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AmoteAéopara B’ Tpipvou / E§aprvou 2020

2NUavrikn ETMTTwan ornv ayopd merpsAaiosidwyv Adyw COVID 19 - Aiarijpnon
UYnANC mapaywyng Kai OsTIKWVY AEITOUPYIKWY AITOTEAECUATWY

H EAAHNIKA TETPEAAIA avakoivwoe Ta €vOTTOINUéVA OIKOVOUIKG atroTeAéopaTta B’ Tpiuvou 2020, pe Ta
2uykpioipa KEpdn EBITDA va avépyovtal oTa €63 ekar. yia To Tpiunvo kai ata €191 ekart. yia 1o A’ E¢aunvo.

O1 TeAeuTaiol Pveg XapakTnPioTNKaV aTrd Tn ONUAVTIKA PEIWON TNG OIKOVOMIKAG dpacTnpIdTNTOG TTAYKOOUIWG,
EVW TA PETPA TTEPIOPICHUOU TWV PETAKIVAOEWY YIA TV QVTIMETWTTION TNG TTavdnuiag COVID-19 etrépepav Kal TNV
avTioToiXn peiwon ot RTnon yia kauoipa. H kpion emnpéaoce 181aitepa Tov KAGOO agpOUETAPOPWYV HE T MEiwon
TNG AEPOTTOPIKNG dPacTnEIdTNTOG 0To B’ Tpipnvo va @tdvel 1o 81%, vy otnv EAAGDQ, oI TOUPIOTIKEG AQIEEIS yia
10 A’ EEAunvo ATav peiwpéveg Katd 77%. H onuavTikig rwaon otn 81bvA ¢ntnon mpoidviwy, o€ ouvOUaCoHO HE
TN CUPQWVIa yIa TTEPIOPICUO TNG TTapaywyrg apyol (OPEC++) pe atmmoTéAeopa TNV auénon aTIG TIUEG apywy,

00nynoe o€ uttoxwpnan Twv dieBvwv TTepIBwpiwy SIUAIONG OTa XaUNASTEPA ETTITTEDN ICTOPIKA.

ZnUavTiKr) TTPOKANCN TTOU avTINETWTTIOaV TTOAG SIUAICTAPIa oTn TTEPIOXA, ATav N adIGAEITTTN AgiIToupyia Twv
SIuAIoTNPiwV péoa oe éva TTEPIBAAAOV ONUAVTIKWY TTPOKANCEWY Kal N EAAEIYN ATTOBNKEUTIKWV XWPWV YId TA
TpoidvTa. MNapd 1ig duoueveic ouvBrikeg, o OuiAog diatripnoe uwnAd etTiTreda AeiIToupyiag, Ye TNV TTapaywyr) Twv
SlvAioTnpiwv va avépxetal oe 3,7 ekar. Tovoug (avrtioToixa pe 1o 2019), afiomoiwvtag Toug HeyAAoug
aT1TOBNKEUTIKOUG XWpPoug aTa OIVAICTAPIA TOU, €VW TAUTOXPOVd, TTPORAIVOVTOG O EUTTOPIKEG CUVAAAQYEG Kal
XPNHUATOOIKOVOUIKA TTapdywya, atrépuye UTTEPBOAIKA €kBeon a€ KivOuvo aTTwAEIag Adyw TINWV Kal agloTroinoe Tn
dopn TG ayopdg (contango market structure) yia va diac@aliosl BeAtiwon Twv ammoteAeopdtwy amd diebvig

OuvaAAayEg.

Avagopikd pe Ta Anpooicupéva katd AMNXA AmoteAéopara, n oTadiakr avakauyn Twv TIMWY apyol Kal
TTPOIOVTWYV aTTd Ta XaunAd etmitreda mou gixav dilauopewbei 0TI apxég Tou B’ Tpiprvou, odrynoe og KEPON atrod
aTroTiuNon ammoBePdTWY UYous €26 €KAT., PEIWVOVTOG PEPIKWG TN CNUAVTIKA OTTWAEIQ TToU KaTéypaye 10 A’

Tpipgnvo Kai dlapop@wvovTtag Ta Anuooieupéva Képdn EBITDA oTa €76 ekar..

