Court File No. 31-2032828
SUPERIOR COURT OF JUSTICE
IN BANKRUPTCY AND INSOLVENCY
IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A
PROPOSAL OF SKYGREECE AIRLINES S.A., AN INSOLVENT

PERSON, PURSUANT TO SECTION 50.4(1) THE
BANKRUPTCY AND INSOLVENCY ACT (“BIA”)

AFFIDAVIT OF BROOKS PICKERING

|, BROOKS PICKERING, of the City of Las Vegas, Nevada, MAKE OATH AND SAY:

1. I am the Chief Restructuring Officer for SkyGreece Airlines S.A. (“SkyGreece”)
and, as such, | have personal knowledge of the matters set out below. Where | do not
have personal knowledge, | have stated the source of my information and | believe the

information to be true.

2. I am swearing this affidavit in support of a motion for an order, among other
things, approving interim financing and various charges over SkyGreece's property,
assets, and undertakings (“Property”) in connection with SkyGreece's restructuring, and
extending the stay of proceeding arising by operation of section 69 of the Bankruptcy
and Insolvency Act, as well as the stay of regulatory proceedings ordered by Justice

Conway on September 8, 2015.



A. Overview

3. SkyGreece is an international airline, headquartered in Markopoulo Mesogaias,

Greece. It was founded in 2013.

4, On Thursday, August 27, 2015, SkyGreece announced its decision to temporarily
suspend flights owing to financial difficulties. At the time it suspended its operations,
SkyGreece expected that it would begin a restructuring process and attempt to source
new financing in order to resume operations, as reflected in SkyGreece's press release
dated August 27, 2015, a copy of which is marked as Exhibit “A” to this affidavit.

SkyGreece remains committed to that goal.

5. On September 3, 2014, SkyGreece filed a Notice of Intention to make a Proposal
under section 50.4(1) of the B/A. A copy of the Notice of Intention is marked as Exhibit
“B” to my affidavit, along with the Certificate of Filing issued by the Office of the
Superintendent of Bankruptcy dated September 3, 2015 and SkyGreece's press release

regarding the Notice of Intention.

6. SkyGreece commenced these proceedings on September 3, 2015, in the face of

a number of debt enforcement and regulatory proceedings which threatened its

restructuring effort.

7. On September 8, 2015, SkyGreece sought and obtained the order of this court
extending the statutory stay of proceedings to regulatory proceedings by or before the
Canadian Transportation Agency. | attach as Exhibit “C" a copy of Justice Conway'’s

order dated September 8, 2015.
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8. Since September 8, 2015, SkyGreece has taken a number of positive steps to

prevent the further erosion of its business enterprise and to facilitate the presentation of

a viable proposal to its creditors. In particular:

(a)

(b)

(c)

(d)

(e)

(f)

SkyGreece has implemented a communication strategy to address the
concerns of customers affected by the cessation of operations, to identify
stranded passengers (if any) and help them make alternate travel
arrangements if necessary, and to gather claims and related information

from these customers;

SkyGreece has been working to address the concerns of employees in
Greece, in an effort to restore administrative functions that are essential to
its restructuring and its ability to address the claims of creditors, including

customers;
SkyGreece has prepared and sent out a notice to creditors;

SkyGreece has been in discussions with Bank of America with respect to
the release of its plane, which is currently under seizure and grounded at

Pearson International Airport in Toronto.

SkyGreece has been engaged in positive discussions with several third

parties with respect to interim financing;

SkyGreece has been engaged in positive discussions with three parties

with respect to performing charter flights on their behalf.
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9. Detailed information in respect of SkyGreece and its restructuring objectives is

provided below.

B. Corporate Structure and Governance

10.  SkyGreece is incorporated pursuant to the laws of Greece, and its registered
head office and executive office are located at Papadimitirou 33 K, Markopoulos,
Mesogaias Greece. SkyGreece maintains regional offices for administrative purposes in

at 36-33 33" Street, Long Island City, NY 11101, and in Toronto and Montreal through
A e
%( its General Sales Agent Sky Omega Holidays.

11.  SkyGreece's current directors, per its most recent corporate filing in Greece on
October 8, 2014 are Fr. Nicholas Alexandris, Vasileios Alefantis, Panagiotis Chilakos,

Petros Chilakos, and Vasileios Dorizas.

12. The focal point of the Notice of Intention has thus far been on the financial and
legal issues of SkyGreece, and | have assembled an experienced team of expeits to

assist with those issues (“Restructuring Team”). The Restructuring Team includes:
(a) Paliare Roland, Canadian Counsel;
(b)  Ernst & Young (Canada), Canadian Trustee;
(c) Dimitri Stavropolous, SkyGreece Corporate Counsel;
(d)  Potamitis Vekris, Greek Counsel; and

(e) Ernst & Young (Athens), Greek Audit.
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13.  As the restructuring effort is just entering the business planning and operations
phase, | am currently finalizing my internal operations restructuring team, which

presently includes, but may not be limited to:

(a) Nick Manoudakis (finance), current CFO of SkyGreece Airlines, whom |

have retained in a direct administrative finance role; and
(b)  Chris Sophinos (operations).

14. In addition, | am currently sourcing and interviewing potential experts to assist
with the highly specialized aviation operations requirement of this restructuring effort. |
am fortunate that SkyGreece has an extremely qualified and highly regarded flight
operations and technical team who have provided a number of recommendations for
third-party experts. | have also received recommendations from Bank of America’s
aviation department, Paliare Roland (significant prior aviation experience, including Air
Canada), and several other venture capital and private equity sources, as well as from

industry leaders with whom I’'m personally acquainted in Greece.

15. Ultimate decision making authority for SkyGreece and related responsibility
resides with its Board of Directors. However, as Chief Restructuring Officer, | am
responsible for leading the Restructuring Team, and providing advice to the Board.

Attached as Exhibit “D” is a copy of my curriculum vitae.
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C. Historical Operations and Financial Results

16. SkyGreece commenced operating in 2013. Since its inception, an important part
of its business plan has been to provide transportation to various niche destinations that

are not well served by other commercial airlines.

17. SkyGreece initially commenced operating as a charter/wet lease operator,

servicing their clients destinations globally.

18. On May 23, 2015, SkyGreece began providing regular scheduled service
(seasonal) for the months of May thru October (with most flights terminating by
September 17"). At the time that it ceased operations, Sky Greece provided scheduled
flight services between Athens, Thessaloniki, Toronto, Montreal, Budapest, Zagreb, and
New York. SkyGreece operates fixed-cost charter/wet lease services during the

remainder of the year.

19. To carry on its business, SkyGreece has the following licenses and agreements

in place:

(@)  SkyGreece holds an EU Aircraft Operating Certificate (AOC) and an EU
Commercial Operating License issued by the Hellenic Civil Aviation
Association (EASA). SkyGreece is also approved by the Canadian
Transportation Authority (CTA) in Canada and the Federal Aviation

Administration (FAA) in the United States;

(b)  SkyGreece has agreements in place with the following airport authorities:

¢ Athens International Airport (Base)



7-

e Thessaloniki International Airport

e JFK International Airport (Gate Agreement)

e Pearson International Airport

¢ Pierre Elliott Trudeau International Airport

e Budapest International Airport

Zagreb International Airport

(c) SkyGreece operated the only non-stop flights between Zagreb and

Toronto and between Budapest and Toronto;

(d) SkyGreece has a General Sales Agent (GSA) agreement with Air Omega
Holidays, Inc. (a related entity) for sales in Canada and the United States;

and

(e) SkyGreece has a General Distribution System (GDS) agreement with
Hahn Air Systems, which permits SkyGreece to complete sales through

the online systems used by travel agents.

20. Notwithstanding the highly competitive nature of the airline industry, SkyGreece
had quick success within the scheduled service market, managing to sell more than

8,000 seats within its first six weeks of sales.

21. | am advised by SkyGreece's Chief Financial Officer, Nick Manoudakis, that

SkyGreece's financial results were generally encouraging for a start-up airline.
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SkyGreece's revenues for its overall period of operation (June 2014 to August 2015)
were in the range of $11,000,000. Following a 2014 audited operating loss of
approximately €3.94 million, initial unaudited results for the first six months of 2015
indicate a much smaller operating loss of less than €1.0 million. Copies of Sky
Greece’s financial Report for the year ending 2014 (the latest audited results) are

marked as Exhibit “E” to this affidavit.

D. Suspension of Flight Operations and Commencement of Restructuring
Proceedings

22. SkyGreece began to experience difficulties in late June 2015 in connection with
the broader Greek financial crisis and the associated cross-border funding restrictions,
which created an inability to access and maintain sufficient levels of cash, severely
complicated fuel and parts purchases, and disrupted the Company’'s general ability to
do business. Public response to the Greek crisis also resulted in a reduction in new

reservations of more than 60%, which affected a majority of anticipated revenue.

23. On August 27, 2015, SkyGreece was forced to suspend its flight operations. At
that time, SkyGreece employed approximately 85 staff, including flight crews, flight
support services, reservations, finance, IT, administrative support, and management

personnel. All of these employees are based in Greece.

24. Thefinancial difficulties experienced by SkyGreece resulted in action being taken

on a number of different fronts by SkyGreece's stakeholders:



(a)

(b)

(c)

(d)

(e)
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SkyGreece employees in Greece stopped reporting to work, which created
obstacles to accessing information and, initially, responding to passenger

enquiries.

Bank of America took possession of SkyGreece's Boeing 767, located at

Pearson International Airport.

A series of regulatory proceedings were commenced in Canada by
passenger rights advocate, and, subsequently, by the Canadian

Transportation Agency.

Customers whose flights were cancelled asserted claims and sought
charge backs against their credit accounts. | expect that, where available,

customers also sought indemnity from travel industry funds and insurers.

Various airport authorities seized or set-off against funds held on deposit.
The Trustee has been contacted by Osler Hoskin Harcourt LLP acting as
solicitors for the Greater Toronto Airport Authority (“GTAA") and Aeroports
de Montreal (“ADM"). On behalf of GTAA and ADM, Osler has asserted
claims against SkyGreece for unpaid terminal and landing services and
related fees and for unremitted airport improvement fees. Counsel to the
Trustee has advised Osler that the claims asserted on GTAA and ADM
are currently stayed. In addition, with respect to the airport improvement
fees, the GTAA and ADM have asserted that SkyGreece was obliged to
hold amounts collected from passengers on account of these fees in

trust. Currently, SkyGreece's bank accounts have been frozen as an offset
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against charge-backs and funds held in trust for the payment of these fees
(if any) are not immediately available. As addressed below, certain
customer payments, which could include amounts on account of the
airport improvement fees, are currently being held by third party payment
processors or agents and counsel for the GTAA ad ADM has been
advised. Marked as Exhibits “F" & “G” to this affidavit is a copy of
correspondence sent to the Trustee by counsel to the GTAA and ADM
regarding their claims, along with the Proposal Trustee’s response dated

September 24, 2015

(f Hahn Air Systems GmbH withheld payment of amounts collected on
behalf of SkyGreece (including amounts held on account of flights that
were completed), and has recently advised that it intends to refund
customers whose flights were not completed. Marked as Exhibit “H” to
this affidavit is a copy of correspondence received from counsel to Hahn.
Marked as Exhibit “I" is a copy of responding correspondence from

counsel to SkyGreece.

25. In response to various proceedings against it and in an effort to gain control of a
rapidly devolving situation, SkyGreece commenced these proceedings on September 3,

2015.

26.  Since filing the Notice of Intention on September 3, 2015, SkyGreece has taken a
number of steps to stabilize its situation and lay the groundwork for the resumption of

flight operations once SkyGreece’s current financial circumstances are addressed:
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SkyGreece has opened lines of communication with stakeholders,

including passengers. In particular, SkyGreece has:

(i)

(ii)

Proactively contacted customer travel agents to confirm that their
passengers are re-positioned. To date, SkyGreece has verbally
confirmed that approximately 90% of all remaining passengers
have been contacted. Further, to date, SkyGreece has also
verbally confirmed that all of those contacted have been able to

make alternative travel arrangements;

Opened up files with the Travel Industry Council of Ontario (“TICO")
and the Office de la protection du consommateur (“OPC") in
Quebec to make it possible for passengers from Ontario and
Quebec to be compensated for their alternative travel
arrangements from insurance funds collected by TICO and OPC
which are paid for by passengers at the time of their ticket
purchases. SkyGreece has been able to confirm that all
passengers who booked through a “registered” travel agent in
Ontario and who file a claim with TICO will be fully compensated for
their alternative travel costs. Further, SkyGreece has been able to
confirm that all passengers who booked through any travel agent in
Quebec and who file a claim with OPC will be fully compensated for

their alternative travel costs;



(b)

(i)

(iv)

(v)

(vi)

(vii)

(viii)
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Communicated with SkyGreece passengers by establishing a

website (www.ey.com/ca/skygreece) ("Website”), hotline (855-941-

7757), and email addiess (skygreece@ca.ey.com) for passengers

to provide information and receive information about the claims

process;

Issued press releases to notify passengers that information is

available on the E&Y website about filing claims;

identified specific travel agents willing to assist stranded
passengers in both North America and Europe and communicated
this information through press releases and on the Proposal

Trustee’s website:

Sent notices to all known affected creditors, including passengers

and those identified by Dr. Lukacs;

Posted documents on the Website, including the Notice of
Intention, notices to creditors, claim information and other court

documents; and,

Accepted proofs of claim from creditors, including passengers.

SkyGreece has made an effort to identify and assist “stranded”

passengers. As of the date | swear this affidavit, | am not aware that any

passengers are currently stranded. However, with one possible exception,

Mr. Lukacs advised on September 9, 2015, that he was aware of one



(c)

(d)

(e)

(f)
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passenger that was unable to return to Hungary. At this time, we have not

received any updates with respect to that passenger.

SkyGreece has been engaged in negotiations with various persons related
to or familiar with the airline regarding interim financing for the
restructuring proceedings. As discussed further below, these negotiations
have resulted in a commitment to provide a loan of USD$250,000, subject

to court approval of a charge to secure the loan.

SkyGreece has been communicating and cooperating with Bank of
America with respect to the Boeing 767. In particular, since filing the
Notice of Intention, Bank of America has engaged in ongoing, cooperative
discussions about terms to release SkyGreece's Boeing 767 once interim
financing is in place and SkyGreece is in a position to resume flight

operations.

SkyGreece has also been engaged in discussions with employees and
various Greek agencies representing their interest, regarding the payment
of amounts owing to them and their return to work. The payment of
employee wages is an especially pressing issue, as | am advised by
SkyGreece's Greek lawyers that under Greek law, the failure to pay
employee wages can result in criminal liability on the part of directors and

officers.

SkyGreece has also been in contact with officials from the Canadian

Federal Labour Program regarding the suspension of its operations and
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the impact (if any) on employees located in Canada. That issue has been

resolved.

(g) Lastly, having regard to the fact that it is not operating and in order to
conserve cash, SkyGreece's has suspended all non-essential expenses,
including payment of certain insurance premiums. This has resulted in the
recent suspension of its licence in Canada. Marked as Exhibit “J” to this
affidavit is a notice of suspension from the Canadian Transportation
Agency dated September 18, 2015. SkyGreece's international licence has

also been suspended.

27. SkyGreece is also now aware that, subsequent to the order of Justice Conway
on September 8, 2015, Mr. Luckacs filed a complaint against SkyGreece with the Office
of the Privacy Commissioner of Canada (“Privacy Commissioner”’) on September 10,

2015.

28. As set out in Mr. Luckacs’ complaint, a copy of which is attached as Exhibit “K”,
Mr. Lukacs alleges that private passenger information is not secured on SkyGreece's
booking website. Specifically, Mr. Lukacs contends that he has accessed passenger

information on the website by randomly changing numbers for passenger itineraries.

29. Upon Mr. Lukacs advising SkyGreece that he had commenced a complaint to the
Privacy Commissioner, SkyGreece took appropriate steps to inform the third party
service provider who operates the website about the potential privacy issue. The
website operator reports that it has been unable to replicate the concern raised Mr.

Lukacs and it is unclear at this time whether private passenger information has been
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accessed or is at risk. However, in the circumstances, SkyGreece has directed that the

website be shutdown.

30. To date, SkyGreece has not been contacted by the Privacy Commissioner about

the processing of Mr. Lukacs' complaint.

E. Assets and Liabilities

31.  On review of available records and information, it appears that SkyGreece's only
significant asset is its interest in a Boeing 767-300ER (“Boeing 767"). | am not aware of
an appraisal of the Boeing 767, but | am advised and do verily believe that they
estimate its approximate value to be USD$5.0 million. Bank of America, which provided
lease financing in respect of the Boeing 767, claims that it is owed approximately $2.5

million and that this amount is secured by an interest in the Boeing 767.
32. In addition, SkyGreece has:

(@) accounts receivable totalling approximately CAD$1,269,000, including
approximately USD$600,000.00 that is currently in the possession of
Hahn Air Systems GmbH (“Hahn Air"), a VAT credit of approximately
€200,000.00; and past due charter revenue from Fly Olympic, S.A. of

approximately €116,000;

(b) various cash bonds and security deposits totaling approximately

CAD$1,222,000 held as follows:

(i) a €146,000 bond held by the Hellenic Civil Aviation Authority

(license);



(c)

(ii)

(i)

(iv)

(v)

(vi)

(vii)

(viii)

(ix)

(x)
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a USD$150,000 bond held by U.S. Customs and Border Protection

(customs bond);

a security deposit of approximately CAD$105,422.00 held by the

Greater Toronto Airport Authority ("GTAA") (landing fees);

a security deposit of approximately CAD$53,000.00 held by

Aeroport de Montreal (“ADM") (landing fees);

a security deposit of approximately €15,000 held by Zagreb

International Airport (landing fees);

a security deposit of approximately CAD$100,000 held by

Swissport (ground handling);

a security deposit of approximately CAD$100,000 held by

NavCanada (overflight);

a purchase deposit of approximately USD$200,000 held by HiFly

(deposit for Airbus 340-300);

a purchase deposit of approximately USD$100,000 held by Jordan

Aviation (deposit for Airbus 330-200); and,

a security deposit of approximately CAD$25,000 held by Newrest

(catering).

Licences issued by aviation authorities in the European Union, Canada,

and the United States; and
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(d) Gate agreements with airports in Toronto, Montreal, New York, Budapest,

Athens, Thessaloniki, and Zagreb.

33. Presently, | am not according any liquidation value to Sky Greece’s accounts
receivable and funds held on deposit, given the potential for set off and other claims.
The licences and gate agreements have significant enterprise value to SkyGreece given
the cost to secure them and the fact that they are barriers to entry into the industry.
However, the transferability of those assets is open to dispute and, accordingly, | do not

accord them any liquidation value, either.

34. The most up-to-date list of SkyGreece creditors is marked as Exhibit “L” to this
affidavit. | note that, at this time, passenger claims remain to be quantified, and this list
remains subject to revision. Currently, excluding passenger and employee claims,
SkyGreece's liabilities are believed to be in excess of $9.0 million. While the current list
of creditors states that outstanding claims are in the range of $12.0 million that amount
is incorrect. The amount owing to the Greenland Airport is only $2,000.00 — not $2.579

million as indicated on the creditor list.

35. As of the date | swear this affidavit, SkyGreece has been unable to access all of
SkyGreece’s computer records owing to the refusal by SkyGreece employees to report
for work. As a result, | have been unable to ascertain passwords or gain access to all
computer systems. Once access to all computer records and information has been

restored, further assets and liabilities may be identified.



-18-

F. Restructuring Plan
1. Objective and timing

36. SkyGreece's objective continues to be to resume flight operations and to present

a proposal to its creditors sometime in the first quarter of 2016, or sooner if possible.

37. Since the attendance before Justice Conway on September 8, 2015, SkyGreece
has taken a number of positive steps to permit it to develop a long-term business plan
and present a viable proposal to creditors. A number of these have already been
described in paragraph 26, above. Issues of immediate importance looking ahead are:
the need to maintain cash flow through interim financing, addressing pressing liability
issues, and regularizing the terms of the restructuring professionals’ engagements.

These items are elaborated upon below.

2. Interim Financing

38. To date, third party sources have already provided security for the payment of

professional fees to the extent of approximately CAD$250,000.00.

39. SkyGreece has been negotiating a CAD$1.5 million interim financing facility to
fund the restructuring proceedings. | am reasonably confident that we will be able to

obtain a binding commitment and complete this financing in the next few weeks.

40. In order to address immediate needs, SkyGreece has secured a commitment to
provide it with additional emergency funding in the amount of USD$250,000.00
("Emergency DIP Loan") on the terms described in the Term Sheet marked as Exhibit

“L”. Importantly, the Emergency DIP Loan:
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(a) creates a small hardship fund to be used to provide financial assistance to
passengers who are stranded and who are otherwise unable to return
home, and to persons who are in severe financial distress as a result of

SkyGreece’s suspension of flight operations;

(b) is conditioned upon the funds being secured by a charge over all of the
property, assets and undertakings of SkyGreece, and ranking in priority to

the claims of any unsecured creditors;

(c) is conditioned upon the funds being used only to fund professional fees,
payment of arrears owing to employees, the hardship fund described
above, and such other immediate and pressing restructuring expenses as
are contemplated by SkyGreece’s cashflow statement or are approved by

the lender.

3. D&O Liability

41. An immediate concern relates to the payment of amounts owing to SkyGreece
employees. | am advised by SkyGreece’s counsel in Greece that there are a number of
Greek laws that impose personal liability on officers and directors; in particular, directors
and officers can be subject to significant civil and even criminal liability in the event that

amounts due to employees remain unpaid.

42. | am not prepared to subject myself to this personal liability and | do not expect
anyone else will be either. Consequently, for the restructuring effort to continue, it is
essential that outstanding amounts be paid, and that SkyGreece’s directors and officers

be granted an indemnity and charge for any liabilities that they may incur after the filing
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of notice of intention or proposal by virtue of holding their office. SkyGreece has no
directors and officers liability insurance to cover these potential liabilities and, based on
past experience, SkyGreece is unable acquire such insurance at a reasonable cost at
this time. It would be expected that an insurer would need to review financial history and
operating plans in order to assess risk and price for the insurance, and we are not in a

position to provide that information at this time.

4. Administrative Charges

43. Similarly, the various professionals who are working on this matter are seeking
assurances that they will be paid for their services. At the outset of these proceedings,
the restructuring professionals were provided with cash retainers from third party
sources. Those retainers will likely remain in place. However, given SkyGreece's very
limited cash flow, the professionals are also requesting a charge over SkyGreece's
Property to cover any unanticipated spikes in fees and expenses. This would also allow

SkyGreece to more easily and predictably manage its cash flow.

G. Alternatives to Restructuring

44, At this junction, the only available alternative to restructuring would be liquidation.
However, in the circumstances, liquidation would result in a poor outcome for creditors.
It is premature at this time to determine the realizable value of SkyGreece's assets and
an estimated dividend per creditor in a bankruptcy. As noted above, | am unable to
assign any liquidation value to SkyGreece's accounts receivable and funds held on
deposit in light of the potential for set off and other claims. As well, the transferability

and value of SkyGreece's licences and gate agreements are open to dispute.
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45.  Allowing SkyGreece the time and space necessary to restructure, develop a plan
and secure the necessary financing to resume operations is in the interests of creditors
and has the potential to offer a better result than can be realized currently under a

liquidation plan.

H. Foreign Proceedings

46. Given the concentration of interests in Greece, it appears possible that
SkyGreece may eventually need to commence insolvency proceedings in that
jurisdiction. However, it is not clear to me, at this time, whether those proceedings
would be main proceedings or non-main proceedings. It may also be necessary for
SkyGreece to commence non-main proceedings in those jurisdictions to which
SkyGreece flies. No relief is being sought by SkyGreece at this time, but it may in future

ask that a foreign representative be appointed.

47. Allowing SkyGreece the time and space necessary to restructure, develop a plan
and secure the necessary exit financing to resume operations, all in the interests of

stakeholders

48. | swear this affidavit in support of the relief sought in the Notice of Motion and for

no other purpose.
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SWORN before me at

Ui

b
this 28) “day of September, 2015.

Brooks Pickering
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SKYGREECE
AIRLINESe=Z

SkyGreece Alrlines, 5.A.
Athens, Greece

For Immed|ate Release = Aupust 27, 2015

SkyGreece Alrlines would like to apologize to all of its passengers who have been affected as a result of
the Company’s current operational crisis. The founders, managers and employees of SkyGreece care
deeply about their passengers and have been working around the ¢lock to resolve the problem.

Shortly after launching scheduled International service In May, SkyGreece suffered financial setbacks as
aresult of the Greek economlc erisis, In spite of the resuiting immedlate and dramatic reduction in
ticket sales, the Company’s founders have worked tirelessly to maintain scheduled service.
Unfortunately, as a result of recent technlzal Issues, the Company is now facing a system-wide multi-day
delay and significant additional expenses.

As a result, SkyGraece management regrets to announce that it must temporarily cease all operations.
The Company expects to resume operations soon.

Passengers should contact their travel agent to arrange for alternate travel and/or accommodations.

Passenger rights under EC Regulation No 261/2004:

SkyGreece Alrlines, Its subsidiaries and affilistes make every effort to operate to their published
schedules. There are occasions, however, where it is not possible to do so and a flight may be delayed ot
cancelled. Should this happen, EC Regulation No 261/2004 provides passengers with spedific rights. This
law Is applicable to all passengers departing from an airport within the EU and to all passengers
travelling Into an EU Member State on an EU carrier. EC Regulation No. 261/2004 explains how to daim
compensation, a refund or reimbursement under this law with respect to flights operated by SkyGreece
Airlines S.A.

33 K.PAPADIMITRIOU MARKOPOULO, ATTIK| 19003
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District of: Ontario
Division No. 31 - Toronto

Court No.
Estate No.
-FORM 33 -
Notice of Intention To Make a Proposal
(Subsection 50.4(1) of the Act)
In the matter of the proposal of
SkyGreece Aidines, S.A.

Take notice that:

1. I, SkyGreece Aidines, S.A., an insolvent person, state, pursuant fo subsection 50.4(1) of the Act, that | intend to make a proposal to
my creditors.

2. Ernsl & Young Inc. of 222 Bay Street, Toronto, ON, M5K 17, a licensed frustee, has consented lo act as trustee under the
proposal. A copy of the consent is attached.

3. Alist of the names of the known creditors with claims of $250 or more and the amounts of their claims is also attached.

4. Pursuant to section 69 of the Act, aif proceedings against me are stayed as of the date of filing of this notice with the official
receiver in my locality.

Dated at the city of Toronto in the Province of Ontario, this 3rd day of September 2015.

:74 e .
Wl.h

SkyGreece Airlineg, S.A.
fnsolvent Person

To be completed by Official Receiver:

Filing Date Official Receiver

Page 10f 1



' &* l Industry Canada Industrie Canada

Office of the Superintendent Bureau du surintendant

of Bankruptcy Canada des falllites Canada
District of Ontario
Division No. 09 - Toronto
Court No. 31-2032828

Eslate No. 31-2032828
In the Matter of the Notice of Intention to make a
proposal of;

SkyGreece Alrlines, S.A,
Insolvent Person

ERNST & YOUNG INC,

Truslee
Date of the Notice of Intention: September 03, 2015
CERTIFICATE OF FILI NTENT]| AKE A PROPOSAL
bsecti 401

1, the undersigned, Official Receiver in and for this bankruplcy district, do hereby certlfy that the alorenamed
insolvent person filed a Notice of Intention to Make a Proposal under subseclion 50.4 (1) of the Bankrupicy and
Insolvency Act.

Pursuant to subsection 69(1) of the Act, all proceedings agalnst the aforenamed insolvent person are stayed as of
the date of filing of the Notice of Intention.

Date: September 03, 2015, 17:05

E-File/Dépdt Electronique Official Receiver
25 S1. Clair Avenue East, 6th floor, Toronto, Ontario, Canada, M4T1M2, (877)376-9902
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2\ Court File No. 31-2032828
SUPERIOR COURT OF JUSTICE
IN BANKRUPTCY AND INSOLVENCY
IN THE MATTER OF THE NOTICE OF INTENTION TO MAKE A
PROPOSAL OF SKYGREECE AIRLINES S.A., AN INSOLVENT

PERSON, PURSUANT TO SECTION 50.4(1) THE
BANKRUPTCY AND INSOLVENCY ACT (“BIA™)

JUSTICE CONWAY TUESDAY, THE 8"

DAY OF SEPTEMBER, 2015

ORDER

THIS MOTION made by the Applicant, SkyGreece Airlines S.A., for an order pursuant to
section 69.6(4) of the B/A declaring that the stay of proceedings provided by sectioen
69(1) of the BIA applies to proceedings against SkyGreece commenced at the
Canadian Transportation Agency as a result of its suspension of flighls on or after
Seplember 27, 2015, bearing Case Nos. 15-03972 and 15-03912 (*69.6(4} Motion") and
for an order applying the stay under 69(1) of the B/A pursuant to section 63.6(3) of the
BIA to any and all proceedings against SkyGreece commenced al the Canadian
Transportation Agency a result of its suspension of flights on or afier August 27, 2015,
including Case Nos. 15-03972 and 15-03912, was heard this day at 330 University

Avenue, Toronto, Ontario, M5G 1E8.



ON READING the Applicant's Motion Record, Factum and Brief of Authorities, the leiter
submissions received on behalf of the Canadian Transportation Agency and Dr. Gabor
Lukacs (without conceding his standing before this Court), and on hearing the
submissions of SkyGreece, Ernst & Young Inc. as Proposal Trustee for SkyGreece

("Proposal Trustee”), and Dr. Lukacs, who participated by way of telephone conference,

1. THIS COURT ORDERS THAT the time for service and filing of the Applicant's
Motion Record, Factum and Brief of Authorities is hereby abridged and validated
so that the motion is properly returnable today. The court dispenses with further

sefvice thereof.

2, THIS COURT FURTHER ORDERS THAT Dr. Lukacs’ request for an

adjournment of the motion is denied.

3. THIS COURT FURTHER ORDERS THAT actions, suits and proceedings taken by
or before the Canadian Transportation Agency are stayed under section 69.6(3) of

the BIA on the following terms:

(i) The stay is in effect only until September 28, 2015. The parties are to return
to court on that day regardless of whether SkyGreece is seeking a

continuation of the stay.

(i) The stay only applies to actions, suils and proceedings taken by and before
the Canadian Transportation Agency that arise from SkyGreece's
suspension of operations on Augusi 27, 2015, provided that this stay shall

not restrict the Agency from suspending a scheduled international licence



(i)

(iv)

(vi)

(vii)

(viii)

(ix)

where the Agency determines that, in respect of the service for which the
licence was issued, lhe licensee ceases to meet any of the requirements of

subparagraphs 69(1)(a)(l) to (ili).

SkyGreece and the Proposal Trustee shall do everything reasonably in their

power to identify and quantify passengers' claims in the insolvency process.

SkyGreece shall respond to requests for information by the Ganadian

Transportation Agency, notwithstanding the stay.

SkyGreece and the Proposal Trustee shall priorilize identifying any stranded
passengers (if any). SkyGreece shall assist passengers with non-monetary

logislics and information requests promptly.

A copy of lhis endorsement shall be sent today via email to the Canadian

Transportation Agency's counsel and Dr. Lukacs.

All materlals updating this court as to the situation and restrucluring efforts

shall be delivered by no later than noon on September 24, 2015.

The Section 69.6{4) Motion is withdrawn by SkyGreece without prejudice and
this courl makes no determination as to whether the Canadian Transportation
Agency's own motion investigations are or are not subject to the automatic

stay in section 69(1) of the BIA.

Without conceding his standing, Dr. Lukacs may participate by telephone on

September 28, 2015. Any materials that he wishes to deliver may be done via



wde

email to the Commercial List office or to SkyGreece's counsel who has

undertaken to file them with the Commercial List office.

Conseng L
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Brooks E. Pickering

9484 Eastern Avenue = Suite 105 » Las Vegas, NV 89123
mobile: (702)280-7820 » email: brooks@brookspickering.com

Brooks Pickering is a strategic growth consultant specializing in corporate turnarounds,
restructurings and expansions. He brings expertise in resizing both public and private
companies ranging in size from a USD $3.0 million B-to-B alcoho! beverage business to a USD
$500 million consumer infomercial business. His hands-on pragmatic approach is founded on
the principals of proper corporate governance, effective executive management, and
measurable operating results. Prior to relocating to Las Vegas, Nevada in 2008, Mr. Pickering
was a bonded State Court Receiver and Federal Bankruptcy Trustee in California who served
more than a dozen appointments. Under his direct leadership, he has created more than USD
$750 million of positive shareholder/lender value while protecting the rights of employees and
creditors.

Selected Restructuring Achievements

National Media Corporation — Restructuring consultant responsible for overall corporate
restructuring of the largest global infomercial company following the company’s failed
acquisition of a major television production company. Instituted major cost reduction program
that included a complete restructuring of executive and middle management teams,
elimination of more than 100 redundant staff, relocation of corporate offices, and the creation
of a 250,000 square foot distribution and call center facility. Overall savings/value creation of
more than USD $58 million.

Kelley Technologies — CEO, hired to take a struggling public technology integration company
private. Following completion of the initial public-private transaction, built new executive
management team and instituted corporate restructuring plan that transitioned company
during U.S. recession from USD $6.1 million revenue with USD $3.8 million loss to USD $24.6
million revenue with USD $1.8 million net profit.

Coolidge Redwood Equities — State Court Receiver for a USD $425 million bulk loan purchase of
non-performing assets throughout the western United States. Responsible for protecting
commercial real estate and business assets of acquired loan fund. Significant involvement with
numerous pubic agencies to prevent government “taking” of property and imposition of fines
by labor and tax authorities.



Henry Mayo Newhall Memorial Hospital — State Court Receiver hired by the Kern County
Public Employees Retirement Fund to manage state imposed earthquake upgrade
requirements.

Newport Digital Technologies — Hired to create strategic vision for a public interactive digital
signage company. Directly responsible for the development of first-of-their-kind applications
with customers that include the San Diego Padres, Advantage Sales and Marketing (for use in
Sam'’s Club, Kroger, Albertson’s, Safeway and Costco), Southland Corporation, Cleveland Clinic,
Anheuser Busch, and Live Nation.

Buy.com — Hired to oversee the liquidation of all assets in bankruptcy.

Fontainebleau Las Vegas — Chairman of the Creditor’s Committee representing all un-secured
creditors of major bankruptcy.

Personal Information

Mr. Pickering serves on the Board of Directors of Project Z USA. He has previously held board
roles with five public or private companies.

As a successful real estate developer, Mr. Pickering completed multiple single-family home
projects in the greater L.A. area, condominium developments in Redondo Beach, Santa Monica
and Pacific Palisades, and was the developer of the largest adaptive re-use project (at the time)
in Downtown Los Angeles.

For years, Mr, Pickering’s company, FPM Group, provided use of its office buildings to the Los
Angeies Police Department’s SWAT division and in 1998 he was recognized by the L.A.P.D. with
a Citizen Appreciation Award.

Mr. Pickering attended the Cornell University School of Hotel Administration, completed his
management training with Hyatt Hotels, and is an active member of the Cornell Hotel Society.

