtivity anaysisto the dove DCF model, based on dff erent
levels of the beta factor we end up with the following table:

BetalLevels Fair Vaue (€ million)

050 4560
0.75 3.801
125 2.798
150 2.450

Source VRS.

Please nate that most renewable energy projeds are considered as zero betaor
systematicdly risklessassts, when combined with fixed purchase power contrads.
In our vauation modd we have asumed the betafador equa with 1to
incorporated posshle risksin the materiaizaion of thefixed puchase power
cortrad.
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PHOTOVOLTAIC PARK GREEK ENERGY SECTOR

- NOTES
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PHOTOVOLTAIC PARK GREEK ENERGY SECTOR

DISCLAIMER

VALUATION & RESEARCH SPECIALISTS(VRS) isanindgpendent firm providing advanced equity research, quality
valuationsand va ue-related advisory sarvicesto locd and internationdl businessentitiesand / or communities VRS sarvicesindude
valuations of intangible assets, bus ness enterprises, andfixed assets. VRS sfocus businessisin providingindependent equiity reseerch
toitsingitutional and retail clients/ subscribers.

VRSisnat abrokeragefirm and doesnot tradein securitiesof any kind. VRSisnot an investment bank and doesnat act as
an underwriter for any type of securities

VRS acoepts fees from the companiesit covers and researches (the covered companies”), andfrom mgjor financid ingtitutions. The
solepurposeof thispalicy isto defray the cost of researching smal and medium capitaization stocks which otherwiserecaivelitle
reseerch coverage. Inthismanner VRS can minimizefeestoitsclients/ subscribersandthus broaden investor’ s attertion to the
“covered companies.”

VRS andydsare compensated ona per-company basisand rot on thebasis of their recommenditions. Analystsare not dl owed to
soli cit progpective “covered companies’ for research coverageby VRS andare not al owed to acept any feesor other consideration
from the companiesthey cover for VRS Andystsareaso nat adlowed to tradein the shares, warrants, convertible securities, or optiors
of companiesthey cover for VRS

Furthermore, VRS its officers, and directors cannot tradein shares, warrants, convertible securities or optiors of any of the“covered
companies” VRS awepts payment for reseacch orly in cash andwill nat accept payment in shares, warrants, convertible securitiesor
options of “covered companies’ by nomeans.

To ensure completeindgpendence and editoria cortrol over itsresearch, VRS fall ows certain business practices and compliance
procedures, which are dso applied internationaly. Amongoather things, feesfrom “covered companies’ are dueand payableprior to
the commencement of research and, asacortractud right, VRS retains completeeditoria control over theresearch processand the
find equity analysisreport.

Thisresearch report, and other datementsthat VRS may make, may contain forward- ooking statements, with respect to future
finanda or business paformance srategies or expectations. Forward- ooking statements aretypicaly identified by words or phrases
suchas“trend” “potentia,” “ opportunity,” “ pipdine” “bdieve” “ comfortable” “expect,” “anticipate” “ current,” “intention,”
“edimate” “pogtion,” “assume” “outlodk,” “continug” “reman,” “maintain,” “ sugtain,” “seek,” “ adiieve,” and Smilar expressonrs,
or futureor condtiord verbs sichas“will,” “would,” “should,” “could,” “may” or Smilar expressons.

VRS cautionsthat forward-looking satements are subject to numerous assumptions, risks and uncertainties, which change over time.
Forward-looking statements spesk only as of the date they are made, and VRS assumes no duty to and does not undbrtake to update
forwardHooking statements. Actud resuits coud differ materidly from those anticipated in forwardH ooking statements and future
resultscoud differ meteridly from historiced performance

Inadditionto fadorsprevioudy disclosad in VRS reportsand thosei dertified e sewherein thiscommunication, thefollowingfactors,
among dhers coud causeadud resuitsto differ materidly from forward-looking satements or higtorical performance: (1) the
introduction, withdrawa, success and timing d businessinitiatives and strategies; (2) changesin pdliticd, econamic or industry
condtions, theinterest rate @wvironment or financid and capita markets, which coud result in changesin demand for products or
sarvices or intheva ue of assats under management; (3) theimpad of increased competition; (4) theimpect of capitd improvement
projects, (5) theimpad of future acuistionsor divestitures, (6) the urfavorableresolution d legdl proceadings, (7) theextent and
timing of any sharerepurchases; (8) theimpad, extent and timing of techndogicd changes and the adequacy of intellectud property
protection; (9) theimpad of legidative and regulatory adionsand reforms and regulaory, supervisory or enforcement adions of
government agendies, (10) terrorigt activitiesand internationd haodtilities, which may adversdy affect the generdl econamy, damestic
andlocd finandid and capitd markets, specificindugtries; (12) fluctuationsin foreigncurrency exchangeraes, (12) theimpad of
changestotax legidationand, generdly, thetax position of the Company.

Information cortained hereinisbased an detaohtained from recogrized satisticd services, issuereports or commurnications, or other
sources, bdi eved to bereliable. However, such information hes nat been verified by VRS, and VRS does nat make any representation
astoitsaauracy and completeness. Opinions, eimetes, and satements nanfactual in nature expressed in itsresearch represent VRS s
judgment as of the date of itsreports, are subject to change withou natice and are provided in goal faith andwithout legd
responsibility. In addition, there may beingtances when fundamentd, technicd and quantitative opinions, estimeates, and statements
may nat bein concert. Neither theinformation nor any opinion expressed shdl corgtitute an dfer tosdl or asolicitation d an offer to
buy any sheres, warrants, convertible securities or options of “covered companies’ by nomeans.
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