ZTPATNYIKN Kal KUPIEG €EENIEEIG

H oTtadiokn dpon Twv PETPWY TTEPIOPICHOU aTTé Ta péoa oTou B’ TpiyAvou, 1600 0Tn XWpa Pag 600 Kal aTnv
eupuTEPN TTEPIOYN TNG Meooyeiou, 0driynoav o€ avakapyn TNG OIKOVOUIKAG 8paaTnPIOTNTAG KAl TNG KATAVAAWGONG
KQuOiPwyv, TTou €£aKoAoUBEi OWG va UTTOAEITTETAI TNG AVTIOTOIXNG TTEPOUVIG TTEPIGDOU, KUPIWG 0 KAABOUG OTTWG

0 TOUPIGHOG, Ol AEPOUETAPOPES Kal N akToTrAoia. O OuiAog TrTapakoAouBei aTevd TIG €EEAIEEIC, e KUPIO yvWpova
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TNV UYEIa KAl ao@AAEIO TTPOCWTTIKOU KOI CUVEPYATWY OTA YPAPEIA Kal TIG EYKATAOTACEIG TOU, IDIAITEPA EVOWEI TOU
TTPOYPAUUATOG OUVTHPNONG Tou AluNioTnpiou ACTTPOTTUPYOU Kal TTPOCapuAEl, avTioTolXd, TOV TPOTTO AEIToupyiag

TOU.

211G 28 AuyouoTou EeKIVA TO EKTETAUEVO TTPOYPANKA auvThpnong aTo AIUAIOTHPIO0 AGTTPOTTUPYOU, WE TN OTABIAKN
TTpoowpIvh TTalon AsIToupyiag Twv Bacikwy povadwy. To TTpoypaupa Ba diapkéoel 9 BOOPAdES, dUO ETTITTAEOV
atrd 10 TTPOPAETTOUEVO, WOTE VA TTEPIAGREI ETTITTAEOV PETPA ACQPAAEIAG VIO ATTOPUYH KpouaudaTtwy COVID-19. To
TTPOYPAUUA, OUVOAIKOU KOoTouG €130 eKaT., gival TO JEYaAUTEPO avTioToIXO £pyo oTnV I0Topia Tou OpiAou. EkTég
ammd epyacieg ouvtpNong o€ OAeG TIG Povadeg, TrepIhapPBavel emevoloelg Uyoug €60 ekart., ye épya TTou Ba
oAokAnpwBoUv katd Tn OIGPKEId TOU TIPOYPAPKATOG KOl O@OPOUV KUPIWG OTOUG TOMEIG OOQAAEIAG Kal
TTEPIBAAAOVTOG, PE AVAPEVOUEVN TTEPAITEPW WEIWON EKTTOUTTWV MIKpoowuaTidiwv (PMs) Tou diuhioTnpiou katd
50%.

2¢ 0,11 a@opa TNV ouciaaTiKA digioduon oTig ATE pe Tnv uhottoinon Tou peydAou /B épyou 204MW oTnv Kolavn,
yla TO OTTOI0 avapéveTal KAEioINo TG auvaAAayng 1o I Tpiunvo 2020, €xel ndn opioTIKOTTOINGEN N BEATIOTN TEXVIKA

AUOn, evw avapévetal va eEacQaAIOTEN Kal N XpNPaTodoTNoN £VTOG TOU £TOUG.

EmmAéov, o 4,11 agopd TIg diadikaoieg TTwAnong Twv etaipelwv TG AEMA TToU ouppetéxel n EAAHNIKA
METPEAAIA, Bpiokovtal oe e€EéNign o1 dladikaoieg due diligence (ouAdoynp kai avdAuon oroixeiwv kai

TTANPOQYOPIWY ATTO TIC ETAIPIEC TTOU CUUUETEXOUV OTN OlaywVIOTIKY dladikaacia).