Mr. Pickering is married and the proud father of four daughters.
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A. 'EKOEZIH EAENXOY ANEEAPTHTHE OPKRTHZ EAEFKTPIAZ AOTILITPIAE
Mpog, Toug MeTdyoug g ETaipeiag SKYGREECE AEPOIPAMMEZ ANQNYMH ETAIPEIA

ExBeon eni v Oixovopikiv Korastioewy
EAtyEQUE TIG OUVNUPEVEG OIKOVOUIKEG kaTaoTageli Tng ETawpeio SKYGREECE AFPOTPAMMEZ ANQNYMH

ETAIPEIA, ol onoieg anoTeAoUvTal and Tnv KkaTdoTaon oikovopikng Béong Tng 31ng AsxepBpiou 2014, mic
KOTGOTAOEIG QNOTEAEOPATWY XPriCEWS KAl GUVONIKWY £005wY, PETABOAMV 1BV KEQOAoIWY KaI TOpEIOKGV
powy TNG XprioEwG nou EANEE TNV nuepopnvia auTh, KABWE KOl NEPIANYIN CNUOVTIKOY AOYIGTIKGY GpXWMV KOt
UEBOBWY KaI ACINEG ENEENYNHATIKEG NANPOPOPIEC.

EuBuvn Tng A1oiknong yia Tig Oikovopikég KaraoTaoeg

H Sioiknon £xer Tnv £uBUVN via TR KATAPTION Kal EUACYN NOPOUCIACH QUTMY TWY OIKOVOIKGY KOTOOTAOEWY
oOppwva pe Ta AiBvii Mpdruna XpnparooikovopikiG Avapopds, Onwg autd éxouv wioBemBel and v
Eupwnaikr) ‘Evton, Onwg Kal yia EKEIVES TIG E0WTEPIKEG SiKAISEG, nou n Bioiknon kaBopilel w¢ onapaitnTeg,
®OTE va kabioTatai SuvaT ) KaTapTIoN OIKOVOPIKWY KATOOTAOEWY anaAlaypévv and ovaihdn avakpiBeia,
nou opeiAeTal &iTe o€ andTn site ge AdBoc.

Eu@uvn Tou EAEYKTT|

H Bikr) pag guBlvn Eival vo exppdOoUYIE YVOUN €Ni OUTMV TWV OIKOVOMIKOY KaTaoTAoEwY PE Baon Tov EAsyyd
pag, Mevepynioape Tov EAeyX0 pag oUppwva pe Ta AieBvri NpdTuna EAéyxou. Ta npdTuna quta anairolv va
OUPHOPPWVOPIAOTE PE Kavoves Seovroloyiag, kaBawg kar va axedidloupe kar Stevepyolpe Tov EAEYXO ME OKONd
TNV anéKTnon euAoyng SIa0MAAIONG YIa TO £V O OIKOVOIKEG KOTAOTGOEIG Eival anaMaypéves and oudiodn
avakpipeia.

O éheyxog nepihappaver Tn Sievépyeia SioSikaoIOV VIO TV GNOKTTON EAEYKTIKGV TEKUNPIWY, OXENKA pe Ta
nocd Ka! TIG YVWOITONOWTEIG OTIG OIKOVOpIKEG kaTaoTdoes. O1 enkeydpeveg Sadikaoiec Baaifovrar oTnv kpion
TOU EAEYKTH) nEpAapBavouévng TNG exTipnong Twv KivBUvey oumimdoug avakpiBEia TwY OIKOVOPIKGOV
kaTaoTdoewy, nou ogeiletal eite o andmn &ite o AdBog. Katd T BIEVEPYEID QUTAV TOV EKTIPAOEWY
kivdivou, o eAeykTriG eBeTalel TG ecwTepikég BIKNSEG nou oxeTifjovral pe TN KaTdpTion kar eUAoyn
napougiaon TWV OIKOVOUIKWY KOTAOTAOEWYV TNG ETAIPEING, PE OKONO TO OXESIAONO EAcykTikwv Siobikagibv
KaTGAANA@Y Y10 TIG NEPIOTACEIG, GAAG Ox1 PE okond v Exppaon yvRNG Nl TNG GNOTEAETHATIKOTITAC TwV
£0wTEPIKAV BikAiGwv TG eTaipelag. O éheyxog neprhapBaver enlong Ty agoAdynon TG KATAARAGTITAG TwV
AoyioTik@v apx@v Kar pedddwv nou xpnoiponomBnkav kal Tou eUACYOU TWV EKTIUACEWY Mou Eyivav and T
Sioiknan, kabag ka afloAdynon TnG JuVOAIKIG NOPOUCIAoNG TWV CIKOVOUIKMY KATOOTAOEWV.

MiGTEUOULE T Ta EAEYKTIKG TEKUMPIO NOU EXOUPE CUYKEVTPOOE! Eival ENApKT) KOl kaTaAAnAa yia T Bepedivon

NG EAEYKTIKTIG HAG YVOUNG.

Baon yia N'viopn pe Emgpulaln

Ano Tov EAEYXO pag npoékuyav To eENg:

1. Adyw dpvnong Twv aoppodlwv g Etaipeiog dev enaAnBeloope PE kaTopéTpnon TO undAoinc Tou
Aoyapiagpol «Tapeio», nogol eupd 512.895,95 kal guvenwg Siatnpolpe ermpUAian yia Tnv UnapEn autol
TOU NEPIOUOIAKOU OTOIXEIOU.

2. O1 popohoyikés Snhwoeig Tng ETaipelag Sev Exouv eEETAOTE ano TIG PopoAoyIkES apxés yia TG Xpricelg 2013
(0’ unepdwdexapnvn xprion) kai 2014. Q¢ ek ToUTOU TA (POPOACYIKG ONOTEAECHATA TwWV XPFIOEWV QUTHV Bev
gxouv kaovooTel opionixd. H Evaipeio Sev éxer npoPei oE exTipnon Twy npdcBETWV (POPWY KAl TWV
npooougfioewy nou MBavov kaTahoyioTolv oe HEMOVTIKG (popoloayikd EAEYXO Kal Bev EXel OXNUATIOE OXETIK
npoPAEYn yia aumy Trv evBexOpevn unoxpéwan. And Tov €Aeyxd pag, Sev éxoupe anokTrioE EUAOYN
Slacpdhion oyeTIkd pe Tnv exTipnon Tou Uwoug TNG RPOBAEYNG nou TUXOV anarTeiTal,

Tvopn pe EmgUAagn

Kava Tn yvibpn pag, extog and Tic mBoveg ENIMTAICEIG Twv BEpdTwY Nou pvnpovelovial otV napaypopo
‘Bdon yia Tvidpn pe EnkpUAGER, of ouvnppEVEC OIKOVOMIKEG KOTAOTAOEIS napoucilouv eDAoya, and KABe
ouciwdny dnoym, Tnv oikovopki) Béon Tng ETaipeiog SKYGREECE AEPOrPAMMEE ANQNYMH ETAIPEIA katd
v 31n AexepBpiou 2014 Kai TN XpnPATOOIKOVOLIKN TG ENISOCN Kal TI TAPEIOKEG, TG POEG VIO TN Xprion nou
EANEE TNV nuepopnvia auth oUppuwva pe Ta AiEBvii NpdTuna XpnpaTooikovopikig Avapopas, Onweg autd xouv
vinBeTnBei and Tnv Eupwnaikry Evwor).

Owcovouixés Ketaardostg yux tnv 2° yprion and 17 lavovapiov 2014 éwe 31"Aexecubplov 2014
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‘Eugpaon O£partog

EqioToUpE TRV NPOcoX) 0ag OTn ONUEiwon 5.5 TWV OIKOVOUIKWY KGTAOTAGEWV, ONOU NEPIYPApETAI TO BELa
o 10 olvoho Twv Idiwv Kepahoiwv Tng Etaipeiog éxel kavaoTel apvnmikd, kai GUVTPEXE NEpINTWON
apappoyic Twv SloTaewv Tou dpBpou 48 Tou kwd. N. 2190/1920. Eninkéov To oUvoho Tng afag Twv
BpayunpoBeopwv  unoxpewmoewv TN Evaipeiog unepPaiver T ouvoAikny ofla Twv  KUKAOQOPOUVTWY
NEPIQUCIAKMY GTOIXEIWY KaTd To Nood gupd 2.416.045,06 pe anoTéAeopa va unapxer ) mBaveTnTa va Pnv
gival oe Béon va anonAnpmag pEPOC TWV CUPPATIKLV TNG Unoxpewoewv. O nopondve Ouverikes
unodnAwvouv Ty UnapEn ouocibdous aBePmOTTAE nou pRopel vo eyeiper onpavTikl apgiBolia yio Tnv
avoTnTa Tnc ETaipeiag va ouvexioe Tnv dpaaTnpidTnTd Tne. H dioiknon Tng ETaipeiog, onwg avagpEpeTal oTnv
iBia onpeiwon, éxe npoPei oTov oxedaoHO KaTAMNAWY Spdoswv yia TN BEATIWON TNG XPNHGTOOIKOVOUIKAG
Béonc, TN TOPEIOKIC PEVCTOTNTAG KA TG GNPOGKONTNG OUVEXIGNG TG ENIXEIPNLATIKAG dpaaTnpidTnTag TRG
Eraipeiog, npoUndBeon r onoia Exar An@Bei undywn katd TN OUVIGEN TWV OUVNPUEVOV OIKOVOPIK@Y
KATAOTAOEWY NOU ouvraxonkav pe Sedopévn TRV apxr TNG OuvEXIoNG TNG ENIXEIPNHATIKAG SpacTNEIOTNTAG TNG
Eraipeiag. ITn yvayun pag Sev Siatundveral enkpUhagn oe oxéon pe To BEpa auTo.

‘AMo Ofpa

O olkovopIKEC kaTaoTaaelc TG ETaipeiac SKYGREECE AEPOTPAMMEZ ANQNYMH ETAIPEIA nou unoBaAovrar
OTIC appOBIEC TOMIKES pPXEC KOl OTn SnpodIOTnTa, EXOUvV NPOETOINAOTEI SUppwva PE TIG BiaTageig Tou E.MAL.
ka1 Oev €xouv EAeyxBei and Opkwtd EAeykrd) AoyioTi. H Etaipeio, xer ouvTaEe) TIG OUVNPPEVEG OIKOVOMIKEG
KaTaoTAoEK, TNG XPHone nou EAnEE 31/12/2014 kar Tng ouykpimikic unepdwdexdpnvng xpriong 5/10/2012-
31/12/2013 obppwva pe Ta Aigdvry NpdTuna XpnuaTooikovop ikl Avapopdg pe okond va unoBinBouv oTnv
YNHPEZIA MOAITIKHE AEPOMNOPIAZ, oTta nAaigia epappoyng Tou Kavoviopou (EK) opiBp. 1008/2008
«OYETIKG JE TOUG KAVOVES EKUETAAAELOTIC TV GEPONOPIKAV Ypappiv oTnv KovoTrtas .

EnaAnBelioape Tn cuppwvia Kai TRV QVTIGTOIXMNON Tou NEpIEXopEvou Tng ‘EkBeang Alaxeipiong Touw AioiknTixol
ZUPBOUAIOU JIE TIC CUVNPPEVEC OIKOVOWIKEG KOTOOTAOEIG, OTA NAgia Twv opilOpEVWY and Ta apBpa 43a kai 37

Tou K.N. 2190/1920.

Nepiopiopei Siavoprs Kai XpRoeong

H éxBeor) pac npoopileTar anokAeraTikd yio Tnv Etaipeio SKYGREECE AEPOrPAMMEZ ANQNYMH ETAIPEIA kai
v YNHPEZIA NOAITIKHZ AEPOMOPIAZ kai Bev Npénel va Siavéperal fi va xpnoponoigital and dAAa pépn
extoc and Tnv Etaipeia SKYGREECE AEPOrPAMMEZ ANQNYMH ETAIPEIA ka1 Tnv YMNHPEZIA NMOAITIKHZ
AEPONOPIAZ,

ABrjva, 29 Iouviou 2015
H OpkwTr) EAéyxTpia AoyioTpia

BooAikr) ManaZiioipou
AM ZOEA 32821

@ Grant Thornton

An instinct for growth’

Ehayeric L
Zvwdooy B9, 1784 Mokt Sk
AM FTONA XY

Owovoutkéc Kataotdoetg ya tyv 2" xprion and 1° tavovaplov 2014 éws 31"Aexepbpiov 2014
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SKYGREECE AEPOMPAMMEL ANONYMH ETAIPEIA-K, Nanadnuntpiov 33, Maprdnovdo Atuxig 19003

B. 'EKOEIM ATIAXEIPIZHE TOY ATOIKHTIKOY EYMBOYAIOY THE ETAIPEIAE I'IA TH XPHZH 2014
(2 xpiion 01/01/2014-31/12/2014)

Kipior MEtoxo,

To AoiknTikG ZupBolhio TG SKYGREECE AEPOMPAMMEZ  ANQNYMH ETAIPEIA napougiale pe Tnv napotoa
£xkBean OTOUG HETOXOUC, TIG OIKOVOUIKEG KaTaoTaoEeS TG Evaipeiag yia Tnv SicxaipioTike xprion 2014, H
napoUoa ékBeon Tou A.Z. auvTaxBnke oUpgwva PE To apBpo 43a nap.3 Tou K.N.2190/1520.

1. EEEMEN TWV EpYacIV THC ETaipeiac

To 2014, n evaipeia JEBETE éva agponAdvo TURNou B767- 300, To onoio EKTEACUOE vauAwpéva SpopoAdVIa
(charters). H evaipeia Sev exTéAeoe Takmika SpopoAdyia katd To 2014, H kUpia enixeipnaiaki SpacTnpidTnra
mg, evaipelag To 2014 fTav va NPOETOIPACE TA ANAPANTTA QUCTNLIATA KOl GBEIEG YIO TAKTIKEG MTHOEIC MPOC
Tov Kavada kar NEa Yopkn.

2.  Oikovopird anoTehéopata yia Tr xprjon nov £Ange 31/12/2014
Baoikoi oikovopikoi SElKTEC JE Toug onoloug n Aloiknion Tng ETaipeiag empeTpd Tnv anddoon Toug EXOUV g

EENG:

Oixovopixoi AtikTeg 31.12.2014 31.12.2013
NepiBip1o MeixTow Képdoug -67% c
Nepi1Bopio KaBapol Képdoug -144%

2.1 Kataoraon ANOTEAECHATWY
2.2  KaraoTaor ANOTEAEOHATWV
Mo avaAUTIKA TO aROTEAEOLATA ¥PIONG TNG ETAIPEINS NapaTiBeEVTal WG aKoAoLBWG;

O kuxAog epyaciwv TNG eTaipeiag yio Tn Xprion 2014 aviABe oto nogd Twv € 2.771.250,77. Katd 1
ouykpITikr) nepiodo o kUKkAoG epyaciwv frav € 0,00.

KooTog nwAnBévrwv: To kdorog nwAndévrwy yia 1 xprion 2014 aviiABe oTo nogd Twv € 4.620.398,66.
Kata Tn ouykpimiki nepiodo To KOaTOG NwAnBévTwv NTav € 0,00.

‘EEoSa Sioiknong ka1 Siabeong: To £koda Siolknong kal 5i168eong yio T xprion 2014 awijABav aTo nocod
Twv € 796.100,77 kol € 38.788,75 avrigToixa and € 659.477,05 ka1 € 0,00 avrigToa To 2013.

Aoina ‘Egoda: To ev Adyw kovBUA aviABe oTo noood Twv € 486.950,39 and € 0,05 To 2013.

Aoind 'EEoda: To ev Adyw kovBUA aviiABE oTo Nood Twv € 127.228,96 and € 79.417,50 To 2013.
EnevduTtika Anorehéopara: To ev Adyw kovBUM aviiABe oTo nood Twv € 81.415,33 and € 110.333,45 10
2013.

Aoind Xpnuatooikovopika Anorekéopara: lMa ) xprion 2014 1o ev Adyw kovBUM aviABe aTo noagd Twv
€ 1.119.391,97, and € 285.489,17 1o 2013 nopouaiaZovrag auknon 292%.

Xpnpatooikovoptka Koorn ka ‘Egoda: Ta xpnparooikovopikd £508a yia T xpfion 2014 avijABav oTo
nogd Twv € 487.197,16 KA1 Ta XPNPOTOOIKOVOHIKG E00ba OTo Noad Twv € 3.074,70 and € 224,565,43 kai €
398,55 avrigToixa To 2013,

To anotéAeapa Tng Xprionc 2014 fitav Znpieg pera and gpopouc € 3.994.670,17 and {nuiég € 828.858,98 To
2013 .

Owovouukée Karaordoels yia tqv 2° xprion and 1° lavovapiov 2014 éwg 31"AexeuBploy 2014
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SKYGREECE AEPOTPAMMEZ ANCINYMH ETAIPE!A-K, Nanabnuntpion 33, Mapxdnovio Artudg 19003

2,3 AvdAuon kovduliov KaTaoTaong Oixovonkis ©éong
Ta oucTaTika oToikeia Tng KataoTaong Cikovopikng Beong éxouv wg eEG:

Ta pn kuxkAogopolvra oroixeia evepynmikol aviidav Tnv 31/12/2014 oe € 6.036.957,02 and €
7.060.053,82 70 nponyolpevo £1og. To onuavTikGTEPO KOvOUAI €ival O EVORUATES CKIVRTONOINOES nou
avépyovtal ot € 5,905.913,36 (2013:€6.999.505,43).

Ta xuxhoqopolvra oToixeio Tou evepynmikou aviid@av v 31/12/2014 oe € B91.554,86 ano €
235.572,06 To nponyoUHEVO £T0G LE onuavTikOTEPO kovOUA Ta Tapeiakd SiaBéaipa.

To oUvolo Twv iSiwv kepalainv Ty 31/12/2014 npoodIopigTHKE GTO apvNTIKG NOoO Twv € 3.795.772,24
évavr €198.897,93 (Betkd nood) Tnv 31/12/2013. H OIKOVOMIK KATOOTAOR ThG ETAIPEIGG Kavd Tnv
31/12/2014 eivar apvnTiki €€ aitiag TnG oUCOMPEUONG Twv INUIGY Twy Xprigewv 2013-2014. H eTaipela
é\aPe GBeia npaypaTonoinong nTAcEwv To 2014 evd ouotdBnke Tnv 5/10/2012 kal ouTd Eixe oav
ONOTEAEGPIA TNV CUOCWPEUON Uiy OTO XPOVO avapovig yia Trv AMyn Twv anapaitnTwy adeimv
ekpeTaMAeuonc. H kaBugTépnon auTh) odfynoe TNV ETAIPEIQ TN CUCCMPEVCT MLV ETGI WOTE 1) kaBapn
Béan TnG ETaIPIac va EXE YIVEI aPVNTIKN.

O1 pokponpdBeoyEG UNOXPEWOEIG TV 31/12/2014 avii\8av oTo nocd Twv € 7.416.684,20 évavTl €
6.018.164,81 Tnv 31/12/2013 &K Twv onolwv o1 SaVEIOKEG UNOXPEWTEIG avEpYovTal O € 7.379.443,34 (2013:
€5.980.174,37) ka1 apopolv xprpatodoTikl] picBwon agponidvou (€1.178.029) kai opoioyiako Saveio (€
6.201,414,34). Ot unoxpethoec napoxwv npodwnikol avir8av ge € 15.759,33 évavm € 933,34 v
nporyoUpevn Xpnon.

01 BpaxunpoBeopeg UNOXPEWOEIG aviiABav Tnyv 31/12/2014 oe € 3.307.599,92 (2013: € 1.078.563,15)
ex Twv onoiwv € 1.293.561,23 (2013: € 68.496,06) apopd uNOXPEWOEG OF NpopnBeuTe, kar €
1.366,414,48 (2013: € 930.792,91) pokponpOBeopa BGvEId NANPWTEA OTRV ENOPEVN XPROT Kai AOINEG
BpayunpoBeopES UNOYPEWOEIC Nood € 646.624,22 (2013: € 78.274,18).

3. Kiviuvol, aBepaioTnTeg ka) Siaxeipion
Katwrépw akoAOuBE! {10 GUVONTIKFA NEPIYPAPT) KAl avAALOT Twv KivBUvev oToug onolous exTiBeTal n eTaipeia.

ZuvahAaypatikog Kiviuvog

H eTaipeia Adyw Tou Sovaiopow Tng Kan TG npaypaTonoinang Aemoupyixwv  eE0dwv Tng o SoAapio, onwg
kaGoipa, 00@ANCTPAa QEROOKOMHV, AVTAAMIKTIKO KAl OUVTAPNON, Eival kTeBepévh oTov kivBuvo peraBolg
TWV QUVOAAQYPATIKGV ICOTIIWV.

Moranikeg Kiviuvog

H eraipeia Sev avripetwnider onpavtikols moTwTikoUs kivdivoug. Me oTdxe Tnv eAaxigTonoinon Twv
MOTWTIKAV KIVBOvVeY Kal ENo@oAaIY, Exel Beanioa TIG KATGAANAES Bi0dikaoies O OYEoN HE Ta Opla ExBEONG
ava avTiovpBaMopeEvo, BAOE! TG NITTOANNTIKAG TOU IKQVOTNTAG.

Kivduvog PeuoToTnTag

H eraipeia SiaxelpilETal TIC QvayKES PELOTOTNTAC OE kaBnuepiviy Baon, Pécw ouoTNPATIKAG NapakoAoUBnong
TV BPaXUNPOBECOY KOl POKPONPABECUWY XPNIATOOIKOVOMIKIY UNOXPEWMTEWY, kaBg eniong kar péow TG
KGONUEPIVIC NOPAKOAOUBNCNG TWV NPAYHATONOIOUKEVIV NANPWHMV.

Aoinoi xkiviuvol

To ouvoro Twv I8iwv Kegahaiwv Tng Etaipeiac, eival karwTepo and 1o (1/10) Tou peroyikod kepaAaiou kal
ouvene ouvtpéyouv o npoinoBéoe epappoyri Twv diavatewv Tou apBpou 48 Tou kwd. N. 2190/1920
Eninhéov To olvoho Tric afiac Twv BpaxunpdBeopwy unoxpewoewy Tne Etaipeiag unepfaivel Tn ouvokr atja
TWV KUKAO(POPOUVTWY NEPIOUCIAKMWY TNG OTOIXEIWV.

Otkovouikéc Karaotaoet yia tnv 27 xpron and 1" lavovapiov 2014 éwg 31"Aexsubplov 2014
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Apaoeig Sioixnong

H Aioiknon Tng Etaipeiag éxer oxedidoe pla cepd pETpWY Ko 13N NPOXWPNOE! OE PEPIKG and auTd, Ta onoia
60 EMPEpOUV ONPOVTIKEG SIGPOPONOMTEC wg npog TRv avadidpbpworn Twv £005wv kai balance sheet
improvement.

Exer EnikevTpweEi oTNV UENON BeETOXIKOU Kepahaiou kal aTnv eicaywyr) véwv enevBuTdv. AUTd GnoTEAOUCE
npwrapxkd oToxo NG SIoIKNOEWS Kai nAfov PplokeTal oTa TEMKA OTABIO dianpayparTeuons pe Toug
HEAOVTIKOUG ENEVBUTEC,

H eraipela oxoneler va auEfioer SpacTikG Tv EKPETAAAEVON TOu OTOAOU auEAvovTag anpavTika To pIKTo

kEpSOG TNG kal va ouvexios Tv BeAtiwon NG nAnpoTTOC Twv NTHCEWV XPROILONOIOVTAC EVTATIKO Kal
aroxeupévo marketing kai SNPGOIEG OXETEIC.

4. NpoBAendpevn nopeia TG eTatpeiag

H eraipio yia To 2015 avapiver pa alknon Tou TZpou Kuplwg OuvepyalOpEvn PE KaVOUPYIEG ayopéc
Spopohoyel T npoBAEndpEVES NTroEK; Npag Kavada kat Apepike). Enaidi) npdkerrar yio kavoUpieg ayopéc yia
v eTaipeia o1 onoleg Ba XperaoTolv xpdvo yia va wpipdoouy, avapivavral apXIKES Iniec.

Ta Takmika Spopodyia and Eupdnn npog Kavada kai Néa Yopkr avapévovral va anodmoouy IKavonoInTIKoUs
OUVTEAEOTEG NANPOTNTAG KATA T S1dpkaia TG uywnAic nepiddou ( Ioivio- Oxkrifpio). Kard tn Sidpkeia
XapnAfg nepiodou, n etTaipeio Ba ouvexioa TIG TaKTIKEG NTTOEIC, K Ba OUUNANPWVE! TO NTATIKO EpYo PE
ATToEK; charter, To onoio eivar éva pioko yiari n ayopd Twv charters eival apéBarn.

H eTaipeia okonelier va xpnoipononoe éva SEUTEPD GEPONAGVO VIO va EKTENEOE! Ta TAKTIKG SpopoAdyio and
Eupdinn npog Néa Ydpkn kai Bpiokerar otn Siabikacia andxTnong Tou delmepou asponidvou. Méxpl Tnv
andktnon Tou SedTepou aeponhdvay Ba XpNOILONOIROE! EVOIKIATOPEVD Yia va exTeAtoEr Ta GpopoAdyia npog
Néa Yopxn.

5.  ZuvohMhayég pe ouvdedepiva pépn

ZTv nopoloa evéTnTa NEPIALBAVOVTOI GUVGAAOYEG Kai LNGAGING TRC Evaipeiog pe TG ouvBedepdvec
ENIXEIPNOEIG Kol Npdowna katd Ty évwoia Tou dpBpou 42¢ Tou K.N. 2190/20 ka1 Tav Siotafewv Tov ANX.A.
01 ouvahrayeg TnG Evaipeiag e Ta ouvBedepiva pépn xouv wg akoAouBwC:

Noocd oe €
Ayopéc audwv 31/12/2014 31/12/2013
48.722,73 0,00
Aoind ouvdedepéva pEpn 48.722,73 0,00
Moocd o €
EC un DV 31/12/2014 31/12/2013
Méroxor (rokon opohoyiakot) Saveiou) 167.814,00 45.400,21
Aoma guvBebepéva pépn 191.511,65 2.180,53

359.325,65 47.580,74

Ta undhona TG ETaipeiag pe ouvdedeptva pépn Exouv wg eERC:

Owovouixés Karaotdoeig yua tv 2° xprion and 17 lavouapiou 2014 éwc 31Aekepbpiov 2014
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SKYGREECE AEPOTPAMMEE ANONYMH ETAIPEIA-K. Nanadnunrpiov 33, Mapkénovio Artunig 19003

Noch ot €
YROXEEGEL nnos, QuvBESsutva ey 31/12/2004 31/12/2013
MéEroxo 6.546.566,649 4.468,953,69
Aoind ouvbeBepiva pépn 105.922 87 13.100,00

€.652.489,51 4.482.053,69

Bev undpxouv onarmigeg npog ouvliebepéva pépn.

Tnv 31/12/2014 1o undhono Tou opchoyiokod Boveiou, Baoe TG oupBOCENS Nou £xEI OUVAWE! PE
ouvBeBepivo pépoc ko Bev ixe exbboer n Eraipelu ovépxevm o noad € 9.039.451,52 ($ 10.974.798,09).

O avrTépo ouvalhayEg Bvivay pe (aon Toug ouviBe elnopikolg Hpout TnG ayopdc.

AtV UNapYOwY, EXTES TWV QVITEPD UAAEL OUVOAAGYES, UNGADING BNAITTIOEWY — UNOXPERUEWY KOl BESPEDTERY
Ve ouvbeBepiva PEpn CUPPWVA PE TIG BIaTAEEIS Tou AATT 24.

6.  Inpavrixd yeyovota aou cuviBnouv and v MR ThS Xpiiong HEXp! TV Ruepopnvio
unoflohiic TiiG nupoticng ExBzong

To 2015 n evaipele Gpyioe Ta TakTd Spopordyia and Euponn via Kavadh xat HNA. Na Ta
Spoyiordyta npog Tov Kavada n eTaipeia xpnotponoiei To B767-300.

DSV URGPXOUY MG JETOYEVEDTEPD TWLV OIKOVOUIKWY KOTGOTGOEWV YEYOVOTG, nou va Xphlpuv
avapopae ouppwva pe Ta A.AN.

Mapxonouho, 29/6/2015

Ex pépoug Tou Aonrikol ZupBouliou

/ Mpoedpog kar MeuBiviv 2| Bouiog

Oixovopirdc Karaoraoe ya tiv 2° xprion and 19 lavovdapion 2014 éwe 3 178eneuBpiov 2014
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SKYGREECE AEPOrPAMMEL ANONYMH ETAIPEIA-K. Nanabnunrpiov 33, Mapxénovio Atnxrg 19003

. OIKONOMIKEZ KATAZTAZEIZ I'TA TH XPHZH NOY EAHZE THN 31n AEKEMBPIOY 2014

O1 ouvnupéveg Oikovopikés KataoTaoeig yio Tnv Xprion nou EAnge 31/12/2014, eykpidnkav and 7o AloIKnTIkd
ZupBolAio TnG SKYGREECE AEPOTPAMMEZ ANQNYMH ETAIPEIA v 29/06/2015, pE oxond Tnv unoPoAr
Toug, oTrnv Ynnpeoia NoAmkng Azponopiac,

Owovopirés Karaatdoeis pia tiv 2" xprion ard 1% lavouapiov 2014 éwc 31"AexeuBplou 2014
-11-



SKYGREECE AEPOFPAMMEZL ANINYMH ETAIPEIA-K. NanaSnuntplov 33, Mapkénouo At 19003

KATAZTAXH OIKONOMIKHE ©EIHZ KATA THN 31 AEKEMBPIOY 2014

('OAa Ta Nood £ival EXppacpuéva Ot EUPD)

Inp. 31/12/2014 31/12/2013
ENEPTHTIKO
Mn Kuxhogpopoivra Evoixeio Tou Evepynminon
EvowypaTa Naya 8 5.905.913,36 £.999.505,43
‘AuAQ ngplOUCIOKG OTONEKD 9 121.331,79 56,238,39
ADING PN KUKAOHOPOUVTO GTONEN TOU EVEPYNTIKOU 10 9.711,87 4.310,00
Zivoro 6.036.957,02 7.060.053,82
Kurhopopouvra Evoreln Tou Evepynrinod
MeAdTES KOI ADINES EYNOPIKES GNAMTEK 11 4,934,39 0,00
Aomd kurhopopolvTa aTonEa EvEpYNTKOU 12 372.856,37 143.140,23
Tapeoxa SaBioya kol wodivapo 13 513.764,10 92.431,83
ZlvoAo 891.554,86 235.572,06
Edvoho EvepynTikou 6.928,511,88 7.295.625,88
IAIA KEDAAAIA B YTIOXPEQEEIX
I8 Kepalam
MeToymd KepdAaio 14 1.036.000,00 1.036.000,00
AnoTehfopaTa ex véov 4,831.772,24 -837.102,07
Edvoio ISiwv Kepaolaiwy -3.795.772,24 198.897,93
Maxponpdfeoyeg Ynoypew oag
AVOPOMOGHEVES (POPOAOYIKES UNOXPEWOEK 15 21.481,52 37.057,10
¥ NOYPEWOBE NAPOXGN NPocwnxoy Adyw eEddou and Tnv unnpeaia 16 15.759,33 933,34
MaxponpdBeopes Aaveakes Ynoypewoesg 17 7.379.443,34 5.980.174,37
Edvoho 7.416.684,20 6.018.164,81
BpaxunpdBeoyes YnoXpELOEX
MpopnBeutés kai ADNEG LNOXPEWOEK, i8 1.293.561,23 68.496,06
MokponpoBeopa Savea nAnpurés oTnY endpeEvn Xprion 17 1.366.414,48 930,792,91
BpayunpdBeopeg NpoBidysg 19 1.000,00 1.000,00
Aoméc, BpoxunpoBeopes Y NoYpEwoEX, 20 646.624,22 78.274,18
Fovoho 3.307.599,92 1.078.563,15
Edvoho YNOXpERCEWY 10.724.284,12  7.096.727,96
Z0volo I8iwv Kepahakov xal YNoxpem oEwv 6.928.511,88  7.295.625,88

O! GUVNUPEVES ONUEIROEIG ANOTEAOUV OVONGONACTO THAHA TWV CIKOVOPIKIY KATOOTGOEWY

Owovopitkéc Karaotdoei pua tnv 2" xprjon and 17 lavovapiov 2014 éwg 31°Aexeudpiov 2014
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SKYGREECE AEPOTPAMMEE ANGNYMH ETAIPEIA-K. NanaSnpntpiov 33, Maprdnouko Atuxd 19003

KATAZTAXH ANOTEAEEMATOQN XPHEHE NOY EAHZE KATA THN31 AEKEMBPIOY 2014
(‘OAa Ta nood eival exppaocpéva o EUpH)

Mwhnoe

Kéorog nwhnBévruw

Miad KépSocg

‘EEoda Sioknong

‘E€oda 5h8eong

Aoma éooda

Aond éEpda

Aemroupyixd xipdocg

EneviuTa anoTtehioparo

Aoma XpnpaTooxovoud anoTehéopara
XpnuoTookovopxd xooTn
XpnuoTookovopmd éoodo

Képdn npo pépwv

@dpog eodfpaTog

Kipdn ( Inpex) perd and gpépoug

Képdn xphong perd and popoug

Karavepnpéva os:
IB10KTATEG TNE PNTPKAG

Znp.

