POTAMITISVEKRIS

MNpog: TPANEZA EUROBANK ANQNYMH ETAIPEIA
(o «ZOpBoulrogEkdoang»)
ANDA Tpanela Avwvupn Etalpeia
EONIKH TPANEZA THZ EAAAAOZ A.E.
Tpanela Nelpowwg Avwvupn Etatpeia

(artd kowoU pe tov 2UpPBouAo Ekdoaong, oL «Zuvtoviotég Kiplol Avadoyour)

ABnva, 2 Askeuppiou 2021

AgLoTipol Kiplot,

Ofpa: Alevépyela VORLKOU EAEYXOU OE GUYKEKPLUEVEG ETALPLEG KOl OUMPAOELG Tou opilou «TEK TEPNA
ANQNYMH ETAIPEIA ZYMMETOXQN AKINHTQN KATAZKEYQN »

1. Elcaywyn

11 SOpdwva pe tnv and 22.10.2021 evtoAr] tou JupBolAou Ekdoong (n «EvtoAR»), Kabwg Kat
v anod 22.10.2021 1uppacn Avabeong, pag avatébnke o VOULKOG EAeyxoG (0 «NOMIKOG
‘EAgyX0oG») yLa To Xpoviko Stdotnua arnd tnv 01.01.2019 £wc tnv €vapén Slampayudteuong
Twv OpoAoyuwy (6mwg opilovral KATWTEPW):

(i) eml ouykekpEVwY ETAPLWV KoL, €LOLKOTEPA, EML TWV ETAUPLWY ME TNV
enmwvupia «FEK TEPNA ANQNYMH ETAIPEIA IYMMETOXQN AKINHTQN
KATASKEYQON»  (n  «Ekbotpia»), «TEPNA  ENEPFEIAKH  ANQNYMH
BIOMHXANIKH EMMOPIKH TEXNIKH ETAIPEIA», «TEPNA ANQNYMOZ
TOYPIZTIKH TEXNIKH KAI NAYTIAIAKH ETAIPEIA», «NEA OAOX ANQNYMH
ETAIPEIA TMAPAXQPHZHZ», «AYTOKINHTOAPOMOZ KENTPIKHEZ EAAAAAL
ANQNYMH ETAIPEIA TAPAXQPH2HX», kot «HPQN I[I ©EPMOHAEKTPIKOX
STAOMOZ BOIQTIAZ ANQNYMH ETAIPEIA» (amo kowoU oL «EAeyXOMeve(
OUYATPLKEGY),

(i) enl Twv davelokwv cupBacewv Twv €TalplwWV Tou opidou TnG EkdOTPLAG pE
OLKOVOULKO aVTLKE(EVO avw Twv €50.000.000 (oL «Aavelakég ZUPPBAOELG»), ETtL
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TwV Aomwv SaveLOKWYV CUMPBACEWY OTIG omoieg n Exkdotpla cupBAalAetal wg
opel\éTda N wg eyyuntpla (ol «Aoumég Aavelakég ZUMPBACELS»), Ml KAOe
elboug onuavtiky cuppacn mou €xel cuvaet n EkSoTpLa Kat ot EAsyxoueveg
OQUYATPLKEG LLE OLKOVOULKO QVTIKEIPEVO Avw Twv €50.000.000 (amd Kowou pe
TG Aavelakég JupPdoelg kol He TIC Aoutég Aavelakég upPacelg, ol
«EAeyXOpeveG ZUMBAOCELG»). ZNUELWVETAL OTL OL AOUTEG AQVELOKEG ZUMPBAOELG
eAéyxOnkav POVO wg Pog TUXOV TIEPLOPLOMOUC WE TPOC TtV €kdoon tou KOA
(6mwg auTd opileTal KATWTEPW), Kal

(iii) enl twv keipevwy otnv EANGSa akwvATwy WBlokTnolag tng EkSOTpLOG Kal Twv
EAeyxOopevwy  OuyaTtplkwy TOU  XPNOLUOTIOOUVTIAL Yylo T  OTEyaocn
TIUPOYWYLKWV SpaoTNPLlOTATWY N €pywv G EKSOTpLOC f/Kal €TOLPLWY TOU
opilou NG, pe avtikeevikn aia avw twv €10.000.000. O Noutkog EAeyxog
€Ml TWV OVWTEPW OKWWATWY TIPAYHATOTOLRONKE QmOKAELOTIKA BAosL
TUOTOTIONTIKWY  €k800Evwv amd ta apupodia  YmoBnkodulaksia n/kat

Ktnuatoloyika MNpadeia.

AvaBéoape To VOULKO €leyxo: (a) twv EAeyxoupevwv ZupPdacewv mou SLEmovtal amod to
Sikato tou Mmaypélv, tTng AyyAiag kat tg Oualiog kat tng EABetiog oto Siknyopikd
vpadeio «Hill Dickinson International» (Asutépag Mepapyiag 2, 18535, MNelpatag), (B) twv
EAeyxouevwy SupBdaoswv mou SLémovtal amnod to KUTpLako Sikalo, oto Siknyoptkd ypoadeio
«Panos Labropoulos & Co LLC» (Fortuna Court Block B, 284 Makarios Il Avenue, 3105,
Limassol, Cyprus), (v) EAeyxopevng Z0uBaong mou Siémetal anod to Sikalo tng ZepPiag, oto
Sknyoplkd ypadeio «Moravcevi¢ Vojnovi¢ and Partners in cooperation with Schénherr»
(Dobracina 15, srb-11000, Belgrade, Serbia), (6) EAeyxopevng Z0uBaong mou SLEMETAL Ao
to Oikalo  Boulyapiag oto  Swknyopikd  ypadeio  «BOYANOV &  Co.»
(82 Patriarch Evtimii Blvd., 1463, 20¢wa, Boulyapia), kat (g) twv EAeyxopevwy uppacewv
mou SLEmovtal and To yePHAVIKO Sikalo oto Siknyoplko ypadeio «CMS Hasche Sigle
Partnerschaft von Rechtsanwalten und Steuerberatern mbB» (Stadthausbriicke 1-3, 20355
ApuBoupyo, Feppavia) (amd kool pe ta Siknyopikd ypadeia Hill Dickinson International,
Panos Labropoulos & Co LLC, Moravcevi¢ Vojnovi¢ and Partners in cooperation with
Schonherr kat BOYANOV & Co. ot «<ANodamoi Nopikou Z0puBouldor»). Ta cupnepdopata
tou NopiwkoU EAéyxou twv AMoSanmwv Nopwkwv ZupupfoUAwv mepllapfavovial wg
Mapdptnua otnv mapoloa.

O Noutkog EAeyxog mpaypotonolnonke yla Toug okomoU¢ oUVTagng evnuepwTikol dgAtiou
(to «Evnuepwtikd AgAtio»), cUpdwva pe tov Kavoviouo (EE) 2017/1129 tou Eupwmaikou
KowoBouAiou kat tou Zuppouliou, tnG 14" louviou 2017 OXETIKA HE TO EVNUEPWTLKO
Seltio mou mpémel va SnuocteVETAL KATA T dNUocta poodopd KvNTWV afLlwy i KATd Thv
£LoOywyn KWnTtwv alwv mpog Slampaypdteucn oe pubBUlOUeVn ayopd Kol TV KATdpynon
™¢ odnyiag 2003/71/EK, kat toug kat’ efouoloddtnon Kavoviopouc (EE) 2019/979 «kat
2019/980 ka Tig edpapuootéeg Statatelg tou N. 4706/2020, 6mwg LOXUOUV, TIOU OTtalLTelTaL
yla tnv 81aBeon pe dnuoola mpoodopd Kal ELCOYwWYN TTPOG SLOMPAYUATEUCH TWV KOWWV
opoloywwy Tou Ba ekdwoel n EkSotpla (ot «OpoAoyieg» kal To OUOAOYLOKO SAVELO TO
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«KOA»).

O Noptkog EAeyxog mpayuatonolOnke ent eyypadwv ta onoia té€Onkav umoPn pag and

v Ekd6tpLa BAcel KaTaAoyou attoUpeEVWY yypadwV TOU UTIOBANALE OE QUTAV.

Tuunepdocpota

Katom twv avwtépw, Ta cupnepdopato tou NoputkoU EAEyxou Katd thv nUepopnvia tg

mapouoag eival ta e€NG:

2.1.1

2.1.2

2.13

2.14

2.15

Ta otoleia mou IntABnkav kat eAéyxOnkav yiwa tn Silevépysla tou Nopkol
EAéyxou oto mAaiolo tng EvtoAng elvat mApn Kot EMAPKN.

Aev éxel mapaleldpOel amd 1o Evnuepwtikd AesAtio ouowwdeg voulkd {AtnUa f
nAnpodopila Voukng ¢Uoews, cUUdPwVA UE TOUG VOUOUG KOl TOUG KOVOVEG TIOU
S1€mouv ™ olvtagn tou, mou Ba £mpeme va éxel tep\ndOei og autd, cludwva pe
tov Kavoviopud (EE) 2017/1129 tou Eupwmaikot Kowofouliou kat Tou
SupBouliou, tov kat" efouclododtnon Kavovioud (EE) 2019/980 kot TIG
edoapuooteeg Siatagelg tou N. 4706/2020 Kot TG EKTEAECTIKEG AMOPACELS TNG
Ertporntn¢ Kedbahatayopdg, OTwG LoxUoUuV.