TéNog, Eexivnoe emionua 1o TTPOYPANKA YN@IAKoU PJETAOXNUATIOUOU, JE GUVOAIKA EKTIUWHEVO ETACIO OPEAN O€

etmiredo EBITDA dvw Twv €50 ekar. evidg TPIETIAG.

ZnUavTIKA utTToXWwpenon mepIdwpiwv S1UAIoONG Kal avdkapyn TIHWV apyou

O1 d1ebveig TINEC apyoUu Slapopewenkav oTa xaunAdTepa emieda amé 1o 2003, ue TG TiMEG Brent ata $30/bbl
KaTd péoo 6po - UTTOXWPWVTOS Kal K&Tw atd Ta $20/bbl katd Tn didpkeia Tou ATTpIAioU - €XOVTOG ONUEIWOEI
Twon $45/bbl atoé Tig apxég Tou €Toug. MavTwe, amd Tov Mdio KaTaypd@ouv oTadIoKr) avakauyn, 0 CUVEXEI

TNG CUPQWVIOG TWV KUPIWV XWPWV TTOPAYWYWY TTETPEAAIOU TTAYKOOUIWG.

Ta mepiBwpia Tou vTiCeA kal TnNG Bevdivng, TTou atmoteAolv Ta Bacikd TTpoidvTa Twv diuAioTnpiwv Tou Opilou,
UTTOXWPENOAV G€ TTOAUETA XauNnAd, Adyw Tng Katdppeuong TNG ¢ATnong, 191aitepa aTo TTPWTO KIoG Tou B’ Tpiurvou
aAAG Kal Twv uYnAwv aTToBePdTWY TTAYKOOMIWG. Z€ ouvOuaCouO e TNV evioxuon Twv Tiywv Urals oe emieda
uwnAGTEPa £vavTl TwV avTioToIXwV Tou Brent, Ta evOEIKTIKA TTEPIBWpPIa dIUAIONG 0dnynBnkav oTa XaunAdTepa
EITIEdA 10TOPIKA. ZUYKEKPIPEVA, Ta TTEPIBWPIa yia diuAioTApia TUTTou FCC kupdvBnkav ota $0,5/bbl, evw Ta

mepIBwpla Hydrocracking ota $0,1/bbl.

H 1comigia supw/doAapiou diatnpnbnke ota idla eTriTeda 1600 PE TO TTPONYOUUEVO TPINNvo, 600 Kal PE TO

avTioTolxo TTepoive, oto 1,10 katd péco 6po yia 1o B’ Tpiunvo.

Megiwon {AThoNg oTNV yXWpIa ayopd KAUCidwVv

H {ATnon otnv e0WwTEPIKN ayopd Kauaipywy diatnenRénke ota idia emitTreda pe TEPUal, aTtoug 1,6 ekar. MT, kaBwg
0 TIEVTATIAQCIOOMOG TWV OUVOMKWY OyKwY TWAACEwv TreTpehadiou Bépuavaong, Adyw TTEPIOPICUWY OTIG

METOKIVACEIG Kal XOUNAWY TIMWY, avTiIoTaBuioe Tn peyaAn peiwon Uwoug 24% Tng KAtavaAwaong Kaugipwv
2
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Kivnong. H adaopoAdyntn ayopd Katéypaye akopa peyaAuTtepn peiwon (-58%), Adyw kat@ppeuong TG ¢ATNong

QEPOTTOPIKWY Kauaiywy (-94%) kal peiwong ota vauTiNiakd kauoiya avw Tou 40% oTo B’ 1piunvo.

loxup6g 100AOYIONOG, HEIWHEVO XPNHATOOIKOVOMIKO KOOTOG

O Oupihog cuvexiCel Tnv TTONITIKA SlaXEipIoONG 1I00AOYICUOU IO MEYIOTOTTOINON PEUCTOTNTAG KAl ETTAPKEIQ
XPNHaTodATNONG. Z€ £€ENIEN BpiokovTal dIATTPAYUATEUTEIS VIO TV AVAXPNHATOBOTNON TWV TTICTWTIKWY YPAMHWY
TTOU Aflyouv OTOUG E€TTOUEVOUG WRVEG, PE OKOTTO TNV PBeATiwon Tou TIPo®iA wpipavong Twv SaveEIOKWY
uTToX PEWOCEWV Tou Opilou.