21
22

22
22
23
24

25
26
27
28

29

31/12/2014 31/12/2013
2.771.250,77 0,00
-4.620.398,66 0,00
‘1-849.147:89 0.00
-796.100,77 -659.477,05
-38.788,75 0,00
486.950,39 0,05
-127.228,96 -79.417,50
-2.324.315,98 -738.894,50
-81.415,33 -110.333,45
-1.119.391,97 285.489,17
-487.197,16 -224.565,43
3.074,70 398,55
-4.009.245,74 -787.905,66
14.575,58 -40.953,32

-3.994.670,17 -828.858,98

-3.994.670,17 -828.858,98

-3.994.670,17

-828.858,98

KATAXTAIH IYNOAIKGN EZOANN KATA THN31 AEKEMBPIOY 2014
('OAa Ta nood eivar exPpaopiva o EVPD)

Znpeg XPNoNG perd and pdpoug

Aoind guvoAxd éooda:

Mood nou 3ev ovarafivopoivror oTnv Kardoraon
AnotTeheopdrTwyv

Mood nov avavafivopoduvral ornv Kardoraon
AnoTeheopaTwyv

Aomndg ouvolxd toola xpRong perd popwv
IuyxevTpuTikd ouvolikd fgoda xpfiong perd pdpuv

Kaovavepnpéva os:
IBIOKTITES TG UNTPIIG

31/12/2013

31/12/2014

-3.994.670,17

-828.858,98

0,00 0,00

0,00 0,00

0,00 0,00

0,00 0,00

0,00 0,00
-3.994.670,17 -828.858,98
-3.994.670,17 -828.858,98

Or ouvnppéveg onuewoeg anoteAolv avandonaoTo THIAKG TWV OIKOVOUIKMY KATACTOOEWY

Oikovoutkéc Karaotdoeic yua tv 2° xprion and 17 lavoveplov 2014 éwe 31" Aexeubplov 2014
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SKYGREECE AEPOTPAMMEZ ANCNYMH ETAIPEIA-K. Nanabnuntplov 33, Mapxénoulo Araxilg 19003

KATAETAZH METABOADN IAION KEQAAAIQN KATA THN 31 AEKEMBPIOY 2014
('OAa Ta nooh gival EXPPATREVa OF EVPD)

3 Meroymd Idvoho iy
ApBpie Meroyav e GAfG Képdn o NEow pebis
Ynbhomo Tnv 1/1/2014 1.036.000,00 1.036.000,00 -837.102,07 198.897,93
Fuvadhoyic pe Soxtiveg 0.00 0,00 0,00

Anotékeopa Xphong 0,00 =3,994.670,17 -3.994.670,17

Aomd cuvekwd fooBa:

Aomb guvolmd éooBa yphons pevd and gpdpoug 0,00 0,00 0,00
Zuyarvipw reai ouvodsad fovdo yprone perd gdpav 0,00  -3.994.67017 -3,994.670.17
YndAowo kiU 31‘ 12‘ 2014 1.035.000‘00 1.035.000'00 4.831.77&24 -3 .795.772‘24

. MeToxxd Tovoho iy
Appdc MeToywy wigdlon Kip3n o Niov P

‘ExBoon pEToxKoU kepakaioy 1.036.000,00 1.036.600,00 0,00 1.036.000,00
‘EfpBa olEnong petoxmod kepahoiou 0,00 -11.139,32 -11.139,32
Avapaiidpevoc gopog 0,00 2.896,22 2.096,22
Tuvolhoytc pe wosriiveg 1.036.000,00 1.0356.000.00 -8.243,10 1.027.756,90

AnotéAeopo xpriong 0,00 -828.858,98 -828.858,98

Aomnd guvokud éooba:

Aomd cuvodmé doobo xphons pevd and @opoug 0,00 0,00 0,06
Fuyxevipa Tod ovvodud doodo yoronc perd @dpav 8,00 -828.858,98 -§28.858.98
Ynbhowno v 31/12/2013 1.036.000,00 1.036.000,00 —837.102‘07 198.897,93

O SUVNUPEVES CNUEIMOEIC ANOTEAOHV avandonacTo TPAPAG TWY OIKOVOHIKGY KATAOTAOEWY

Owovouikée Kataotdoe yiee tnv 2" xprion and 17 lavovaplouw 2014 éwg 31°Aexeu8piou 2014
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SKYGREECE AEPOFPAMMEL ANONYMH ETAIPEIA-K, Nanadnunrplou 33, Mapxdnouio Arrikrg 19003

KATAZTAZTH TAMEIAKQN POQIN KATA THN 31 AEKEMBPIOY 2014 - ‘Eppeon péfodog
(‘OAa yo nood eivar exppaopéva o€ eupn)

Tapoaxég potg and Aerroupyixig SpaoTnpidTareg

Kipdn (Znitc) npd @dpwv

Kipdn NeprdSou npd pdpwv ond Saxoncioca SpasTrmdrnra
Npooapuoyic yio:

Anooféos

ANOLEKIOEK, EVOWPATWY KO! QUAWY NEFIOUNIKEY OTOKEWY
AROUEKDUEK, QNOMACEWY

MeTaBohEg oTiG unoy pewoel; Adyw guvtagioddthong Tou npoownxol
Mn npaypaTonomBévTa képdn and ouvaAAaypankic Sagopéc

#Mn npaypatenanBeiosg Nt ond ouvaAhaypankés Sogopic
(Képdn)/ Ineéc and TV nwANCH EvobpaTwy nayiwy

MoTwTcol Tdxo ko cuvapr £goSa

XpewoTol Téxo1 na ouvaph Eolo

Zuvoho npooappoyav

Topetoxig Polg and Aerroupyixig SpacrnpidTnTes nplv vic peTofolicg

Tou xeoalalov xivhonc
Mevafoiiq Kegahalou xivhong

(AlEnon) / pekeon onamioewy

(AUEnom) / pekwon Aomtby Aoyapiaopiy KUKAOROPOUVTOS EVEpYNTIXOU
AUEnom / (pekion) unoypedicewy (NAfy Tpaneliov)

KaBopri AUEnon/(pekoon)} epnopxol yopTopuiakiou

(AGEnan)/Mekwon NpoBeouaxav Tpanedkwy koToBéoewy

(AUEnom}/Mekwan Mok ponpdBeopwy Seopeupévay Tpanelxov xarabéoswy

Topcioxis poig and Aetvoupyixéc SpaornpidTnreg
KavaBAnB8evTeg ToKO!
KoSapéc Tapeioxés poég and Aciroupyixic SpacTnpidrnreg

Tapelaxts poég and enevBuTicds SpaoTnpéTnreg

Ayoptc EVOWPATWV Naykov

Ayoptg ao@patwy noy kv

‘Ecoda and Ty N@ANCT EVOWHATWY naykuy

Toxa1 nou eonpéyxdnkav

KaBopig Topeats poig and encvduTtixég SpaornpidTnreg

Topeakic poig and xpnuorodorticig SpacTnpidrareg

EXS00T KOVWY PETOXWY

rEEM(: auEnong peToxmou Kepoiaiow

Afivea nAnpwBtvTo ge ouvdelepéva pépn

EEopARDEK UNDXPEMOEWY and XpnuaTodoTixég PIoBmoEK

AdveR ovaingBévra ond ouvBdedepéva pépn

Kabaptg Tapeiaxis poig and xpnparodorikég SpacTnpidTaTeg

KaBapi) (peiwon)/ odEnon ora rapeioxd SinBiompa xa) iIcodUvopa
Topeoxd Sabiopa ko mobuvapa amy apyi g nepiddou and ouvexKHUEVEC
SpaoTnodTRTEC

IuvarAayparég Sagopi oro vaueakd Siabéowa kan wodivapa ond
cuvexKopeves SpaoTnpdTnTeg

Tapesaxd Sia8ioipa ko Tapetoxd 10o080vapa oro TEAog TNE xehong

O1 OUVAPUEVEG CNUEIWOEIG GNOTEAOLY avandomnaoTo TUAPG TV OIKOVOUIKGY KATAOTAgEWV.

31/12/2014 31/12/2013
(4.009.245,74) {787.905,66)
0,00 0,00
1.708.740,43 5.126,88
73.558,28 110.333,45
113.792,50 78.876,79
14.825,99 933,34
-301.534,35 -301.534,35
1.420.926,32 41.494,39
7.857,05 0,00
-3.074,70 -398,55
487.197,16 224.565,43
3.522.288,68 159.397,38
-486.957,06 -628.508,28
-122.180,13 ~4.310,00
-84.716,14 -222.017,02
1.579.254,04 57.946,41
15.575,58 0,00
-145.000,00 0,00
-1.948,63 0,00
1.240.984,72 -168.380,61
754.027,66 -796.888,89
-355.696,96 -179.165,22
398.330,70 -976.054,11
-626.555,10 -4,040.471,17
-156.219,94 -61.365,27
21.117,95 0,00
3.074,70 398,55
-758.582,39 -4.101.437,89
0,00 1.036.000,00
0,00 -11,139,32
-25,000,00 -959,960,62
-411.861,42 -436.954,41
1.218.799,59 5.541.576,18
781.938,17 5.169.923,83
421.686,48 92.431,83
92,431,83 0,00
-354,21 0,00
513.764,10 92.431,83

Ouwkovouke Karaordoeic yia trv 2* xprion and 1° lavouaplou 2014 éwg 317AexeuBpiou 2014
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SKYGREECE AEPOTPAMMEE ANONYMH ETAIPEIA-K, Nanabnuntpiov 33, Mapkdnoudo Aviig 19003

A. EHMEIXZEIX EMNI TRN OIKONOMIKGN KATAYXTAZEQN THE ETAIPEIAZ
1. Tevikég nAnpopopieg

1.1 Enwvupia, £5pa, Sioiknom xai eEEMIEN eTaipEeiag

H SKYGREECE AEPOFPAMMEZ ANQNYMH ETAIPEIA pe Ttoug OakpimkolG Tithoug «SKYGREECE
AEPOrPAMMEZ» ka1 «SKYGREECE AIRLINES» 13pUbnke omg 05/10/2012, n €5po Tng PBplokerar oTo
Mapkonouho ATTIKAC Ka) ) katacTamike TnG ipketa éxer opioTel oe 50 &rn (MiEn &idpxeiag 04/10/2062).

H Siapkeia Tng Etaipeiac pnopei va napatalei /| ouvTunBei oe Tpononainan Tou GpBpou 4 TOU KATAOTATIKOU,

Zippuwva pe To GpBpo 20 Tou kavagTamkou (30/12/2013) g  eTaipeiaq SKYGREECE AEPOFPAMMEZ
ANQNYMH ETAIPEIA» n olvBeon Tou apxikoy A.Z., eixe we eENG:
o Mavayiwvng Baoikeiog Xeihakog (Mpdedpog kal Aeubliviov ZUPPBOUADG)
«  Xeihakog NETpog (MEAOG)
« Tahatodvoc Xapahapnog (MEAog) kal n BnTeio Tou npwTou A.Z. opileTal pEXPI TNV NpwTn TOKTIKA
Fevikrj Zuvéheuan Twv JETOXWY TRG ETaipeiag,

Me TV and 8/10/2014 ‘ExtoxTn Tevikr} ZUVEAEUON TWV PETOXWY, BE NASIOYNEIQ TWV NAPIOTAPEVWV LETOXWY,
TEGOEPIC UNEP NOU €XNpocdwnolv To 85% Tou kaToPefAnpévou pETOXIKOU KEpaAaiou kal €vag katad nou
exnpoownsi TO 15% Tou KaraBeBAniévou PEToxIKOU KEPOADioU, EKAEXBNKE To vED AlDIKNTIKG ZupfolAio, PE Ta
akoAouBa pPEn (o1 poAol anopagioTnkav oTnv and 8/10/2014 cuvedpiaon Tou véou A.Z.):

»  NikdAaog AAeEavdpng (Npoedpog kal AleuBivwy ZUpBouiog)

e AlepavTiic BagiAeiog (Avinpdedpog)

o [lavaywdrng BagiAeiog Xeihakog (MpappaTéac)

¢ Xeihakog NéTpog {MEAoS)

» Aopilog Bagiieiog (Méhog)

Ta nopandvw pEAn AZ EVEKDIVOV TIG OIKOVORIKEG KOTAGTAOEIG TNG Xpriang nou EAnte 31/12/2014.

Iric 31/12/2014 n Etaipein ancoxoAouoe 58 arvopa pe oxéon ekapinpévng epyaaiag (31/12/2013: 27 aropa).
Enonvevouca opyr): NEPI®EPEIA ATTIKHZ MN.E BOPEIOY TOMEA A@HNQN A/NZMH ANANTYZHZ

Ap186c popoloyikou prpTpoou: 800441815

Appodia A..0.Y:QAE AOHNON

Ap.FEMH: 122671201000

1.2 AvTmikeipevo SpaocTnpidTnTag

Txondc Tng ETaipelag elvar:
0. H &icfaywyr) onoiaodfnoTe SpacTnpidTRTag Kal napoxr| AEPONOPIKWY VNNPEOIRY, SnAadH:

« H avantukn kal n opyavwon SpacTnpIoTNTWY GEPOUETAMOPED HE TAKTIKEG KA1 EKTOKTESG VAUADHEVES
NTACEI PE XPion) aEponAdvwy, ENKONTEPWY, UBPONAGVWY, YIG TNV NAPOXI UNNPECIMV OTOV TOMEQ
dnpoainy A KOl IBIWTIKGY GEPONOPIKMV PETAPOPLY, VIO TNV HETAPOPA EMBaTaV, EUNOPEUPATWY KOl
naong UOEWS QopTiou, cupnepiAapBavopivou Kal Tou Taxudpopeiou, evids kal exTde TnG EAANVIKIG
EnIKPaTeiag, and kar npog Tnv EAAGSa kar peTaEU onoIovENOTE NEPIOPITPMV OTO EEWTERIKO.

¢ H napoxr) unnpeciiv QEPONOPIKWY EQAPHOYMV NATNG (PUOEWG,

» H napoys) unnpeaiv OE TRITOUG YIQ OUVTRPACEIS KOI JUVAPHOAOYNOEIG OEPOGKAPWY Kal EEAPTNPATWY
auTv, N Napoxn TEXVIKAG kat eniyelag eEEUNNPETNONG CEPOTKAPUV.

+ H NpaxTOPEUOT GEPONOPIKMV ETAIPEIWV KAl N) TEXVIKA 1 GAANG Hoppri; eEunnpémnon auTv.

B. H eooywyd, eunopia, GVTINPOCWNEUCT KAl NPOKTOPEUON f PE ONOIOBANOTE 1BIOKTNOIOKO KaBEOTOG
GNOKTAON Kal EKPETAAAEUON QEpOOKOPLY KOBE €idoug Kal TUNOU, kavoUpIwY 1) PETAXEIPIOPEVWY KABWE Kal
OQVTGANOKTIKGV auTWhV, Eyxwpiol napaywyh i aAAodanii APOEAEUONG KAl f Napoxr NAonG YUOEWS UNMPECILY

Otovoutkéc Kataardoec pia tv 27 xprion and 1% lavovapioy 2014 £ws 31"AexepBpiou 2014
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SKYGREECE AEPOTPAMMEI ANONYMH ETAIPEIA-K, flanabnuntpiov 33, Mapudnouvio Artixiig 19003

OXETIKG ME TNV ENICKEUR KO1 QUVTNPNON aQUTGV, N expioBwon Kal unekpioBwon kaBe eibouc kol TUROU
QEPOOKAPMV YIO TNV EKTEAECN TWV NPOaVOPEPBEITHV GNOOTOADY 1 KaI IBILTIKMY OEPOPETAMPOPHY KAl AGINGV
QEQONOPIKWV EPAPLOYHV.

Y. Or £kTaKTEG vauAwpEVES NTHoEIG «aepoTati» (CHARTER), aoBevav kal VIP'S ka1 AOINMV PUOIKGY NPOsmNwY
OTO ECWTEPIKS KOI ERWTEPIKG PE QEPOTKAMN.

6. H Gig@noTikf EKUETAAEUON TwV OEPOOKAPWOY, TWV NTHOEWV KAl TOU XPOVOU NTACEWY, T@V EVTUNWY, TWV
NpoidvTwY kal ke GAAou nepioudiakol aToixeiou Tng ETaipeiac, IBVKTNTWY § IoBwpREvaV.

€ H doxnon ev yével kGBe aANG ouvapol PE Ta Napandave aeponopikiG, TEXVIKAG KaI EunopIkig Epyaalac kai
EKPETAMEUONG, NEprAapBavopévav Kal unnpeoidv EunnpéTnong ENPaTLV KAl GEPOCKAPHV {HANDLING),
EKNOIBEVONG NpoownIKoU YEVIKG, wG kai kGBe AAMNG epyaoiag nou pnopei va eEunnpeTiios, dpeoa A éupeoa
TOUE OKONOUE TN ETAIPEIOC.

Ma myv eniteuln Twv we dva okonwv TnG N ETaipeia pnopei:

» Na npoBaivel oTn Snpioupyia kGBe avaykaiag unoBopfG via TV napoxl Twv wg ave UNMPECIGV,
gykaTdoTaon kai cuvTnpnon eEonAIopol.

» Na npoPaivel oTny @oKkNan 0NOICOBNNOTE EPNOPIKIG SPACTNPIGTNTAG KaI TRV NAPOXr} KABE unnpeoiac
CUVaPOUG LIE r} ENIKOUPIKIC NPOG TG NOPaNave,

e No guvante k(Be elboug guuPaon, cupnepriapBavopévuv davelakav cupBaoEwY Kal GUPBACEWY
EYYUNOEWV PE QUOIKG 1 VOPIKG NPOCWNA {IE Ta onoia Exel ElNopIKES ouvaAhayec f N kal eEunnperel
axonoug Tng Eraipeiac,

» No 1Bplel f) CUPETEXE! E ONOIGBANOTE POPPr) GUPPETOXIG, OF GUOIES, CUVAMEIC ) NOPEPPEDEIC
ENIXEIPAOEIG, ONOIACBRNOTE ETaIPIKAG Popgnig aTnv EAMGSa kai oTrv aModanry.

s Noidpie unokaraoTnpata, ypapela fi npakropeia aTrv EAAGSA ka1 0TO EEWTEMIKG.

« Na guvepyalerar pe onoioSAnoTE PuOIKG f) vopikd Npdawno Nuedand r) cAAodand pe onoiovarnoTe
Tpono ornv EANasa kar Tiv ahhodanr).

e Na npoBaivel o£ kGBe npagn nou kpiveral anapaitrTn AUEOE f) EUPECT VIO TV EKNANPWON Tou
oxonov g aTnv EAAGSA Kal Tnv aAAodaniy.

1.3 NAnpogopicg eni Twv OikovopikeY TG KaraoTaoewy cupgwva pe Ta A.M.XCA.

O1 Owovopikég Karaoragelg Tng Evaipeiag Tnv 31n AekepBpiou 2014 nou kaAunTouv Tv 29 Yprion and Ty 10
TIavouapliou 2014 £wg Kar Tnv 31n Aexepppiov 2014:

- ‘Exouv ouvtaxBel pe Baon Tnv apxn g ouvéxiong TG SpacTnpidTnTag (going concern) kai eivan
oUpgwves Pe Ta Miebviy NpdTuna XpnpaTooikovopikig Avagopdc (ANXA) nou éxouv exdoBel and mv
Enrponr) AieBvav Aoyiomikav Npotunwy (IASB), kaBdx kar Twv SIEPUNVEIGY TOUC, O ONOIEC EXOUV
£x6oBel and Tnv EmTponn Eppnvelag MpotUnwy (I.F.R.1.C.) kai éxouv wioBeTnBel and Ty Eupwnaikn
‘Evwon péxpl TNV 31/12/2014.

- 'Exouv guvtayBei pe Baon Tnv apxr) ToU I0TOPIKoU KGOTOUCG,

- To vomopa Aeroupyiaq Tng ETaipeiog, SnAadl TO VOMIOHO TOU PPWTEUOVIOC OIKOVOMIKOD
nepiBaihovrog aTo onoio dpacTnpionoieitar n ETaipeia gival o Eup®. 'OAa Ta nood napouciaovral oe
EUPW) EKTOG EQV OVOPEPETQl SIAPOPETIKA.

- Ta OIKOVOHIKG OTOIXEl0 TWV OIKOVOMIKGV KATOOTAOEWV TNG XPAOTG nou éAne 31/12/2014, dnwc
napoucialovrar oy napotoa eTNola ExBeon, Sev eival ouykpiowa e TRV cuykpimk Xprion kaBdc
kahunTe nepioBo peyaAUrepn Tou 12prvou (a' unepduwdexdpnvn Xprion and 5/10/2012 - 31/12/2013)

- ZTiG appodies apxés (FEMH) n ETaipela unoBdAel oikovopikég kaTaoTaoei oUppwva e Tic SiatdEeig
Tou E.IA.Z. o1 onoieg dev eEAEyxovTal ano OpkwTo EAsyKTH AoyioTn.

- H aivran Twv oIKOVOPIKGY KOTAOTAOEWY oUpKpwvVa Pe Ta ATXA elvar npoaiperikr. Zxondg ouvTaknG
TWV OIKOVOMIKWV KATOOTAOEWV GUppwva pe ta ANX.A. givar n unoBohiy Toug oTnv YMNHPEZIA
NMOAITIKHZ AEPOMNOPIAZ, ota nhaioia epappoyig Tou Kavoviopou (EK) apiy. 1008/2008 «axeTikG
HE TOUG KOVOVES EKHETAAAELOTG TV QEPONOPIKLY Ypappdv oTnv Kovétnta» kai eSikOTepa olppuva

Owxovouixés Kataotdoe yua tv 2° xprjon ané 17 lavovaplou 2014 éwg 31"dexepuBplou 2014
-17-



SKYGREECE AEPOFPAMMEZ ANONYMH ETAIPEIA-K. Nanadnuntpiov 33, Mapkénouvho Atk 19003

pE TO GpSpo 8 autou.

H Evaipeia BpiokeTal oE IGPUTIKG KOI OPYAVEWTIKO akdpa aTadio kai EABE dBeia EKPETOAAEUOTG and To
oppodio unoupyeio amig 26/02/2014 (dev éxer enéNdel Hiakonr) ekpeTAMEUONG/BpacTnpIdTRTAC).

- 'Exouv eykpiBei, oupnepiAaufavopévou Kal TRG CUYKPIMIKAG Xpriong opdpwva and To AoKnTikd
ZupRolMo Tng Etaipelac omig 29/06/2015. ZUpupwva pe Tnv ioxlouoda vopoBeoia dev eniTpénovrar
NPOCBIAKES OTIC OIKOVOUIKEG KATAOTACEIG PETE TNV EYKPION TOUG,

Ma v o’ unepdwdexdpnvr XxpRan (ouykpimkn Xprion) Sev Exel exdoBei éxBeor eAEyxou aveEdpTnTou

eheyiT} AoyiaTn.

2. NAaioio katapTiong Cikovopikwy KataoTaoewv

O1 aikovopikéc kaTaoTaoes TG Etapelag éxouv ouvtaxBei pe Bdon Tnv apxr Tou IoTopikoU KOoTouG Onw
QuTH] TPONONOIEITG! LE TNV GVONPOCGPHOYT| CUYKEKDINEVWY TTOIXEIWY EVEPYITIKOU KQI NABNTIKOU OE TPEXOUTES,
afiec, TNV opx TNG ouvéxiang Tng SpaaTnpdTnTag (going concern) kar elval oUPPWVES PE Ta AigBvr) MNpoTuna
XpnuoTooikovopikic Avapopac (AMXA) To onola éxouv exdoBel and Tnv Enmponr AiEBviv AOYIOTIKGV
Mporinwv (IASB), kaBMC KaI TWV EPUNVEIGV TOUG, Ol onoleg Exouv exdoBei and Trv Emmponn Eppnveiag
Npovtnwv (I.F.R.1.C.) Tng IASB ka1 Ta onoia £xouv uioBeTnBei and Tnv Eupwnaikr ‘Evwar).

H Evaipeia éxer vioBeTrioar 6A0 Ta NpodTUNG KaI TIG SIEQUNVEIES, N EPOPHOYR TWV ONOIWV EiVAI UNOXPEWTIKA

xata Tnv 01 Iavouapiou 2014,

DigBvic AoyiaTiko TNipoTuno | Mepiypoen
AAM 1 Napoudiaon Twv OIKOVOUIKWY KATAOTAoEWY
AAN 2 AnoBépara
AAN 7 Kardoraon Tapeigkmv Powv
AAN B AOYIOTIKEG NONITIKECG, PETAPROAEG Twv AOYIOTIKAV EKTINNTEWY Kal AGBn
AAN 10 MeyovoTo perd Tnv nuepopnvia Tou IgoAoyiopol
AAM 11 ZupBaoEic KaTaokeung
AAN 12 dopor e10081paTOG
AAN 16 EVO@UATES QKIVITTONOINOEIG
AAN 17 MICOWOEIS
AAN 18 ‘Ecoda
AAN 19 Mapoyég oc epyalOpeEvouUs
AOYIOTIK) TWV KPATIKQV EMIXOPNYACEWY KOl YVWOTONOINGN NG KPATIKNG
AAN 20 unooTAPIENG
AAN 21 O eMBPATEIC PETABOALY TWV TIHMY CUVOAAYHATOG
AAN 23 KoéoTog Saveiopol
AAM 24 M'vwoToNoIOEIG CUVBESEPEVIIV HEPWV
AoyioTikOG XEIPIOPOG KAl Napouciacn Twv npoypappdTwy napoxwv ekobou
AAN 26 and Ty unnpegio
AAM 27 ATopikéC OIKOVOUIKEG KaTaoTaoeig
AAN 28 Enevduoeig ge Zuyyeveig kal Kovonpakieg
AAN 29 Mopousciaon OIKOVORIKMY OTOIXEIWY OF UNEPRANBWPICTIKES OIKOVOUIEG
AAN 31 ZUPPETOXEG OE Koivonpaje
XpnUaTOOIKOVOLIKG Méoa: Napouciaon» - Zuppneiopdg
XPHOTOOIKOVOUIK(V OTOIXEIWY TOU EVEPYNTIKOU KO) XPMHATOOIKOVORIKMV
AAN 32, AAN 39, ANXA 9 UNOXPEWTELY

Oixovoutkéc Karaordoel yua tv 2° yprjon and 17 lavovapiouv 2014 éw¢ 31"Aexeubpiov 2014
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/AN 33 Képdn katd pevoxn
AAN 34 EvBiGpeon XpnuaTooiKovopIke avapopd
AAN 36 Anopeiwon afiag NEPIoUCIaKWY TTOIXEIWY
AAN 37 NpoPAEWEIG, EVBEXONEVES UNOXPEWTEIG KOl EVOEXOUEVA NEPIOUGIOKA OTOIXED
AAN 38 AlMa nepioudiakd oToikelo
AAN 40 Enevdloelg ot aklvnta
AAN 41 Mewpyia
MEA 7 Eiwgoywyr Tou Eupd
MEA 10 Kpamiki unootnpign - Kapla eidikr) oxgan pe enixeipniuoTIkEG SpacTnpioTnTes
MEA 12 Evonoinon - OIKoOvOIKEG OVTOTNTES EIBIKOU aKONoU

Ané Kool EAEYXOUIEVEG OIKOVOUIKES OVTOTNTES - MN XPNUOTIKEG CUVEIOPOPES
MEA 13 and KOVONPAKTOUVTES
MEA 15 AEITOUpPYIKEG PIoBAOES - KivnTpa

®opor egodipatog - AvAKTNON avanpooapuoopévev Pn  anooPEgipwy
MEA 21 NEPIOUCITKWY COTOIXElWV

®opo) e1005NpaTag - MeTaBOAG OTO (POPOAOYIKOG KABECTME HIOC OIKOVOUIKIG
MEA 25 OVTOTNTAG f TWV PETOXWY TNG

ExTipnon Tng oudiag Twyv guvalhaywv Nou OUVENAYOVTAl TO VORIKS TUNO TNG
MEA 27 pioBwong

MvwoTonoinon - Zuppwvieg yia TRV Napaxmpnon Tou SIKQIGRATOS Napoxic
MEA 29 UNnNPecIOV
MEA 31 'Egoda - NpaEgi¢ avraMayrig nou apopolv unnpecieg Sla@RpIonc
MEA 32 AlAa nepiougiakd oToixela - KoaTog dikTuakol Tonou
ANXA 1 NpwTn epappoyr Twv SIEBVLY NPOTUNWY XPRPATOOIKOVORIKAC avapopdg
ANXA 2 TMapoxéc nou ekapTvTal and Trv okl Tev peEToxwV
AMNXA 3 ZUVEVWOEIC ENIYEIPICEWY
AMXA 4 AogpahoTnipia cupBoiaia

Mn kukAo@OpoUvVTa NEPIOUCIKG OTOIXEIO NOU KATEXOVTal NPOE MWANCR Ka)
AMXA 5 Siakoneiceg HpaoTnPIGTNTES
ANXA 6 ‘Epeuva kai aEloAdynon opukTY ndpwv
AMNXA 7 Xpnuatooikovopikd Méoca: MvoTonoinoeg
AMXA 8 Agiroupyikol TopEig
AMXA 10 Evonompéveg Oikovopikég KataoTdosig
AMXA 11 Ixnpata Ynd Koo ‘Eeyxo» (JointArrangements)
ANXA 12 I'vwoTONOINOEIG ZUPPETOXWY OE AAAEG OVTOTNTEGS
AlXA 13 EUAoyeg atjeg

MeTaBoAEG Oe UPIOTANEVES UNOXPEWOEIC Maponhopoy, anoKaTagTacns Kai
EAAMXA 1 OUVQEIG UNOXPEWOEIG
EAAMXA 2 METOXEG HEAGV OE GUVETQIPIOTIKEG OIKOVOUIKEG OVTGTNTEG Kal Nnapdpoio péoa
EAAIXA 4 Npoodiopiopog Tou £av pia oupwvia epnepiéxe pioBwon

AlKOWbpATa  QUUPETOXWV OE TapeEid naponMigpol, GnoKATAcTaonc Kal
EAATIXA 5 nepiBarovTikng eEuylavong

YNOXpewoel§ nou anoppéouv and TN OUPPETOXN OF Ouykekpiuév ayopd -
EAAMXA 6 AnopAnTa NAEKTPOAOYIKOL Kal NAEKTpOViKoU EEonAiopol

Ouikovoprés Kataordoetc pra tnv 2* yprion and 17 lavouapiou 2014 éwg 31"AekeuBplov 2014
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Eqappoyy TNG npooéyyiong Tng enavadiaTunwaong Bace Tou AAN 29
EAANXA 7 XpNUOTOOIKOVOUIKT) Gvapopa Ot UNEPNANBWPICTIKEG OIKOVOLIEG
EAAMXA 8 Nedlo epappoyric Tou AMXA 2
EAANXA 9 ENQVEKTIPNGT TV EVOWHATWHEVWY NAPAYWYWY
EAANXA 10 Ev3IGpETN OIKOVOMIKS avapopd kai anopeiwon
EAANXA 11 ANXA 2 - ZuvaAAayEg opiAou kan 1Biwv PETOXV
EAAINXA 12 Makavoviopol yia Tnv napoxri Snpociag unnpealag
EAANXA 13 MNpoypappata NIgTOTNHTAG NEAQTMV
To opio Oe éva NePIOUCIOKG OToIxEi0 KOBOPIoKEVIV Napoxby, of EAAXIOTES
EAANMXA 14 KEQAAQIOKES UNOYPEWMOEIG Ka) 0f AAANAENIBPAOEIC TOUG
EAANXA 15 ZupBACEIG Y10 TNV KOTACKEUN) OKIVITTWV
EAANXA 16 AvTioTaByioEG P0G kaBaprig enévBuang Oe EKUETAAEUON EEWTEPIKOU
EAANXA 17 KaTavopég ur pEUoTOV OTOIXEIDY EVEPYNTIKOU OTOUG ISIOKTNTES
EAANXA 18 MeToBIBACEIC NEPIOUCIOKMV OTOIXEIWY aNO NEATES,
EAANXA 19 EEG(ANO XPNHGTOOIKOVOPIK@Y UNOXPEWTEWY JE QUUHETOXIKOUG TITAOUG
EAAMXA 20 KooToc anokdAuyng oTn ¢don napaywyng opuyeiou emgaveiag
EAANXA 21 Eiowpopég (Levies)

I1ic napaypagoug 3.1 kan 3.2 napoucialoviar Ta véa npoTuna, Biepunveies, avaBewprioeig Kol TPONONOINOEI
URIOTAPEVOY NpoTUNWY Ta onoia éxouv LIoAETNBei and Tnv E.E. kai &xouv TEOE o€ 10%U ka1 nou Bev éxouv
TeBEi axdpa aE 1oxL.

O noAmkéc nou avagpépovTal NapoKaTw EXouv EQApHOCOBEl PE OUVENEID OE OAEG TIG XPHOEG nNou
napouaialovtal,

H olvTaEn Twv Oovopik@y KataoTacswv ouppwva pe Ta MieBvii MpdTuna Xpnuatookovopikig Avagopds
(ANXA) onaiTei and T Aolkron To OXNUATIoPO Kpioewv, exTIpNnoEwY kal unoBécewv o onoieg ennpealouv Ta
OTOIXEID TOU EVEPYNTIKOU KaI TIC UNOXPEWOEIG, TIG YWWOTONOMOEK, Twv EVOEXOPEVWV ONAITAGEWV Kal
unoxpedoEwy kaBwe kal To fooda kai éfoda katd TIG nopoudialOpeveg nepiddouc. Ta npaypaTika
anoTeAéopara evdéxeTal va Siapépouv and auTé nou éxouv exTipnBei. O1 exTpnoE kal o1 kpigex; Baoilovral
gTnV EPNEIPic TOU NAPEABOVTOG KOl O GAAOUG NOPAYOVTEG, GUUNEMIAGUBAVOPEVIV KaI TWY NPOCGOOKIGY VIO
HEMOVTIKG yEYOVOTO Ta Onola BewpouvTal AoYIKA OTIG OUYKEKDIPEVEG OUVONKES, evw enavaglohoyolvrar
ouvEXDE BAoE OAwvY Twy SIaBECINWY NANpPOPOPIDV.

O1 Paoikic kpioeic kai exTpfoel nou npayuatonoEi n Awolknon Tng Etaipeiag kar nou éxouv v
onuavTIkGTEPN Enidpacn aTa nood nou avayvwpifovral aTi Oikovouikég KataoTdoes OxeTijovTal kupiwe:

e AnopeiwanAUAWY Kal EvompaTwy ZToIxEimv

e Qpéhipn Zoh AnooBEoipwy ETOIXEIWY

e [poPAtyeirc

e AVOKTNOILOTATA TWV aNAITHOEWV

o EvBeydpeva ZToixelo Tou Evepynmikol kal EvBEXOMEVES YNOXPEWOEIG

e Kard ndoo pia picBwon nou ouvanTETal PE évav exICBWT KATATOOOETQ! WG AEITOUPYIKR )
XpnUaTodoTIK

3.  AMayég oe AoYIOTIKEG APXES
ITi Owovopikéc, Kataoraoeig éxouv ™pnBei ol AoyioTikég, apxéq pE 10X0 1/1/2014, npooappoopEvwy pE vED

Npdtuna, ko Ti avaBewprioeg eni Twv MNpoTUnwy, Nou enTagaouy Ta ANXA (BA. napaypagoug 3.1 éwg 3.2).