Ta otolxeia Tou Evnuepwtikol AgAtiou mou damrovtal Tou NopikoU EAEyxou eival
AN Kat akplBn, cupdpwva pe tig dtatdéelg tou Kavoviopou (EE) 2017/1129 tou
Eupwmnaikol KowoBouAiou kat tou ZupBouliou, tou kat efoucloddtnon
Kavoviopou (EE) 2019/980 Kat TnG XpnUOTLOTNPLAKAG VOUOBESIiAg, OTWE LOXUOUV.

MAnpouvtal OAeG oL VOULKEG TIpoUTOBETELG eloaywynG Twv OuoAoyLwy, £TOL OTIWG
autég avadépovratl oto N. 3371/2005 kat Tov Kavoviopo tou X.A., 6nwg onuepa
Loxuouv, dnhadn:

(i) n vouwkn katdaotaon tg EkSOTPLAG elval oUWV e TOUG VOUOUG KOl TOUG
KQVOVLOROUG 0TOUG OTIOLOUG UTIOKELTAL, L8lwg, 6oov adopd otnv idpuch Tng Kat
TNV KATAOTATIKA TNG AsLToupyia,

(i) n voukn kataotaon twv Opoloyuwy, 6tav ekdoBolv, cUNPWVA |LE TOUG OPOUG
tou Mpoypdppatog KOA (onwg autd opiletal oto Evnuepwtikd AeAtio), Ba
elvat oOpudwvn pe to N. 4548/2018 Kol HMe TOUG AOLTOUG VOMOUG Kal
KOVOVLOHOUC OTOUG OTOLoUG UTIOKELVTAL, KL

(iii) oL Ouoloyieg, otav ekdoBouv cUpdwva Pe TOUG OPOUG TOU MPOYPAULATOS
KOA, Ba sival eAevBepa SlampaypateloLueg, eAsUBepa HeTOPBIPACLUES, AUAEC
Kal Suvapeveg va kataxwpnBoulv oto 2.A.T.

H Ek&o0tpla kot ol EAeyyxoueveg Ouyatplkég £xouv ouotabel voplua Kat
Aettoupyouv oUWV HE TOUG LOXUOVTEG EAANVIKOUG VOLOUG KOl KAVOVLOHOUG KOl
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TO KOTOOTOTIKA TOUC £XOUV EVOPUOVIOTEL HE TIC Loyvouoeg Slataelg tou N.
4548/2018, onwc oyvel kat dev mapaflalouvv Tnv Loxouvoa vopoBeaia.

H Exdotpla vloBetel kal cuppopdwvetal Pe OAEG TIC MPOPAENMOUEVEC and T
vopoBeoia Slatafelg mepl stauplkic SlakuBépvnong, HE TRV £vvola OTL EXEL
Slapopdwosl TNV ECWTEPIKR OPYAVWON TNG Kol OTEAEXWON Kal £Xel LIOBETAOEL
TOUG Kovoviopoug, Oladlkacie¢ kal TOATIKEG mou TpoPAémovral  oTo
edapuolopevo vopoBeTIKO TAaiolo  ctalpikng SlakuBEpvnoncg.  EvBelktika,
SlaBetel Kavoviopo Asttoupyiag, mou neplAapPBAavel To EAAXIOTO NEPLEXOUEVO TTOU
npoPBAsnetal oto apBpo 14 tou N. 4706/2020, £xeL cuppopdWOEL e TIC SlaTtaéelg
Tou apBpou 44 tou N. 4449/2017 (Emitponn EAEyxou), omwe £xouv tpomonoinOei
Kal Loyuouv, Kal €xel kataptioel Kavoviopou ¢ Asttoupyiag tng Emtponic EAEyxou,
¢ Entponrig Yroyndlotntwy kat tng Emtponic Amodoywv.

To petoxikd kedpdadaio tng ExdAtplag eival olooyepwg kataBeBAnpévo Kat ol
LETOXEG TOUC MANPWE ATMOTANPWHEVEG,.

Nev OlamiotwOnke kamola mapapfacn ywa tnv EkGOtpla 1 T EAsyyOpeveg
OUuYATPIKEG WC TPOG ONMOLECOATIOTE OUGLWBELG UTOXPEWCELG TOUG TOU QNOPPEOLY
and csdoppoctéo kavova Bikaiov 1 oucwwdn cVpPacn, OTIC omoisg eival
oUUBaAAGUEVEG Kal n onoia mapafacn Ba pmopolos va EMNPEACEL OUGCLWAWE
OUOHEVWC TNV OLKOVOULKA Katdotaon tng Ek6otplag¢ i twv EAsyxopevwv
Ouyatpikwy, Aopfavopévwy Lmoyn, ocov adopd OPLOPEVEG AAVELOKEG
JUPPAOELG, KO TWV EMOTOAWY OUVAIVECNG, ETMKOWWVIWY Kal OSnAWoswv
NpoBEoewv PETaél TwV CUUBAAAOUEVWY HEPWV.

Ol AavelokéG JUPPAoELG Kal ol AOMEC Aavelakeg JUUPBAOCEL, OV MEPLEXOUV
TEPLOPLOHOV G WE TPOC TNV AVTANGCN Twv KepaAaiwv tou KOA and tnv Ekdotpla (pe
v £€aipeon TwWv XpNUOTOOIKOVOULKWY SEIKTWY YLt TOUG omoioug Bev ekpEPOUE
anoyn).

H Exdotpla Kot ot EAsyxOpeveg Ouyatplkeg dev TEAOUV GE KATACTOON MTWYXELVONG N
U0 avaykooTiK Blayxesiplon, 8ev €KKPEHEl KATA QUTWV QUTNON MTWYXELONC
aitnon 6loplopol ekkaBaploth kal Oev €xel AndBei anddaon mepi Avong f
EKKOOAPLONG TOUG, OMWCE MPOEKUPE BATCEL MOTOMOLNTIKWY EKBOBEVTWY EVTOC TWV
tedsvtaiwy TPV (3) pnvwy, mou tEBnkav umoyn pag. H EkSotpla kat ot
EAsyxopeveg Ouyatpikeég sival aodalAlotikd Kot ¢opoAoyLlkd EVAUEPEG, UE Baon
ToTonoNTIKA aodaAloTikhg Kot GopoAoYIKAG EVNUEPOTNTAG TOL TEBNKaY LTOYN
pac.

H Ek80tpla kot ot EAsyxopevec Ouyatplke SLABETOLY TIC QMAITOUEVEG QMO TO
Voo adeleg yla tn Slefaywyn TnG Bacikng toug SpactnplotnTac.

Mépav twv avadepopévwy oto Evnuepwtikd AsAtio (svotnta 3.7.5 «AIKAGOTIKEG
Kal Aloutntikég Aladikaoieg»), Oev udiotavtal SLOKNTIKEG, OIKAOTIKEG 0
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Sloutntikég Sladlkaoieg otig omoieg eumAékovtal n EkSOTPLA KAl OL EVOTIOLOUEVEG
QMo AUTHV ETALPLEG, OL OTIOlEG UTTOPEL VA EMNPEACOUV OUCLWSWE TNV VOULKN Kl
TNV OLKOVOULKA Katdotaon ) thv kepbodopia tng EkSOTPLOC 0 evomolnpévn
Baon.

2.1.13 Aev npoékuPe amd to Noputko EAeyxo yeyovog 1 Ao otolxeio vopikrg ¢uaong mou
va eUnodilel and vouikn arnodn tnv ékdoaon tou KOA, tn dnpocia mpoodopd Kat
NV eloaywyr twv OpoAoylwv oto X.A.

2.1.14 Emiong, ano to Noukd Eleyxo Sev mpogkuPe oTolxelo VOKNG GUCEWG TO Omoio
Slvatal va emnpedosl ouclwdWE SUCUEVWE TNV OLKOVOULKA KOTAoTOOon TNG
EkS0TpLag Kal Twv EAeyxOpevwv OuyaTplkwy, TIOU Vo HNV avadEpetal oTo
Evnuepwtikd Aedtio, 6iwg otnv evotnta 2 «Mapdyovteg Kivdlivour, umoevotnta
2.1 «Mapayovieg KwdUvou Tou €VOEXETAL va EMNPEACOUV TNV LKAVOTNTA TNG
Etatpeiag va eKTANPWOEL TLG UTTOXPEWOELG TNG avadopkd UE TO XpEOG EvavTl TwV
OpoloyoUxwv» Tou EvnuepwtikoU AgAtiou. Zuvadwg, ONUELWVETAL OTL OTLG
ekB£oeLg vopkoU eléyxou Twv ANodanwv Noutkwv JupuBolAwv Kataypddovtal
oL akOAOUBEG EMLONUAVOELC:

«A. Z0uBaon épywv unobdounc otic vioous Al Madina Al Shamaliya oto Mnaypéty,
Sientouevn ano to bikato Tov BaotAgiov Tou Mnaypéwv

2e kataokevaotiky oUuBaon uetaév tnc kowonpaéiac TEPNA A.E. - CGCE kat tou
BaotAeiou Tou MoaypELy ava@opikd UE TNV KATAOKEUN KoL CUVTHPNGON TwV UTTOSOUWY Kal
TwV Epywv Kkowng weéleiac twv viowv Madina Al Shamaliya 10, 11 & 12, bev
nepAauBavetal pnth napaitnon tou BaotAgiov tou Mmaypélv amd thv Kpatikn aculdia. Q¢
EK TOUTOU, Ot MEePINTwan mou 1o Baoidelo tou Mraypely emikadeotel TéTola aoulia,
EVOEXETAL va avaKUWOUV EMMTAOKEG otV aoknon evdikwv BonBnuatwy 1 otnv eKTéAeon
QAMOQPATEWV KATA UTOU.