To XpnUATOOIKOVOUIKO KOOTOG dIATNPEITAI OTA XOUNAGTEPA ETTITTEDA TWV TEAEUTAIWV ETWYV, CNPEIVOVTAG YEIWON
15% o€ oxéon pe mépual. O KaBapodg Aaveiopog oto B’ Tpiunvo diapopewbnke ota €1,8 d10., JE TOV ZUVTEAEDTN

MoéxAeuang o1o 48%, onuEILVOVTAG BEATIWGN OUYKPITIKA JE TO TTPONYOUHEVO TPIUNVO.

ZyxoAiagovTtag Ta amoTeAéopaTta o AieuBivwy Zupoulog Tng EAAHNIKA NMETPEAAIA, Avdpéag ZIdUIoING,

ETMECMAVE:

«Or1 ouvBnkeg kara tn didpkeia Tou B’ Tpiurvou ATav TPwTOYVWPES, LIE ETTITTITWOEIS OE TTOAAG eTTiTTeda Kai i1dlaitepa
aTnv ayopd mETPEAQIOEIdWY, KABWS O TTEPIOPICUOS TWV LIETAKIVIOEWY Kal N TITWAON OTNV agPOTTOPIKN Kivnan

odnynoav o€ onNUavrika pelwuévn {nrnon.

Ormw¢ nrav avauevouevo, ol TPOOTTABEIES uag OTIAOTNKAYV KUpiwS OTn OIaxeEipion autrg NG Kpiong kai otn
TPOOAPUOYI TOU ETTIXEIPNUATIKOU UOVTIEAOU OTn véa Tpayuatikotnia. Ta amoreAéouara eivar BeTika, KaBws
dlarnpnoaue uwnAg emimeda acpalous Asitoupyiac kal TTETUXAUE OUAAO £@OdIACUO Ot OAEC TIC ayopéS uag,

aélotroiwvTag TapAAAnAa Kai 11IC EUTTOPIKES EUKQIPIES TTOU EUQPAVITTNKAV UE OUTIACTIKI TUVEITPOPA.

Tautdxpova ouwce, Tpowbnoae Kai aTPaTnNyIKES KIVAOEIS, e TTPO0d0 aro épyo AlE otnv Kolavn, évapén evog
OAOKANPWUEVOU TTPOYPAUUATOS WNEIaKoU ueTacynuarniouou arov Ouido, aAAd kai Aavadpioua véwv TTpoidvTwy
mpooTiBéusvng aéiag ora dikTua TEATNPIWV.

Kupior aréyor uag yia Toug eTOEVOUS UNVES, Eival n TIETUXNUEVR UAOTTOINGN TOU TTPOYPAUUATOS CUVTHPNGNS TOU
AwvAiornpiou AotrpotrUpyou, KaBwe Kai N EMITAXUVON TNS avaTrTuélakng oTparnyikng tou OuiAouy.

Kuopia onueia twv amoreAsoudrwv B’ Tpiunvou 2020 yia TIC EMIUELOUS ETTIXEIPNUATIKES OPACTNPIOTNTEG,

avagépovral 1o KATw:

AIYAIZH, EQOOAIAXMOZ & EMIMOPIA

- To B’ Tpipnvo 2020, Ta Zuykpioiya Képdn EBITDA Tou kKAGdou AlUAiong, E@odiacpou kai MNwARcewv aviiABav

oTa €40 eKar..