Owovopixéc Kataoraosis ye tav 27 xprion and 17 iavouvapiov 2014 éwg 31°AexeuBpiov 2014
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3.1 Néa Mpéruna, Aleppnveies, avaBewpROEIG KalI TPONONOIROEIC UPIoTApevaY MpoTUNWY, Ta
onoia £xouv TeBEi o€ 10XV ka1 Exouv uI0BETNOEI ané Tnv Eupwnaix 'Evwon

Or akdhouBeg Tpononomoerg kar Aleppnveleg Twv AMXA ex500nKav and To ZupBolhio AIEBVGY AOYIOTIKGV
NpotUnwv (IASB) kai n epopyoyn Toug eival unoxpewTik and Tnv 01/01/2014 W perayevéoTepa. Ta
onpavTikoTEpa MpdTUNa KaI AlEppnveies avagépovTal akoAoUBwc:

= AMXA 10 «Evonoinpéveg Oikovopixés KataoTaoeg», ANXA 11 «Exnuata Yno Kovo ‘EAeyxo»
(JointArrangements), AMXA 12 «FvwoTonomoeig ZUPPETOXOV O GAAEG OVTOTNTES», AAN 27
«Aropikég Owcovopikés Karaorageig» xar AAN 28 «EngvBUOEl Ot Euyyeveic kai
KoivonpaZiec» (epappolerar yia eTioieg AOYIOTIKEG nepIdSouG nou Eexivolv TV 1} PETa TV
01/01/2014)

Tov Maio Tou 2011 To IASB eE¢dwoe Tpia véa MNpdTuna Kai CUYKEKPIPEVA Ta AMXA 10, ANXA 11 kai ANXA 12.
To ANXA 10 «Evononpéves Oikovopikeg Kataotaoeigs avagépe éva HOVTEAD evonoinong nou kaBopiler Tov
gAeyxo we T BGon vio TV evonoinan OAwv Twv TUNWY ENXEIPRoewy. To AMXA 10 avTikaBiotd To AAM 27
«Evononuéves kair ATopikég Omovopikeg Kataotdoeigs kal Triv MEA 12 «Evonoinon — Oikovopiikéc Movadec
Edikol ZxkonoU». To ANXA 11 «Ixfuata Yno Koo ‘EAeyyo» xaBopllel TG apyéc avapopikd Tnv
XPNUATOOIKOVOUIKT, NANPOPOPNOT Twv WPEADV nou OuppeTEXouv OE évav Kowd Alakavoviopd {Joint
Arrangement). To ANXA 11 avrikaBioTd 1o AAM 31 «ZuppeToxég oe KovonpaEiec» kai T MEA 13 «And Koivol
EAeyxopeveg Oovopikég Movadeg — Mn Nopiopatikég Zuveiopopég and Méin piag KovonpaEiacs. To ANXA 12
«MvoTONOINCEK; ZUPPETOXWY O AAAeG OVTOTRTEG Ouvevavel, EunAouTilel kol avTIKaBIOTA TIC anaITiioeic
YVWOTONOINOEWY YIa TG BUyaTpikég, TIG and Kovol EAEYXOPEVES ENIXEIPOE, TIG GUYYEVEIS EmXEIpOEIC Kal TIC
HN EVOMOIOUPEVEG EMIXEIPNOEIG, Q¢ ouvinela Twv averpw véwv Mpotinwy, To IASB eEESwOE eniong To
Tpononoinpévo AAN 27 pe TiTho AAN 27 «ATopiké Olkovopiké KaTaoTaceigs kai To Tpononoinpévo AAN 28
He TiTAO AAN 28 «Enevdioeig oe Zuyyeveic kai Kovonpafiecs. Ta npdtung dev éxouv enidpacn oTig
Okovopikég Karaordoeig Tng ETaipeiac,

s OB3nyog MevaBaong: Evonoinpives Owcovopixé Kataoraoeig, Exnpata Ynd Kowé ‘EAeyxo,
FvooTonoiioelg Zupperoxmv oe GAAeg OvTdTTES (Tponononjoeig ota AMXA 10, ANXA 11 xai
ANXA 12) (epappodleral yia emoieg Aoyiorikég nepidSoug nou Eexivouv TRv 1| PETG TV
01/01/2014)

Tov loivio Tou 2012, vo IASB npoéfn omnv ev Moyw Exboon n onoia napéxer SIEUKPIVIGEIC avapopIKA PE TIC
Hetapankeg SiaTakeg Tou AMXA 10. O Tpononoioelg napéxouv enNASoV NPOTBETES SIEUKOAUVOEIC KaTd Trv
peTaBaocn oTo AMXA 10, AMXA 11 ko ANXA 12 pacvovrag Ti§ anaimioes napoxic NPocapUOCPEVMV
QUYKPITIK@V MANPOMOpIGV pdvo kaTd Tnv nponyoUpevr) ouykpimikl nepioo. EminAéov, ava@opikd pE TIC
YVWOTOROIOEIS Yia LN EvonoioUPEves emxaiplioeig, ol Tpononoifgeig agaipodv Ty anaitnon napouoiaonc
QUYKPITIKAG NAnpogdpniong. O Tpononoiioel; 3ev éxouv enidpaor omig Omovopikés KaTaoTdoer, TG
Eraipeiac.

« Ensvdunikég Ovrornreg (Tpononoirjoeig ota ANXA 10, ANXA 12 KAI AAR 27) (epappdleral
y1a £ AOYIOTIKEG NEPIGSOUG Nou Eexivolv ThY 1) peva Trv 01/01/2014)

Tov OxTwPpic Tou 2012, To IASB npotPn armv k30O TPONOROIRCEWY oTa AMXA 10, AMXA 12 kai AAM 27. O1
TPONONOINOEN; £XOuv Epapuoyr] oTrv KaTnyopla «EnevBuTiké OvroTnTes. To IASB ypnowonoel Tov dpo
«EnevOuTiké; OvToTNTEG» yia va avapepBel O OCEC BpacTnPIONOIOUVIOI QnOKAEIOTIKG OTAV ENEVBUON
kepahainv via TiG anoddoeig and Ty unepakia Tou Kepaaiou, yia £1065npa and EnevBUOE f kai Ta SUo. O
enevduTikég ovToTnTEG 80 Npénal va aiohoyolv Tnv anddoon Twv enevBUoEmy Toug pPe Bdon Tnv ebAoyn atia.
ZTnv &v AQYW KaTNyopia pnopouv va oupnepiAngBolv eTaipleg IBIOTIKGY ENEvBUTIKGV Kepahaiwy, opyaviapol
Siaxeipiong enevBuTikdv kepaAaiwy, 1BIWTIKG ouvTaEiodoTikd TaPea, KpaTIkG ENEVBUTIKG KEQAAGIA Kal AoING

Ouwxovopitké Karaotdoe yia tav 2% xprion and 17 lavovaplou 2014 éwe 31%AexeuBplou 2014
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enevBuUTIKG KepaAaia. Opiletal, we eEaipeon oTi anarfioeig Tou AMXA 10 oxevikG pPe Tnv evonoinan, OT o1
enevBuTIKEC ovTOTNTEC Ba EMIUETPOUV OuyKekpipéves Buyarpikés oTny elAoyn afia Pécw ONOTEAECATWV Kal
dev Ba Tic evonololv, NapaBETovTag TG anapaiTnTeg yvwaronoifioeic. O1 Tpononoice Sev Exouv enibpaon
oTic Oikovopikeg KataoTaoe Tng Etaipelac.

« Tponononoel oto AAN 32 «Xpnuatooikovopikd Méca: NMapoucsiaon» - Zupyn@iopog
XPNHATOOIKOVOUIKOV OTOIXEIV TOU EVEPYNTIKOU Kai XPNHUGTOOIKOVOUIKWV UNOXPERCEWV
(epappoleTal yia eTii0ieg AOYIOTIKES NEPIOBOUG nou Eexivouv Thv 1) peTa Tnv 01/01/2014)

Tov AexépBpio Tou 2011, To IASB npoéfn oTnv €xSoor TPONONOIRCEWY Tou AAMN 32 «XpruGTOOIKOVOUIKG
Méoa: Mapouaiaon» NPokeévou va Napaoyel SIEUKDIVIOEIC OXETIKG PE TIG anaiTioeg Tou MpoTunou yia Tig
NEPINTRICEI CUPYNPIOHOU  XPNPOTOOIKOVOUIK(V OTOIXEIWY TOU EVEPYNTIKOU XOI  XPNHATOOIKOVOUIKWY
unoypewoewy otnv KardoTaon Owovopikig ©éanc. O1 Tpononoifioe Sev Exouv enidpaon oTi OIKOVOUIKEG
KaraoTtaoeig Tng ETaipeiac,

« Tpononoinon ovo AAMN 36 «Meiwon Tng Aiag EToixeiwv Tou EvepynTikou» - I'VOTONOINOEIG
yia To Avakriioipo Mlood Mn-Xpnparooikovopikwv EToixeiwv Tou Evepynmixol (epapuoleran
yia eETAOES AoyioTikEg nepidSoug nou Eexivodv Tnv i pera v 01/01/2014)

Tov Maio Tou 2013, 1o IASB npoéPn otnv éxdoon Tpononoinang neplopicpévou okonol ote AATN 36 «Meiwan
¢ Afiag ZToixeiwv Tou EvepynTikoU». H nopoUoa Tpononoinan opilg) TG yvworonoingeg nou 8a npenel va
NpaypaToNoIoUVTal avagopikd PE TO avaKTioo Nood Evd oToixeiou Tou evepynmikol fou £xEl UNOoTEl
peiwon Tng akiag Tou, €dv auTd To noad BaaileTal oTnv elhoyn afia peiov Ta KOGTTH NMANONG.

» Tpononoijosig oto AAN 39 «XpnpaTooikovopikd Méoa: Avayvapion ka Anotipnon» -
AVTIKQTAOTAON NApay®ywv kal avadgToAn Tng AoyloTixig avrioradpiong (epappdieral yia
ETHOIEG AOYI0TIKEG NEMIOS0oUG nou Eexivolv Tnv 1) peTa Tnv 01/01/2014)

Tov IoUvio Tou 2013, 1o IASB npoéfn ortnv EkSoor TPOMONOINCEWY NEPIOPIOPEVOU okonoU ato AAIM 39
«XPrOTOOIKOVOHIKG Méoa: Avayvdpian kal AnoTipnon». O oTOX0G TwV NPOTEIVOUEVWY TPONONOIRCEWY Eival n
aioaywyn piac eEalpeong nepiopICUEVOU OKomol, GvaMOPIKG PE TNV avOOTOM) TNG AOYITTIKIG QVTIOTABUIONG,
cUppuva PE TIC 0pyxE Tou AAM 39. Zuykexpipéva, epdoov NANPOUVTOI OUYKEKPIPEVES npolnoBiosd,
npoteiveral pio eEgipgon 6Tav o avrioupBaAdpevog evog napaydwyou nou Exel npoodopioTel wg péco
avTIoTAdoNG, avrikabigratal and évav KipIo avTICUPBAAROPEVD, WG GNOTEAECPO GAAOYWV OE VOUOUG )
xavoviopoUc. ZIxeTikn eEaipeon Ba nephapPdverar kai oto ANXA 9 «Xpnuatooikovopikd Méoa». O1
TpononaIfgel; dev Exouv enidpaar) aTig Oiovopikés KaraoTdoeig Tng Etaipeiag,

« EAANXA 21 «Eiopopéc (Levies)» (Epappoyf Yia TIG ETHOIEG NEPIGSOUG Nov EEkIvoOv TNV 1y
peTd TRV 01/01/2014)

Tov Maio Tou 2013, To IASB npoépn otnv éxdoon Tng EAANXA 21. H Mieppnvela anocagnvila note pia
eraipela 8o npéneal va ovayvwpios Trv unoxpéwaorn YIo TNV «kataPohn eiapopas nou Exel empBAnBel and To
kpaTog, omc Owovopikég Tng Kataordoes. To EAAMXA 21 eivai pia Sieppnveio Tou AAN 37 «NpoBAtyec,
Evdexopeveg Ynoypehoe ko Evdexdpeva Zroixgio Tou Evepynmikol». To AAN 37 BéTel Ta kprpia yia TN
avayvidpion plac unoypéworg, £va ek Twy onolwy eival n napoloa SECUEUCT) NOU NPOKUNTE! anod YEYOVOG Tou
napeABovTog, yvwaTd w¢ SeopeuTikd yeyovdg. H Sieppnveia avagéper 6T To SeopEuTIKO yeyovog nou
Snwoupyel TR unoxpéwon yia TNV kaTaBoAr Tng eiopopdc Eival N EVEPYEID NOU NEPIYPAQETAI OTN OXETIKA
vopoBeoia kal n onola ENIPEPE! TNV NANPWHI TG EIG(pOPa

Owcovopixéc Karaoraoec yia tnv 27 xprion and 11 lavovapiov 2014 éweg 31"Ackepbpiov 2014
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3.2 Néa Mpotuna, AlIEpUNVEiEG, avaBewpriOEIG Kal TpononolNoElg LPIoTapevwy MNporUnwv Ta
onoia 3ev £xouv axdpa TeBEl o taxwy ) Sev £xouv eykpiBei and Tnv Eupwnaixn ‘Evwon

Ta akdAouBa véa Mpdruna kal AvaBewprigel; MpoTOnwy, aAAd kar o1 akdAouBeg AiEppnVEiE yia Ta unapyovra
MNpdvuna, éxouv SnuoocieuBei aMa eite dev éxouv okopn TeBel oe 10Xy, eive Bev éxouv eykpiBel and Tnv
Eupwnaikr] ‘Evwor. ZUyKEKPIPEVO:

s ANXA 9 «Xpnpatooixovouixd Méoa» (Epappoyn yia Tig TNOIEG NEPIGSOUCE Nou Eekivolv Tnv iy
peTa TRV 01/01/2018)

Tov IoUho Tou 2014 To IASB eEéSwoe v TeMr) éxBoon Tou AMXA 9. O BEATIICEI MOV ENEPEPE TO VEo
npotuno agopolv Tryv UnapEng evog AoyikoU povTEAou yia Tnv Tafivounon kar Tnv empérpnon, éva eviaio
NPOVONTIKO HOVTEAO yia avapevopeves {nuiEs and anopeiwon kal eniong pIo OUCIIOTIKG QvapOpMWpEVY
npooéyyion yia Thv AoyioTikr avrioTaduiong, H Evaipeia 8o efeTaoe Tnv eninTwon dAwv Twv Napanave oTic
Oikovoprikée KataoTaoesg Tng, av kai Sev avapévetal va éxe kapio. Ta avwTépw Sev éxouv uoBeEBei and T
Eupwnaikr) ‘Evean.

e« ANXA 14 «MeraBaTioi Aoyapiacpoi PuBmiopevev ApaoTnploTiTwv» (EPApUOYr yia TIg
eTNOEG nEprodoug nou Eexivolv TV 1) HeTa Tnv 01/01/2016)

Tov Iavoudpio Tou 2014, eEEdwoe éva véo npoTuno, To ANXA 14, Z10X0G TOU EVBIGUECOU auTol NPOTUNOU
elval n evioxuon TG CUYKPICIHOTNTAG TWV XPRHATOOIKOVOUIKGMY OVAQOPAY TWV ETAIPEIMY Mou &xouv
puBiZopeves SpaoTnEIGTNTES. Ze NOAAEG XpPEG Undpyouv kKAGBol nou undkevral ge aidiki puBpIon, olpguwva
HE TNV onoio o1 KuBEpvNTIKEG apxEG puBuiZouv TV Napoxr) Ka! TNV TIHOAGYNON TWV CUYKEKDIREVWY TUNWY
dpaompioThTwLV oikovopikig ovtomTag. H Evaipeia 6a eberdoe v enintwon dAwv Twv napandve omic
Owovopike KaraoTdoeig Tng, av kai dev avapéveral va éxer kapia. Ta avotépw Sev Exouv uoBetBel and Tnv
Eupwnaikr ‘Evwon.

« AMNXA 15 «’Ecoda andé XupBdoeig pe MNeravec» (eappdleTar yia £70IEG nePIdGSOUC nou
Eexivoldv v I} petd Tnv 01/01/2017)

Tov Mdio Tou 2014 T0 IASB ¢EESwOE Eva véo npoTuno, To AMNXA 15. To ev Adyw npdTuno eivar nAfpwg
EVOPUOVIOUEVO HE TiG ONOITAOEIG 60OV apopd TV avayvepion Twv ecodwv T600 K4TW and T apxic Twv
AMXA 600 ka1l Twv Agepikdvikwy AoyioTikav apxov (US GAAP). To véo npdTuno £pyETal va QvTIKGTAoTToE TO
AAN 18 ‘Eocoda, AAN 11 KataokeuadTikés oupBaoelg kal kanoies SIEpUnveieg nou eivol oXeTI{OPEVES PE Ta
¢ooda. H Etaipela 8a eferdosr Tyv eninTwon OMv Twv napanavw oTic OIkovopikéS Kataotdoaic Tne. Ta
avwTEPW Sev Exouv vioBeTnBel and Tnv Eupwnaikr| Evwaon.

« EToieg BeAnoeg Mpotunwv Koxiog 2010-2012 (yia €THOIEC AOYIOTIKEG NEPIGBOUC NOU
Eexivolv Tnv i) yeva Tnv 01/07/2014)

To IASB npoxwpnoe Tov AexépBpio Tou 2013 atnv éxdoon «<ETroeg BEATIOOES Twv AicBviv MNpoTunwv
Xpnuatootkovopikig Avagopds Kikhog 2010 - 2012», To onoio anoTeAgital and pic oeipd Npooapuoydv ot 8
NpéTuna kKar GNOTEAEI PEPOG TOU NPoYPaPNaTOG IO TIS ETNOIEG BEATIOOEG oTa MpdTuna. O TPOMONOIROEIS
gpappolovral yia ETHOIEG AoyioTikEG nepdBoug nou Eekivolv Tnv 1) petd v 1n Iouhiou 2014, av xai ol
OIKOVOUIKEG OVTOTITEG ENITPENETAI va TIG E(PapPdooUV vepitepa. Ta Bépata nou NepAapPavovTal OE auTov
Tov KUKkAo elval or gBfig: AMXA 2: Opiopds Twv npolnoBécewy katoxUpwong, ANMXA 3: AoyioTiki avTiHeTQnIon
EvoG EvBEXOPEVOU avTaAGypaToG O GuUVEVINOEI emXEpicEwY, AMXA 8: ZuvaBpoion ASTOUPYIKMY TOMEWY,
ANXA 8: Zupguvia Tou GUVOAOU TV OTOIXEKDY TOU EVEPYMTIKOU TWV NPOG Napouciacn Topéwv Pe Ta aTolxeia
TOU EvepynTikoU TnG enmixeipnong AMXA 13: BpoxunpdBeopes anamfioer kai unoypemgaelc, AAM 7:
KataBAnBéveg Tokol nou kepahaionoiolvral, SAN 16/AAN 38: MEBodOC avanpooappoyric — GvaAoyIKh
ovaBiaTiNWon Twv CUCTWPEVKEVWY anooBEoewv kal AAN 24: Baoikd AicuBuvtikd ZteAéxn. H Etawpeia 6o

Owovopkég Karaotageis yux v 2" xprion and 1° lavovapiov 2014 éwc 31" 8exeuBpiou 2014
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eEETA0E! TNV ENiNTwon GAwY Twv nopanave oTic Cikovopikés Kataotdoeg Tne. Ta avwTépw woBeTidnkav and
v Eupwnaikn ‘Evworn) Tov Asképfpio Tou 2014.

e ETfioieg BeAmidoeig Mpotunwv KikAog 2011-2013 (yia ETAOIEG AOYIOTIKEG NEPIGSOUG nou
Ecxavolv v ) peva Tnv 01/07/2014)

To IASB npoxwpnoe Tov Aeképppio Tou 2013 oty éxBoon «ETiicieg BeAniwoelg Twv AigBviv Mpotinwy
XpniuaTooikovopikrig Avapopag Kikhog 2011 - 2013», To onolo anoTeAeital and pia oeipd npooappoydv oE 4
NpdTuna kol anoTehel PEPOG ToU NPOYPARPATOS YO TiG ETolES PeATigelg oTa MNpdTuna. Or Tpononooeig
epappdlovial yia eTHOIES AoyioTikEG nepioBoug nou Eekivolv Tv i perd Tv 1n loudiou 2014, av kai ol
DIKOVOUIKEG OVTOTNTES EMITPENETAI VO TIG EQApUOCOUV vwpitepa. Ta BEpaTto nou NEPIAGPBAVOVTaI OE QUTOV
Tov KUKAO Eival TO €EAG AMXA 1: H évvoio Twv ugpioTapevwv AMXA, ANXA 3: Eoipéogeig yia kovonpakiec,
ANXA 13: Nedlo epappoyric TNG napaypagou 52 (eaipeon xapTopuAakiov), kai AAN 40: Anocagivion Tng
aMnAeEapTONC Tou ANXA 3 Zuvevaoe Enixeiprioewv kai AAM 40 EnevBloeig o akivita kata Tnv
Tafvopnon Tav akvitev W enevdloeg o akivnTa N wg 1SioxpnoiponoioUpeva akivata. H Etaipeia Bo
eEETATE! TNV ENINTWON GAwv Twv Nepandvw oTig OIkovopikég KaTaoTagelg Tne,. Ta ovwTépw woBeTrhBnkav anod
v Eupwndikn ‘Evwan Tov Aeképfpio Tou 2014.

« Emioieg BeAnooeic Mpotunwv KikAog 2012-2014 (yia eTRO1EG AOYIOTIKEG NEPIGSOUG nou
EeavoUv Tnyv ) pera Tnv 01/01/2016)

To IASB npoxmpnoe Tov ZenTéuppio Tou 2014 oTtnv éxdoon «Emjmeg BEATIWOEIG Twy AeBvv NpoTinwy
XprpaTooikovopIkig Avagopds Kikhog 2012 - 2014», To onolo anoTeAeital and pia oeipd npogappoybv e 4
NpdTuna kal anoTehei PEPOG TOU NPOYpAppaTog yia Tig eTcieg Peiniwoelg ota MpdTuna. O TponoNoIaEI
eappdlovTal yia ETACIEG AoyioTIKEG NepoGoug nou Eekivolv Tnv i petd Tnv 1n lavouaplou 2016, av kai o1
OIKOVOHIKEG OVTOTNTES EMITPENETA! VO TIG EPAPHOTOUY vwpiTEPD. Ta BEHaTa nov nepihapBavovial oe auTdv
Tov KUKAC givar Ta €EAc: AMXA 5: AMayég omig peBodoug Tng MivAnong ANXA 7: Tuppdaoeg unnpeciag kal
EQOpuoy Twv onarrioswv Tou AMXA 7 omig EvBidpece; Oovopikés Kataoraceig, AAMN 19: Emimdxio
npoeEd@ANGn, kai AAN 34: MvwaTonoIncel NnAnpopopiwv oTnv evBiapeorn oikovopikr) avapopd. H Evaipeio 6o
eEET0E TNV ENINTWON GAWY Twv Napandve oTig Oikovopikig KataoTdoe; Tng. Ta aviTépw ioBeBnkav and
Tr)v Eupwnaiki ‘Evwar) Tov Aeképfpio Tou 2014,

« Tpononoinon oro AAM 19: «Mpoypappa KaBopiopévev Mapoxav: Eicpoptq epyalopiévivy»
(vi0 eTio1EG AOYIOTIKEG NEPIdSOUG Nov EEKIVOUV TNV f) peTa Tnv 01/07/2014)

To Noépfpio Tou 2013, To IASB npoéPn otnv EkSoon TpONONOINONG NEPIOPICHEVOLY OKonoU aTo AAM 19
«Mapoxéc ot epyalopévougr pe TiTAo Npdypappo xaBopiopévav napoxwv: Eiogopéc Epyalopévuv
(Tpononoifioeic oTo AAN 19). H napolca Tpononoinon éxer epappoyl Ot EI0QOPES Epyaiopévv / Tpitwy
HEpV AvapopiKa PE NpoypdppaTa kaBopicuéviv napoxwy. O okondg TNG Tpononoinong €ival va anAonoinoel
TNV AOYIOTIKI} GVTIHETMNION VIO TIG £10(popéG Nou eivar aveEapTmTeG and Ta £Tn unnpeoiag Twv epyalopivavy,
dnwe eival yia nopdSerypa, ol €10(OopES nou unohoyilovrar wg oTaBepd nooooTd eni TG poBodogiag. H
Etapeia 8o eferaoe Tnv eninTwon GAwv Twv napandvw oTig Oikovopikég Kataotaoeg Tng. Ta avwTipw
wioBeTABnKav and Tnv Evpwnaikn Evwon Tov Aexépfpio Tou 2014,

« Tpononoinon ovo AAMN 27: «MiBodog TnG xabapfi BEong Oe avopikég Olxovopikég
Kataoraoeig» (epuappdlerai yia €Tioie nepidodoug nou Eexivolv TV | pET@ TRV
01/01/2016):

Tov Abyouaro Tou 2014, To IASB £xdwoe nepiopiopévou okonol Tpononoinon ovo AAN 27 «MeéBodog Tng
kaBapri BEon¢ oe atopikég Okovopikég KataoTdoeig». Me Tnv napouoa Tpononolnon, pia eTaipela éxer Tv
gMAoyT| va EMIPETPHOE TIC ENEVOUCEIG TG o8 BUYaTPIKEG, KolvonpaEleg kai ouyyeveig Baoer Tng pedddou Tng
kafopric Béonc omc avopikég Oikovopikég Kataotdoeg Tng «kdm To onoio éwg kal Tnv éxdoon Tng

Otxovouikéc Karaotdoets yia v 2% xprion and 17 lavovaplou 2014 éws 31%Aexeubpiov 2014
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GUYKEKPIEVNG Tpononoinang, Bev ioxue. H Etaipeio Ba eerdoel Tnv EninTwon oAy TV napandve GTIg
OkovopikéG KaTagTageg TnG, av kai Sev avapéveral va éxar kapio. Ta aveTépw Sev xouv woBeTnBei and Tnv
Eupwnaikr} Evwor.

» Tpononoujoels oto AMXA 10 ka1 oTo AAMN 28: «NwARoels | Eiopopéq IToixeiov Tou
EvepynTicoU pevakd evog EnevBuTi kal Tng Zuyyevous iy Tng KoivonpaEiag Tou» (epappolerar
yia eTioEg nep16doug nou Eexivolv Tnv i) pera Tnv 01/01/2016)

To ZentépPpio Tou 2014, To IASB npoéfn oTnv éxdoor nepiopiopévou okonol «MwAfoec f Eiopopéc
Zroixeiowv Tou Evepynmikol peragl evog EnevBuTh kai Tng Zuyyevous fj g KovonpaEiac» (Tpononolfioec ota
AMXA 10 kar AAN 28). H Tpononoinon B0 EQappdiETal and TiG OIKOVOLIKEG OVTOTNTES HEMOVTIKG VIO NWAGEIC
A &10pOopEG TTOIXEiWV TOU EVEPYNTIKOU NOU MPayATONOIOUVTAI 0TI ETAOIES NEPIGBOUC nou Eexivolv TNV f
peTa Tnv 01/01/2016. NpoyevEaTepn EQPOpPPOYR ENITPENETAI, NE ANAPQITNTN T OXETIKA yvwaronoinan autrig
avig Oikovopikeq KaraoTaoeis. H Etaipeia 80 eEeTdoel TNV enintwon OAWV TWV NAPaNavw oTi OIKOVORIKES
KaTaorage Tng, Ta avatépw dev éxouv uioBeTnBei and Tnv Eupwnaiks Evwon.

» Tpononomoeig oTo AAMN 16 xat oto AARN 41: «lewpyia: Kapnopdpeg Quteieg» (epappdlerar
yia eTiioieg nep16doug nov Esxivolv Tnv i) peta Tv 01/01/2016)

To Iouvio Tou 2014, To IASB npoéPn otnv £kSoon TpononomMoewv pECW Twv onolwv oMale n
XPNHATOOIKOVOLIKG  QVOPOPA  KApNOPOpWY QUTEKV. ME Tnv Tpononoinom auT, anogadioTnke 6m ol
KAPNOPOPES QUTEIEG Mou xpnaiponololvTal anokAEIOTIKA yia Tnv alEnon Tng napaywyrc, 6o npéne va
MoyigTikonolouvTal pe To iBlo Tpdno Onwg To EvoduaTa nayio (AAFl 16). Zuvenwc ol TpONONOINCEIG
oupnepiAapBavouv Tig kapnopopeg QuTEieg ovo nedio pappoyrg Tou AAM 16 avrl Tou AAN 41. H napaywyn
nou avanTUCOETA! OTIG KApno@Opes QuTeles napapéver ato nedio epappoydg Tou AAMN 41. H Etaipeia 8a
€feTdoE Tnv eninTwon OAwv Twv napanavw omig Owovopikés Kataordoag ™G Ta aveTépw dev Exouv
uioBeTnBel and Tnv Eupwnaixn ‘Evwaon.

+ Tpononoijoeis oTo AAN 16 ka1 o010 AAN 38: «AIEUKPIVAGEIS QVAQPOPIKG PE ANOBEKTEC
MeBoSoug AnooBicewv»{e@apudieTal yia eTioIEG NEPIGBOUG nou EEKIVOUV TV | PETG THV
01/01/2016)

To Maio Tou 2014, To IASB npoéBn ornv €kBoon TpononoiNoewy ato AAM 16 kar AAN 38. To AAM 16 kal To
AAN 38 kaBiepivouy TG GPXEG NPOKENNEVOU va BIEUKPIVIOTEI © TPoOnog e Tov onolo avmiperwnifovTal ol
onooPéoEi; OTO puBRO TNG QVAPEVOPEVNG OVAAWONG TWV MEAAOVTIKMV OIKOVOMIKGV WEEAEIDY  NOU
EVOWATEVOVTAl OTO NEPIOUOIAKO OTOIXEID. To IASB Exal Steukpivioe 6T n Xprion Twv PeddSwy nou Bacilovral
oTa 0050 yia Tov unoloyiopd TRG andoPeons evdg nepiouciakol aTolxeiou Sev Eival kaTAMNAN, 16T Ta
¢ooda nou Snuioupyolvtar and wia SpaoTnpidTrTa nou nepiAapBdver T Xprion EVOC NEPIOUOIOKOL aToIxXEloU
YEVIKG avTavakholv GMoug NapayovTeg Kal OX1 TNV avOAWON Twv PEAAOVTIKGV OIKOVOPIKGV WPEASIV Nou
EVOWUATWVOVTOl GTO NEpIoUCIaKG oToixelo. H ETaipeia Ba efetdoe Tnv enintwon dAwv Twv napandves oTic
Oikovopnkeg Kataotaaeig Tne. Ta avwrépw Sev Exouv uioBeTnBei and Tnv Eupwnaik) Evwon.

+ Tpononoijoeig oTo AITXA 11: «AOYIOTIKOG XEIPIOPOS TWV GNOKTHOEWV CUUPETOX@V OE anod
koivol AeiToupyies» (epappdieral yia eTHOIEG nepidSouc nou Eexivolv Tnv 1| WETG TRV
01/01/2016)

To Mdio Tou 2014, To IASB npoéPn omnv £xBoor) Tpononoifcewy oTo AMXA 11. O1 ev Adyw TPONONOINGCEICG
npooBéTouv vieg obnyleg OXETIKG PE TV AOYIOTIKI GVTINET@NION TNG GROKTNONG OUPPETOXMC OF pia ano
KoIvoU 8paaTnpioTnTa n onoia anoTeAel pia oikovopk ovIGTRTA Kal SIEUKPIVI[OUV TO KATGAANAD AOYIGTIKG
XEIPIOPO via TETOIEG anokTNoEG. H ETaipeia Ba e5eTdoe Tv eninTwon oAwv Twv napandve oTic OIKOVOUIKEG
KaroaTdoeig Tng, av ka1 Gev avapéveral va éxer kapia. Ta avwtépw Sev Exouv LioBeTnBEi and Tnv Eupwnaiir
‘Evwon.

Otxovopkéc Kataotdoes yia tv 2° xprion and 17 lavevapiou 2014 éwg 31"Aexeubplou 2014
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+ Tpononoiioeig ato AAN 1: «MNpwroPoulia Tvwortonomoewv» (epappdleTal yia eTNOIEG
nep163oug nou Eexivoisv TV 1y HETG TV 01/01/2016)

Tov Aeképfpio Tou 2014, To IASB npoéBn oTnv ékboon TpononoKioewy aTo AAM 1. O1 ev Abyw TPONORDIAGCEIG
éyouv ¢ OTOX0 TNV EnmiAuon BepdTwv nou ogopolv OTIG WPIOTAUEVES GNAITACEIS NOpousidong Kkal
yvwoTonolnanc kai Tn SiaopdAion TG IkavoTTag AoKNaNG KPIoNG and TIG OIKOVOUIKEG OVTOTNTEG KATA TNV
katapTion Twv Olovopikav Kataotdoewv, H Etaipeia 8a efevdoa Tnv eninTwon OAwv Twv NApanave oTiq
Owcovopikés KataaTageg g, Ta avwtépw Sev £xouv uioBetnBei and Tnv Eupwnaikr ‘Evewon.

« Tponononjoeic oTo AMXA 10, ANXA 12 ka1 AAN 28: «EnevduTikég ovroTnres: Epoppélovrag
Tnv eEaipeon) and Tyv Evonoinon» (epappdleral yia eTfioieg nepiodoug now Eexivouv TV i
pera Tnv 01/01/2016)

Tov AexépBpio Tou 2014, To IASB npoéfn aTnv Ekdoon TpononoiNcewy NEPIOPICUEVOU okonol oTa AMNXA 10,
AMXA 12 ka1 AAN 28, O1 ev Adyw Tpononoifoel eiodyouv EncEnyroeg avagopikd ME TIG GNAITHOEN
AOYIOTIKONIOINGNG Twv ENEVBUTIKGV OVTOTATWY, Eve Napéxouv eEQIPECEIS OF QUYKEKPIBEVEG NEPINTWTEIS, Of
onolec Ba PEI®OOLY TA KOGTN NOU OXETILOVTaI HE TV pappoyr Twv npoTunwy. H Etatpela Ba e&eTdoe Tnv
gninTwon GAwv TV napandve oTic Oikovopikég KataoTaoeg TRG, av kal dev avapéveral va éxel kapia. Ta
avwTépw Sev éxouv vIoBETNBE and v Eupwnaikn ‘Evwon.

4. NepiAnyn oNPavTIKGV AOYIOTIKOV NOAITIK@V

4.1 Evowpara Nayia

Ta nayia oToixgia Tou evepynTikol aneikovilovral aTig OikovopikéG KataoTacelg oTig atieg KThoNG
TOUC, HEIOV TIC OUTGWPEUREVEG anooBEDEIG Kal TIG TuXOv Inpieg anopeiwarig Toug. To kGOTOG KTAGNG
nepiAapBavel OAEG TIG APEGO ENPRINTOPEVEC BANAVES Yia TRV GNOKTNON TwV OTOIXEIWY aUTAV.
MeTayevEaTEpES Banaves kataxwpolvTal oe enalEnan Tng AoyioTIKAG agiag Twv EVOWPATWY nayiwv
fi wc EexwpioTd ndyio povov kata Trv éxracn nou ol Sandveq auTég auEdvouv Ta PEMOVTIKG
OIKOVOUIKG OMEAN, NOU QVAUEVETAI va EI0PElOOUV and Tnv Xprion Tou nayiou oTolxeiou kal 7o
kOOTOG TOUG UNOpPEi va empeTpnBei afidnmioTa.

To KOOTOC EMIOKEUWV KOl OUVIRPROEWY CGVAYVWPIJETaI OTNV KATdoToor anoTEAEouaTWY OTav
npayLaTonoIgiTal.

O anooPLoEIg Twv EvowpdTwy nayiov (NAnyv oikonédwv Ta onoia Sev anooBévovTal kai Sev KaTEXE!
n etaipeia péxpr Tnv 31/12/2014) unooyiZovrar pe Tnv otaBepi) péBoSo péoa oTnv weEhiun Jwh
TOUG, NOU €XEl, WG EENG:

Evoopara ndya RQoépn Zw R

AeponAdva Leasing 8 étn

Aeponmhdva Leasing-Zuotatwd Iuvidpnong 16 prvec

Mnx/xdc ebomhopdg & EEonAopde Aepookaduv 2-8étn

Aord Metadopid Méon 3én

Enutha kat Aoutds efomAlopdg 5-10 éxn

O1 unoAeppaTikeG aBieg kar o wéhipes Jwég Twv nayiwv enaveletalovral oTn AfEn kade etnaiag
nepiodou.

'Otav o1 AoyIoTIKEC afieg Twv EvowpaTWV nayiwv unepBaivouv Tnv avaktnoipn aia Toug, TOTE n
Siapopa (anopEiwan) kaTaywpeiTal Apesa wg £5080 OTNV KATAGTAGT, FUVONKWY ECOBWY.

KaTa TRV NMANON TwV EVOWPAT@Y nayiwy, ol Siagpopés petakl Tou TIpRPaTog nou AauBaverar kal
NG AoyiaTIkiAg Toug agiag kataxwpouvTal wg kEpdn f INuiEg oTnv KATAoTAON ANOTEAEOHATWV

Owovoptxéc Karaotdoets i v 2° xprdon and 17 lavovapiou 2014 éwe 31"AexepBpiov 2014
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4.2 ‘Aula Zroixeia Tou Evepynmixou

ZTa GuAa oTOIKEIQ TOU EVEPYNTIKOU NEPIAQMBAVOVTAN KUpiwe GBEIEC AoYIoMIKOU.