B. XuuBdosis yia tnv mpoundeia KAl EMIOKEUN KAl OUVTAPNON OVEUOYEVVNTPLWY,
Slenoueveg amno to Sikato Mepuaviog

Je oxéon UE OKTw (8) ouuBaoelc mpoundelas QVEUOYEWNTPLWY UETAED TNG eTalpiog
«ENERCON GmbH» kat tng «TEPNA ENEPIFEIAKH OMAAIEZ M.A.E.», yia tnv npoundeia
QVELOYEVVNTPLWY QIO TNV MPWTN 0T SEUTEPN, ONUELWVETAL OTL SEV UTTAPYEL UTTOXPEWDN
Tou avtioupuBaAAousvou t¢ «TEPNA ENEPFEIAKH OMAAIEEZ M.A.E.» va TopaoyeL
TPATIEQLKEG EYYUNOELC pla TNV EXOPAALON TNG EKTIANPWONG NG EKTEAEONG tng ouuBaonc.
AauBavovrac urmoyn 1o UEysdog TwV EPYwV OTa oMol aPopPoUV oL eV AOyw ouuBacelg
ouvoAika, n EAAewdn utac tetolag eéacpaliong umopel va Jewpndel we un ouvndng oe
oxéon e avrtiotolye¢ ouuBacelc tou (blou avrikeluevou. EmumAgov, oL mapanavw
ouuBdoeic eivatl otevd ouvOdeSEUEVEG UE LOAPLIUEG CUUBAOELC ETILOKEUNC KAL oUVTHPNONG
QVELOYEVWWNTPLWY UETAED TwV (SlwV UEPWY, KATX TPOITO TETOLO WOTE €AV ULX CUUPWViA
ETTLOKEUNG KOL OUVTNPNONG Yla EVa €K TWV EPYWV KatayyeAdel mplv amo to téAog tou 5%
ETOUC AELTOUpPYIOIG TOU QVTIOTOLYOU £PYOU, TOTE N MEPIOSOC YVWOTOmoinong EAQTTWUATWY
Baoel tn¢ avtiotolxne ouupwviac mpoundetag aveuoyevwwntplwyv Anyet ue tnv Anén g
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oUuBaong enLokeung kaL ouvtrpnong Sta ¢ katayyeliog tng, aldda os kade nepintwon n
neplobog yvwotonoinong edattwudtwy Stapkel touAayiotov duo (2) €tn. Mapodo mou n
ouvVTUNON TNG MEPLOSOU YVWOTOomoinon¢ EAaTTwUaTwy Sev gival acuvnaotn, n epapuoyn
NG KoL oTnV MEPIMTWOon KatayyeAiag tng ouuBaong €MLOKEVNG KAL oUVTHPNONG Amo ToV
avtiouuBaiAouevo aélodoyeital we un ouvvndng oe oxéon Ue avtioTolye¢ oUuUBACELG TOU
(6tou avtikeuévou.

I. 20uBaon yia Aiuevika épya, Baolkéc urtoSouss, BIAsg, mMUPYOUG KOl EUTOPLKA KTiplol
yta tpv avanrtwén e Mapivag Ayiag Namag, Sdiemouevn ano to bikaio tn¢ Kumpiakng
Anuokpartiog

Avagopika ue tn ovuBaon uetaév twv TEPNA A.E. kot TERNA Overseas Ltd w¢ avabdoyou,
ano kotvou, kot th¢ MM Makronisos Marina Ltd w¢ kKUplou Tou €pyou yia ALUEVIKA Epya,
Baoikec unodoueg, Bideg, mMUpyoUG Kal eUmopLlKa KTipla yla tnv avantuén tne Mapivag
Aylag Namog, onuelwveTaL OTl, w¢ AMOTEAECUA UOVOUEPOUG TPOTTOMOINoNG NG cuuBaong
armo TOV KUPLO TOU EPYOU Yl TNV TMAPAAEWYN KATOOKEUNG OPLOUEVWY TUNUATWY TWV
ouuewvnOEvTwy Epywv (ouykekpluéva twv West Tower and Peninsula Villas), to cuuBatiko
QVTITIUO QVAUEVETOL VA UELWTEL, CUUPWVA UE TIC EKTIUNOELS TNG EKSOTPLAG KT TOO0 Ao
€53.482.192,89 ntot Ya Sitauoppwiel o €109.954.287. To akptBEg mooo tn¢ usiwong
auTrc Oev Exel akoua cuupwvnIel UeTaél Twv cUuUBAAAOUEVWY UEPWV. »

EmidpuAdgerg
Ta oupnepaopata tou NoptkoU EAéyxou umdkewvtal otig akOoAouBeg emipuAaelc:

3.1.1 telolv umo tnv emupUAafn tNG yvnolotntag, okpifelag Kal MANPOTNTAG TWV
XopnynOevtwy eyypddwv, TLOTOMOLNTIKWY Kol AOUTWV OTOLXELWV Kot TTAnpodopLwv
and tnv Ekdotpla, yla ta omoila Sev ekdEpoupe yvwun, oute PBePalwVoOUE.
Emuonuaivoupe OtL Sev €xoupe €€eTdoel TNV akpifela Kol TOTOTNTA TWV
SnAwoewv, MPAfewV Kal yeyovoTwy, TIOU pvnuovelovtal ota Stadopa Eyypada,

3.1.2  8ev €feTAOAUE OLKOVOULKA, AOYLOTIKA, GOPOAOYIKA, EUMOPLKA, TEPLBAAAOVTLKA,
AELTOUPYIKA N TEXVIKA Bfpata Kal otolxela oUte TNV mpaypatikn (puoilkn)
KATAOTAGON OTOLoUSHTIOTE MEPLOUTLAKOU oTolxelou,

3.1.3  6ev ekdpépouv onoladnmote anon o€ oXEON HE T OLKOVOULKEG KATAOTAOELG KOl
Ta AOUTA OLKOVOULKA KOlL OTOTLOTIKA OTOLXELQ, KOl

3.1.4 telolvv umo TtnVv emupvAafn TUXOV Yyeyovotwv 1 TAnpodoplwv mou &egv
pvnpovelovtal ota xopnynbévta éyypada, TLOTOMONTIKA Kal AOUTA oTolxela Kal
nAnpodopieg and tnv EkSoTpLa, Ta omola Ba kablotoloav TIg TAnpodopieg mou
pag xopnynonkav pn mAAPELS A TIUPOTTAQVNTLKEG.

3.1.5 O Noukog EAeyxog mou SlevepynBnke amo tn Awknyopikr) Etatpia NMOTAMITHZ
BEKPHZ meploplotnke o€ {NTrata MOU AITovTal Tou Loxuovtog EAAnvikou Sikailou
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KAT& TNV nuepopnvia tng mopoloag, Kat Sgv TpayUATEVOVTOL VOUOUG GAANG
Swkatoboaoiag. O Nopkog EAeyxog mou adopd ota {ntripata aAlodamou Sikaiou
¢ mapaypadou 1.2 avatébnke otoug AAAodamolg NouwkoUg ZupBouioug, Tov
OUVTOVLOMO Kot TNV €uBUVN yla TIG UTNPECLEG TwV omoilwv KaBwg Kal yla Tnv
noldtnta  kat mAnpdétnta (ue TNV emidpvAafn Twv UTO 3.2 KATWTEPW
avadepopevwy) avélaBe n Awknyopikn Etaipioc MOTAMITHE BEKPHZ. Avtiotoixn
emupUAagn wg mpog to Sikalo mou eAéyxOnke (kabwg Kot Kamoleg mMPOoOeTeg
emupuragelc mouv adopouv oe aAdodamoug vopoug f €0Luo) udlotatal Kal oTig
ekB£0eLg vouLKoU gAéyxou Twv AANoSamwy Nopkwv ZupBoUAwv.

3.1.6 H mapouca meplopiletal ota Ofpata mou avadEpovial O AUTH KOTA ThV
nuepounvia mou aut 6idetal, evw O6ev UMEXOUHE Kopla UTOXPEwaon va
ETUKALPOTIOL OOV E TNV Tapoloa yvwpodOTnon 1 va oa¢ €VNUEPWOOUME yLa
omoleadnmote aANOYEC WG TIPOG TO TIEPLEXOMEVO TNG TaApoUcag, OL Omoieg
odeihovtal oe tpomomnoinon tou edappootéou Sikaiou f HETABOAEG WG TTPOG Ta
YEYovOTa 1) o€ VEEC ) TpdoBeTeg mAnpodopieg mou Tuxov teBolv unoyn pag.

H Awnyopikny Etaipeioa MOTAMITHZ BEKPHZ avéhaPe tnv guBuvn évavtt Tou ZupBoulou
‘Ekdoong Katl tTwv uvtoviotwyv Kupiwv Avaddxwv yia to Noptkd EAeyxo xwpic opwg va
euBlvetal yla TN VoMK opBotnTa Twv KPloEWV 1 CUUMEPAOUATWY Twv AMoSamwv
Nopwkwy SupBolAwy, Tnv vBUVN TwWV omoiwv EpeL To KABe ypadeio yla TNV epyacia mou
Slekmepaiwoe.