- H mapaywyn diapoppwbnke oTtoug 3,7 €KAT. TOVOUG, O€ ETTITIEdA QVTIOTOIXA PE TTEPUTI, ETTITPETTOVTAG TN
XPAON TWV aTTOBNKEUTIKWY XWPWV Yia guvallayég contango, evw ol TTwANoelg aviABav o€ 3,6 ekaT. TOVOUG
(-12%).
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- H amoédoon mpoidviwv uywnAng mTpooTiIBEuevng agiag dlatnpribnke o uwnAd emmieda, v Kal TO piypa
TTPWTWV UAWV ATAV ONUAVTIKA diagopoTroinuévo, Adyw Kai Tou povTéAou Asitoupyiag IMO Tou SiuAioTnpiou

AcTrpoTTUpyou.

NETPOXHMIKA

- Ta Zuykpioiga EBITDA avAABav ota €16 ekat. (-43%) oto B’ Tpipnvo 2020, kupiwg Adyw Twv adUvapwyv

O1EBVWV TTEPIBWPIWV TTOAUTTPOTTUAEVIOU.

EMMNOPIA

- Z1nv Eyxwpia Eptropia, n katdppeuon NG ayopds adaopoAdynTwyY KQUCiywy Kal n peiwon ¢Atnong otnv
gyXwpla ayopd, AOyw PETPWV TTEPIOPITHOU PETAKIVACEWY, 08fYNOAV O€ CNUAVTIKA UTTOXWPENON Toug OYKOUG
TTWARCEWV Kal TNV Kepdoopia, he Ta Zuykpioiua EBITDA B’ Tpiurjvou oTta €-1 ekar..

- Z1n Aigbvn Eptropia, avrioToixa, Kataypd@nke YEiwan OyKwV Kal GUVEICQOPAG, JE Ta ZuyKpioiua EBITDA B’

TpiuAvou ota €10 ekat. (-30%).

LYMMETOXEZ

- H ouveiopopd g AENMA Kkal Twv BuyaTpIKWV TNG eTaIpEiwV oTa gvoTroinuéva Kabapd Képdn tou Opilou yia
10 B’ Tpiunvo 2020 (e¢aipoupévng TnG BETIKAG eTTITTTWONG TNG uTTOBeong diaitnaiag pe BOTAS), aviiABe oTo

€1 eKkar..

- To EBITDA 1ng Elpedison yia 1o B’ Tpiynvo 2020 diapopewbnke ota €11 ekar., GnUAvTIKA BEATIWPEVO O€
oxéan Je Tépual, Adyw augnuévng TTapaywyng.
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BAZIKA MET'EOGH ENOIMOIHMENQN AMNOTEAEZMATQN XPHZHZ B’ TPIMHNOY / A’ EEAMHNOY 2020
(ocupewva pe Ta Aig@vi MpoéTutra Xpnuarooikovopiking MAnpo@épnong)

€ eKkar. 2019
ZTOIXEIO ATTOTEAECUATWV

Oykol TTwARcewv AlGAIoNG (XIA. MT) 4.139
MwAARceIg 2.465
EBITDA 187
Zuykpioiua EBITDA * 130
KaBapd Képdn 75
Suykpiolua Kabapd Képdn * 33

Kipia ZToixeia looAoyiopou
Atraoyohoupeva KepdAaia
KaBapdg Aaveiouog

2uvTteAeoTAG Aavelakng MdxAeuong

B’ Tpiynvo B’ Tpiynvo

2020

3.623

1.067

76

63

-22

% A

-12%
-57%
-60%
-52%

-93%

A’ E¢aunvo A’ E§aunvo

2019

7.690

4.457

323

252

121

70

3.766

1.398

37%

2020

7.506

2.986

-341

191

-336

21

3.658

1.752

48%

% A

-2%

-33%

-24%

-70%

-3%

25%

2nueiwon 1: Avarmmpooapuoouéva yia Ti§ EMTTWOEIS aTTO TNV aTToTiuNan Twv ammoBeudTwy KaBwgs Kai N AEITOUPYIKWY KEPOWV/EE60wV

MepioooTEPES TTANPOPOPIEG:
B. Toditag, AieuBuvTrg xéoewyv pe EevouTtég
TnA.: 210-6302399

Email: vtsaitas@helpe.gr
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