'Eva duho gToixgio Tou EVERYNTIKOU QnOTIPATAI OPXIKA OTO KOOTOG KTRONG Tou. MeTa Tnv apxiki
avayvwpion, Ta AQuha gToIXEia TOU EVEPYNTIKOU GNOTIPWVTAI OTO KOOTOG KTOONC Peiov TIC
OUCOWPEUNEVEG QNooBEoElc kal KABe TuxOv owpeupévry {nuid anopeiwong O anooBioeic
dievepyolvral pe Baon Tn oTaBepr péBodo katd Tn Bidpkeid TG wWEEMUNG JWAC TwV Aulwv
aToixeiwv. H nepiodog kai n peBodog andoBeong avabewpolvTal TouhdyioTov oTn AfEN kaBe eTriolac
NEPIGBOU avapopac,

4.3 Aomind pn KUkAopopoUVTa OTOIXEIO TOU EVEPYNTIKOU

Ta Aoind pn kukhogpopoUvTa oToIxeia EvEpYNTIKOU KaTaXWPOUVTAl NAVTA OTO IGTOPIKO KOGTOS XWPIC
éknTwon napoloag atiag and Tnv nuepopnvia TNG avapevopevng ARENG ) npaypaTonoinane.

O1 eyyunTikég kataBoAée agopolv kaTaBEoEIC yia opIopEVOUG NPOUNBEUTEC yia va eEaompahicouv Tig
UNOXPEWOEIG TNG ETAIPEIAG Npog auTols Toug NpopnBeuTES. Ta Nood Napapévouv w¢ andsTHoEIC
kata T Sidpkeid Toug, Me Tn AEN auTwv Twv UNOXPEWCEWY, Ta KaTaBAndivTa nood pnopolv va
gupyn@ioBolv Evavmi OAOU | THANOTOG EKKPERWV UNOXPEWOEWY OUPQMVA ME TOUC OPOUG TG
KaTaBoAng, v To UNGACING ENIOTPEPETAI OTNV ETAIPEID.

4,4 AnoBipara

Ta anofépaTa anoTIBWVTAl OTN XaUNAGTEPN Tou KGOTOUG KAl Tng kaBaprig peuaTonomopng atiac.
To ev Adyw kooTog kaBopideral and Ty péBodo Tou Péoou oTabpIKol KOGTOUC.

O1 Siagopég petaEl kbéaToug KTMoNG kai TnG kadaphg peucronomaipne akiac karaxwpolvral wg
{npieg ornv Karaoraon AnoTeAeopdrwv 6Tav NpaypaTonolouvTal.

Xpnuavootkovopikd £Eoda Sev mepiAapBAvovVTal 6TO KOGTOC KTTIOEWE TWV QROBENATLV.

H kaBapr) pevoTtonomoipn agia exTipaTal e BAon TIG TPEXOUOEE TINEC NWANGNC TwV anoBEPaTWV
oTa nAgioia TG ouvrBoug SpacTnpIOTNTAG GPAIPOUHEVWV Kat Twv TuXov eE6BwvV n@Anonc, onou
CUVTPEYEI NEPINTWON.

MpoPAeyn via Ppadewg kivoUpeva i ancBiwpéva anobépaTa oxnpaTileTal eQOCOV  KPIVETAN
anapaitnro. O1 peboeig TG agiag Twv anoBepdTwy aTv kadaph peucTonoifaiun atia kai o1 ACINEC
{nuieg ano anoBépaTa kaTaxwpoUvTa) GTrv KATAOTAON AnOTEAECPATWY kATa Tnv nepiodo, nou
epavileTal. ZTnv Tpéxouca Xpnon, TETola anopeiwon Bev éxel kpiBei anapaitrTn.

Z11 napougialOpEveEG Xprioelg n eTaipeia Sev £xer anoBépara.

4.5 Aoyapiaopoi Exonpaxtéor kal MoTwTIKG MoAiTIKg

O1 BpaxunpoBeopor Aoyapiacpoi anaiTrioewv epgpavifovral oty ovopaoTiki Toug afia, PETa and
npoBAEWEIG YIa TUXGV PN €10NPOKTED UNOACING, Ev() O PAKponpdBecpol Aoyapiagoi anaIrRoEwY
(undhoing, nou unepPaivouv Toug kavovikoUG Gpoug NIOTWONG) QNOTINMVTAI OTO ANOORECUEVO
kdoToG pe Baon Tn pEBoSo Tou npaypamixol enmokiou. H ETaipeia éxer Beanios kpimipia yio T
napoxr RioTWONG OTouG NEAATEG, Ta onoia e yeEVIKEG ypapués Bacilovral oTo péyeBog Twv
3paoTNPIOTITWY TOU NEAGTN Kal TIG EEA0PANICEIG NoU £xel AABeI, PE RAPAAANAN EKTILNCN OXETIKGV
OIKOVOMIKWV NANPOMOpIY via Tov EAEYXO TNG MIOTOANATIKACG IKavoTnTas Tou neAdn. ZE KaBe
nNUEpoUNVia avagopag OAEG oI kaBUTTEPNPEVES §) ENICPAAEIG ANAITTOEIC EKTIROVTAl NPOKEINEVOU va
npoodiopioTei n avaykaidtTnTa | pn npOPAewng yia enicpaleic anaimoas. To unoAoiNe TG
GUYKEKPINEVRG NPOBAEYNG Yio emiopaleig anarmoeig NpooappdleTal KaTGAANAG OE kABE nuepopnvia
avapopds, wOTe va avravakha Toug miBavohoyoUpevou OXETIKoUG kivBivouc. Kade Siaypagn
unoAoinwv NEAGTWY XPEWVETAl OTNYV UNAPYXoUca NPABAEYN YIa ENICPAAEIS anarrhoeiC.

Owovopixés Karaordoets yua tnv 2" xprjon and 17 lavouaplov 2014 éwg 31"AexepuBpiov 2014
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4.6 Mobooeg

4.6.1 XpnpartodoTinég MOBMOEIG

O1 XpnHaTODOTIKEG MIOBWOEIC, NOU PETAPEPOUV OTNV ETAIPEIQ OUTIWSHIG OAOUG TOUG KIVOUVOUG KOI TO
opEln nou axeTifovral PE To woBwpévo NAyio, kKepahalonoolvTal kata Trv evapEn Tng picBwong
oTtnv ebAoyn atia Tou picBwpévow nayiou f, av auTn eival xaunhotepn, oTnv kaBapry napouca atia
Twv EAGXIOTLV pIoBwpaTwY. O NANPWES YIO XpNHATOBOTIKES HIoBWOE enpepilovTal PeTall Twv
XpnHATOOIKOVOPIKGV EEGBWY KAl TG HEIWONG TNG XPNHATOSOTIKAG UNOXPEWOTG, WOTE VA ENITEUXBE
éva oTaBepd ENTOKI0 OTO EvANOpEivav UNOAOING TNG unoxpEwong. Ta xpnpartooikovopikd eEoda
XpEWvovTal oTa anoteAéoparta. Ta ke@aiaionomnBévra piobwpéva nayia ancoBévovtal pe Baon T
HIKpOTEPN NEPioBo and TNV eXTIHMKEVR wpEMpN Jwi) Tou nayiou A Tn Sidpkeia TNG picBwong,

4.7 AsiToupyixég MioBwoelg

MioBwoelc 6nou o ekpIoBwTAG diatnpei dAoug Toug KIVBUVOUG Kai Ta opEAn Tng IBloKTRaiag Tou
nayiou kaTaxwpoUVTal WG AEITOUPYIKG poBwpata. O NANPWHEG Twv AETOUPYIKWY OBWHATWY
avayvwpilovral we €E0d0 oTnv kaTdoTaon anoTeheopdTwv oe oTabepr) Baon katd Tn SKIPKEIa TRG
HioBwong,.

4.8 Tapsiaxa AiaBéoipa ka1 Tapelaxa Icodivapa

Ta Tapeiokd Siabéoipa kal Tapeiakd 10odUvapa nepIAapBavouv PETPNTA OTO TaEio, KATOBECEIS
Owewg, NPoBECMIOKES KATOBECEIS, TpanefikoUG Acyapiaopoug unepavaAnyng, kaBwg kal GAAeG
uynAig pevaToTnTag ENEVBUOEIG. H ETalpEia BEWPE TIG NPOBECPIOKEG KATABETEIG KaI TiG ENEVDUTEIG
uwnAiG PEVOTOTTAG PE OpXIKA AMEN HIKPOTEPN Twv TPILY PRVeV WG Xpnuamika SiaBéaipa. Tia Tov
gkond Tne ouvratng Tng Karaaraong Twv Tapeiakwv Potv, Ta xpnpamika Sia8éoipa anoteholvral
and peTpNTa kar kataBéoei; g Tpaneleg kaBmg kai Xpnuanka SiaBégipa Onwg npocdiopifovtal
avwWTEPW,

4.9 MeToxiko Kepaiaio
To peroxikd kepdhaio NPooBIopilETal CUNPWVA HPE TV OVOPGOTIKA aEja Twv PETOXWV MoU EXOUV
£xG00El.

4,9.1 ‘EEoda auEnonc HETOXIKOU KEPAAQiou
Ta dpeca £Eoda OXETIKG pE Tv €xBoon VEWv PETOXWV aneikovifovral apaIipeETikG Twv 1diwv
KeQaAQiwv, kKaBapa and PopouG.

4.9.2 Mepiopara HETOXWV
Ta pepiopara pETOXMV avayvwpilovTal wg unoXpéwarn oTnv Xpron nou eykpivovial and Tnv Mevik
SuvEAeuon Twv PETOXWY TnG ETaipeiag.

4.10 ®opoloyia Eigodiparog xas AvaBaiiopevn Popoloyia
H emiBapuvaon TG XpRong HE (pOPOUG EI00BNHATOG TNOTEAEITAI QN0 TOUG TPEXOVTEG (POPOUG, TOUG
avaBaAAGpEVOUG POPOUC Kal TIC BIAPOPES (POPOAOYIKOU EAEYXOU NPONYOULEVWV XPAGEWV.

4.10.1 Tpéxouoa Popolayia Eicodrjparog

O Tpéxwv PApog UNOASYIlETAI CUPWVA HE TOUG (POPOACYIKOUG VOLOUG, NoU Ioxuouv atnv EAhGSa.
H Sanavn yia Tov TpExovTa gpopo €1008AKATOG NEPIAGHBAVE! TOV POPO EI00APATOG, NOU NPOKUNTEI
Bage Twv kepdwv TNG ETQIpEiag, ONwG avapop@@VETAl OTIG (POPOAOYIKEG TNG JnAWCEI Kal
npoPAEWEIC via NPOOBETOUG (POPOUG Kal NPOCAUEACEI; YIa QVEAEYKTEG (OPOAOYIKG XPROEIC Kal

Otwovouirés Kateordoei yia v 27 yprjon and 17 lavouaplov 2014 éws 31"Acxeubpiov 2014
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unoAoyileTal oUuPPwva pe TIG BEOPOBETNUEVOUG 1 OUCIAOTIKG BECHOBETNUEVOUC (POPOAOYIKOUC
OUVTEAEOTEC,

4.10.2 AvaBaAAopevn dopoloyia EicoSnparog

AvaBaMopevor @opor gival o @Opor 1| O POPOAOYIKEG EAGQPUVOEIC, nou OYETI{oVTaI pE Ta
olOVOpIKG Bapn 1 opEAn nou npokUMTOUV OTN Xprion aMAd éxouv KBN katahoyioTel 1) Ba
kaTahoyioTolv and TIG QOPOAOYIKEG apxEG OE BIAQOpETIKEG XprioelG. O avaBaMONEVOC (POPOC
eigodparog npoodiopileTal Pe TR PEBOSO TG UNOXPEWONG, MOU NPOKUMATE! GNO TG NPOCWPIVEC
diapopég ETAEL TG AoyioTikng akiag kal TG PpopoAoYIKrG BACNG TWV OTOIXEIWV Tou EVEpYNTIXAU Kal
Twv UNOXPEWOEWV. AvaBahlAdpEvOs Gopog eldodiiparog Sev AoyileTal edv npokUnTel and Tnv apytkr
QVayvwpIoT) OTOIXEIOU EVEPYNTIKOU i UNOXPEWONG OE ouvaAAayr), EKTOG ENXEIPAUATIKAG CUVEVWONC,
n onoia OTav Eyve N cuvahAayr Bev ennpéaoe oUTE TO AOYIOTIKO OUTE TO (OPOAOYIKG KEPSOC f
{nuia.

O avaBoMopeveq @OpoAoyIKEG anarriEIG Kal UNOXPEWOEIS anoTipwvTal pe Pdon  Touc
QOpOAOYIKOUG OUVTEAECTEG MOV QvaUEVETOI va €PapocTOUV OTn Xprion Kkatd Tnv onoia Ba
diakavoviaTei n anaitnon f N unexpéwaon, AapBavovTag unown Toug PopoAoYIKOUG CUVTEAEGTEC (Kal
(popoAoyIkolg vOpoug), nou éxouv TeBei o€ 10XU 1 oudIOTIKG IoXUOUY PEXpI TNV nuEpopnvia
avagopdg Tng Karacraong Oikovopikng Géone. Ze nepinTwon aduvapiag capolic Npocdiopiopol Tou
XPOVOU GvaOTPOQIiG TwV NPoowPIvEV SIGPopLV EPappolETal O POPOAOYIKOC OUVTEAESTAC NnOU
IOXUEN KaTQ TNV ENOREVN TG NUEpounviag Tng KaTtdoTaong Oikovouikrg Ofonc, Xprion.

O1 avaBaMopeveg popohoyikég anaiTioel; avayvwpilovTal katad Ty ékraon, oy onoia Ba UNapEe)
HEAAOVTIKO opohoynTéo KEPSOG yia TN XpnoiLonoinan Tng NpocwpIvig Slagopdg, nou dnpioupyei
TNV avaBalopevn popoloyikn anaitnon eve enaveleTalovral o kGBe nuepopnvia avapopdc kai
HEOVOVTaI kaTd TNV ekTaon, nou Sev eival nhfov mBavd 6T Ba eivar B10BEcIMO enapkéc
(popohoynTéo képSog yia va emmpeyel Tnv aflonoinon Tng wpEheiag pPépouc 1 Tou GUVOAOU QUTAC
NG avaBaAAOUEVNG POPOAOYIKNG anaitronG.

4.11 KpaTikéG ENIXOpNyoeIg

O enixopnyfoeig, nou agopolv otV EMBOTNON EVOWPATWY OTOIKEIWY TOU EVEPYNTIKOU,
avayvwpifovral oTnv eVAoyn Toug akia dtav undpyer elhoyn BeBaidtnta 6T n enixopriynon Ba
eignpaxBei kal 0hol 01 oxeTIKOi Opol Afyng TnG 8a TnpnBolv.

O1 eNIXopnynoEIG aUTEG avayvwpilovTal wG £005a enopévuv XPROEWY Kal LETAPEpOVTAl OTa KEPBN
oTIG gNuiES kABE NEPIOBOU AVAPOPAG OE 100NO0EG £TNHOIES SOTEIG BATEI TNG QVAEVOREVRC WPENHNG
QNG Twv ENiXopnyoUNEVWY nayiwv, apalpeTikd Twv avrioToxuwv eE6SwY anooPEoewy.

O enixopnyoel; nou apopouv EEoda avayvwpifovial ApaipeTika auThv Twv EEOSWY KATA TN
didpkeia TNG NEPIGSOU NOU aNAITEITAl VIO TN CUCTNUATIK OUOXETION TOUG ME Ta ENiXOpNyoUpEva
éEoda.

H etaipeia pexpt Tnv 31/12/2014 Sev Exer AGBel KpaTikr Emixoprynon.

4.12 Xpnuarooikovopikg Méoo

XpnHaTOOIKOVOMIKO PECO Eivar KGBE cUpBaAcn Nou SmioUPYEl £vVO XPNUATOOIKOVOPIKO GTOIXEID TOU
EVEQYNTIKOU OE pia Enixeipnom kai pia XpnHATOOIKOVOUIKS UNOXPEWOT /) £Vav GUPNETOXIKG TITAO OF
pia GAAn enixeipnon.

4.12.1 Apyixr) Avayvopion

Ta XPNUOTOOIKOVOUIKA OTOIXEla TOU EVEPYNTIKOU KAl Ol XPNHGTOOIKOVOIKEG UNOXPEWTEIC
avayvwpifovTal KaTd Tnv NUEpopnvia TG ouvalhayng nou eival kal n nuepopnvia kaTd Tnv onoia n
Evaipeia SeopeleTal va ayopdoel fi va nouAroel To GToIXElD.

Owovopikéc Karaordoeis yia tnv 2" xprion and 17 lavouapiov 2014 éwe 317AexeuBpiou 2014
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Ta XpnHOTOOIKOVOMIKG OTOIXEID TOU EVEPYNTIKOU KaI O1 XPNUATOOCIKOVOMIKEG UNOXPEWOEIS apXIKG
avayvwpilovral oTnv £0Aoyn afio Toug NAfov Twv GpPECA ENIpPINTOPEVWY OTH cuvalayr Sanavwv,
pE EEQipEON TA  XPNUATOOIKOVOUIKG OTOIXEIQ TOU EVEPYNTIKOU KAl TIG XPRHATOOIKOVOUIKEG
UNOXPEDOEIG, NOU ANCTIHMVTAI oTNY £UAOYN 0&ia PECW TWV ANOTEAECHATWY.

4.12.2 ToEivounon ke Anotipnon Xpnparooikovopixav Evoixeiav Tou Evepynrikol

Ta ypnuartooikovopikd péca Thg ETaipeiag TaEvopolvTal OTIC NapakaTw kaTnyopies pe Baon Tnv
oucia Tn¢ ovppaong kai Tov okond yia Tov onoio anokriBnkav. H karnyopia, oTnv onoia
TaEivopeiTal kABe XprHATOOIKOVOMIKG pPEOO Slapoponoleital and TiG undAoines, kabwg avaioya pE
TNV KaTnyopia, oTnv onoia Ba TaEivopnBei To PEgo, IoXLOLY BIPOPETIKOI KAVOVES OOV aPopd TNV
anoTipnor} Tou aMa ka1 oTov TpONo avayvwpiong kabe npoadiopilopevou anoTEAEONATO EiTeE 0Ta
képdn f omg {nuéc Tng KardoTaong Zuvohwawv Ecddwv eite ota Aona ocuvodikd tooda Tng
Kataoraonc Zuvolikiv EGoSwv KOl OWPEUTIKG OTa 150 KE(AAa. Ta XpNHATOOIKOVOUIKG OTOIXEID
TOU EVEpPYNTIKOU TNG ETaipeiac, exTog Twy Péowy avTioTddpiong nepihapBavouv Tig eEAg KaTnyopieg
OTOIXEILV TOU EVEPYNTIKOU:

+ XpnHATOOIKOVOUIKG OTOIEIQ TOU EvepynTikoU anoTipwpeva otnv edioyn afia péow Twv
QROTEAECPATWY,

s AGvEID KA1 ANGITACEIG,

o AgBEcIPa NPOC NWANCH XPNHATOOIKOVOHIKA GTOIXEIQ TOU EVEPYNTIKOU, Kal

o EnevBUOEIC KATEXOMEVES WG TNV AREN.

XpnpaTooiKkovopixd oToIxXEia anoTip®peva oTnv ebAoyn atia PEcW TWV ANOTEAEOHATWV
MpAKEITA) Y10 XPNATOOIKOVOPIKG OTOIXEIQ TOU EVEPYNTIKOU, NOU Ikavonciolv onoladANoTE and Tig
NAapaKaTw npolinoBECelc:

»  XpNUATOOIKOVOPIKA GTOIXEIQ TOU EVEPYNTIKOU, NOU KATEXOVTAI YIA EUNOPIKOUG okonou,
o XpNUATOOIKOVOMIKG OTOIXEId EVEPYNTIKOU KAl UMOXPEWOEIS, TO ONOIA KATG TV apyiKA
avayviwpion TakivopoUvTal oTnv CUYKEKPILEVT kaTnyopia enedn:

(a) npdKerTal yia OTOIXEID, Ta onoia CUPpWva PE TRV oTpaTnyiki TG eTaipeiag Saxelpitovral,
afiohoyoUvTal ka1 napakohouBolvtar otnv ebAoyn afia Toug TPOKETAl OUGIAOTIKA YIC
£NevUOEIC ENXEIPNHATIKDY CUKPETOXWV,
(B) npdkerral yia oToIXEid, nov NEPIAPBAvOUY EvowpaTwpéva napdywya, nou diagoponoiolv
oNHavTIKG TIG POEC TOU KupitdG CUpBOAGIOU KaI N ETAIPEIQ EMIAEYE! VO TAEIVORNOEI OAOKANPO TO
OUVBETO XPrHOTOOIKOVOMIKO HETO OTNV KATNYOpia auTr).
Ta gToixeia Tou XaproguAaxiou auTol anoTiHWvVTal aTnyv £UAoyn aia Toug kar o1 peTaBoAEg oTnv
guhoyn aEia avayvwpilovral ota képdn f oTic {nuég Tng Kataoraong Zuvodikav Eodduwv, wg
AnOTEAECHA and XpNHATOOIKOVOUIKEG NPAEEIG.

AGVEIO KAl AGNAITACEIG

NepihapBavouv PN napaywya XpnuaTOOIKOVOUIKG OToixeid Tou evepynrikol pe oTaBEPEG N
NPooBIoPIGHEVES NANPWHES, Ta onoia Gev SKanpaypaTEUOVTal OE EVEPYEG OYOPES KAl yia Ta onoia n
graipeia Bev £l OKONO TNV AUEC NWANGH TOUG.

Ta Savaio kal O QNAITRCEIC ONOTINWVTAl OTO anoofecpevo kodTog Pacer Tng peBodou Tou
npaypaTkol Enimokiou peiov kGBe NpOPAEYN yia anopeiwon. Kabe peraBoli otnyv akia Twv Saveiwv
kal anarhoewv avayvwpiletal oTa kEpdn fi omg fnuiEg Tng nepiddou otav Ta davela Kal ol

Owovoutkéc Karaaraoet yua tnv 2% xprian and 17 lavovagiov 2014 éwe 317AexeuBpiov 2014
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anarrioel; diaypagovtal f upioTavTal Peiwon TnG agiag Toug, kaBwG KAl KaTd Tn dIEvEpyeia TNG
anooPeong.

Aa8oipa npog NAMANON XPNEATOOIKOVOUIKG OTOIXEIQ TOU EVEPYNTIKOD

MepidapBavel pn Nopaywya XpNHATOOIKOVOHIKG NEPIOUTIaKA CTOIXEIa, T onoia &ite npoodiopilovral
OE QUTIV TNV kaTnyopio, &ite dev pnopolv va evrayBolv o kanoia and TG AAEG KaTRYOpIEG.

Ta SiaBéoua npog NWANCT XPNHGTOOIKOVOUIKA NEploudIakd aToixeia anoTiphvTal oy edAoyn aio
TOUG KQI T OXETIKG KEPDN N {NWIEG kaTaxwpolvTal o€ anoBepaTikd Twv 1B3kwv KepaAdiwv kaapd
(pOpWV, HEXPI Ta OTOIXEIO QUTA va nwAnBouv i va xapakTnpioBouv WG anopslwpéva.

Kata Tnv nwAnon i oTav xapakTnpioBolv we anopeiwpéva, Ta kEpdn ) ol {nuiG HETapEpOVTal 0T
ouvohika EooBa. ZnuiEG anopeiong fou éxouv avayvwpioBei oTa OuvoAlkad gooda  Sev
QVTIGTPEPOVTAI LECW CUVOMKWY EFOBWV.

Ze kaGBe nuepopnvia Icohoyiopod n ETaipeia exnpd av undpxouv avTIKEWEVIKES evBEiEEIC nou va
odnyolv OTO cuPNEPAGUA OTI TG XPNHATOOIKOVOUIKA OTOIXEIQ TOU EVEPYNTIKOU EXOUV UNQOTE
anopeiwon. MNa PETOXEG ETAIPEKDY, NoU Exouv TagvounBei wg XpNIATOOIKOVOIKG oToIXEla SiaBégiua
npog nNwAnan, Térola Ev3EEn CuVIOTG N ONUAvTIKN 1] nopareTapévn peiwan g lAoyng afiac o
OXEOT PE TO KOOTOG KITIOEWG. AV OTOIXEIOBETEITQ) anopeiwon, N owpeupévn oTa iBia kepaAaia {nuid,
nou eivar n Siapopd YETAED KOOTOUG KTNOEWE Kai EDAOYNG aEiac, PETAMEPETAl OTA GUVOAIKA £0054.

Enev3U0EeIg KaTEXOPEVEG WG TRV ARER

MNephapPBaver pn napdywya XpnpaTooIKOVOUIKG MEPIOUCIAKA OTOIXEIO WE NAYIEG F) NPOCSIOPIOPEVEG
NANPWHES KaI GUYKEKPIPEVN ANEN, kai Ta onoia n ETaipeia £xer Ty npoBeon kai Tn SuvardTnya va Ta
dlakpaTnoel wg T AMEN TOuG.

O1 kaTEXOMEVEG PEXPI TN AMEN ENEVBUTEN aNOTIPWVTAI PETAYEVESTEPQ GTO aVANOORETTO KOOTOG TOUC
Baoer Tng peBodov Tou RpayuaTikol enmokiou. To avandoBedTo kdaTog eival To Nood, To onoio
apxIKG avayvwpicBnke PEiOV KEPAAAIOKEG NANPWHEG, NAEOV /) PEIOV TIC CWPEUTIKEC ANOORECEIC PE TN
XPAON npaypamkoU enrokiou oTn Siagopd PETaEy Tou apxikd avayvwplioBévToc nocol kal Tou
nogol wpiHavong kar peiov kaBe npoBAsyn anopeiwong O unNOAOYIGNOG NEPIAGPBAVE! OAEG TIC
nAnpwBEeioeg N AngBeioes apoiBeq perafd Twv pepiv Tou gupBolaiou. EminpoobeTa, av undpxel
QVTIKEILEVIKN) Ev3EIEN OT1 N ENEvBUON £XEI ANOKEIWBEI, TO XPNUATOOIKOVOUIKG HEOO anoTIHaTal oTnY
napoloo afia Twv EXTIOUEVWV Tapeiokwv powv. KaBe peraBoAny omnv ofia ¢ enévduonc
avayvwpideTal oTnv KaTaoTaon oUVONKWY ECOBWY XPFOEWS,

4.12,3 AnoTipnon XpnpoTooIKOVOPIKGYV YROXPEDTEWY

O XpnUaTOOIKOVOUIKEG UNOXPEWOEK; TNG ETaipeiaq nepidappavouy Saveio Tpaneliv. O1 Savelakeg
UMOXPEWGCEIG apXIka avayvwpifovTal aTo kGaTog, nou ival n gbioyn akia Tou avToAaypaToc, nou
AapBaveral EXTOG TOU KOOTOUG EKBOONG OXETIKA PE Tov davelopd. MeTa TNV apyiki avayvapion, Ta
Saveia anoTiovVTal OTO anooPecpévo KOOTog e Baon Tn pEBOSo TOu npaypaTikol enmokiou. Ta
Saveia Tpaneliv Tafivopolvral oTiG BpaxunpdBecpes UNOXPEWCEIG, EKTGG £av n Etaipeia Siatnpel
avenipuAakTa 7o Bikaiwpa va PETaPEper TRV TAKTONOINOR TNG UNOXpEwang TOUAGXIoTov 12 PAvES
HETA TNV nuepopnvia avagopac Twv Okovopikav KataoTagewy.,

XpnHaToOIKOVOMIKEG unoxpewoelg Suvatal va Ta§vounBolv kAt Tnv apyikf avayvepion e
anoTIHWHEVEG aTnv e0Aoyn akia PEow anoTEAEoPATWY av IKavonoloUvTal Ta KaTwd KpITHpIa.

(@) H ToEivopnon avTioTPEQEl 1 PEIDVE! GE anpavtikd BabBuod Ti €mIBpAce TG AOYIOTIKAG
aouvengiag (accountingmismatch), nou 8a npoékunTe av n unoxpéwon eiXe anompnBei oTo
anOOBETUEVO KOTGTOCG,
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(B) O1 v AOyw UNOXPEWOEIG ONOTEAOUV PEPOG LIOG OHABAG UNOXPEWCEWY, Ol ONOIEG DIAXEIPIZOVTal 1)
afiohoyolvral wg npo¢ TV anddoor) Toug otnv Bacn Tng ebAoyng ofiag, ocUPQWva WE TIG
oTpaTnyikég diaxeipiong Xpnrarooikovopikwy kiviuvwy Tng ETaipeiag,

(y) H xpnuaTooiKovopiKf) UNOXPEWON NEPIEXE! £va EVOWHATWHEVO NOPAYWYO, TO onoio TaEvopEeiTal
KQi anoTipAaTal SIKEKPIPEVA.

4.12.4 Mié8odo1 Empérpnong EUAoyng Agiag

O1 ebAoyec, afiec Twv XPNHOTOOIKOVOHIKWY OTOIXEIWV TOU EVEPYNTIKOU KAl TWV XPNHATOOIKOVOPIKWY
UNOYPEWOEWY, NOU Eival dlanpayHaTeEloINa OE EVEPYEG aYOpEG Npoodiopifovral anod TIG TPEXOUOES
TIHEG ZTRoNG Xwpig va apaipoivTar Ta £60da nwAnong. Ma Ta pn SianpaypaTeloiya aToixeia, of
EUAOYEC atieg NPocdIoPIfovTal E TN XPAON YEVIKG QnOJEKTWY TEXVIKWY QNOTIPNCNG Onwg avaiuon
npOoMpATWV CUVaAAGYGY, OUYKPIOIMWY OTOIXEIWY nou dianpaypatelovTal, HOVTEAG anoTipnang
napaywywv Kai NPOEEOPANGN TAHEIOKWY POWV.

e OPICUEVEG NEPINTROEIC, 01 GSIEG, NOU NPOKUNTOUV and Tig eupéwg anodexTes peBdSoug anoTiunang
QUPPETOXIKWY TITAWY NPOGApHOTOVTal yia va avTavakAoUv NAapayovTEeG, MO Of GUMETEXOVTES OTNV
ayopd Aapfavouv undwn TOuG Kata Tnv eKTipnon Tng afiag evag TiTAOu, ONWG EMIXEIPNMATIKOG
KivOuvoC Kal KivBUVOG EPNOPEUCIHOTATAG,

4.12.5 Anoavayvapion

'Eva XpnHOTOOIKOVOUIKO OTOIXEID TOU evepynTikol anoavayvwpilerar otav n Etaipeia xaver Tov
gAeyXo £ni Twv oupBaTikv SIKaIPATWY NOU NEPIEXOVTal OTO OTOIXEIC auTo. AuTG cupBaiver oTav
Ta Sikaiwpara Afyouv 1 peTaPiBadovral kan n Etaipeia éxer peTaBiBace ouciwdax Ohoug Toug
KIvBUVOUC Kal TIC avTapoIBEC now ouvenayeTal N 1dlokTnaia.

O1 XpNHATOOIKOVOPIKEG UNOXPEWOEI ancavayvwpilovral 61av n oupfariky déapeuan Tng ETaipeiag
Y10 KGTABOAL LETPNT@V ) GAAWY XPNHATOOIKOVOUIKMY PEGWY AYE, aKupwveTal f) eEOAEIpETaL.

‘OTav pio UQIOTAUEVR XPNKHATOOIKOVOUIKN unoxpéwon avTikaBioTatal and pia dAin and Tov iBio
TpiTo (BaveloTn) PE OUCIAOTIKG SIOPOPETIKOUG GPOUG 1} OTAV 01 UPITTAPEVO! GpOI HIAG LUNOXPEWOEIS
Si0poponololVTal OUCIIOTIKA TOTE and-avayvwpileTal N UPIOTAHEVT) UNOXPEWTT), OVOYVWPIlETaI N
Siapoponoinpévn kai n dlagopd peTaky Twv dUo, avayvwpileral 0Ta anoTEAESPATA XpRong.

4,12.6 Zupyn@iopos
XpruaTooIkovopIKG OTOIXEIQ TOU EVEPYNTIKOU KAl TwV UNOXPEWCEWY GuUYN@ifovTal kal To kadapd

nood eppaviletal otnv Karagraon Oiovopikng ©éong pove otav n Etaipeia €xer To vopikod
Sikaiwpa ka1 NPOTIBETAl va NpoBei oTov TauTOXpOvo GIoKavoVICHO TNG anaiTnarG Kal UNOXPEWONG
oTo kaBapo nocod.

'EEoBa kai E0oda cupyneilovrar pévo av kAT TETOIO ENITPENETAI GNG Ta NPOTUNG 1 OTAv aPopolV
képBn 1) {nuiEg nou npoékuyav and pia opada napdpoiwy cuUVAAAaYGV, OnwG ouvahhayés EUNOpPIKOY
XapTOPUATKiou.

4.12.7 Napaywya Xpnparooikovopika Méca ka1 AoyioTiki) AVTioTadpiong

H Eraipeio péxpl 31/12/2014 Sev £xEl Kavel Xprion NApAYWYWY XPNHATCOIKOVOUIKMV NPOIOVTWY.
Mapdywya XpnUOTOOIKOVOMIKG péoa Ta onoia Sev nAnpolv Ta KPITNPIA Y10 GVTIOTABUIOTIKN
AoyioTikr, kEpdn f {NWéG nou npokinTouv and petaBoAég otnv £bAoyn atia avayvwpilovral oTa
kEpDN 1) OTIG {NWIEG TNG XPAONG.

Ix€on QvTIOTABLIONG Yia okonoUG EQAPHOYAG TNG AOYIOTIKAG avTIoTABPIONG undpxe! oTav:

(0) Kata Trv &vapEn Trng avrioTabpiong UNApXE! TEKUNPIwon TNG avTioTaBUIoTIKAG OXEONG Kal TG
enidiwEng Tne Etaipeiag avagopikd pe Tny Siaxeipion Tou kivBUvou Kkai TNG OTPATTYIKAG TOU Yia TNV
avaAnyn Tng avrioTadpiong,
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(B) H avnoTaBuion avapéveral va eival GKkpwG ANOTEAEOHATIKA WG MPOS TOV CULYNPIOHO TWV
peraBoAdw TG ebAoyng akiag f Twv TaPEIOKMY powv, Nou anodidovial oTov avToTaBPIZOUEVD
kivduvo, olpguva pe TNV TEKUNpiwpévn oTpaTnyik Siayeipiong kvBlvou yio Trv ev Adyw
avTIOTABIOTIKA OXEON.

(v) 'Ocov apopa avTioTabyicelg NpoBAENGUEVIWV TAPEIOKWY POmV, N NPOGSOKMUEVN cuvaliayr, nou
anoTeAei TO unokeipeve TNG avrioTaBuiong eival NoAU miBavr) kai va napoucialsl ExBeon oTov
KivBuvo pETaBoArig Twv TaPEIaK@WY powv, N onoia eVBEXETOI va ennpeGoel Ta anoTeAéopaTo.

(3) H anoteAeopamkdTnTa TNG QvTICTABUIONG anoTipaTal Pe akionicTia.

(€} H avTioTabpion afloAoyeiTal weG AkpwG GNOTEAESHATIK KaB' OAn Tn SIAPKEIa TN XPrioTC.

Ta napaywya, nou ancTeAolv PEda avTioTABHIONG ANOTIMMVTAI OE KABE NUEpOUNVIa KATAPTIONG TNC
KaTaaTaong okovopikiG 8ong aTnv ebAoyn agia Toug. O AoyIoTIXOG XEIPIOPOS Twv PETABOAGVY aTnV
e0Aoyn atia ekaptaral and Tov TUNO TNG avrioTaduionc.