H Awknyopiwkn Etaipeic MOTAMITHZ BEKPHI (A.M.A.Z.A. 80019), 066¢ Ounpou ap. 11,
ABnva, tnA.: 210 3380000, kat oL €TAipoLl TNG, WG GUCLKA MPOCWTA, KATA TNV NUEPOUNVia
TN¢ mapouoag, Ue Bdon ta ENG KPLTNPLA, TA onola mepAapBAavovTtal oTIC KATEUBUVTNAPLEG
YPOUUEG TNG ESMA oxetikd e TG TAnpodopleg mMoOU TPEMEL VA YVWOTOTOLOUVTAL OTO
TAQLOLO TOU KOVOVLOUOU YylO TO eVNUEPWTIKO SeAtio (mapdaypadol 224-226 kal 210-217,
ESMA 32-382-1138): (a) KuplOTNTA PETOXWV N Kol opoAoywv tng Etaipiag, (B) oxéoelg
gpyaociag n mapoxr omolacdnmote apolBrg and tnv Etaipia, (y) cuppetoxni os opyava/
ETUTPOTEG TNG ETalpiag, (8) oXEOELG UE XPNUATOTILOTWTIKA LEPUATA TTOU CUUETEXOUV OTNV
napovoa Etalplag, (€) aueco 1 €UUECO OLKOVOULKO CUUPEPOV €EQAPTWUEVO QMO TNV
erutuxia tg Ekdoong, kat (ot) ocupdwvia pe TOoug PacikolG UETOXOUG TG Etalpiag,
dnAwvouv otL ev udiotavtal oto MPoownd toug (i) ouowdn cuudEpovta os oxEon Ue TNV
Etatpla Kat TIg ouVEEOUEVEC UE QUTAV VOULKEG OVTOTNTEG (KATA TNV €vvola Tou AAM 24) kat
(ii) oupdépovta, mepAauBaVOUEVWY TWV CUYKPOUOUEVWY, TA Oonola gival ovolwén yla thv
ékboon/mpoodopd. Inuelwvetal Ot n apolPn tng Awknyopikng Etaipeiog NMOTAMITHE
BEKPHZX yia tov Noutkd EAeyxo Ba katofAnBel amd tnv EkSotpla. Avtiotolxeg SnAwoeLg
Sivouv kat ot ANobdarmoi Nopwkol ZUpBouAoL.

MapEXOUE TN GUVAIVESH HOG yLa TV TapdBeon TNG MapoUcag EMLOTOANG, KABWG KAl TUXOV
TAPATNPNOEWV KOL ONUELWOEWY TNG 0TO EvnuepwTiko AgAtio kat tn B€on tng otn dtabeon
Twv evlladepouEvwy emevduUTWY, HECW SIKTUOKOU TOMOU, oUWV PE Ta opL{OUEVA OTO
Snueio 13.1 tou MNapaptiuatoc 8 tou Kavoviopou (EE) 2019/980. Avtictolxn cuvaiveon
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POTAMITISVEKRIS

£€xouv xopnynoet kat ot AAAodarmol Nopikot ZUpBoulol.

H nmopoloa mapéxetal amoKAELOTIKA TPog Tov ZUMPBoUuA0 EkS00NG KAl TOUG ZUVTIOVLOTEG
KUploug Avadoyoug, LOVo wg Ttpog Toug omoloug avaAappavoupe eubivn yla thv mapoloa
Kol Kavéva Ao pocwro dev pmopet va Baclotel otnv mapouoa Xwpig TNV MPonyouEevn
yparth cuvaiveon pag.

Me ektipunon,

Ma tnv POTAMITISVEKRIS

Y1dOng Notapitng



POTAMITISVEKRIS

Napaptnua

Zupnepacpata Nopkwv EAéyxwv AANodanwv Noptkwv ZupBolAwy



HILL DICKINSON

2 December 2021

RED FLAG REVIEW REPORT

relating to the proposed issue of bonds by
GEK TERNA S.A.

and their listing on the Athens Exchange

INTERNATIONAL
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TO:

Eurobank S.A.

Alpha Bank S.A.

Pirasus Bank S.A.

National Bank of Greece S.A.
Potamitis Vekris Law Partnership
(Addressees)

Dear Sirs,

Athens, 2 December 2021

RE: Red flag review of material contracts

1.

Definitions and Interpretation

HDI:

Group Company:

Financing Agreements

Issuer:

Project Documents

Report Documents:

Reporting Lawyers:

Review:

Transaction:

Hill Dickinson International of Piraeus, Greece.

the Issuer and any company in which the Issuer participates
(directly or indirectly}) and which is a party to any Report
Document.

the financing agreements indicated to us by Potamitis Vekris
Law Partnership.

GEK Terna S.A. (including its subsidiaries).

the construction agreements, subcontracts, EPCs and other
similar agreements indicated to us by Potamitis Vekris Law
Partnership.

the documents indicated to us by Potamitis Vekris Law
Partnership in relation to the legal due diligence in connection
with the Transaction (including but not limited to the Project
Documents and the Financing Agreements).

Al Tamimi & Company law offices in Bahrain.

the legal due diligence review of the Report Documents,
carried out by HDI under the scope described in Section 3 of
the Report.

the issue of corporate bonds by the Issuer and their listing on
the Athens Exchange through a public offering.
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2.3

24

3.1

3.2

Introduction

This legal due diligence report (Report) contains the results of our Review. It has been prepared
for the Addressees in connection with the Transaction.

For the purposes of this Report we have been provided with copies of the Report Documents
requested by Potamitis Vekris Law Parinership under a list of documents submitted to the
Issuer.

This Report in connection with the Transaction constitutes our red flag and high level legal
review of the Report Documents only. Unless stated otherwise, we have not reviewed any other
documents nor have we conducted any other searches against any company in any public or
private register.

This Report is not intended to be a comprehensive review of all potentially relevant legal issues
relating to the Transaction. 1t is intended to draw attention to those legal issues which, after
taking into account the Scope described in Section 3 below, we consider to be material in the
context of the Transaction.

Scope of Review
We have agreed that we will carry out a high level legal due diligence exercise with regard to:
3141 the Report Documents (other than the Financing Agreements) by describing:

3.1.1.1 the material terms of the Report Documents and identifying, on an
exceplions-only, red-flag reporting basis any terms that are not customary
and/or extraordinary in the context of agreements of the same andfor similar
type, the breach of which may have a materially adverse effect on the
financial position of the relevant Group Company and, conseguently, the
Issuer; and

3.1.1.2 any terms that may be unenforceable under the relevant governing law and
any terms that may be breached by the proposed issue of bonds in the
Transaction;

31.2 the Financing Agreements by describing:

3.1.2.1 the material terms of such documents and identifying, on an exceptions-only,
red-flag reporting basis any terms that are not customary andfor
extraordinary in the context of agreements of the same and/or similar type,
the breach of which may have a materially adverse effect on the financial
position of the relevant Group Company and, consequently, the Issuer; and

3.1.2.2 any terms that may be breached by the proposed issue of bonds in the
Transaction.

OCur Review also covered legal matters in relation to the force majeure clauses {or other clauses
of similar effect) of the Report Documents and the legislative measures taken in the context of
the coronavirus (COVID-19) pandemic that could have an effect on the performance of the
Group Company under the Report Documents



33

34

35

3.6

37

3.8

We have excluded from our review any Report Documents which contain information of a
technical nature, such as Specifications, Drawings, Descriptions, Construction Plans, Maps and
Diagrams relating to Works, Bills of Quantities, Scope of Work, Quality Assurances, Quality
Control Standards and Formulae and other similar documents.

We have further excluded all Report Documents of a financial or fiscal nature, such as financial
statements, quotations, etc. Except as noted in our Report, no independent verification of the
information produced to us has been made.

This Report is a summary of the key material legal issues identified by our review of the Report
Documents. Consequently, this Report does not:

3.51 purport to be a summary of all the documentation which we have reviewed; or

352 constitute a full legal due diligence exercise or purport to be a summary of all legal
issues arising under the Report Documents.

QOur legal review has been limited to those Report Documents governed by the laws of England.
We express no views or opinions as to the laws of any jurisdiction other than those of England
which are in effect at the date of this Report.

In relation to the Report Documents governed by the laws of Bahrain, we have appointed the
Reporting Lawyers to review those Report Documents. In relation to the findings of the
Reporting Lawyers, we have assumed the correctness of and relied solely on the information
provided by them and we accept no liability in the event that there are any inaccuracies in that
information and for which the Reporting Lawyers shall be solely liable towards the Addressees.

In refation to the Documents governed by the laws of Switzerland we have relied upen the report
prepared in relation to those Documents in connection with the issue of bonds by the Issuer on
4 April 2018, We have assumed the accuracy and correctness of that report and that there have
been no amendments to the relevant laws of Switzerland which would materially alter the
position as set out in that report. We accept no liability in the event that there are any
inaccuracies in that information.

Terms of Review
In conducting the Review and preparing this Report we have assumed that;

copies of the Report Documents are true and complete copies of the originails and that the
originals are authentic and complete;

all signatures appearing on the Report Documents are authentic;

the parties to the Report Documents had the requisite power to enter into those agreements
and perform their obligations under the Report Documents;

each Report Document has been duly autherised and has been correctly executed by the
parties thereto and is legally enforceable in accordance with the laws of any relevant jurisdiction;

all conditions precedent referred to in any Report Document have been fulfilled and that each
Report Documentis in full force and effect and (except where expressly brought to our attention),
has not been terminated or amended and no party to the Report Documents has breached or
threatened to breach any of the terms of the Report Documents;
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5.1

5.1.1

5.1.2

that any representation, warranty or statement of fact or law made in any of the Report
Documents is true, accurate and complete;

that the parties to the Report Documents have obtained all requisite licences, approvals and
regulatory consents required for the validity and performance of their rights and obligations
under each of the Report Documents (and that such parties remain in compliance with the
requirements of such licences, approvals and regulatory consents);

that the parties to the Report Documents have entered into their obligations in good faith for the
purpose of carmrying on their business and that, at the time they did so, there were reasonable
grounds for believing that the transactions contemplated by the Report Documents would
benefit the relevant party;

that each transaction to be entered into pursuant to the Report Documents is entered into for
full value and will not have the effect of illegally preferring one creditor over another;

the Report Documents comprise all of the necessary information that ought to have been
supplied to us for the purpose of our Review and that there is no other information which is
relevant to the Transaction for our Review; and

the corporate structure of the Group Companies is as indicated to us by Potamitis Vekris Law
Partnership.

Review Conclusions

Subject to the qualifications contained in SCHEDULE 1 and based on the assumptions set out
in Section 4 of this Report,

the Report Documents {other than the Financing Agreements):

5.1.1.1 are complete and sufficient in accordance with the scope of the Review as set out in
Section 3 above; and

5.1.1.2 do not contain any terms (i) that are not customary and/or extraordinary compared to
the terms of the agreements of the same and/or similar type, the breach of which may
have a materially adverse effect on the Issuer's financial position or any terms that
may be breached by the proposed issue of the bonds by the Issuer in the Transaction,
or (i) any terms that may be unenforceable under the relevant governing law, or (i)
and any terms that may be breached by the proposed issue of bonds in the
Transaction;

the Financing Agreements:

5.1.2.1 are complete and sufficient in accordance with the scope of the Review as set out in
Section 3 above; and

5.1.2.2 do not contain (i) any terms that are not customary and/or extraordinary compared to
the terms of the agreements of the same and/or similar type, the breach of which may
have a materially adverse effect on the Issuer's financial position or any terms that
may be breached by the proposed issue of the bonds by the Issuer in the Transaction;
or (i) any terms that may be breached by the proposed issue of bonds in the
Transaction.
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5.3

6.1

6.2

6.3

6.4

In the context of our review of the Financing Agreements, we did not discover any provision
(with the exception of any financial covenant, as to which we do not express any opinion) which
would prohibit the Issuer from raising funds through the Transaction.

In the context of our Review as described above, we did not identify any other element of a legal
nature which may potentially have significant and adverse effects on the Issuer's financial
position and which are not described in the prospectus that shall be published in the context of
the Transaction {Prospectus) and, in particular, in section 2 “Risk Factors”, sub-section 2.1
"Risk Factors that may affect the Company’s ability to perform its obligations fowards the
Bondholders in refation fo the Debt” of the Prospectus.

Final Remarks

HDI and its partners, as natural persons, taking into account the Prospectus Regulation and
paragraphs 224-226 and 210-217 of ESMA 32-382-1138, state that they do not have (a) any
material interests in relation to the Issuer and its affiliates and (b) any interests, including
conflicting ones, which are material to the Transaction, with the exception of the payment for
the Review and the issuing of the present Report which shall be paid by the Issuer.

The Reporting Lawyers and their partners, as natural persons, have confirmed to us in writing
that none of them, taking into account the Prospectus Regulation and paragraphs 224-226 and
210-217 of ESMA 32-382-1138, have (a) any material interests in relation to the Issuer and its
affiliates and {b) any interests, including conflicting ones, which are material to the Transaction,
with the exception of the payment for the Review and the issuing of the present Report which
shall be paid by the Issuer.

Only the Addressees may rely on this Report. Without prejudice to the preceding sentence, we
hereby give our consent to the disclosure of the contents of this Report in the Prospectus,
through a website, in accordance with ltem 13.1 of Annex 8 of the Commission Regulation (EU)
No 2019/980, as in force, and to investors interested in pariicipating in the Transaction.

QOur maximum liability in connection with this Report, howsoever arising and whether under
contract, tort, by statute or otherwise, shall be limited to €50,000,000 and shall arise only in
case of our gross negligence or wilful misconduct.

Yours faithfully

A’/ng'w

Hifl Dickinson International

By Anthony Paizes



SCHEDULE 1
REVIEW QUALIFICATIONS (EXECUTIVE SUMMARY)

PART 1
Qualifications by Jurisdiction

The qualifications referred to in Section 5.1 of our Report are set out in Part 1 of this SCHEDULE 1.
This Schedule contains a summary of the key issues contained in the Report, including: (a) any terms
of the Report Documents that are not customary and/or extraordinary in the context of agreements of
the same and/or similar type, the breach of which may have a materially adverse effect on the financial
position of the relevant Group Company and, consequently, the Issuer; and (b) any terms of the Report
Documents that are unenforceable.

Part 2 of this SCHEDULE 1 sets out some further explanation of the legal issues referred to in this
summary. This summary has been prepared in order to present a convenient overview of the key issues.
It should be noted, however, that a review of this summary should not replace a full consideration of the
matters referred to in more detail throughout this Report.

Bahrain

In connection with the construction agreement entered into by Terna ~ CGCE JV with the Kingdom of
Bahrain relating te the Construction and Maintenance of Infrastructure and Utilities works at Madina Al
Shamaliya Islands 10,11 & 12, Project No. SP/03/14, we note that the relevant contract does not contain
an express waiver of the state's immunity from adjudication or its immunity from enforcement.

For further analysis regarding immunity please refer to Part 2 of this SCHEDULE 1.

PART 2
Explanatory Note regarding State Immunity from Adjudication and Enforcement
1. The position under English law

1.1 Under English law a state enjoys immunity. This immunity extends to both the adjudication of
legal disputes in which states are involved and to enforcement actions against states and their
property. Exceptions to immunity from adjudication are particularly notable in the commercial
context and principally arise when the state has: (a) submitted in writing to the jurisdiction of a
court, (b} agreed to submit the dispute to arbitration or (¢) entered into a "commercial
transaction" to which the proceedings relate.

1.2 Even when the immunity from adjudication does not apply, it is generally not possible to obtain
an injunction, order of specific performance, or order for the recovery of property against a state
unless an exception to the immunity from enforcement can be established. Without such an
exception, it will also not be possible to enforce any court judgment or arbitration award against
the state's property. There are two exceptions to immunity from enforcement. These arise where
the state gives its written consent to any relief or process or where a judgment or arbitration
award seeks to enforce against property that is exclusively in use for, or intended for use for
commercial purposes. State-owned property witl only fall within this exception if it is used or
intended to be used exclusively for commercial purposes (Alcom v Republic of Colombia [1984]
AC 580}). Thus, in the Alcom case, enforcement action could not be taken against a bank
account that was used to make payments both in relation to commercial transactions and for
more general purposes by Colombia's diplomatic mission in the UK. State immunity does not
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generally apply to a separate entity that is distinct from the executive organs of a government,
unless the proceedings relate to something done by it "in the exercise of sovereign authority".

A private party entering into a transaction with a state should ensure that the state waives its
immunity from adjudication as well as its immunity from enforcement. Furthermore, wherever
possible the transaction should be carried out by a separate entity. When this is not possible, it
is common to require an independent indemnity to provide cover for the state's obligations.

The position under the laws of Bahrain

The Reporting Lawyers have confirmed that similar principles of state immunity apply in Bahrain
as follows:

Bahrain

Under Bahrain law a state enjoys immunity and public property owned by the state may not be
seized nor may execution be carried out against it. Exceptions to immunity from adjudication
are particularly notable in the commercial context and principally arise when the state has: (a)
submitted in writing to the jurisdiction of a court, (b) agreed to submit the dispute to arbitration
or {c) entered into a "commercial transaction” to which the proceedings relate. However, in the
event that the state waives immunity from jurisdiction or execution or execution of attachment
or other legaf process, there can be no assurance that such waivers or similar defence by the

state are valid and binding under the laws of Bahrain.
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Panos Labrepoules & Co LLC

TO: Eurobank S.A.

Alpha Bank S.A.
Piragus Bank S.A.
National Bank of Greece S.A.
PotamitisVekris Law Partnership
(together the "Addressees")
Limassol, 2 December 2021

RE: Red flag review of certain Cyprus law governed commercial agreements entered into
by, inter alios, Terna S.A.

1. Definitions and Interpretation

"Documents":

The legal documents as indicated to us by
PotamitisVekris Law Partnership and
further supplemental documents in relation
| to such documents requested by us as

' deemed necessary for the completeness of

i our review.

{ "Group Company": Any company in which the Issuer
participates (directly or indirectly) and
which is a party to any Document
(including, without limitation, Terna S.A.
and Terna Overseas Limited).

"Issuer": GEK TERNA S.A.

"Review". The legal due diligence review of the
Documents carried out by Panos
Labropoulos & Co. LLC, under the scope
described in Section 3 of this Report.

"Transaction™: The issue of corporate bonds by the
Issuer and their listing on the Athens
Exchange through a public offering.

Panos Labropoufo_s & Co. LLC is a Lawyers’ Limited Liability Company, registered in Cyprus under regisfrat.on number HE373620
with its registered office at Office 22, Fortuna Court, Block B, 284 Arch, Makarios [I| Ave,, 3105 Limassol, Cyprus and is regulated by
the Cyprus Bar Association.
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2.

2.1

2.2

2.3
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3.

4.

4.1

Introduction

This legal due diligence report (the "Report™) contains the results of our Review. It has
been prepared for the Addressees in connection with the Transaction.

For the purposes of this Report we have been provided with copies of the Documents on
the basis of the documents requested by PotamitisVekris Law Partnership under a list of
documents submitted to the Issuer and further supplemental documents in relation to such
documents requested by us as deemed necessary for the completeness of our review.

This Report constitutes our legal review in connection with the Documents and the
Transaction.