4.12.8 AoyioTixi) Avriora@piong Tapsiakav Pomv

Mo avrioTaBuiceI; Tapelakig poriG, o1 onoieg NANPoUv Ta KPITAPIA yia avTioTaBuUIoTIKG AOYIOTIKA, N
avahoyia Tou kEpdoug ] Tng gnMidg and To napdywyo, nou NpoodIopilETal we evepydC avioTadpion,
KaTaxwpeiTar kaTeubeiav ota anoBepaTikd Kkal n avadoyie, nou npooBiopilETal WC PN EVEPYOC
avTioTaBuion  kataxwpeital  otnv  Kardotaon AnoTEAEOudTwy kai  £i8kOTEpa OTa  «Aoind
XPNHUATOOIKOVOHIKG anoTeAéopara». Képdn i Inuiég, nou eixav karaxwpnBei kateuBeiav oTa
anoBEepaTIK peETapEpovTal oTnv KataoTaon AnoTeAsopdTwv oty idia nepioBo, kata v onoia n
avTioTaBuiépevn ouvalhayn ennpealel Ta anoTeAéopara.

H avmioTaBuioTiky AoyioTik SiakonTeral otav To avmioTaBuilov pEoo eknvéel 1) nwAeiTal,
TEpuariGerar f} eEaokeiral, fj 6Tav n avrioTadpion Sev nANpoi NAEOV Ta KPITAPIO Yia avTIOTABRICTIKN
hoyioTikr. To ouoowpeupEvo Moo Twv Kepdwv ) Znpidv, nou éxar avayvwploTel aneuBeiac oTa iSia
KepaAaia péxpl v NUEpOpNVia auTr Napapével OTO AnOBEMATIKO WOOTOU TO avTIOTABPIZOPEVO
oToixelo ennpeader Tnv KaraoTaon Zuvohkayv Egodwv. ZTnv nepinTwon nou pia avrioTaBuopevn
ouvaMayn dev avapéverar nAtov va npaypaTonoindei, Ta kaBapa cwpeupiva képdn 1 InpIEC, nou
eixav kataxwpnBei oTa anoBepaTIkd PETAPEPOVTAI APECWE oTNV KATACTacT ANOTEAEOPATWY.

4,13 Anopciwon AEiag EToIXeinv Tov Evepynmikol

4.13.1 Mn Xpnparooikovopika EToIxeia Tou Evepynrikou

Ta aroixela Tou evepynmikol, nou Exouv anepidPIoTn weEhiun Sidpkeia {wAC kal dev anooBévovral
UNGKEVTOI GE EAEYX0 aNOEIWONG ETNOIWG Kal OTaV KANOIa YeyovoTa KaTadeikviouv GT1 1 AOYIOTIKY
agio pnopei va pnv eival avokTon. Ta oToixela Tou evepynTikol, Yo onola anooBévovral
UNOKEIVTAI OE EAEYXO anopeiwong TG agiag Toug dtav unapxouv evaeiteig 6T n AoyioTikr aEia Toug
Gev Ba avakTnBei.

Znuwa anopeiwong avayvwpiletal 6Tav n AoyioTikn afia evog oToixgiou Tou EvepynTIKOU | HIOC
Movadag Anuioupyiag Tapeiakdv Powv unepBaivel To GvakThoIue Nogd Toug. Movada Anpioupyiac
Tapeiakwv Powv gival n PIKpOTEPN opdda OTOIXEIWY EVEPYNTIKOY, NOU PNOPE] va NOPAYEI TOPEIAKEC
po; avekapTnTa and dAa aToixeia kai opades aToixeiwv Tng ETaipeiac. H avaxriopn atia gival To
HeyaAUTepo nood perakl Tng kaBaprg ebAoyng akiag (peTa and £Eoda nwAnong) kar Tng afiag Adyw
xpfiong. H akia xpriong eival n napotoa afig Twv EKTINWHEVWY LEAOVTIKOV TOPEIGKMV POV, Nou
QvopeveTal va &Iopeloouy oTNV ENIXeipnon and Tn Xpron evog oTolxeiou evepynTikol kol and ™
5iG8ear) Tou OTO TEAOG TG EKTINWPEVNG WEAMpNG Iwhg Tou. H AoyioTiki ofia Tou oOTOIXEIOU
HEIWVETAI OTO NOOO TNG avakThHowng agiag. Ze nepinTwan povadag Snuioupyiag TaPEIaKMY powv, N
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{nuid anopeinonc apaipeital np@Ta and 1o nood TG unepakiag, nou £xel avayvwpIoTel yIa auTh
HoVada ka1 kKaTONIV GTA UNGAOING OTOIXEID TOU EVEPYNTIKOU CE avaAoyikr) Baan.

O1 InuiEg anopesiwang avayvwpifovral oTa képdn f omig Iniég Tng nepidéSou avagopas, H Inuid
GNOpEIONC, NOU £XE1 QvoyvwpioTel yio Tnv unepafia Bev ENITPENETOI VO QVACTPAQEI OE
HETAYEVEOTEPN NEPIOBO. AVaPOPIKG PE TO UNOAOING TTOIXEIQ TOU EVEPYNTIKOU, OE kGBE NuEpoUNvia
avagopac Tng Kardotaong Okovouiknig ©éong Bievepyeital emiokdnnon Tng nwidg anopsiwong
npokeipévou va eEeTaoTEl av undpyouv evdeitel Om Exe pewsel. Mia Tnuid anopeiwong
avagvpépeTal £av unapEel Kia aAhayr OTnV EKTIUNGN Tou avakTigipou nogoU. METG TRV GvaaTpopr
NG Znag anopeiwong n AoyioTikh akia Tou oToixeiou Bev pnopei va unepBaivel Tnv AoyioTikn akia
(peTd and anooPéoelc), pe Tnv oncia 6a napouoidlovrav edv Dev Eixe avayvwpioTe {nuia
anoygiwong.

4.13.2 Xpnuarooixkovopika EToixeia Tou EveEpynTikol

H Etaipeio afohoyei oc kaBe nuepopnvia avagopdg Tng Karaoraong Owovopkig @éong 7o
SESO|IEVO QVAPOPIKA LE TO KaTA NOOo éva XPNHATOOIKOVOHIKO OTOIXEID TOU EVEPYNTIKOU fi pia opdada
XPNHATOOIKOVOUIKWY OTOIXEIWV TOU EVEPYNTIKOU E£XE) anOpEKLBE],

Ta XpNUATOOIKOVOMIKG OTOIXEIQ TOU EVEPYNTIKOU MOU UMOKEIVTAI OE EAEYXO anopeiwong (epooov
upiaTavTal OXETIKEG EVBEIEEIC) Eival OTOIXEID TOU EVEPYNTIKOU GNOTIMUEVA OTO KOOTOG KTHOMG f) PE
Baon Tn péBodo Tng kaBapric BEong (OUMPETOXEG OE BUYATPIKEG Kl OUYVEVEIG ETAIPEIES), OTOIXED
Tou evepynTikol ONOTINWMEVA OTO anooPecpévo KkOOTOG (HOKpONpOBECUEG aANAITACEIS) Kal
SiabEéoIEG NPoC NWANOT ENEVOUGCE.

3TNV NEPINTWON TWV XPMHATOOIKOVOHIKMY pPECWY, NOU anoTiwvTal oTnv gAoyn akia (XpEwaTIKoi,
gupHETOXIKOI TiTAOI KOt BiaBEoiua npog nWANGN), N Peiwon oTnyv bAoyn akja Tou oToixeiou, nou Exel
avayvwpioTel aTa Aoind ouvolikG £005a KAl CWPEUTIKG OTa iDIa KEPAACIO PETAQEPETA) OTA KEPDN 1
omic InPIES TNG Nepiodou avagopdc. To nood TG Inpidg anopeiwong eival ico pe T Siapopd petaty
TOU KOOTOUC, KTHONG TOU GTOIXEIOU Kai TG EVAoyng afiag Tou. MeTayeveéoTepn avaoTpon Jnumag
anopEIWONG GUPHETOXIKOU TiTAOU Bev ENITPENETOI va OIEVEPYEITOI PECW TWV ANOTEAECHATWV.
AvTiBera, av 0e peTayevéoTEPN nUEpopnvia n evAoyn afia evog xpewoTikol TiTAou aufnBei, xal
OXETICETAl PE QVTIKEIPEVIKG YEYOVOTA MOU OUVEBRCaQv WETA TO OXNUATIONO TNG NpOBAewng, TOTE N
avacTpo) TG NPOBAEYNG aNOUEIWONG avayvwpIZETal HEOW TNG KaTAOTAOT|G OUVONKWY E00BWY.

H avakmopn /eionpdbipn ofia Twy ACINGV XPNHATOOIKOVOUIKWY OTOIXEIWV TOU EVEPYNTIKOU
npokeipévou va SievepynBolv of OXETIKOI £AEyXO! anopeiwong, npoodiopileTal ot YevikEG ypappég
Bdoe) Tne napoloag afiog Twv EKTIHMHEVV PEANOVTIKMV XPHAaTOpOmY, NPOEEOMANUEVLV EITE HE
Bdom To apxIkd NpayMaTIKG ENITOKIO NPOEEGMANTNG Tou EXATTOTE oToIXElOU (| opadag oToixelwy 1 e
TOV TPEXOVTO OUVTEAEOTY andBoonG &vog napOHolou  Xpnpatoolkovopikol oToixgiou. O
NpoKURTOUCES INUIEC anopsiwong avayvwpifovTal oTa kEpdn i oTIG JNWIEG TNG NEPIGBOU avapopdc,

4.14 Meratponi) o Zévo Nopiopa
TO AEITOUPYIKO VOMIOHA KaI TO VOMIGHA NApOoUCIacTns TwV OIKOVOUIKGWY kaTaoTaoewv Tng ETaipeiag
eival To Eupw.

4,15 XuvaAhayég oe E€vo vopiopa

O1 ouvahhayéc ot EEva VOMIOHATO WETATPENOVTAI OTO ASITOUPYIKG VOIONG HE TN XpAOR Twv
IgoTIIGY, nou loxlouv kaTa TRV nuepopnvia Twv cuvaMayav. Ta VOMIOUATIKG OTOIXEIQ TOu
EVEPYNTIKOU KQI O UNOXPEWOEIG NoU ekppalovral Ot EEvo vOIoNa ETATpEnovTal OTO VOMIoUa
Aemoupylag Tng Evaipgiag katd Tnv nuepopnvia avapopdg Tng Kataotaong Oikovopikri ©fong,
XPNOIHONOILVTAG TV 100TINIC KAEIGIMATOG KaTa Tnv nuepopnvia auth. Képdn kai {npiEg ano
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ouvahAaypaTikee SIagopEC, Of ORDIEG NPOKUNTOUV aNd TNV EKKABAPION TETOIWV ouvahhay®v KaTa T
SIQPKEIa TNG XPAOTG KOI GNO T PETATPONI| TWV VOUIOHATIKWY OTOIXEIWY, Nou exppalovral oe Eévo
VOUIOMAa WE TIG I0XUOUCES 100TINIEG kKaTd TV nuepopnvia Tng KatdoTaong Oixovopikig ©éong
avayvwpifovral ota anoteAéopata. EEaipeital n nepinTwon 6nou e@appoleral n AOYIGTIKAC
avrigTadmonc (hedge).

Ta képdn kar o npieg, mou nmpokUnTouv and cuvalhayég oe Efva vopiopata oA\ kal and TNV
anotipnon Téhoug xpfiong vopiopamixav oToikeiwv O Efva vopiopara, nou nAnpoUv TIC
npoUnoBéceiq avTIOTABPIONG TAUEIOKAV POWV ANEIKOVIOVTAI oTa AoING OuvoAlkd £ooda kal
OWPEUTIKG OTa iGia kepdAaia.

4.16 Napoxécg aro Npoowniko

BpaxunpoBeopeg napoxee: O PpaxunpdBeope; napoxeg npog Toug epyalopévouc (ExTOC and
napoxe; AMENG TNG Epyaociakig OxEong) oe Xpripa kai ot €idog avayvwpilovtal we £E0Bo oTav
kabioravrar dedouAeupéveg. Tuxdv aveEOMANTO MOCO KOTAXWPEITOI WC UNOXPEWOT, £V OF
REPINTWON Nou TO Nodo, nou ”dN kataBANBNKE unepBaivel To NOTO Twv NAPOXAV, i EMIXEpNon
avayvwpile) To unepPaAAov Noood we oToIKEIO Tou evEpYNTIKOU TG (NponAnpwBév £5080) HOvo KaTa
TNV £KTAON Mou 1 NponANpwiA Ba odNYRoe! G pEIWON PEAAOVTIKAV NANPWLGY ) GE ENICTPOYN.
Mapoxéc pera Tnv €Eodo and Tnv unnpecia. O1 napoxéq perd Tn AREN TG anaoxoAnong
nepihapBavouy  epanaf anofnpiwoelg ouvtaglodoTnNonG OWTAEEIC kat AAAEC napoxéc, nou
kataBaMovTal oToug epyafopevous HETA TNV AER TNG anaoxGANoNG WG avTaAAaypa TG UNNPEDIac
Toug. O unoxpewoelg Tng ETaipeiag yia napoxég ouvragioS6Tnong apopolv TOOO npoypdupara
kaBopIopEVV EICPOPWY B0O0 KA) NPOYPALHATA KOBOPIGUEVIWY NApoxmy.

To SedouAeupévo KOOTOG Twv NPOYpapUaTWY KaBopiopévv EITPOPAV KaTaXWPETal we EEodo aTnv
nepiodo, nou agopd. Ta npoypappata cuvtaBloddTnong nouv uioBeTouvral and Tnv Etaipeia
XpNHATOB0TOUVTOl €V WEPEI WECK NANPWMWV OF QOPAMOTIKEG ETQIPIEC f| OE KPATIKO KOIVWVIKG
aoQaMoTIKA 1BpUpara.

4.16.1 Npoypappa kaBopiopévv napox®v (Mn xpnpatodorolpevo)

To npoypapua kaBopiopevv napoxwv TNG ETaipeiag agopd oTn vouiki Sécpeuon, nou Exel
avahapel yia Thv karaBohr) epanat anolnpiwong ouvTagodoTong olugwva pe To N. 2112/1920. H
Bepehiwon SikaIWEATOG CUPHETOXNG OF QUTA Ta Npoypaupora, Pacileral ocuviiBwe oTa Xpovia
npolnnpeciag Tou unaAMidou To UWog Twv anodoxwv kat Tov TPONO AROPAKPUVONG and Tnv
unnpecia {(andAuon f ouvtakiedoTnon)..

H unoxpéwon, nou avayvwpilgral otnv Kardoraon Oikovopikig ©éonc yia Ta npoypdppaTto
xaBopiopévwv napox@v anoTeAei Tnv napoloa agia TnG unoxpéwong yia v kaBopiapévn napoxn
peiov Tnv €0Aoyn aflo Twv oToIXEiwv Tou evepynTIKOU Tou Mpoypdppatos (anoBepaTikd anod TIC
kaTaBoAEG aTnv 0oaMOTIKA €TaIpEia) kai TIG pPeTAaBOAEG, Nou NPOKUATOUV ARG onoIOBANOTE
avaloyiomikd kEpdog N {nuia ka1 To kdoTog Tng Rpolinnpeoiag. H Séopeuon Tng kaBopioptvng
napoxne unohoyiletar emnolwg and aveEapTnTo avaoAoyioTh pE TR XpAon TnG peBodou TG
npopeBAnuévng MICTwTIKNG povadag unoxpéwong {projected unit credit method). Eva npoypappa
OUYKEKPINEVWY napoxwv kaBopilel pe Baon SIAQOpe; napapéTpous, Onwg n nAikia, Ta €N
npolnnpeoiag, o PIoBAG, OUYKEKPILEVEG UNOXPEWOUEIS Y1 KATAPANTEEG NApoxEC. O npoBAEWEIC nou
agopolv Tnv nepioSo nepiAauBavovTal gTo OXETIKO KOTTOG npoownikol ornv Katdoraon
AnOTEAEOUATWY Kai ouvioTavral and To Tpéxov kai NapeABOv kOOTOG unnpeciac, TO OXETIKG
XPNHATOOIKOVOUIKG KOOTOG, Ta avaAoyioTikd képdn f INUIEG Kal TIG Onoieg mBavéc npOoBEeTeg
eniBapuvaelG. Avagopikd HE Ta W) avayvwpIoHEVO avaloyloTIKG kEpdn i Inuisg, akoAouBeiral To

Owovopues Karaotdoe:g yia tv 2" xprion and 17 lavovaplou 2014 éwe 31%°AexkeuBpiou 2014
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avaBewpnuevo AAMN 19, To onoio nepihauBavel yia ceipd and TPONONCINCEIG OTNV AOYIOTIKN Twv
npoypappaTwy kaBopiopéviwy napoxwv, perakl aMwv:

* TNV GVOYVWPION Twv avaloyIoTIKWV KEPSwv /inuibv ota Aond ouvoAikd Ecoda kai Tnv
opioTikn eEaipeon Toug and Ta anoTEAECPATA TNG XPRonG,

o TH N OVAyvVOPIOT) NAEOV TWY OVAOUEVOUEVWY anNOdOCEWY TWV ENEVOUCEWY TOU NPoYPAUUaToC
OTQ anoTEAESPATA THE XPAiOTIC GAAG TRV Qvayvipion Tou OxeTIkod TOkou eni Tng kadapng
unoxpéwang/(anaitnong) TG Napoxnic unoAoyifopevou Bacel Tou NPOeEOPANTIKOY ENTokiou
MoU XPNOILONOIEITAI VIO TRV ENIPETPNOTN TNG UROXPEWTNG KABOPICUEVWY NOPOXWY,

o TNV QvVOYVPION TOU KOOTOUG npolnnpediag aTa anoteAéopara Tng Xpriong TNV Vwpitepa &x
TWV NUEpOUNVIGY TPOMONOINGNG TOU RpEOYpAppaTog K 6Tav avayvwpileral n OXETIKN
avadiapBpwon f) N TEPUATIKN napoxr,

o AOINEC OANGYEC NEPIAGPRAVOUV VEEG YVWOTONOINCEIG, ONWG NOCOTIK avaAuch Euaiodnoiag,

4,17 NpoBAtyeig, Evexopeves Ynoxpewoeig kal Eviexopeva Eroixeia Tou EvepynTikol
NpopAéyeic avayvwpifovral éTav n ETaipeia £xel NapoUoES VORIKEG I TEKPAIPOPEVEG UNOXPEWOEIG WG
anoTéAeopa napeABovVTwY YEyovoTwy, gival mBavr) n ekkaBapIon TOuG HEOW EKPOWY NOPWV Kal )
gKTiunon Tou akpiBolg noool TRG UNOXPEWONG wnopei va npayparonon@el pe afoniotia. O
NPOBAEWEI EMIGKONOUVTAI KATA TNV NUEPOKNVIO CUVTAENG TNG KATAGTAONG CIKOVORIKNG BEoNG Kal
npooappoovTal NPOKEIEVOU va avTavakAolv Tnv napouoa akia Tng Sandvng, Nou GvapEVETa)l va
anarnBei yia Tn SieuBéTnon TG unoxpéwang NpoPAtyelg avadlopyavwong avayvwpilovral povo
€av undpyel éva AenTopepéc npdypapua TnG avadiopyavwong kal n Aolknon €XEl avakoIVMOE) Ta
Baowa onpeio Tou oTa pépn nou ennpeafovral and Tnv avadiopydvwon. ‘Otav n nidpaon Tng
diaypovikic afiac Tou xpApaTog eival anuavTikn, To nood TG NpoBAeYnG anoteAei n napoloa akia
Twv EOBWY, Nou avapévovral va anairn8oly NpoKeIPEVOU va TakTonoInBei N unoxpewan.

Av Bev eivar nAfgov mBavo om 8a anaiTndei pia exporn) ROpWV NPOKEIPEVOU va diakavovioTel pia
unoxpEWaN, yia TNV onoia £xel BN oxnuamoe npoBAewn, TOTE QUTH) avaoTpéQETai.

€ NEPINTEOEIC ONOU N EKPON) OIKOVOUIKWY NOPWY G anoTEAEoPa napouchv SeopeloEwy Bewpeital
un méavi, A To nood Tng npdPAeyng dev pnopei va exmipnBei afidnioTa, Sev avayvwpileTal kapia
UNOXPEWON OTIC, OIKOVOUIKEG KaTaoTacel, extog eav ekerdleTal ota nhcioia wa ouvevwaong
ENIXEIPAOEWY. AUTEG O EVOEXOMEVEG UNOXPEWOEIG avayvwpilovTal oTa NAGios TNG KaTavoprng Tou
KGOTOUC anOKTNONG OTa NEPIOUTIAKA GTOIXEIQ KAl UNOXPEWOEIG KATA TNV GUVEVWIOT) ENIXEIPHCEWV.

O1  evBEXOMEVEG UMOXPEWOEIC OGtv  avayvwpilovral OTIG OIKOVONKEG KATAOTACE; aAAD
YVWOITONOIOUVTAI, EKTOG AV ) NIBaVOTNTA EKPOWV NOPWY, 01 ONOIOI EVOWHATMVOUV OIKOVOHIKA OPEAN
givar ehayiorn. MiBavée e1opoég and olkovouka opehn yia Tnv Etaipeia, nou Sev nAnpolv akdun Ta
KpITAPIa EVOG NEpiousiakol CToIXEIoU BEwpolvTal EVOEXOMEVEG GNAITICEIG KGI YVWOTONOIOUVTal
£pOOOV N EI0PON OIKOVORIKWY OPEAWV Eival miGaviy,

4,18 Avayvopion egodwv — eE0dwv

Ta £ooda avayvwpilovral, 6Tav mbavoloyeitai 6T PEMOVTIKG olkovopikd opeAn Ba eiopedoouv
OTNV OIKOVOPIKA OVTOTNTA KaI aUTa Ta OPEAN pnopei va emiperpnBolv pe aflonigtia. To éoobo
anoTipdTar oTnv ebhoyn afia Tou eionpaxBévrog avraMdypatog kai eivar kaBapd and (popo
npooTiBEpevne afiag, ENIOTPOMEG Kal kaBe €idoug exnTwoelg. To nogd Tou eoodou Bewpeitar OTI
propei va perpnBel abidnioTa 6Tav OAEG 01 EVOEXOMEVEG UNOXPEWOEIG, NOU OXETICOVIOI WE TNV
nwAnon Exouv erMAUBEI.

H avayvaopion Twy £066wv Yiveral, wg eEng:

‘Egoda ano vabloug: To écoda and vauhoug avayvwpilovTal:

Owovopnxéc Karaotaoe ya tnv 27 xprion and 1* lavovaplou 2014 éwg 31°Aexepbipiou 2014
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+ Av AgopolV VOQUAWGCEIG GEPOOKAPAV, 01 VaUACI avayvwpilovral 6Tav o PEPEC THE VaUAWOTNC
KaTaoTOUV DESOUAEUMEVEC,

« Av apopolv nTACEIS ENIBATAV 1 HETAPOPA POPTIWV, TNV NEPIOBC KaTd TNV onoia Napéxeral
n unnpecia. Ot vQUAWOEIG apopolv  PETaPOPa  £MIBATAV, EURCPELPATWY  Baon
NPOYPOUUATIONEVWY  MTACEWY, GAAG KOl VOUAGIOEI NOU Eival EKTAKTEC kal agpopolv
EKLITBWON KANOIOU 0EPOTKAPOUC,

» O valho), nou ewonpatrovral and Tnv Etaipeia, aMa n unnpegia Tne petagpopdc Oa
napaoxedei pe petayeveioTepeg NEPIOdOUG BewpOUVTal WG UNOXPEDOEI Kal aneikovilovTal
OTNV KOTAOTAON OIKOVOMIKNG BEONG OE EEXWPIOTO AOYapIaopo.

NaAnon ayaBav: To £godo and Tnv nwAnon ayabov avayvwpileral GTav o cuTIacTIkoi Kivauvol
Kol Ta OpEAN TNG KupIdTNTAg Twv ayaBdv Exouv pPeTaPBIBAOTEl oTov ayopaoTr), ouviBwg pE TNV
anooToAr Twv ayaduwv.

‘EooBa ané Tokoug: Ta £00da and TOKOUG avayvwpilovral xpnoiponoibvrag Tn péBodo Tou
npaypaTikol enmokiou, To onoio Eival To EMITOKIO To oncio NPoeEopAEi Pe akpiBeia PEANOVTIKEC
kaTaPoAéG TOIG pETPNTOIC A E€IONPAEEIC yia T Sidpkela TnG avapevopevng {whc Tou
XPNHATOOIKOVOUIKOU HEGOU 1), OTAV ANAITEITOI, YIa GUVTOPGTEPO BIGOTNUA, OTNV KaBapr AoYIOTIKY
akia Tou XpnNUATOOIKOVOUIKOU NEPIOUGIaKOU OTOIXEIOU f) TNE UNOXPEWONC.

'Orav pia anaitnon &xel unooTei anopeiwon oflag, n Eaipeia pebvel TR AoyioTikr ofia oTo noco,
nou avapéveral va avakinOei, To onoio Eival To noooG, nou MNPOKURTEI QNG TIG EKTIPWHEVEC
HEMOVTIKEG TAEIOKEG POEG NPOEEOPANPEVEG LE TO NPAYHATIKO EMITAKIO TOU HECOU Kal GUVEKIZE! TNV
nepiodIkr avacTpodr TG npoekdpAnong we £0o50 and Tokou. 'EcoBa and Tokouc O GAveid Ta
onoia £Xouv UNOOTE! ANOKEIWON avayvwpPIlovTal XPROILONOILVTAG TO APXIKO NPAYHATIKO EMTOKIO.
‘EcoSa and pepiopara: Ta €ooda and Ta peployata avayvwpilovral 6Tav OpIGTIKONCIEITal TO
dikaiwpa gionpaghc Toug and Toug PETOXOUC.

"E€o8a: Ta £Eoda avayvwpilovTal ota kEpdn | oTIg INPIEG TG REPIOBOY avaPopac ot SeBOUAEULEVN
Baon. Me Baon Tnv apxn auti Ta EEoda yia TRV CUVTAPNON Kal TIG ENIOKEVEC TWV GEPOCKAPMV
avanpooappolovral pe Baon Ti SeSOUAEUPEVES WPEG NTAONG Kai BAOEI EXTIPNONC yia To noTe Ba
npayparonoin8olv ol NPOYPAMUMATIGHEVEG CUVTNPIOEIC KOl ENOKEUEG,

O1 nAnpwpég, nou npaypartonooUVTal yia ASITOUpYIKEG MICBWOEIG PETaPépovTal aTa anoTeAéopaTa
wg €50da, kaTa 1o Xpovo xprionc Tou picBiou.

Ta eEoda anod Tokoug avayvwpilovral oe dedouAeupévn RBaon.

4.19 Kootog Saveiopol

To kooTog Saveiopou, To onolo anodideral dpeoa oTnv ayopd, KATAoKEUR ) napaywyl EMAESIpWY
OTOIXEILV TOU EVEPYNTIKOU, YIO TG ONoia anaiveEiTal ONUAVTIKA NEPIoBOG péXP! va eival EToING yIa TV
NPOTIBEPEVN XPRON i NWANOT TOoug NPOCTIBETAI OTO KOOTOG KTHONG QUTWV TWV NEPIOUCIOKGV
OTOIXEIWV PEXP! TAV XPOVIK OTiyur}, Mou autd Ba eival OUCIAOTIKA ETOING VIO TRV NPOTIBEPEVN
xerion fi nwAnon Toug. To kGOTOG SavEIGHOU OTIG UNGAOINEG NEPINTWOEIS ENBapivel Ta KEPDN 1) TIC
{nUIEG TNG KaTACTAOCTIG CUVOAIKWY ECOBWV TNG NEPIGBOU, aTrv onoia npayparonoieiTal.

4.20 InpavTikeg KPioEIG KOl AOYIOTIKEG EXTINRCEIS TNG 310iKNONG

H olUvraEn Twv Okovopikwv KaTaoTdoewv cupgwva pe Ta Aigvh NpoTuna XpnpaTooiKovopIKAC
Avapopag (ANXA) anartei and Tn AliKnon Te OXNPATIONO KpioEwv, EXTIPAGEWY Kal UNOBECEWY, Of
onoieg enNPedjouv Ta OTOIXEIO TOU EVEPYNTIKOU KAl TIG UMNOXPEWOEIC, TIC YVWOTOMNOINOEC T®V
EvOEXOHEVWY ONOITMOEWV Kar  UNoXpemoewv, kaBwg kar Ta £0oda kai éfoda kard Tng
napoucialopeves nepiddou. Ta npaypaTikd anoteéopara ev3EXeTal va diagépouv and auTd nou

Owovouukés Karagrdoer; yia v 2 yprion anc 1° lavovaplov 2014 éwe 31"AcxeuBpiov 2014
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gxouv exTipnBei. O1 ekTIHACEI KAl o1 Kpioelg Bacifovral oTnv epneipia Tou NApeABOVTOG Kal OE
dAAoUC NOPAYOVTES, CuMNEPIAGPBAvOpEVWV Kal Twv NPooSoKIbY yia HEAAOVTIKG YEYOVOTQ, Ta Onoid
BewpolvTal AOYIKQ OTIC CUYKEKPILEVEG GUVBNKEG, Ev) EnavaloAoyoUvTal CUVEXWMG BACEI AWV TWV
DI0BECIWY RANPOPOPILV.

O1 BaokEC KPICEIG Kat EKTIUAOEIS, Nou avapépovTal o Sedopéva n eEEMEN Twv onoiwv 8a pnopoloe
va ennpedcel Ta kovBUAIa Twv Oikovopikiv KataoTaoewy Toug eENopEVoUS 12 PRves Exouv we eEfg:

4.20.1 Kpioeig
O1 BaoikéC kpioeic nou npayuatonolei n Moiknon Tng ETaIpEag kar nou EXouv TNV ONUGVTIKOTEPR
enidpaon oTa nood, nou avayvwpifovral oTig OikovopIkEG KATAOTAOEIG OXETIGOVTaI Kupiwg KE:

o TaEwopnon XpnUoTOOIKOVOPIK®DY HECHV

O1 hoyioTIKEG OpXES, nou e@apudlel n Etaipeia anamoldv Tnv TaEivOUNon TWv XpNHATOOIKOVOUIKWY
OTOIXEIWY TOU EVEPYNTIKOU KaI TWV UNOXPEWOEWY, KATA TNV andKTnof Toug, OE B1aPOPETIKES

KaTnyopieg:

EnevOUOEIC KATEXOMEVEC WC T AMEN. Ma Tnv TaEivounon evog oToixeiou OTNV kartnyopio
auTh, n Acixnon eEerale) eGv NANPoUVTal Ta KpITripia Tou AAM 39 ka) CUYKeKpipéva TO KaTa
noco n Etaipeia &xel TRV NpOBEON ka1 TNV IKQvOTITa va TIG KpaThoe £wg T AEN Toug,

- XpnUaTooIKOVOPIKO PEOO KOTEXOMEVO YO EUNopikoUG Okonoug. ZTnV KaTnyopio auTh
evragoovTal o enevoloEIC kAl TO nopdywya nou dnuioupyolvral Kupiwg HE okond Tnv
eniTeuEn BpaxunpdBeapou KEPDOUG,

- XpnuaTooIKovopIxG OTOIXEIQ TOU EVEPYNTIKOU Kal UNOXPEWOEIG Ot eUAoyn afla péow Twv
anoteheoparwv. H TaBivopnon piag enévduong oTnv katnyopia auth, eEaptatar and Tov
TpoNo, NOU anoTiyd n Aioiknon Tnv anodoTikdTNTA kal Tov kivBuvo Tng enévduang. Etol,
otV KaTryopia auTtry evraccovral kar enevBUoeElg, nou Bev avijkouv OTO  EHNOPIKO
XOPTOQUAGKIO GAAG OTO XQPTOPUAGKIO EMYEIPNUATIKWY CULHETOXWY Kal napakchouBouvral
ECWTEPIKA, SUPQWVA E TN oTpaTnyiki TNG Etaipeiag, oTnv ebAoyn akja Tous.
XpnparooikovopikG oToixeia Tou evepynmikoU  SiaBéoipa  npog naAnon. Eivar To
XPrHaTOOIKOVOLIKG OTOIXEIQ TOU EvEpYNTIKOU, Nou n Aioiknon exmipd om Sev unopouv va
taEivopnBoly oe kanoia and Tig npoavaPepBEITEG KATNYOPIES.

s  AVAKTIOIPOTNTA TWV ANAITHOEWV

H kpion Tng dloiknong avagopikd pe Tnv aoAdynon TG avaKTNOIGTATAG TWV aNAQITHOEWY
anoTeAEl ONUAVTIKO OTOIXEID VIO TNV XOpOKTAPIOHS Twv UNOACINWY WG EMCQPAAR i KN kai TRV
EMIPETPNON TUXGV OnopEgiwong Tng akiag Toug. H ETaipeia Sievepyei peyaio PEPOG Twv guvalhaywv
TNC pE npakTope eowTepiko0 1 eEwTepikol.  Ava nepintwon efevalerar n SuvarotnTa
QVOKTNOILOTNTAG TWV CXETIKGY anaITHoswy.

e Kard noco pia pioBwOoN, NOU CUVANTETAI PE £vav exPIoBOTH] KATATACCETOl
WG ASITOUPYIKN) §) XPNHGTOSOTIKI)

H aEioAdynan TETOKoV GUPBACEWY BV EVANOKEITAI POV GTOV EAEYXO TOU TUNOU, nou TN DIENEI aha
kupiwg oTnv akloAdynon ThG ousiag Tng auvaiayng. MNa Tnv afioAdynon Tng ougiag Tng cuvalhayng
AapBavovral undyn yeyovaTa 6nwg o Xpovos Tng piocBwong, n unoAemnopevn ebAoyn agia Tou nayiou
Kkal 513Qopor GAAOI NAPAYOVTES,

Owovopikéc Kataoraosg pu tav 27 xprion ano 17 iavovapiov 2014 éwg 31%AexenBplouv 2014
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o AOYIOTIKONOINOT) UNOXPEWCEWV [aNMITHCEWY CUVTIPNONG QEPOCKAPHOV

H AoyioTikonoinon kai emPETPNon Twv ev Adyw anoBepaTikwv BagileTal 0e KpIioeIg Kal UNOBETEIC TNG
SiolknanG avagopik PE TR XPRON  TWY  GEPOOKAMWY KAI  TOU XPOVOU UAOMOINONG Twv
NPOYPAPHATIONAV GUVTNPROEWV aUTWV. AaUBGvovTal undywn NApAyovrec onwe n xprion Twv
aepookapwv Baoel oxediou NTROEwWY, KABWE KaI 1) CTPATAYIKFA EKLETAAAEUONC TOU GTOAOY TG,

« TpooOnkeg nayinv

O1 kpioeig TG Sioiknong avagopika av pia danavn npoodidel akia oe NAyia REPICUCIOKA GTOIXEIG f)
Ox1. ZnpavTiknig agiag ouvalhayég nou yivovtal pe okond va Npoodwaouv akia OE UPICTAYEVD NGYIO
MEPIOUCIOKO OTOIXEID KOl va WQEAToOUV TNV ETAIpEiQ YIO NEPICCOTEPEE and pia XprOEIC
kepaAalonoiolvTal kai n avanooBeoTn ofia Tou oucTaTikoU nou avTikaSioTaral karaxwpeiTal oTo
anoTeAéTPaTa XpRoNG, KaTa To Xpdvo avTIkaTaoTaon Touc,

4.21 ExTipnoeig kol YRoBEoeig

ZuykekpIpéva nooa nou neprhapBavovtal fi ennpedlouv TIG OIKovopikéG KaTaaTagelc, kadus kal Tic
OXETIKEG YVWOTONOINOEIG EKTIMMVTAI, aNaITMVTAG TO OXNHATIONd unoBéoswv oxemkd pe afiec 1
guvBrikeg, o onoleg Sev eival Suvardv va eival yvwoTeg Pe BeRadTnTa katd Thv nepiodo alvTatng
Twv Oovopikwv KataoTGoewv. Mia AoyioTikf) ekTignon Gewpeitar onuavrikh étav ennpeals
OUOHWBWG TNV XPNHATOOIKOVOHIKN KATAOTAOT Kal Ta anovehéapata Tng Etaipeiag kar anairel Tic nio
BUOKOAES, UNOKEIMEVIKES 1) NEPINAOKES kpioEIG TNG Aloiknong. H ETalpeia afiohoyei TETOIEC ExTIHACEIC
ot cuvexn Baon, Baoi{opevn oTa anoteAéopara Tou NAPEABGVTOG KAl OTNV ENEIPIa, OF CUTKEYEIC
HE Ei3IKOUG, OF TAOEIG Kat Ot GAAEG pEBOGBOUG o1 onoieg BEWPOUVTAl AOYIKEG OTIC OUYKEKDIPEVEC
OUVBNKEG, ONWG ENIONG KAl OE NPOBAEWEIG OXETIKA PE TO NWG EVBEXETOI va aAAGEOUV OTO PEAAOV.