This Report is not intended to be a comprehensive review of all potentially relevant legal
issues relating to the Transaction. It is intended to draw attention to those legal issues which,
after taking into account the Scope described in Section 3 below, we consider to be material
in the context of the Transaction.

Scope of Review
We have agreed that we will carry out a legal due diligence exercise by reviewing the
Documents for the purpose of describing the material terms of the Documents and identifying
(a) any terms that are not customary and/or extraordinary in the context of agreements of
the same and/or similar type, the breach of which may have a materially adverse effect on
the financial position of the relevant Group Company and, consequently, the Issuer; (b} any
terms that may be unenforceable under the laws of Cyprus; and (c) any terms that may be
breached due to the Transaction.
Terms of Review
Our Review and this Report are made subject to the following qualifications:
(a} this Report is not intended to act as a recommendation of the Transaction;
(b) our Review and this Report are based solely on the Documents;
(c) the Issuer has represented to us that:

(i) the Documents comprise all information that ought to have been supplied to

us for the purpose of our Review and that there is no other information
relevant to the Transaction for our Review; and

Panos Labropoulos & Co. LLC is a Lawyers’ Limited Liability Company, registered in Cyprus under registration number HE373620
with its registered office at Office 22, Fortuna Court, Block B, 284 Arch. Makarios |ll Ave., 3105 Limassol, Cyprus and is regulated by
the Cyprus Bar Association.
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(i) the terms of the Documents have not been amended, subsequent to their
execution or implementation, orally by the parties, by conduct or by a course
of dealing;

(d) no opinion is expressed on the Issuers or any other Group Company's financial
statements, nor on any financial, business, investment, accounting, statistical,
technical, tax or other similar matters; and

(e) no opinion is expressed on matters of fact nor in relation to any taxes.
4.2 In conducting the Review and preparing this Report we have assumed that:

(a) copies of the Documents are true and complete copies of the originals and that the
originals are authentic and complete;

(b) all signatures appearing on the Documents are authentic;

(c) the parties to the Documents had the requisite power to enter into those agreements
and perform their obligations under the Documents;

(d) each Document has been duly authorised and has been correctly executed by the
parties thereto and is legally enforceable in accordance with the laws of any relevant
jurisdiction, other than the jurisdiction of the governing law of each Document ;

(e) each Document is in full force and effect and {except where expressly brought to our
attention}, has not been terminated or amended and no party to the Documents has
breached or threatened to breach any of the terms of the Documents;

{f) the Documents comprise all of the necessary information that ought to have been
supplied to us for the purpose of our Review and that there is no other information
which is relevant to the Transaction for our Review;

(g}  the Subcontractor's Offer which is part of the Subcontract of Mechanical, Electrical and
Plumbing (MEP) warks for villas, towers and commercial buildings (WP2), for the
development of Ayia Napa Marina, at Ayia Napa, Cyprus, was made on exactly the
same terms as the form of the Subcontractor's Offer made available to us as part of
the Documents.

5. Review Conclusions

5.1 Based on the assumptions set out in Section 4 above, we are of the view that the Documents
are complete and sufficient for the Review, in accordance with the scope of the Review, as
set out in Section 3 above.

5.2 Subject to the assumptions contained under 4.2 above of this Report the Documents:
(a) do not contain any terms that are uncustomary and/or extraordinary compared to the terms

of the agreements of the same and/or similar type, the breach of which may have significant
effects on financial position of a Group Company, and, consequently, the Issuer;

Panos Labropoulos & Co. LLC is a Lawyers’ Limited Liability Company, registered in Cyprus under registration number HE373620
with its registered office at Office 22, Fortuna Court, Block 8, 284 Arch. Makarios Il Ave., 3105 Limassol, Cyprus and is regulated by
the Cyprus Bar Association.
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(b) do not contain any terms that may be unenforceable under the laws of Cyprus; and
{c) do not contain any terms that may be breached due to the Transaction.

5.3 In the context of our Review as described above and other than the key issues contained in
Scheduie 1 of this Report, we did not identify any other element of a legal nature which may
potentially have significant effects on the Issuer's financial position.

6. Final Remarks

6.1 Panos Labropoulos & Co. LLC and its partners, as natural persons, taking into account the

following criteria included in the guidelines on disclosure requirements under the
Prospectus Regulation {paragraphs 224-226 and 210-217 of ESMA 32-382-1138}: (i)
ownership of Issuer’s securities or equity securities; (ii} former employment with the Issuer
or any form of compensation previously received from the Issuer; (iiiy past or current
membership in any of the Issuer's bodies; (iv) connections to financial intermediaries
involved in the offering or listing of the securities of the issuer; (v) any direct or indirect
economic interest that depends on the success of the Transaction; and (vi) any
understanding or arrangement with major shareholders of the Issuer, state that they do not
have (a) any material interests in relation to the Issuer and its affiliates (as defined by IFRS
24); and (b) any interests, including conflicting ones, which are material to the Transaction,
with the exception of the payment for the Review and the issuing of the present Report
which shall be paid by the Issuer. '

6.2 Only the Addressees may rely on this Report. Without prejudice to the preceding sentence,

we hereby give our consent to the disclosure of the contents of this Report in the
prospectus that shall be published in the context of the Transaction, through a website,
pursuant to item 13.1 of Annex 8 of the Commission Regulation (EU) 2019/890, as in force,
and to investors interested in participating in the Transaction.

Yours faithfully,

On behalf of PANOS LABROPOULOS & CO. LLC

Panos Labydpoulos

P_m'\osL_abropoulos & Co. LLC is a Lawyers' Limited L‘amy C'Erpa'n_y régjstedr;d |n_Cyp_ms uﬁe}gﬂstration number HE373620
with its registered office at Office 22, Fortuna Court, Block B, 284 Arch. Makarios IIl Ave., 3105 Limassol, Cyprus and is regulated by
the Cyprus Bar Association.



LABROPOULOS

Panos Labropoulos & Co LLC

Schedule 1 — Key Issues

This Schedule contains a summary of issues of a legal nature which may potentially have
significant effects on the Issuer's financial position by reason of the transactions and matters

contemplated by the Documents:

In relation to a Marine Works, Infrastructure, Villas, Towers and Commercial Buildings Agreement,
for the development of the Ayia Napa Marina between M.M. Makronisos Marina Limited, as
employer, TERNA S.A., as contractor, and TERNA Overseas Limited, it is noted that, as a result
of a variation ordered by the employer, for the omission of certain parts of the agreed works,
namely the West Tower and Peninsula Villas, the effective contract price is expected to decrease
according to the estimates of the Issuer by a total amount of €53,482,192.89 to €109,954 287,
The exact amount of such reduction has not been agreed yet between the parties.

Panos Labropoulos & Co. LLC is a Lawyers' Limited Liability Company, registered in Cyprus under 'régi-stfé'l'igﬁ number HE373620
with ils registered office at Office 22, Fortuna Court, Block B, 284 Arch. Makarios il Ave., 3105 Limassol, Cyprus and is regulated by
the Cyprus Bar Association.
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RED FLAG REVIEW REPORT
relating to the proposed issue of bonds by
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TO:

Eurobank S.A.
PotamitisVekris Law Partnership
Alpha Bank S.A.
Piraeus Bank S.A.
National Bank of Greece S.A,
(together the "Addressees”)
Belgrade, 2 December 2021

Dear Sirs,

RE: Red flag review of EPC Agreement of Serbian subsidiary of GEK TERNA S.A.

1.

2.1

2.2

2.3

2.4

Definitions and Interpretation

“Contractor™: VINCI Terna Construction JV d.0.0. Beograd-Sur&in, a joint
venture to which the Group Company is a shareholder,

"Documents”: The legal documents as provided to us by PotamitisVekris Law
Partnership.

"EPC Agreement” Engineering, Procurement, and Construction Agreement
~ relating to the development through construction and
reconstruction of Airport Nikola Tesla, Belgrade, concluded
on 14 December 2018 between Belgrade Airport d.c.o.
Beograd (former name VINCI Airports Serbia d.o.0.) as
employer and the Contractor.

“Group Company” The lssuer's subsidiary, TERNA S.A,
"{ssuer”: GEK TERNA S A,
"Review": The legal due diligence review of the Documents carried out

by Schiinherr under the scope described in Section 3.

“Schonherr” Morav&evi¢ Vojnovi¢ i partneri AOD in cooperation with
Schénherr.
Transaction”: The issue of corporate bonds by the Issuer, and their listing

on the Athens Exchange through a public offering.
Introduction

This legal due diligence report (the "Report”} contains the results of our Review. it has been
prepared for the Addressees in connection with the Transaction.

For the purposes of this Report we have been provided with copies of the Documents on the
basis of the documents requested by PotamitisVekris Law Partnership under a list of documents
submitted to the lssuer,

This Report constitutes our legal review in connection with the Documents and the Transaction.

This Report is not intended to be a comprehensive review of all potentially relevant legal issues

2
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4.1

4.2

relating to the Transaction. It is intended to draw attention to those legal issues which, after
taking into account the Scope described in Section 3 below, we consider to be material in the
context of the Transaction.

Scope of Review

We have agreed that we will carry out a legal due diligence exercise by reviewing the
Documents for the purpose of describing the material terms of the Documents and identifying
(a) any terms that are not customary and/or extraordinary in the context of agreements of the
same and/or similar type, the breach of which may have a materially adverse effect on the
financial position of the Group Company and, consequently, the Issuer; and (b) any terms that
may be breached due to the Transaction.

Terms of Review
Qur Review and this Report are made subject to the following qualifications:
{a) this Report is not intended to act as a recommendation of the Transaction;
(b) our Review and this Report are based solely on the Documents;
{c) the Issuer has represented to us that:
()  the Documents comprise all information that ought to have been supplied to us
for the purpose of our Review and that there is no other information relevant to

the Transaction for our Review; and

(i)  the terms of the Documents have not been amended, subsequent to their

execution or implementation, orally by the parties, by conduct or by a course of
dealing;

{a) no opinion is expressed on the Issuer’s financial statements, nor on any financial,
business, investment, accounting, statistical, technicat or other similar matters; and

{b) no opinion is expressed on matters of fact nor in relation to any taxes.
In conducting the Review and preparing this Report we have assumed that:

(a) copies of the Documents are true and complete copies of the originals and that the
originals are authentic and complete;

{b) all signatures appearing on the Documents are authentic;

(c) the parties to the Documents had the requisite power to enter into those agreements
and perform their obligations under the Documents;

{d) each Document has been duly authorised and has been correctly executed by the
parties thereto and is legally enforceabie in accordance with the laws of any relevant
jurisdiction, other than the laws of Serbia;

(e) the Concession Agreement and any Construction Financing Agreement, mentioned in
the EPC Agreement do not (i) increase obligations or liabilities of the Contractor and/or
the Group Company under the EPC Agreement; or (ii) reduce the rights of the
Contractor and/or the Group Company under the EPC Agreement; or (iii) have a
material negative impact on the Contractor and/or the Group Company;

1#



4.3

5.1

5.2

53

6.1

(f) there are no pending disputes and/or claims under or in relation to the EPC Agreement
and/or the Concession Agreement and/or the EPC Contractor Direct Agreement and
any Construction Financing Agreement mentioned in the EPC Agreement between
respective parties and no such disputes/claims affect the position of the Contractor or
any JV member thereof;

{g) there are no variation orders in relation to the EPC Agreement, apart from the ones
disclosed in the Documents;

{h) all conditions precedent referred to in any Document have been fulfilled and that each
Document is in full force and effect and (except where expressly brought to our
attention), has not been terminated or amended and no party to the Documents has
breached or threatened to breach any of the terms of the Documents; and

0] the Documents comprise all of the necessary information that ought to have been
supplied to us for the purpose of our Review and that there is no other information
which is relevant to the Transaction for our Review.

Our Review and this Report is strictly limited to matters of Serbian law and no responsibility
whatsoever is accepted by Schonherr as to the laws of any other jurisdiction.

Review Conclusions

Based on the assumptions set out in Section 4 above, we are of the view that the Documents
are complete and sufficient for the Review, in accordance with the scope of the Review as set
out in Section 3 above.

Subject to the assumptions contained under 4.2 above of this Report, the Documents:

(a} do not contain any terms that are uncustomary and/or extracrdinary compared to the
terms of the agreements of the same and/or similar type, the breach of which may
have significant effects on the financial position of the Group Company, and,
consequently, the Issuer;

{b) do not contain any terms that may be breached due to the Transaction.

In the context of our Review as described above, we did not identify any other element of a
legal nature which may potentially have significant effects on the Issuer’s financial position by
reason of the transactions and matters contemplated by the Documents.

Final Remarks

Schénherr and its partners, as natural persons, taking into account the following criteria
included in the guidelines on disclosure requirements under the Prospectus Regulation
(paragraphs 224-226 and 210-217 of ESMA 32-382-1138): (i} ownership of Issuer’s securities or
equity securities; (ii} former employment with the Issuer or any form of compensation
previously received from the Issuer; (iii) past or current membership in any of the Issuer’s
bodies; (iv) connections to financial intermediaries involved in the offering or listing of the
securities of the Issuer; (v) any direct or indirect economic interest that depends on the success
of the Transaction; and {vi) any understanding or arrangement with major shareholders of the
Issuer, state that they do not have {a) any material interests in relation to the Issuer and its
affiliates (as defined by IFRS 24); and (b) any interests, including conflicting ones, which are
material to the Transaction, with the exception of the payment for the Review and the issuing
of the present Report which shall be paid by the Issuer.



6.2 Only the Addressees may rely on this Report. Without prejudice to the preceding sentence, we
hereby give our consent to the disclosure of the contents of this Report in the Prospectus,
through a website, pursuant to Item 13.1 of Annex 8 of the Commission Regulation (EU)
2019/980, as in force, and taigvestors interested in participating in the Transaction.

Yours faithfutly,

el 2 )
Matija Vojnovié, partner

Moravcevic Yojnovic i partneri AQU T cooperation with Schonherr
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RED FLAG REVIEW REPORT
relating to the proposed issue of bonds by
GEK TERNA S.A. and their listing on the Athens Exchange




TO:

Eurobank S.A.

Alpha Bank S.A.
Piraeus Bank 5.A.
National Bank of Greece S.A.

PotamitisVekris Law Partnership
{together the "Addressees”)
Hamburg, 02.12.2021

Dear Sirs,

RE: Red flag legal due diligence review

1.

2.1

2.2

2.3

2.4

3.1

Definitions and Interpretation

"Documents” The legal documents as provided to us by PotamitisVekris Law
Partnership.

"Employer” TERNA ENERGEIAKI OMALIES Singte Member S.A., which con-
stitutes a subsidiary of the Issuer.

“Issuer”: GEK TERNA S.A. (including its subsidiaries)

"Review": The legal due diligence review of the Documents carried out

by CMS Hasche Sigle Partnerschaft von Rechtsanwélten und
Steuerberatern mbB, Stadthausbriicke 1-3, 20355 Hamburg,
Germany under the scope described in Section 3.

Transaction”; The issue of corporate bonds by the Issuer, and their listing
on the Athens Exchange through a public offering.

Introduction

This legal due diligence report (the "Report”) contains the results of our Review. It has been
prepared for the Addressees in connection with the Transaction.

For the purposes of this Report, we have been provided with copies of the Documents on the
basis of the documents requested by PotamitisVekris Law Partnership under a list of documents
submitted to the Issuer.

This Report constitutes our legal review in connection with the Documents and the Transaction.

This Report is not intended to be a comprehensive review of all potentially relevant legal issues
relating to the Transaction. It is intended to draw attention to those legal issues which, after
taking into account the Scope described in Section 3 below, we consider to be material in the
context of the Transaction.

Scope of Review

We have agreed that we will carry out a legal due diligence exercise by reviewing the Docu-
ments for the purpose of describing the material terms of the Documents and identifying (a)
2



4.1

4.2

any terms that are not customary and/or extraordinary in the context of material agreements
of the same and/or similar type, the breach of which may have a materially adverse effect on
the financial position of the Employer, and consequently, the Issuer; (b) any terms that may -
to the detriment of the Employer - be unenforceable under German law; and {c) any terms that
may be breached due to the Transaction.

Terms of Review

Our Review and this Report are made subject to the following qualifications:

(a)
(b)
(c})

(d)

(e)

this Report is not intended to act as a recommendation of the Transaction;
our Review and this Report are based solely on the Documents;
the Issuer has represented to us that:

(i) the Documents comprise all information that ought to have been supplied to us
for the purpose of our Review and that there is no other information relevant to
the Transaction for our Review; and

(i)  the terms of the Documents have not been amended, subsequent to their execu-
tion or implementation, orally by the parties, by conduct or by a course of deal-
ing;

no opinion is expressed on the Issuer's financial statements, nor on any financial, busi-
ness, investment, accounting, statistical, technical or other similar matters; and

no opinion is expressed on matters of fact nor in relation to any taxes.

In conducting the Review and preparing this Report we have assumed that:

(a)

(b)

{c)

(d)

(e)

0

(9}

copies of the Documents are true, complete, and not misleading copies of the originals
and that the originals are authentic and complete and that the facts set out therein
are correct and complete

the copies provided correspond to the original documents;
all signatures appearing on the Documents are authentic;

all original documents provided have been signed by parties authorised to sign and with
right of representation and when signing the undersigned acted in the context of their
authority to sign and had legal capacity;

the parties to the Documents had the requisite power to enter into those agreements
and perform their obligations under the Documents;

each Document has been duly authorised and has been correctly executed by the par-
ties thereto and is legally enforceable in accordance with the laws of any relevant
jurisdiction, other than the jurisdiction of the governing law of each Document;

all conditions precedent referred to in any Document have been fulfilled and that each
Document is still in existence, in full force and effect and (except where expressly
brought to our attention), has not been terminated, invalidated or amended either
verbally or in writing without our knowledge and no party to the Documents has

3



4.3

4.4

5.1

5.2

5.3

6.1

breached or threatened to breach any of the terms of the Documents; the Documents
comprise all of the necessary information that ought to have been supplied to us for
the purpose of our Review and that there is no other information which is relevant to
the Transaction for our Review,

(h) all personal data provided has been processed, in particular collected and transmitted
to us, in compliance with the applicable data protection regulations (in particular the
EU General Data Protection Regulation) and that we are entitled under data protection
law to process the personal data provided for the purposes of the legal review and the
preparation of this report.

Our Review and this Report is strictly limited to matters of German law and no responsibility
whatsoever is accepted as to the laws of any other jurisdiction.

We have not reviewed the Documents to the extent they are of purely technical nature.
Review Conclusions

Based on the assumptions set out in Section 4 above, we are of the view that the Documents
are complete and sufficient for the Review, in accordance with the scope of the Review as set
out in Section 3 above.