» 'EAcyX0! GNONEIRONG GUAWY OTOIXEIWV TOU EVEPYNTIKOU PE GNEPIOPIOTH) WPEAIHN
fon

H Evaipeia dievepyei Tov OXETIKO EAEYXO anopeiwong TG unepakiag kal Twv AuAwY OTOIXEIWY Tou
EVEPYNTIKOU PE anepiopioTn Sidpkeia Qi (slots) TouAdYIGTOV O €TNOIO BAON R Kal ONOTE UNAPYXE!
&vOeiEn yio anopeiwaon, oUugpwva pe Tic diatakeig Tou AAN 36. Mpokeipevou va SianioTwlel av
OUVTPEXOUV AGYO! anoeiwong, anaiveital o unoAoyiopog TnG aklag xpRong kar Tne ebAoyng afiag
CROPEIWHEVNG KATA TO KOOTOG NWANCNG TOU AUAQU GTOIXEIOU.

+ Anopeiwon Evooparwv Nayiov

Ta evowpara nayia oTOIXEIQ PE NEPIOPIGUEVN wpEAIn Jwr eEAéyXovTal yia akonols anopEiwang oTav
yeyovoTa 1] aAayég oTig ouvBrkeg unodnAwvouv OTI n AoyioTiKR Toug agia pnopei va pnv eival
avakTiciun. Na Tov unoAoyiopd TG agiag Adyw Xpiong n Aoiknon eKTIHG TIC HEANOVTIKEG TOPEIGKEC
POEG and TO NEPIOUCIOKO CTOIXEID N Tnv povada Tapeiakng PO Kal emAéyel Tov KaTGAANAO
OUVTEAETTA NPoeEOPpANONG yIa va unoAoyiger TV napolca akia Twv HEAAGVTIKMY TAMEIGKMY POWV.

Owovouikéc Karagraoeis pa tv 2 xorion and 17 favovaplov 2014 éwe 317AsxeuBplov 2014
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e YnolAeippatiki aia ka1 Qeélipn Zwn AnooBégipwv ZTOIXEIWV

H Aioiknon eEeTalel TIC UNCAEIPHATIKEG afieq Kai TIG WPEAINEG {WEG TwV aNOOPECINWV OTOIXEIWY OE
ka8 eTnoia nepiodo avapopdc. Tnv 31/12/2014 n Aoiknon ekTipa OT1 O UNOAEIPPOTIKEG afjeg kal Of
wpEMpEC, {wEG aVTINPOOWNENOUY TNV GVAPEVOLEVN XPNOIHATNTA TWV CTOIXEIWY TOU EVEPYNTIKOU.

o Extipnon EVAoyng Atiag Xpnpatooikovopikav MEgwV

O unoAoyiopdg TnG evhoyng afiaq Twv XPNHATOOIKOVOMIKWY GTOIXENOV TOU EVEPYNTIKOU KOl
naBnTikoy, yia Ta onoia 8ev undpyxouv SNUOOIEUNEVEG TIUEG ayopds, anarmel Tn Xpnoipeonoinon
OUYKEKPIPEVWV TEXVIKWY EKTIPNONG. O unohoyiopos Tng ebAoyng akiag Toug anarvei diagpopwv 8oV
EXTIUAOEIC. O1 ONUAVTIKOTEPEG agopolv oTny exTipnon Twv Siagopwv KivBivwy oToug onoioug
UNOKEIVTAI TO WEDOD, ONWE EMIXEIPNPATIKOG Kiviuvog, KivBuvog peuoToTrTag KTA.

« Anopcinon Xpnuarooikovopikwv Méowv

H Evaipeia akohoubei Tig oBnyieg Tou AAM 39 yiao Tov EAeyxo anopeiwong Tne akiag Twv enevoioewv
Tou. Kara Tnv npoodiopiopd Tou NGTE [ia enévduon éxel unooTel anopeiwan Tng ofia Tng n Evaipeia
exmipd, pali pe dAhoug napayovTe, T Siapkea | TV £kTaor, nou n evAoyn atia piag enévduong
gival XapnAGTEPN TOu KOOTOUC, YEYOVOG TO onoio pnopei va anoTeAécel pia avTikeipevikn EvBeiEn
QNOWEIWONG, TT) XPTIHATOOIKOVOIKT) BIwOiHGTNTA Kal TIG BpaxunpoBECHEG NPOONTIKES ENIXEIPNHATIKEG
NONTIKEC, TO PEAAOV TG ENEVBUONG OupnepIAQpBavopévwv napayovTwy onwg n enidoon Tng
Biounyaviag ka1 Tou enixeipnuaTikol kAadou, ol ahhayég oTnv TEXvoAoyia ka1 o1 PETAROAEG OTiG
AEITOUPYIKEG KQI XPNHOTOBOTIKEG TOPEIGKEG POEG,

o Extipnon m¢ ofiog Tov nwAnféviwv xar pn XPNOIHONOINEEVWV EICITNPIKV
ENIPATOV OTNV NUEPOUNVIa AVAPOPAG THIV OIKOVOUIKGY KATUAGTACEWY

Ta éooda and vatioug avayvwpilovral 6tav n peragopd (n nTion) éxel npayuatonoin®el. O
vauho! Twv NWANBEVTWY ioITnpiwy, nou o eniBateg Bev Ba Ta XPNONIONOINCOUV YIA HETA(OPA
(aypnoponoinTa €0ITAPIG) PEXPI TNV NUEPOHNVIO AVAMOPAG TWV OIKOVOMIKWV KGTAOTAGEWY,
avayvwpifovTal PETaYEVECTEPQ WG €003a TNV KATAoTaor anoTeAecpaTwy. H akja Twv valiwv, nou
avTioToikel 0f BIaBPONEG —NTAOEIC endpevnc nepiddou and exeivn, nou Ta ewcénpate n Etaipeia
aneikovilovTal péXpl TNV OTIYUr TnG Napoxf¢ Unnpediag oto Aoyapiaopo «YNOXPEWOEIS anod
npoeIoNpayBévTa EIOITNPIa» Kal yid TOV npogdiopiopd TnG unoxpeéwong autiig n dioiknon Tng
Eraipeiac npoPaive) og exmipnoeg yia Tov Xpovo (ue Trv Sedopévn oTiypn) Tng avayvpiong, Bacel
Twv Opwv KaI TWV OuvenKkwv Tou EoiTnpiou kal Pdoel ioTopikv Taoewv (historical trends). H
exTipnon kadiotata: afidrioTn Adyw TG aukavopevng xpnong nAekTpovikwv Sedopévav. Thv
31/12/2014 n eTaipeia Sev EXE TETOIEG UNOYPEWOEIC,

4.22 MpoBhéysig
NpoBAtweic avayvwpilovtal oTav:

e Yndpxel pia nopolioG VOMIKN I} TEKHQIPOHEVN OECHEUCH WG ONOTEAECHO NAPEABOVTWV
YEYOVOTWV.

« Eivar niBavév 671 6a anarrnBei expor) NOpwv yia Tov diakavoviopo Tng éapeEuans.

» To anarroUpevo Nood PNopei va exTiungei afionioTa.

'Onou unapyouv SIAMOPES NAPOUOIEG UNOXPEWCEIS, N mBavoTnTa 6T Ba anarrnBel expor| katad Tnv
£xkaBapion npoadiopileTal pe TNV eEETA0N TNG KATNYOPIaG UNOXPEWOEWY GUVONIKA,

Owovoptkéc Kataotdoets yia tnv 2° yprion and 1" lavovaplov 2014 éwe 31"AexeuBpiov 2014
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NpoPAeyn avayvwpileTal akdpa ki av n MIBavoTnTa EKPONG OXETIKA PE ONOIOBNNOTE OTOIXEID NOU
nepIAapBdveral oTnv idia kaTNYOpia UNOXPEWOEWY PNOpPE] va eival pIkpr.

O1 npoBAéweig unohoyilovral otnv napoloa afla Twv eE6dwv Ta onoia, BAoel Tng KaAUTEPNC
exTipnong Tng Sioiknong, anarroivral va kaAlyouv Ty napolioa unoxpéwan Trv nUEpopnvia Tou
Igohoyiopoy. To NpoeEOPANTIKG ENTOKIO, NOU XPNOIHONOIEITal YIa TOV NPOCBIOPIoHO TNG napoloac
agiag avTIKATONTPIGE) TIG TPEXOUCEG ayOpaieg EKTIHACEIS yia TNV XPOVIKA afia Tou XpruaToc Kal
QUERCEIC NOU apopolV TT) CUYKEKPIPEVN UROXPEWOT).

4.23 Ev3exopeva Ivoixeia Tou EvepynTikot kol EVEEXOHEVES YNOXPEQOEIG

H Eraipeio epnAéxerai ot dikaoTikég SiEkBIKNOEIG kOl anolMILCEI Kata T ouvhBn nopeia Twv
gpyaciov TnG. H Aoiknon kpivel 6T onoloidinoTe diakavoviopoi 8ev Ba ennpéalav ONUAVTIKG TRV
olkovopikn 8tan g Etaipeiag Tnv 31/12/2013. MopdAa autd, o kaBopiopog Twv EVEEXOPEVWV
UNOXPEWOEWY, NOU OXETIGOVTal PE Tig SikaaTikEg DIEKBIKAOEIG Kat TIG aNAITATEIG gival pia noAunAoxn
diadikacia nou RepIAGPBAVE! KpIOEIG OXETIKA PE TIG MBAVEG CUVEREIEG KQ) TIG SIEPUNVEIES OXETIKA HE
TOUG VOHOUG ka1 Toug kavoviopous. MetaBolég oTig kpioelg 1 omig Siepunveiec eival mBavo va
obnynoouv ot ha adinon N pIo peiwon Twv evBEXOPEVWY UNoXpewcewy TG ETaipeiac oTo péAlov.
Tnv nepiodo avagopde, £xouv yivel o anapaiTnTes NPoBAEYEIC.

4.24 TvwoTonoifoeig cuvdedepévv pepav (A.A1N. 24)

O1 yvwoTonoINoelg cuvdeSepEvwy PEpaV kaAUnTovral ané To A.A.M. 24 To onoio avagéperal oTIg

ouvaAhayeG peTall oG ENIXEIPNONG NOU KaTOPTIZE) OIKOVOIKEG KATAOTAOEIG KAl TWV OUVDESENEVIV

HE auTn WepGv kar epapuoleTal unoxpewTikd. To npwTelov OTOIXEID TOU Eival N OIKOVOUIKR cuoia

Kal OX1 0 VOMIKOG TUNOG Twv ouvaAAaywv.,

ZuvdedepEvo PEpoG BEwpEiTal Pia enixeipnon gav:

(1) Apeoa n éupeoa Siapécou EvOIGUETWV Mepwv EAEYXEl, EAEyXETal 1 Bpioketal kdTw onod
KOIVOEAEYXO LIE TNV ENIXEipnON.

(2) Katéxer éva nooooTd piag enixeipnong kai To NooooTo autd Tr¢ Sivel oudiwdn ENppon NAvw
oTnVEMIXEIPNON 1 ano kovol EAeyXo NAvw aThv ENIXEIPNON.

(3) Eival ouyyevig emixeipnon, dnwe opileral and to AAN 28,

(4) Eivai pia koivonpagia, onwg opileTal and To AAM 31.

(5) Eivar Baogikd PEAOG TOU BIOIKNTIKOU NPOCWIKOY TNG ENIXEIPNONG F} TNG KNTPRIKAC TNC.

(6) Eivar KoOVTIVO WEAOG TN OIKOYEVEIGG OROIOUBHNOTE ATOPOU TNG NPMTNG Kal TETAPTNG
npoavagepBeioag nepinTwang.

(7) Eivar pia emyeipnon n onoia eMéyxeTal eite o and koivol EAeyXo EITE KOTwW and ouciwdn
gmippor), ond éva npdoWNo NOU AVGPEPETaI OTNV TETAPTH Kai néunTn npoavagepBeioa
nepinTwon.

(8) Eival éva npdypappa xaopiopévwv Napox@v Npog Toug epyalopévouc NG ENIXEIpNoNS MeE
oKoNd TO OIKOVOHIKO GPENGG Tou 1) OPEAOG Twv EpYalopiviov TNG ENIXEIPNONC NOU ONOTEAE
OUVDEDEUEVO PEPOG TNG ENIXEIPNONG.

Zuvalhayn) ouvBESEPEVWY HEpWV Eival IO HETAPOPA ROPWY, UNNPECIGV F) UNOXPEWOEWY PETAED Twv

guvdedepevwy PEpWY, aveEapTnTa and To £av ENIBAAAETaI Eva Tipnua f Ox..

5. Kiv3uvol kol Alaxeipion kivBovov

H Siaxeipion kvduvwv dieknepaiiveral and Tnv Aioiknan Tne £Taipeiac, n onoia Npoodiopiler EXTIA
kol avmioTaBpilel Toug XpnHaTooIKovVOpIKOUG KIVBUVOUG OFE OUVEPYAoia PE TIC UNMPECIEC nou

Owovoyitkés Karaotdoets pla v 2% xprion and 17 lavouvapiov 2014 éwg 31%Aexeu8plou 2014
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avTipeTwnifouv auTtoUc Toug KivBuvoug. MNpog TnG SIEVEPYEIDG OXETIKAY CuvaAAoywv AapBaveral
gykpion and Ta oTehéxn nou éxouv To Dikaiwpa OECpEUONG TG ETaipeiag Npog  TOug
GVTICUHBAANOPEVOUG TNG.

MpoPaivel o€ GAEC TIC anapaiTnTES EVEPYEIES Yia T Afjwn adeiodoTRoEwy onoiwv n un Unapkn 6a
ENNPeAoE) onpavTIKa TIG SpaoTnpdTNTEG TNG ETaIpEiag.

5.1 Xuvolaypomixog Kiviuvog

To vopiopa Aesrroupyiag Tng Evaipeiag eivat To Eupw. O cuvaMaypaTmikog kivbuvog npokunTel and
epnopikég ouvahhayéc nou dievepyolvtal oe Eéva vopiopara. H Evaipeia Adyw Tng long Twv
SpaoTnNpIOTRTWY TNG Eival exTEBEIPév O Kivduvo OCUVAANGYHOTIKWV IGOTIRMDY NOU NPOKUNTOUV
Kupitog and To AoAapio Twv HMNA, Aipa AyyAiac,

H avaAuon Twv XpRRaToOIKOVOMIKY CTOIXEIWY TOU EVEPYNTIKOU KaI Twv unoxpewcewv Tng ETaipeiag
ava kuplo vopIopa peTaTpendpeva o Eupw katd Tnv 31 Aexepfpiou 2014 kan 31/12/2013 éxer, wg

EENG:

31/12/2014 31/12/2013
OvopacTikg nooh usD GBP uUsp GBP
Xpnu/kd nepiouaaxd oToneia 28,95 0,00
Xpnu/KEG uNoYpECES -9.448.632,63 -36.928,64 -6.910.964,31 0,00
‘Ex0e0n o€ wiviuvo -9.448.603,68 -36.928,64 -6.910.964,31 0,00

Ma v peratponty TG ofiag Ot eup®d Twv EEvwv vopiopaTwv XpnaIononenkav o1 avTioTOIXES
isoTipie évavn Tou Eupw Tng Evpwndiktic Kevrpikdg Tpanedac,.

AkohouBei nivaxac avaiuong euaicBnoiag Tou anoTEAESHATOC THG XPAoNG KaBwg kal Twv 1Biwv
keqpahaiwv TG Etaipeiog AapBavoviag undwn pia elAoyn peTaPoA TwV  GUVAAAGYHOTIKOV
icoTipiv, TO nOooOTO QUTO PACICTNKE OTN PEON PETARANTOTNTA OTNV ayopd GUVOAAGYHATIKGV
IcoTIHILY Yia S1agThUa 12 pnvov.

MeraBoAf MetaBoAn
10% -10% 8% -8%
31/12/2014
_USD GBP
Anotéhegpa xpnong (npo opuv) -931.110,79 931.110,79 -3.116,39 3.116,39
KaBapr Gdon -931,110,79 931.110,79 -3,116,39 3.116,39
3171272013
usp GBP
AnoTéheopa xpiong (npo @dpuv) -681.039,62 681.039,62 0,00 0,00
KaBapn ©éon -681.039,62 681.039,62 0,00 0,00

5.2 Kivduvog emTokiou

01 oMayéc ota enitdkio pnopolv va ennpedoouv To kaBapd ewdoddnua TG Etaipelag auEdvovrag To kdoTog
eEunnpéTnong Tou Xpéoug nou avaAappavel yia T xpripatodoTnon Twv SpaaTNPIOTATWY TNG KOI JEWVOVTAG Ta
tooda and moTwTikoUuc Tokoug, H Etaipeia eival exteBeipévn oe onpaviikd  enineda kivBivou enitoxiou kabwg
npotfn oe Saveiopd (opoioyiakd Baveio kai XpnparodoTik pioBwon) xai o Tpanelkég kaTaBioel; TG Sev eival
OnpavTIKEG OE OXETN PE To Uwog Tou Saveopol TR,

Owovoutkés Karaordoeig yia tqv 2 xprion and 17 lavovapiov 2014 éwe 31"Acxeubplou 2014
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O napakdtw nivakag napousiaZel Tnv €uatoBnoia Tou AnoOTEASOWOTOC TRC XPriONG, KABAC Kai Twv 15wV
kepaioiwv TnG ETaipeiaq npooappdfovrag To pecoovaBpikd enitokio TNG xpriong 2014 kavd pia nogoomiala
povada Bemika f apvnrikd (SnAadr npooBéTovrag +1% ) apaipdvTag -1% OTO WPECOOTABUIKG ENITOKIO
xpong):

1% -1% 1% -1%
31/12/2014 31/12/2013
Noocd oe €
AnaTékeopa xphong (npo popwv) -77.146,19 77.146,19 -68.311,87 68.311,97
KaBapr ©éon -77.146,19 77.146,19 -68.311,97 68.311,97

5.3 MoTwTikog kivBuvog

MoTwrikog kiviuvog eival R miBaviy pn éykaipn anonAnpwun npog Tnv ETaipEia Twv UGICTOPEVGV Kot
evOEXOUEVIOV UNOXPEWOEWY TwV avTioupBaropévav. Ta OTOIXEID TOU EVEPYNTIKOU NOU EKTIBETAI OF NIGTWTIKO
kivBuvo kaTa TNV nuEpopNvia avapoepds TWV CIKOVOIKMY KATAoTAoEwY avahlovral w¢ eEfc:

NMood o € 31/12/2014 31/12/2013
Karmyopiec xpny/kav aToixeiwy

Tamoxd SaBicipa kol Tapiakd 1codlivapa 513.764,10 92.431,83
Epnopikec kai AoINéC GnanTioEiC 387.502,63 147.450,23
Zivolo 901.266,73 239.882,06

5.4 KivBuvog peuoToTnTog

H Eraipeio SiaxeipilETal NPOOEKTIKO TIG OVAYKEG PEUOTOTNTAG O KaBruepiviy BAGH PEGW OUCTRATIKAC
napakoAoUBNONG TWV UNOXPEWOEWY TNG KOl Twv NANPwPGY. H ANKTOTITG TWv  XpRUATOOIKOVOUIKGMY
UnoypeWoEnV TNV 31/12/2014 avaAveTa) we EENC:

31/12/2014
Nood oc € BpoyunpéBeopec Moxponpd8egpeg
Evrog 6 pviov 6 &g 12 pijveg 1 #ug5 vy Naver and S évn

MoxponpdBeapog Savaapdg 164.529,13 0,00 6.201.414,34 0,00
¥ noxpenong xpnuavodoTay PITBLTEN 478.641,79 723.243,55 1.178.029,00 0,00
Eunopés unoxpenong 1.293.561,23 0,00 0,00 0,00
Aonis BpaxunpbBeoyes unoxpELODE 343.552,14 303.072,08 0,00 0,00
Iuvoho 2.280.284,29 1.026.315,63 7.379.443,34 0,00

AvTigToixa, yia T xpnon 2013, n AKTGTNTa TWV XPNHOTOOIKOVOUIKEY UNOXPEWOEWY QVAAUETAN (WG eEnG:

3171242013
Noad oc € BpoyunpdBeopes Moxponpd8en
Evrdg 6 prvev 6 Ewg 12 pijveg 1 éwg 5 Evn Novw and § érn

MaxponpdBeauog Saveoude, 25.000,00 0,00 0,00 4.398.431,20
Ynoypedaes XpnuatodoTeay poBooew 439.547,53 466.245,38 1.581.743,17 0,00
Epriopmés UNOYPEDIEE, 64.871,00 3.625,06 0,00 0,00
Aonéx PpaxunpoBeaye; UNoXPENTEK, 61.965,55 16.30% 0,00 0,00
Igvoio 591.384|08 486.179,07 1.581.743,17 4.398.431|20

Ouwxovouixéc Karaotdoe i Tpv 2° xprion and 17 lavovaploy 2014 éwe 31" AexepBplov 2014
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5.5 Aoinoi kivduvos ka1 Apaceig Tng Aloiknong

To olvoho Twv ISlwv Kepohaiwv Tng ETaipeiag éxer kaTaoTel apviTikg, kOl CUVTREXEN NEPINTWON EPAPPOYIG
Twv SiaTaEewv Tou apBpou 48 Tou kwd. N. 2190/1920 kv eninpdoBera To ouvoho TG afiag Twv
BpoxunpOBeopwyv  unoxpetoswy TG ETaipeiog unepPaivel Tr ouvohki afic Twv  KUKAOQPOPOUVTWY
NEPICUCIOKWY TTOIENOY KATA TO NOCS Eupw 2.416.045,06.

H Awciknon T Evaipeiac, &xe oxediioel pio caipd PETpwV Kol NGN NPOXWPNCEI OE PEPIKA and auTd, Ta
onola 8a empépouv onpavTikée SIAQOPONCINCEIG wE Npog Tnv avadiapdpwon Twv ecodwv kai balance sheet
improvement,

'Exel EmikevTpwBEel aTnv aUENoN PETOXIKOU KEPOAGIOU Kal OTNV EX0aywyr vEwv enevBuT@v. AuTd anoTeAolos
npwtapyikd oToXo TN SioikAOEWG kar NAéov BpiokeTal oTa TEAka ovodia SlonpaypaTeEUong WE Toug
HEAOVTIKOUC ENEVBUTEC KOBWG KA1 PE TOUG UPITTAHEVOUG HETOXOUG,

Ikoneve va auEfioe SPaoTIKG TNV EKPETGAAEUCT TOu OTOAOU QUEGVOVTAG ONUAVTIKG TO PIKTG KEpSoG TNG Ka!
va GUVEYITE! TNV BEATIWON TN NANPOTNATOC TWY NTIAOEWY XPrOILONOIMVTAG EVTATIKG KOl OTOXEUPEVO marketing
ko dnudoieg oyéaeic,

H &iolknon Tne Evaipeiog, 6nwg npokUNTel and TI napandvw avagops, éxe npoPei oTov oxediaopd
KaTaAMnAwv Spagewv yiIa TN BEATIWOT) TNG XpNUaTOOIKOVOHIKAG BEONG, TNG TAMEIGKNG PEUCTOTATAG KaI TNG
aNPOOKONTNC GUVEXIONG TNG ENIXEIPRUATIKAG Tri¢ SpacTnpidTnTag, npolndBeon n onoia éxar AngBel undyn
KaTd Tr GUVTOEN TWV OIKOVOMIKGV KATOOTAOEWY Nou guvtayBnkav pe Sebopévn TV apxr) TG GUVEXIONG TNg
gniYeIpnraTikrg SpaotnpoTnrag Tng ETaipeiac,

6. Molrikég kan Bradixaoieg Siayeipiong kepaiaiou

O ovoyol TS ETaipelag doov apopa orn Siaxeipion Tou kepahaiou givar o1 eEAG:

» va efaopalioa TN SIOTAPNON TNG UWnARG MICTOANNTIKAG TnG SiaBaduiong kel Twv uyelwy SeKTav

KEaAaiou,

» va efaopaiioe Ty IkavoTnTa va ouveyioe Tn SpaaTnpioTnTa TG (going — concern)kal

« va peyigTonoinoe Tnv akia Twv peroywv Tn¢ ETaiplac,
H Etaipela napakoiouBel To kepaAaio otr Baon Tou nogol Twv 1Biwv Kepaiaiwy, peiov Ta Tapeiokd Sabioipa
KOl T Tapaiaxd 16oduvapa 6nwg auTd anakovilovral oty Kataotacn Oovopikris ©éong. To kepdhaio yia
xphioec 2014 availeras wg eEnG:

NMooa oe € 31/12/2014 31/12/2013
Zuvoho Thiwv Kepahaiwy -3.795.772,24 198.897,93
Mgov: Adveia pelwpévng eEoopdhong 0,00 0,00
Meiov: AvTICTOBRIOEIC TOUEIOKV POWV 0,00 0,00
Meiov: Topeiaka G1aBE0IPa Kl TAPEIOKD -513.764,10 -92.431,83
igoduvapa

Keqpahawo -4.309.536,34 106.466,10
ZUvoo IGiwv Kegpahaiwy -3.795.772,24 198.897,93
Miov: Adveia 8.745.857,82  6.910.967,28
Zivolo KEQaAGiV 4.950.085,58 7.109.865,21
Kegahaio npog Z0voAo Kepahaiwv {0,87) 0,01

H Evaipeia opils1 T0 noad Tou kepaAaiou oe axéon pe Tv ouvokiki kepohaiaxkr SiapBpwon, n.y, Bio keparain
Kai XpRHATOOIKOVOLIKES, UNOXpEMOEIC XwpiG va AapBavovtal undyn Tuxov Savela peiwpévng ekacpahong, H
Eraipela Siaxeipileral Tnv KEgaAaiakr SidpBpwaon kai KAVE TIG NPOCAPUOYES KaTA TO XPOVO NOU N OIKOVOHIKN
KaTAOTAON KGE T XOPAKTAPIOTIKA Twv KIvBUVEV TWV UNOPXOVTLV NEPIOUCIOKMY OToIXEIwY peTaBailovral.

Owovoutxéc Karaardoetg yux v 2" xprion and 17 lavovaplov 2014 éwg 31"AexepBplov 2014
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7. Nopoucdiacn TWV XPNHATOOIKOVOUIKAV NEPIOUCIOKGMY OTOIXEIOV KGI UNOXPEMOEWV ava
KaTnyopia

Ta nood nou agopolv Trv Etaipeia avagopikd peE 7o XpnUATOOIKOVORIKG OTOIEID EvepynmikoU Kal
XPNHOTOOIKOVOUIKEG UNOXPEWTEIG Mou avayvwploTnkav oTnv KatdoTtaon Oikovopikri ©£ong oTic nepioBouc
nou avagpépovTal Pnopolv va kaTnyopionoinBolv w¢ akoAouBwe:

Nood oc € Znp. 31/12/2014 31/12/2013
Mn KuxAogopoUvTa nEpoudard oToiyein
Adverg xar anaioe;
Epnopixig kal Aonég anamoEic 10 9.711,87 4.310,00
9.711,87 4.310,00
KukAo@opolvTa nEpoucxd oToixeia
AdvElg xat GROITTIOEC
Eunopikég ka1 Aoinég ananmoeig 11,12 377.790,76 143.140,23
Tapeiaxd Si08éaipa kar igodivaya 13 513.764 92,432
891.554,86 235.572,06
Zivolo XpniiGTOOKOVOMNIKGY OTONEKIV EVEPY NTIKOD 901.266,73 239.882,06
MaxponpdBECHES UNOYXPEDTENK
XpNHaTOOIKOVOHIKEG UNOY PEWOEIS anOTIHNPEVES OTO
ANOOBETEVD KBTTOC 17 7.379.443,34 5.980.174,37
XpnuaTooiXovopikéG UNOXPERCEK OROTIRNPEVES OTO
ONOOBEOHEVO K < 7.379.443,34 5.980.174,37
BpayunpbBECTPES UNOYXPEMTEK
XpNUCTOO0IKOVOPIKEG UNOY PEWOEIS aNOTIHNUEVES OTO
0NOTBETEVD KL 17 1.366.414,48 930.792,91
EunopikéG ka1 ADINEC UNOXPEWTEIC 18, 20 1.940.185,45 146.770,24
3,.306.599,92 1.077.563,15
IZUvOolO YPHNOTOOIKOVORIKMY UNOXPEWTEWY 10.686.043,27 7.057.737,52

H Evopela vioBErnoe 7o Tponmonoinuévo AMXA 7 «Xpnuatooikovopikd péga: [vwoTonoiosice. To
ovaBewpnuévo KEIPEVO anamei  ENINPOOBETE; yvwoTonomoel; avagopikd pe Tnv ebhoyn afia Twv
XPNHATOOIKOVOLIK®Y PEGWV KAl ToV KivBuvo peuoToThTag. EISIKGTEPQ, oUpgwva PE TV £v Adyw Tpononoinar,
Ta kovduha kaBe kaTnyopiag Ypnpotooikovopikiv péowv TG Katdotaong Oikovoprkic ©fong nou
anompavTal oIy €uhoyn atia, Ba npene yia okonol yvwoTonomoswy, va TobivopnBolv oTa kaTwd Tpia
eninedo, avahoya pe T NoIdTNTa Twv Sedoptviov Nou XpnoiHonoifBnkav yia TRy eKTiunon TG etAoyng akiag
TOUG:

Eninebo 1: eivar of TipEG (xwpig Npooappoyéc) evepyols ayopds,.

Eninedo 2: npoxeral yio Ta Sedopéva nou elval dpeoa f) éppeaa napatnprioiua (observable) ka1 apopolv Ta
aroixela npog anotipnon (aTnv katnyopla ouTr) 3ev nepihapBavovTal TG aToixgia Tou eminéSou 1).

Eninedo 3: eivar edopéva Ta onoia NPoKUNTOUV aNd EKTILATEIS TG IB10G TG EniXelpriong kaBag Sev undpyouv
napatnpfoga dedopéva aTnv ayopa.

H Etaipeia aTig napouoialOpeves xprioeig Sev kaTéxe XpruaTooikovopikd péoa nou enpeTpolvTar o EUAOYN

afia.

Owovoutkés Kartaordoei yia v 2° xprian and 17 lavovapiov 2014 éwe 31%AekeuBpiov 2014
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8. Evoopara nayo

O1 peTaBoAic Tou Aoyapiaouol Twy evompaTwy nayiwv Tng ETaipeiag availovral, we akoholBwe:

Arponidva Leasing- Ma/ud
Nood oc € Arponddva Leasing Tvovanud “ ‘t:::;:' e :::“”‘ E"":::l;:::"k Tuvodo
Euvripnony Arpooxadiy
Aoyurimd Afla vy 3/1/2014 4.987.722,53 1.310.672,44 £545.164,71 1.400,00 50540,75 6.999,505,43
Ivacwpevpéves Ancofioeg 0,00 0,00 0,00 0,00 0,00 0,00
KaBepd Aoyt Abla tqv 1/1/1014 4.987.722,53 1.310.677, £49.164,71 1.400, 50.560,75  6.999.505,43
Npoodrxes 0,00 10.452,15 606.950,98 0,00 9.146,97 £26.555,10
Nuifisew: fanoovpoes 0,00 0.00 {22.150,00) 0,00 (1.785,00} {208.975,00)
Anroupéoe nepudbou {644.567,21} (859.865,66) {177.598,75) {311,11) (8.829,43} {1.691.172,17)
Aoysorwd Afla v 31/12/2014 4.987.722,53 1.321.134,59 1.228.925,69 1.400,00 57.502,72 7.557.085,53
Ivoowpewpéves Anoofiéoes {644.567,21} (859.865,66) {177.598,75) {311,11) (8.825,43} {1.691172,17)
KaBapd Noyiotxd Afle wyv 31/12/2014 4.343.155,32 ‘5!@!&3 1.051.326,94 1.0539 l!.ll'l!é! 5.“5.913‘35
Mny/ri
Arponhdva Leasing-
Noodoc € Arponldiva Leasing Tvgrarwd timrb: ] :;:hpuﬁ E“:nm::"&m Tovoko
Tuvtdpnong Acpooxadiiv
Aoywoted Afla trv 05102012 0,00 0,00 0,00 0,00 0,00 0,00
Ivoowpeupéves AnocBéony 0,00 B,00 0.00 0,00 0,00 0,00
KaBapd Acywrw Afta tnv 05/10/2012 0,00 0,80 000 9,00 0,00 0,00
NpooBeg 4.987.722,53 1.310.677,44 B49.164,71 1.400,00 50.540,75 6.999.505,43
Aoy Afla v 31/12/2013 4,987.711,53 131067744 549.154,71 1.400,00 50.540,75 6.999.505,43
Ivoowpewpéves Ancopéacy 0,00 0,00 0,00 0,00 0,00 0,00
KaBapd Aoywrwd Afla tav 31/12/2013 4.087.722,53 1.310.677,44 549.164,71 1.400,00 5(0.540,75 6.999.505,43

O1 unoAeippaTikés aiec ava karnyopia nayiwv £xe we eENG:

Evowyara nayio Ynohsigparixn Akia
Aeponidva Leasihg N : 1.534.683,85
Mnx/koc eEonhigds & EEonkiopog Acpoarapv 11.870,43
Aoina Metagopika Méoa 280,00
1.546.834,28

H Eraipeia Tnv 27/06/2013 npoéBn ot alvayn picBwong aepogkapous Nou NANPOi Ti npolino8Eoelg
xpnHaTodoTikAg picBwong Ev ouvexeia omig 27/3/2014 kai 23/12/2014 éhaBav xopa Slo
TPONONOINCEIG TNG CUKBACNE QUTAG WG NPOG TO XPOVO Kal TO NOCO TwV JOOEWY.