Subject to the assumptions contained under 4.2 above of this Report, the Documents:

{(a) do not contain any terms that are uncustomary and/or extraordinary compared to the
terms of agreements of the same and/or similar type, the breach of which may have
significant effects on the financial position of the Employer and, consequently, the
Issuer, with the exception of the key issues contained in Schedule 1 of this Report;

{b) do not contain any terms that may - to the detriment of the Employer - be unenforce-
able under German law; and

{c) do not contain any terms that may be breached due to the Transaction.

In the context of our Review as described above, we did not identify any other element of a
legal nature which may potentially have significant effects on the Issuer's financial position by
reason of the transactions and matters contemplated by the Documents.

Final Remarks, Reliance and Limitation of Liability

CMS Hasche Sigle Partnerschaft von Rechtsanwélten und Steuerberatern mbB, Stadthausbriicke
1-3, 20355 Hamburg, Germany and its partners, as natural persons, taking into account the
following criteria included in the guidelines on disclosure requirements under the Prospectus
Regulation (paragraphs 224-226 and 210-217 of ESMA 32-382-1138): (i) ownership of Issuer's
securities or equity securities; (ii) former employment with the Issuer or any form of compen-
sation previously received from the Issuer; (iii) past or current membership in any of the Issuer's
bodies; (iv) connections to financial intermediaries involved in the offering or listing of the
securities of the Issuer; {v) any direct or indirect economic interest that depends on the success
of the Transaction; and (vi) any understanding or arrangement with major shareholders of the
Issuer, state that they do not have (a) any material interests in relation to the Issuer and its
affiliates (as defined by IFRS 24); and (b) any interests, including conflicting ones, which are
material to the Transaction, with the exception of the payment for the Review and the issuing
of the present Report which shall be paid by the Issuer.



6.2 Only the Addressees may rely on this Report. Without prejudice to the preceding sentence, we
hereby give our consent to the disclosure of the contents of this Report in the Prospectus,
through a website, pursuant to Item 13.1 of Annex 8 of the Commission Regulation (EU)
2019/980, as in force, and to investors interested in participating in the Transaction.

6.3 Our liability out of and in relation to this Report is limited to EUR 10,000,000. Any reliance on
this Report is limited to the duly executed final version of this Report. By reading this Report,
the Addressees accept the limitation of liability. No reliance is given on any drafts of this Re-
port,

Yours faithfully,

For CMS Hasche Sigle Partnerschaft von Rechtsanwalten und Steuerberatern mbB

Dr vl las Ganssauge



SCHEDULE 1 - Key issues

This Schedute contains a summary of the terms of the Documents that are not customary and/or ex-
traordinary in the context of agreements of the same and/or similar type, the breach of which may
have significant effects on the financial position of the Employer and, consequently, the Issuer:

{i) In connection with eight (8) turbine supply agreements between the Employer and a contractor
for the supply of turbines by the contractor to the Employer, it is noted that there is no obli-
gation of the contractor to issue bank guarantees to secure the fulfillment of its performance
and warranty obligations towards the Employer, Considering the size of all projects taken to-
gether under such turbine supply agreements, the lack of those bank guarantees can be con-
sidered uncustomary.

(i) Further, the turbine supply agreements and the service and maintenance agreements for the
projects are closely linked to each other. If a service and maintenance agreement for a project
is terminated before the end of the 5% operational year of the respective project, the defects
notification period under the respective turbine supply agreement ends with the termination
of such contract, but in any case the defects notification period has at least a period of two
{2) years. Although this reduction of the defects notification period is not an unusual concept,
it is uncustomary that the reduction also applies if the service agreement is terminated by the
Employer as a consequence of a breach by the contractor under the service and maintenance
agreements.
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Eurobank S.A.
Alpha Bank S.A.
Piraeus Bank S.A.
National Bank of Greece S.A.
PotamitisVeliris Law Partnership
{together the "Addressees”)
Sofia, 2.12.2021

Dear Sirs,

RE: Red flag review of Agreement No, 11365/22,03,2021 of TERNA S.A.

1.

2.1

2.2

2.3

2.4

31

Definitions and Interpretation

"Contract”: Contract No 11365/22.03.2021 for Modernization of the
Railway Line Sofia-Dragoman-Serbian Border, Section Voluyak
Dragomen, per Lots - LOT 2: "Canstruction of Track,
Catenary, Structures at Section Petarch - Dragoman, Design,
Construction and Author Supervision of the Signalling and
Telecommunication Systems of Section Voluyak-Dragoman”
between State Enterprise National Railway Infrastructure
Company (as employer) and TERNA S.A., as contractor .

"Contractor”; TERNA S.A.

“|lssuer”: GEK TERNA 5.A, (including its subsidiaries)

"Review": The legal due diligence review of the Contract carried out by
Boyanov & Co Law firm under the scope described in Section
3.

‘Transaction™: The issue of corporate bonds by the Issuer, and their listing

on the Athens Exchange through a public offering.
Introduction

This legal due ditigence report (the "Report™) contains the results of our Review. It has been
prepared for the Addressees in connection with the Transaction,

For the purposes of this Report, we have been provided with a copy of the Contract on the
basis of the documents requested by PotamitisVekris Law Partnership under a list of documents
submitted to the Issuer.

This Report constitutes our legal review in connection with the Contract and the Transaction.

This Report is not intended to be a comprehensive review of all potentially relevant legal issues
relating to the Transaction. It is intended to draw attention to those legal issues which, after
taking into account the Scope described in Section 3 below, we consider to be material in the
context of the Transaction,

Scope of Review

We have agreed that we will carry out a legal due diligence exercise by reviewing the Contract
for the purpose of describing the material terms of the Contract and identifying (a} any terms
that are not customary and/or extraordinary in the context of material agreements of the same

2
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4.2

4.3

5.1

and/or similar type, the breach of which may have a materially adverse effect on the financial
position of the Contractor and, consequentty, the Issuer; (b} any terms that may be
unenforceable under Bulgarian law; and (¢) any terms that may be breached due to the
Transaction,

Terms of Review

Our Review and this Report are made subject to the following qualifications:

{(a) this Report is not intended to act as a recommendation of the Transaction;
{b) our Review and this Report are based solely on the Contract;
(c) the Issuer has represented to us that:

(i) the Contract comprise all information that ought to have been supplied to us for
the purpose of our Review and that there is no other information relevant to the
Transaction for our Review; and

(i) the terms of the Contract have not been amended, subsequent to their execution
or implementation, orally by the parties, by conduct or by a course of dealing;

(d) no opinion is expressed on the Issuer’s financial statements, nor on any financial,
business, investment, accounting, statistical, technical or other similar matters; and

{e) no opinion is expressed an matters of fact nor in relation to any taxes.
In conducting the Review and preparing this Report we have assumed that:

{a) The copy of the Contract is true and complete copy of the original and that the original
is authentic and complete;

(b) all signatures appearing on the Contract are authentic;

(c) the parties to the Contract had the requisite power to enter into those agreements and
perform their obligations under the Contract;

{d} the Contract has been duly authorised and has been correctly executed by the parties
thereto and is legally enforceable in accordance with the laws of any relevant
jurisdiction, other than the jurisdiction of the governing law of the Contract;

(e) all conditions precedent referred to in the Contract have been fulfilled and that the
Contract is in full force and effect and has not been terminated or amended and no
party to the Contract has breached or threatened to breach any of the terms of the
Contract;

{n the Contract comprises all the necessary information that ought to have been supplied
to us for the purpose of our Review and that there is no other information which is
relevant to the Transaction for our Review.

Our Review and this Report is strictly limited to matters of Bulgarian law and no responsibility
whatsoever is accepted as to the laws of any other jurisdiction.

Review Conclusions

Based on the assumptions set out in Section 4 above, we are of the view that the Contract is
complete and sufficient for the Review, in accordance with the scope of the Review as set out
in Section 3 above,

3
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5.3

6.1

6.2

Subject to the assumptions contained under 4.2 above of this Report the Contract:

(a) does not contain any terms that are uncustomary and/or extraordinary compared to
the terms of the agreements of the same and/or similar type, the breach of which may
have significant effects on financial position of the Contractor and, consequently, the
Issuer;

{b) do not contain any terms that may be unenforceable under Bulgarian law; and
{c) do not contain any terms that may be breached due to the Transaction.

In the context of our Review as described above, we did not identify any other element of a
tegal nature which may potentially have significant effects on the Issuer’s financial position by
reason of the transactions and matters contemplated by the Contract.

Final Remarks

BOYANOY & Co. and its partners, as natural persons, taking into account the following criteria
included in the guidelines on disclosure requirements under the Prospectus Regulation
(paragraphs 224-226 and 210-217 of ESMA 32-382-1138): (i) ownership of Issuer’s securities or
equily securities; (ii) former employment with the Issuer or any form of compensation
previously received from the Issuer; (iii) past or current membership in any of the issuer’s
bodies; (iv} connections to financial intermediaries involved in the offering or listing of the
securities of the Issuer; (v} any direct or indirect economic interest that depends on the success
of the Transaction; and (vi) any understanding or arrangement with major shareholders of the
Issuer, state that they do not have (a) any material interests in relation to the Issuer and its
affiliates (as defined by IFRS 24); and (b) any interests, including conflicting ones, which are
material to the Transaction, with the exception of the payment for the Review and the issuing
of the present Report which shall be paid by the Issuer.

Only the Addressees may rely on this Report. Without prejudice to the preceding sentence, we
hereby give our consent to the disclosure of the contents of this Report in the Prospectus,
through a website, pursuant to Item 13.1 of Annex 8 of the Commission Regulation (EU)
2019/980, as ir force, and to investors interested in participating in the Transaction.

Yours faithfully, i

For BOYANOV & Co.
Nickolay Nickalov - Partner
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