To ev Adyo RAyi0 NoU avayvwpIoTNKE OTIC NApoucialOHEVEG OIKOVOMIKES KATAOTACEIG OE EPAPHOYT
Twv Slatatewv IAS 17, nepidapBaveral diakpiTd aTov avwTEPE nivaka.

STov nivaka nou okoAouBei aneikovileral n ouppwvio PETaED TOu ocuvohou Twv EAGXIOTWV
KaTaBoAmv PEAOVTIKGV pIcBwRaTwY ka1 TNG nopolioag atlag Twv XpnpaTodoTikwv HIoCBWOEWY KaTa
TV NUEPORNVIO GvaPOPaC Twv NapousIo{OHEVWV OIKOVOUIKMY KATATTATEWV:

31/12/2014 31/12/2013
EAGyIoTEC NMapoioca akla EAGXIOTES Nopoloa otio
Nood oz € peMhovTixis :Abxurruy pehhovric ﬂéxmuy
xoTaBoAis HEAROVT IRV xaraBokée pEAOVTIRWY
xaTafoi@v wavaBohdv
Eux 1 £rouc 1.454.654,16 1.201,885,35 1.158.955,84 905.792,91
Mevakd 1 Eroug kal 5 eTaw 1.243.875,47 1.178,029,00 1.738.433,76 1.581.743,17
Av Tow 5§ £Tav 0,00 0,00 __0.00 0.00
IivoAo EAGywTwv peAlovriniy kataPodov 2.698.529,64 2.379914,35 2.897.389,60 2.487.536,08
Meiov: Naod nou anoTeAolv xpnuoTooxovopxd tkodo -318.615,29 0,00 ~4(19.853,52 0,00
Zivoro nopoloag afiag eAaxIoTWY HeRAOVY IRV 2,379.914,35 2.379.914,35 2.487.536,08 2.487.536,08

rxarafoimv

3TIC EAGYIOTEG PEAAOVTIKEG KOTOBOAEG KATA TNV APXIKY) QVAYVAMPION TWV XpNHATOSOTIKWV HICOMOIEWY
CuUNEPIARPONKaY Ta PEMOVTIKG pioBwpara.
H oupBamiki AMEn Tng xpauarodoTikiig HioBwong yia To aepoakagog givat oTig 27/9/2016.

Owovopkéc Karaordoei yia tnv 2" xprion and 17 lavouaplov 2014 éwe 31"AexeuBpiov 2014
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Aev unapyouv evdexopeva piobwpara Tnv 31/12/2014.

Mo TRV NPOEEOMANCN Twv EAGXIOTWY PEANOVTIKGY kaTaBoMbv kal TRy eEETaon Twv npoiinoBécswv
avayv@pIong XpnHaTodSoTikwv PITBmOEWY XpnaIonoIBnke To enirokio Saveiopol 12%.

Ta pioBepaTta nou kataBAnBnkav oTov ekpioBwTr Kal KaTAvePRBNKAY OE XPNHATOOIKOVOIKG KOOTOC
KOl anonAnpuwpr) UNOXPEWCEWY anod XpnUATOOIKOVOHIKN pioBwon &xa we eEAC:

MooG oe € MwldpaTta Ynoxpew)roe Téxoi
31/12/2014 711.920,66 411.861,42 300.059,24
31/12/2013 613.227,42 436.954,41 176.273,01

H wthipn {wn Tov oepookagous exTINBnke ota 8 £tn  kal n unoheipparkn Tou afia ot $
2.000.000.

To GUVOAO TWV EVOWHATWY OKIVITONOINUEWY NOU ELPAVITETAI OTIG OIKOVOUIKES KATAGTAOEIC SEV €ival
anafiwpéva, XpnowonoouvTal yia Tnv eEunnpETnon Twv AEmoupyikav avaykav Tng Etaipeiac kan
gival NAMPWG GOPANICHEVA YIO EKTAKTOUG KIVBUVOUG M.Y. NUpKayid, KAonf KTA. SYETIKG pE Tig
ONOPEIMOEIG TWV EVOWHATWV NEPIOUCIOKWY GTOIXEIWY BAENE onpeiwon 25.

Eni Twv nayiwv neplouoiokwv aTaixeiwy Tnv 31/12/2014 dev undpxouv spnpaypara Bapn.

9. Auld neplouciaxda oToixeia

O perapoAeg Tou Aoyapiacpol duAa neplouciakd aToixeio TRG ETaipeiag yia Tn xprion 2014 ka1 2013
availovTal wg aKoAoUBwe:

Aoywpwd

Noadt ae € Npoypéupara Idvola

Aoylotwa AEla tnv 1/1/2014 61.365,27 61.365,27
Iuoowpeu pévee AnooPéoeic (5.126,88) {5.126,88)
KaBapj Acywrwi Afia tnv 1/1/2014 56.238,3% 56.238,39
MpooBrikeg 156.219,94 156.219,94
Zniég Anopelwang (73.558,28) (73.558,28}
Anooféoeic xpriong (17.568,26) (17.568,26)
Aoyt Afla tnv 31/12/2014 144.026,93 144.026,93
Iuoowpevpévec Atoopéaec {22.695,14) (22.695,14)
KaBaps Aoywtid Afic vnv 31/12/2034 121.331,79 121.331,79
Mood o € Aoy Ivvola

Mpoypappara

Aoywrtixd Agla tnv 5/10/2012 0,00 0,00
Tugowpevpévec AnoaBéoac 0,00 0,00
KaBapij Aoyistixr Afix tnv 05/10/2012 0,00 0,00
Mpoodrkes 61.365,27 61.365,27
AnooBeoeic yprione (5.126,88) (5.126,88)
Aoywwd Afia v 31/12/2013 61.365,27 61.365,27
Iugowpeviiévec Anoofiéoe {5.126,88) (5.126,88)
KaBapr) Aoywrtixd Afla tnv 31/12/2013 56.238,39 56.238,39

ZYETIKO PE TIG GNOUEIWCEIG TWV QUAWY NEPICUCIOKWY OTOIXEKY BAENE onueiwon 25.

Owovoukés Karaordoeig yix tv 2” xprion ano 17 lavovapiov 2014 éuc 31%AexeuBplov 2014
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10. Aomd pn KUKAOQOPOUVTA OTOIXEIO TOU EVEPYNTIKOU

O Moyapiaopdg avahberal we eEfig:

Nood oz € 31/12/2014 31/12/2013

Eyyunoeig 7.763,24 4.310,00
Acapeuptveg KaToOEoEK, 1.948,63 0,00
EOvolo 9.711,87 4.310,00

To olUvoAo TwV anaITioewv autdv dev pnopolv va eicnpoxBolv and tTnv ETaipeia, Baoer Twv
OUPBATIKGOV GpwY, TOUG ENOUEVOUC 12 PIAVEG.

O\ SECHEUPEVES KOTABECEIC NPOKUNTOUY and ékBOoT EYYUNTIKNG ENIOTOANG,

11. MeAaveg kal AoINEG EPNOPIKEG ANAITHOEIG

01 epnopikeég anarmoer;, The ETaipeiag avaAdovral, wg eEng:

Moot oe € 31/12/2014 31/12/2013

Epnopikég AnAnmoe and Tpitoug 115.238,14 0,00
Meiov: NpofAéye anopekoarns, -110.303,75 0,00
KoBopic Egnopikég Anaim Raeig 4,934,39 0,00
Mn KUKAGOpOUY EVEPYITIKG 0,00 0,00
KukAO(pOopouv EVEpYNTIKG 4.934,39 0,00
Iuvolo 4.934,39 0,00

Ta undAoina Twv anarrfoewy Tnv 31/12/2014 eival avaxTiopa.

H Evaipeia Exa1 oxnuatioer GwpeuTikd npoPAeyn eupw 110.303,75 yia  mbavig {nuigg, nou 6Ba
unooTEl and Tv Wn eionpakn anaiTioswy and cuvepyalopevo NeAATn (BAEne onueiwan 24).

Moot ot € 31/12/2014 3171272013
YnéAcino avoiyparog _0,00 0,00
Npoadrkeg and andkTnon BuyaTpcwv 0,00 0,00
MNpboBeTeS NpoBAEWEIG 110.303,75 0,00
MEIOEK, 0,00 0,00
EronpayBeioec eniopAieiEs 0,00 0,00
Yndhoino xkAcioiparog 110.303,75 0,00

$TO nivaka nou akohouBei napoucialeTal, Paoel Twv diatatewv Tou ANX.A 7 n evnAikinon Twv

anamnoEwy:

Moot ge € 31/12/2014 31/12/2013
Aev elval AnEnpdBeopa ka1 SEv Eival anopewpéva 4.934,39 0,00
Eivar AREinpdBeopo kai Sev Eival anopempéva;

< 90 nuEpES 0,00 0,00
91 - 180 npépeg 0,00 0,00
181 - 360 nuépeg 0,00 0,00
> 360 nuépeg 0,00 0,00
Edvoho 4.934&9 0,00

Owovourés Karaotdoeig yua trv 27 xprjon and 17 lavovapiov 2014 éwe 31"Aexeubpiov 2014
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12. Aoind kuxAo@OPOUVTa OTOIXEIO EVEPYNTIKOUY
Ta Aoind kukAopopolvTa oToixeia Tou evepynTikol Trg ETaipeiag avahlovral, we akohoudwc:

Moot oe € 31/12/2014 31/12/2013

XpEWOTEG ARpOpOoI 82.365,54 78.876,79
Anomoe And Anpomes ApXEG 168.013,13 62.096,22
BpaxunpoBeoped npoBecuioxés Tpanedx £ KaTaBéor 145.000,00 0,00
NponknpwBivra éfoda 38.109,37 0,00
NMpokaruPohéc o npopnBeuTEs 14.010,21 81.044,01
NpopnBeuTEG- NOpPaKPATNUEVES EYYURAOEK, 7.723,66 0,00
Iluvoio 455.221,91 222.017,02
Meiov: NpoBAéwer; anopeiwarc -82.365,54 -78.876,79
Ibvohlo 372.856,37 143.140,23

O1 napandvw anarTioelg epgpavifovral GTo avakTrgio nooo.
H Eraipeia éxer oxnuatiosl owpeuTika npoBAewn eupdy 82.365,54 vyio niBavég Inuidc, nou Ba
unogaTei and Tnv pn eionpagn anamicewv autwv (BAENE onpeiwon 24).

Nood oe € 31/12/2014 31/12/2013
YnéAoino avoiyporog -78.876,79 0,00
NpooBiikeg and andxTnon BuyaTpiKmy 0,00 0,00
NpbadeTeg npoPAtyerg -3.488,75 -78.876,7%
MeKIOEN 0,00 0,00
Exonpay Beloeg EmpOAEIES 0,00 0,00
YnoAowmo xAcioiparog -82.365,54 -78.876,79

13. Tapeaaka Siabéopa kai I0o030vapa

Ta Tapaiakadiodéoiya kai 10obUvapa Tng ETaipeiag, avaAbovral wg efic:

Noodi o € 3171272014 3171272013

MeTprvd oTo TauEeio 512.895,95 12.661,71
Topenkd SioBémpa oy Tpanela B6B, 15 79.770,12
Euvoho 513.764,10 9243183
Taopeoxd Sobiqpa xa Kwodlivapo ot € 512.546,21 40.329,52
Topeaxd SioBémpa kar igodivapa oc Eévo vduopa 817,89 52.102 31
Iuvoio Tapeioxwv SinBecipuy xor icodivapa 513.764,10 92.431,83

To SiaBtoipa avrinpoownedouy WETPNTA kaBag ka Tpanefikés kaTaBEoelc S1aBLoINeS OE npa)TN
ZiTnon. Kata mig avwTépw nuepopnvieg Sev unfpxav unspavahiwelg and TpansdKolic Aoyapiaouodc.

Owovopkéc Kataordoeis yua mv 2° xprion and 1° lavouapiov 2014 éwc 31"Aexeu8plou 2014
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31/12/2014 31/12/2013

Mpoypdppara Npoypdppara
xafopiopiviwvy  xaBopiopévwv

Nocod ot € Tapoxwv {(Mn mapoywv (Mn
xpnuparodorold  ypnparoBortod
HEva) HEVa)
MakpompdBeopn umoypiwon 15.759,33 933,34
BpoxumpdBeoun umoxpEwan 0,00 0,00

O1 peTapoAéc aTnv napoloa aia Tng UNoXPEWSNS IO Ta kaBopIopéva NPoypapPpaTa Napoywv

EXOUV, WG EENG:

Noocd ot € 3171212014 31/12/2013
YmroAoiwo Evaping 933,34 0,00
Tpéxov xooTog aTragyoAnong 14.825,99 933,34
‘EEobo TOKLN 0,00 0,00
ETavekTignon - awahoyionkég {nuéc /H(xeépdn) 0.00

améd perafohés Snpoypagikuy Tapadoyv ' 0,00
ETTavekTIRAoEIC - avaloyionikég Znuég /{kEpdn) 0.00

améd peTaBohés X prpaTooiKovomKuN TTapaboxun ' 0,00
Mapoyé¢ TAnpwoeiceg 0,00 0,00
Kootog wpolwnpegiag 0,00 0,00
YwoAoiwo Af§ng 15.759,33 933,34

Ta nood, nou avayvwpilovral oTnv KaTaoTaon anoTEAEoATWY giva:
31/12/2014 31/12/2013

Kéatog TpExoucas amaoyxoAnong 14.825,99 933,34
Kdotog wpolmnpeoiag 0,00 0,00
KaBapbg 16K0¢ Trdww GV UTo)pEwar Tapoyun 0,00 0,00
fuvoho 14.825,99 933,34

O apiBpde Twv epyalopéviv omig 31/12/2014  avépyeral oe 58 aropa (2013: 27).
ZTn onpeiwon 30 avaAUETal To KGOTOG aNaaX0ANcnG Tou npoownikol Tng ETaipeiac,

17. AQVEIOKEG UNOXPEWOEIS

H Eraipeia Tnv 21/1/2013 unéypaye cupfaon kaAOwewg opohoyiakol Saveiou pe ouvdedepivo
HEPOG, GUVOAIKOU Uwyoug 20.000.000%, katomv Tng and 14/01/2013 andgaong Tng ‘ExTakTng
AuTorANTRC MEvIKNG ZuvEAEUONG Twv PETOXWV. To ENITOKIO (ETNOI0) avépXETal GE NogodTo 3% kal
ovopacoTikf afia kGBe koiviig opoAoyiag nou exdideTal avépyeTal oe 1$. Tnv 31/12/2014 vo undioino
TOu opohoyiaokol Saveiou nou Bev éxel exdwaoel n ETaipeia avépyetal o nogd € 9.039.451,52 ($
10.974.798,09).

O1 davelakég Unoxpewaelg Trig Eraipeiag, avaAlovral, we eERG:

Mooda ot €
MaxponpbBecpeg Aavemkis YNOXPEG OENK 31/12/2014 31/12/2013
Y noxpeEmoEK; XpnpaTosoTrIG pioBwong 2.379.914,35 2.487.536,08
Advea and ouvlebepéva pépn 6.365.943,47 4,423.431,20
Meiov: MakponpdBeopao Saven nanpwréa Tiv endpevn xprion -1.366.414,48 -930.792,91
Zovoho 7.379.443,34 5.980.174,37

Oixovoutkéc Karaotaoss yia tnv 2" xprion and 17 lavovapiov 2014 éw¢ 31°Ackeubpiov 2014
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Noad oe €
MakponpdBeopa Saveia nAnpwTéa TRV ENdpEV XpRon 31/12/2014 3171272013
Y NOYPEWOE, XPRUATOSOTKIAG PioBwong 1.201.885,35 905.792,91
Advea and guvSebepéva pépn 164.529,13 25.000,00

Zavolo

1.366.414,48

930.792,91

O1 peAhovTikég nAnpwpeg Tng ETaipeiag nou agopolv  SAVEID Kal UNOXPEWOEIC XPrHATOBOTIKWY

HIgBwOoEwY availovTal, we EERC:
Rooa ot €

YRoypew oeg Advew and Aaveiaxic
Aavelakéc unoypemoag Tny 31/12/2014 xpnuotodorna] ocuvledepévo Ynoxped oex;
& pioBwong Hépn
Ewc 1 éroug 1.201.885,35 164.529,13 1.366.414,48
Meraky I Eroug ko 2 Etaw 1.178.029,00 0,00 1,178,029,00
MeraBy 2 eraw kol 3 ETav 0,00 0,00 0,00
MerafG 3 erav ka4 eTov 0,00 0,00 0,00
MeraBl 4 erawv ka 5 eTav 0,00 0,00 0,00
Aviy Tav 5 ETaN 0,00 6.201.414,34 6.201.414,34
2.379.914,35 6.365.943,47 8.745.857,82
Ynoxpem o Adveia and Aaveaig
Aaveakéc unoypew oe Tnv 31/12/2013 xpnuorodoTik, ocuvleSepiva Y 8
08w 5 NOXPED eI
SH ang pepn
Ewg 1 éroug 905.792,91 25.000,00 930.792,91
Merafl 1 &roug kai 2 eTawv 1.022.355,16 0,00 1.022,355,16
Merakl 2 evav kar 3 £Tav 559.388,01 0,00 559.388,01
MeTaklr 3 eTawv kal 4 iV 0,00 0,00 0,00
Merafu 4 eTuw Kol 5 eTov 0,00 0,00 0,00
Av Twv 5 eTiv 0,00 4.398.431,20 4.398.431,20
2.487.536,07 4.423.431,20 6.910.967,27
18. MpopnOeuTEC KaI AOINEG UNOXPEMTEIS
0 Aoyapioopdc availetal wc eEfc:
Noos ox € 3171272014 31/12/2013
NpopnBeuTég 1.223.232,39 68.496,06
Enmayég MAnpwTée 3.291,00 0,00
Epnopikéc UNoypEWSEN; Npag ouvbedeptva pépn 67.037,84 0,00
Zuvolo 1.293.561,23 68.496,06

Owovoues Karaordageis yia mv 2" xprion and 1 lavovaplov 2014 éw 317AexeuBplov 2014

-53-



SKYGREECE AEPOTPAMMEIL ANNINYMH ETAIPEIA-K. NanaSnpntpiov 33, Maprdénovio Arnikijs 19003

19. NpoBAéyeig
O npoBAéweic Tng Etaipeiag avahbovral, we eEnG:

. Aoinég .
Nooad o € NpoBAéweic Zuvoia
MaxponpdBeaueg NpoBALYEKC 0,00 0,00
BpayunpdBeopec NpoBAtyer; 1.000,00 1.000,00
1.000,00 1.000,00
H kivnon Tou Aoyapiagpiol ava Xpnom, Exel, wg eEng:
R Aoinéc ,
Nooo oe € NpoBAéweig Zivola
YnéAowno avoiyparog vnv 5/10/2012 0,00 0,00
MpboBEeTEC NPoBALYEN 1.000,00 1.000,00
Xpnowonoinuéves, npoBA&we 0,00 0,00
Aypnoyonoira nocd npoPAfyewy Nou avagTpapnoav 0,00 0,00
And ondKTNON BUYaTPIKIKG 0,00 0,00
Yndhomno xAeionparog v 31/12/2013 1.000,00 1.000,00
Aot
Moot oc € NpoBAtwes Zivolo
Ynohomo opxiic Tnv 1/1/2014 1.000,00 1.000,00
MpooBEeTeEg NpoBAéyer 1.000,00 1.000,00
Xpnowononuéves npoBAdyec -1.000,00 -1,000,00
AxpnowtonoinTa noga npoBAiwEwy Nou avagTpdpnaoy 0,00 0,00
And gndxmon Buyarpikng 0,00 0,00
Ynohomo xheiowparos Ty 31/12/2014 1.000,00 1.000,00

20. Aoingc BpaxunpoOsoPEC UNOXPEWOEIG
O1 Aoinég PpayunpdBeoec unoxpewoelg Tng ETaipeiag availovray, we ekfg:

flood oe € 3171272014 31/12/2013

Mood opahopeva oe ouvBedeptva piEpn 46.257,78 298,78
Acpahiorol opyaviopoi 128.230,93 11.931,27
Aoinkg unoypewaei, and pdpoug 18.658,71 5.706,92
YNOy pEWCTEK, NPOG TO NPOCWIKG 201.675,22 72,38
AebouAeuptva €EoSa 76.250,43 564,62
AOINEC UNOY PEWOEIS 710,00 14.300,00
AEeBOUAEUNEVDI TOKOI 174.841,15 45.400,21
ZOveAo 646.624,22 78.274,18

Tnv 31/12/2014 nood gupty 24.171,98 Twv unoxpewoewv TnG ETaipeiag npog Ta aopaAioTikd Tapeia
(IKA) nou apopd kpatnoek, epyalopévwv kai epyodorn Oktwfpiou 2014 Exel kataotei
AnEinpdBeoyo. H Etaipeia oUpgpuva pe Tnv and 2996/17-4-2015 npotfn ce pudpion Twv
UROXPEWOEWY TNG Npog IKA kal To GuvoAiko nood Tng piBong aviiABe ot eupw 124.743,36.

Owovouxéc Kataaraoei yia tqv 2* xprion and 1" lavovapiov 2014 éw¢ 31"Aexeuiplov 2014
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21. NwARoEig
O nwhioelg Tng ETaipeiag avaitovral, we eEnc:

Moo ot € 31/12/2014 31/12/2013

‘EgoSa and TakmikéS ATHoEK 0,00 0,00
E0oda and vouAwpEveS MTOEK 2.771.250,77 0,00
Aoiné ¢ooba 0,00 0,00
Tivoho 2.771.250,77 0,00

H Eraipela £hae Tic anapaitnTeg adeieg yia Tnv évapkn Tng kupiag dpaoTPIGTATAE THE TO 2014,

22, Koorog nwAndévrwv, éEoda S10iknong ka 31480
Ta Aerroupyika £5o8a Tng ETaipeiag nou pepifovTal OTIG TPEIG QUTEG AEITOUPYIES £XOUV WG EEAG:

31/12/2014

Mood o € ﬂm:z:z::mv ‘EEoBa Swixknong ‘EEola Siifcong Zdvolo

IuvTake; npoy popupaTa kaBopicpty wy Napoymy 0,00 14.825,99 0,00 14.825,99
Apoiig xar honég napoy £ ot epyaZopévoug 553.558,68 374.549,17 0,00 928.107 85
AnooBioex; EvowaTwy naykov 1.681,553,40 9.618,77 0,00 1.691.172,17
AnogBLgE AlAwv noyiwy 0,00 0,00 17.568,26 17.568,26
ApoiBéc xm éEoda Tpitwv 185.993,60 201.479,31 0,00 387.472,91
Nopoyéc Tpirwv 0,00 10.075,05 0,00 10.075,05
‘EEodo mAENIKONMWVKDY 0,00 29.904,05 0,00 29,904,05
Evoixit AEmTOUpyY® v ICBHOEWY 303.472,15 43.379,84 0,00 346.851,99
GOPOI KO1 TEAN 0,00 16.413,12 0,00 16.413,12
Kadhowa - AmavTika 34B.454,69 0,00 0,00 348.454,69
AGpahoTpa 219.035,25 0,00 0,00 219.035,25
EMOKEVES, KOI UV TNDIOEG 403.007,75 14.793,37 0,00 417.801,12
AnoBepaTxd ouVTTIPNGTG 0EPOOXAMWV 270.465,65 0,00 0,00 270.465,65
‘EEoba SagpAmong ko npowbnong 0,00 0,00 95,93 95,93
‘EEodo enfyeiag eEunnpéTneong 267,573,86 0,00 0,00 267.573,86
‘EEoSa pevapopas 47.855,40 495,20 0,00 48.350,60
'EEoda Tafbiwv 43.929,78 46.545,13 2.365,79 92.840,70
AvoAooa 19.079,10 27.434,76 0,00 46.513,86
Aoird éEoda 276.419,35 6.587,01 18.758,77 301.765,13
Iivolo 4.620.398,66 796.100,77 38.788,75 5.455.288,18

AvTigToixa yig Tn Xprion 2013, Ta nood £xouv wg eEAC:

Owovopixé Karaordasi yix tv 2° xprion and 17 lavovapiov 2014 éwg 31%Asxeubplov 2014
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Nooa oc €

Iuvratex; npoypdupaTo koBopioptvwy NOPOYWW
Apofiig ko hoinég nopoxtc oE Epyoaloptvous

AncoPEgex; EvowpaTwy naylwv
Anoopéoe; diAwv nayiov
Apoipég ko éEoda Tpitwy
Nopoyég Tpimav

‘EEoda THAERIKONWVKIV

Evoikig Asmoupyicav IoBwoEwy
®Hpor K1 TEAN

Kavopa - AtnovTid

Agpdharpo

'EMoXEULS KOI QUVTTPHOE
AnoDEPATIKG TUVTTIPNOTIC OEPOOKOPHV
‘EEoda Sapnuong kol npowdnong
'EEoda eniyeiag eSunnpémong
‘Efodo peTagopac

‘E€oda TaSlwv

AvoAwmpa

Aoind éEoba

Edvoho

31/12/2013
NwAnBEvray ‘EEoda Sioiknong °EEoda Sndeoms Zivolo
0,00 933,34 0,00 933,34
0,00 115.572,70 0,00 115.572,70
0,00 0,00 0,00 0,00
0,00 5.126,88 0,00 5.126,88
0,00 176.743,01 0,00 176.743,01
0,00 2.981,79 0,00 2.981,79
0,00 16.367,36 0,00 16.367,36
0,00 35.475,64 0,00 35.475,64
0,00 2.297,66 0,00 2.297,66
0,00 0,00 0,00 0,00
0,00 45,826,84 0,00 49.826,84
0,00 188.775,43 0,00 188.77543
0,00 0,00 0,00 0,00
0,00 453,24 0,00 453,24
0,00 810,10 0,00 810,10
0,00 1.473,52 0,00 1.473,52
0,00 350,00 0,00 350,00
0,00 15.339,64 0,00 15.339,64
0,00 46.949,90 0,00 46.949,90
0,00 659.477,05 0,00 659.477,05

Ta nood peTatl Twv XpRoswv Sev eival ouykpioipa kaBog n npwTn Xprion nou knge 31/12/2013
firav unepdwdekapnvn kai n ETaipeia dev gixe avanTige nTnTiko Epyo.

23. Aoing £ooda

Ta Aoind £ooda yia Tnv ETapeia avaivovrar wg eEAG:

Moo oF €
Aoind ¢ooda

‘Ecoda and enovaypeRoes Yo Aoyapioopd Tphwv

Zdvolo

24. Aona £Eoda

Ta Aoind £Eoda yia Tnv Etaipeia avoAlovTal, we e57¢;

Moot oc €

Npoéompa kal NpocauEAoEK
ANOPEKNOE QNAMT|TEQY
Aoind ekoda

Idvoho

31/12/2014 31/12/2013

856,15 0,05

486.094,24 0,00

486,950,39 0,05
31/12/2014 31/12/2013

540,71

113.792,50 78.876,79

12.785,33 0,00

127.228,96 79.417,50

Owovopikéc Kataotaoeic yra v 2" xprion and 1% lavovaplov 2014 éwg 317AekeuBpiov 2014
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25, Enev3uTikG anoTEALCUATO
Ta enevduTika ancTeAégpaTa availovral we eEng:

Moot oe € 31/12/2014 31/12/2013

Znuitg and Ty NWANGOT) EVOWRAaTWY noyiwv -21.072,05 0,00
KépBn and Ty NWANON EVOLINATWY Nayikov 13.215,00 0,00
AnopeiwanG AuAwy REPIOUCIAKGY OTON RV -73.558,28 0,00
ANOPEKUONG EVOWLTTWY NEPIOUTIOKLV OTONEIY 0,00 110.333
Zuvolo -81.41533 110.333,45

26. Aoina XpnpaTooIKOVOHIKEG anoTeAéopara
Ta Aoind XpnuaToolkovopika anoTeEAEGHaTa yia Tnv Etaipeia avaAlovTal, we eEfc:

Mood ox € 31/12/2014 31/12/2013

Képdn and guvahhayuarkic Sopopéc 301.534,35 326.983,56
Znuitc and ouvoAAoypoTIKES Siopopéc -1.420.926,32 -41.494,39
Zovoho - 1.119.391!97 285.489'1?

27. XpnpAToOIKOVOHIKG KOOTN
Ta pnuaTooikovopikd €Eoda yia Tnv ETaipeia avaAlovral, we eEnc:

Mood o € 31/12/2014 31/12/2013

TOkoI opoAOYIOKWY SaVERLY 167.814,00 45,400,21
TGKOI XprHOTODIKOVOLIKIY IOBROEWY 300.059,24 176.273,01
NpopriBees Eyyunmikwv EMaToAwy 5.886,27 0,00
Aanol Toxot éEoda 4.927,73 0,00
Aomd Tpanedxd é5oda 8.509,92 2.892,21
Iivolo 487.197,16 224.565,43

28. Xpnparooixovopikg Egoda
Ta xpnpaTooikovopika £0oda yia Tnv ETaipeia avaAlovral, we eEng:

Nood ce € 31/12/2014 31/12/2013
'Ecoda and Tokoug karadioewy 3.074,70 398,55
ZGvolo 3.074,70 398,55

29. ®oHpog EICOTNPaTos

ZOppwva Je TNV QopoloyIKit VOHOBETia, 0 POPOAOYIKGE CUVTEAECTTIG, NOU EQAPUOLETAl OTIC
EMANVIKEG ENIXEIPNOEIG Yia T Xprion 2014 kai 2013 avépyeral o 26%.

0 @opog £1005MATOG, NOU ANEIKOVIZETA) OTIG OIKOVOIKEG KOTAOTACEI, avaAlETal wq eENC:

Owovouxés Karaordoe yia wv 2" xpijon and 17 lavovapiov 2014 éwg 31" Aexeubpiov 2014
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Nocd oe € 31/12/2014 31/12/2013

Tpéyov éEodo popou 0,00 0,00
AvaBahAopevos OpOC ONOTEAECUATLY 15.575,58 39.953,32
Aomoi popol -1.000,00 1.000,00
Iovoio 14.575!58 40.953,32

And Ta @opoloyikd BiBAia Tng ETaipeiag kai agol yivouv oI anapaiTnTEG avapOPPWOES Mou
avapépovTal oTo KmdIka PopoAoyiag £00BAMATOG, SEv NpoKUNTOUV QopoloynTea kEpdn kai
unoxpéwon kataBoAnc gopou g10odApaTOG.

30, KooTocg xal apOpog epyalopévav
To xdoToC, Tou npoownikol avaAteTal, wg akoholBwe:

Noca o € 31/12/2014 31/12/2013

MioBoi ko neEpoiota 624.360,65 67.802,88
KAOTOG KOVWVIKAG COPAkonG 169.480, 12 18.049,04
ZuvtaEe npoypdppata kabopopévey Napoxv 14.825,99 933,34
Ekoda exnaideon 83.171,05 0,00
Aoind EEoda NPoowMKoy 49,229,36 29.720,78
Anolnuknoe; andiuang 1.866,67 0,00
Idvoho 942,933,684 116.506,04

To kooToC nANpwHATWY YIa T Xpfon 2014 avépyerat oe eupw 502.262,83 (poBog, aopahion kal
exnaldeuon) xai nEPIAQUBAVETAI OTOV QVWTEP® Nivaka.

O apiBpoc Tou anaoxoholpevou npoownikol TnG Etaipeiag kard Tnv napoucialdpevn npepopnvia
avaAUeTal, wg eEfG:

Ap1Bpdc epyalopévav 31/12/2014 31/12/2013
waturol 25 12
nAfjpwpa 33 15

31. Eunpaypara Bdapn
Aev undpyouv UNOBRAKEG KaI NPOCNKEIMOEIS i) oNOIAdHNOTE AAAa Bapn, Eni Twv nNayiwv OTOIXEIWV Tou
EVEPYNTIKOU.

32. AvVEAEYKTEG OPOAOYIKG XPNOEIG

H Etaipeio Bev £xer EAEyXBEI POpoAoYIKA yia TIG Xproeig 2013 (a” unepSwdexdpnvn xprion) kai 2014, Asv éxa
unoxpéwon eAéyxou and Toug Opkwrolq EAEykTEG AoyioTég, nou npoPAéneTar and Tig BiaTakeig Tou apBpou
65A napoyp. 1 N. 4174/2013 kabamq n oUVTOEN Kal 0 EAEYXOG TWV OIKOVOUIKGY KOTOOTACEWY OUPPWVA HE Ta
A.NX.A. €ivar NpootpeTikOC Kol OTIC OpUOBIES POpOAOYIKEG OpxEG UMOPAAAOVTAI OIKOVOPIKEG KATAOTGOEIS
obpguwva pe Tig diatdEeig Tou ETAZ.

H Sioiknon ekTipd Om Gev B0 NPOKUWOUV OE HEANOVTIKO EAEYXO NMPOGBETEG (POPONOYIKEG UNOXPEWOEIS KAl
ouvenwg dev anaiteital n SIEvEpYEID GYETIKIG NPOBAEYNS.

33. AoInEg EVOEXOPEVEG UNOXPERTEIG KOl EVIEXOPEVEG anaITOEIG
And T vopikr unnpecia TG ETaipeiag npokUNTouv evBEXOMEVES UNOXPEWOEI; Eup® 596.165,75 Tnv

31/12/2014 (31/12/2013; Acv upioTavTal).
Tnv 31/12/2014 ka1 31/12/2013 Bev undpyouv evBEXOHEVEG GNOITIOEIG,

Cixovoutxéc Karaotaoes yia tv 2% xprion and 17 lavovapiov 2014 éw¢ 31°Aexeubplov 2014
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Ano TIG exkpeiEic SikagTiKEG unoBégeig n Gioiknan exTipd OTt Bev Ba NpokUWOUV KATd TNV TEAEGIBIKNON TOUC
nood Nou  va Exouv oNUavTIki ENINTWON GTHV OIKOVOMIKT) KATaoTaon f Aermoupyia Tne ETaipsiac kai ev
anaiteital n SIEVEPYEID OXETIKGV NPOBAEYEwWV.

34. Aeopelocelg

Tnv 31" AexepPpiou Tou 201401 deapeloeig availovTal we eEng:

Mooi ot €
AeoyeVOEIG and AEIToupyIkEg oBHOEIG 31/12/2014 31/12/2013
Evtdg 1 éToug 61.162,75 36.000,00
MeTakl 1 £Toug ka1 5 evdy 206.956,80 162.000,00
Avw Twv 5 eTov 0,00 42.000,00
Idvolo Seopedoewv and AEIToupyIKEG HICOMOEIG 268.119,55 240.000,00

MNood ot €

31/12/2014 31/12/2013

EyyuRoeig
EyyUufoei; KaArG EKTEAEONS 146.735,00 0,00
IivOoAO EYYUOEWY 146.735,00 0,00

Aev unapyouv 31/12/2014 kar 31/12/2013 Seopeloeig pe auvdedEpéva pEpn.

35. ZuvaAhayig kal undAoina pe CUVSESENEVa pEpn

Zmv napoloa evoTnTa nepihapPdvovral ouvaAhayég kai unddoina Tng Eraipeiag pe miq ouvdedepévec
EMXEIPRTEIS KaI NPOTWNA KaTa Trv Evvola Tou dpBpou 42¢ Tou K.N. 2190720 kai Twv SiaTdEewy Twv A.M.XA.
01 guvalhayeg Tng Evaipeiag pe Ta ouvBeSepéva pépn £xouv we akoholBwc:

MNoocaoe €
Ayoptc audwv 31/12/2014 31/12/2013
48.722,73 0,00
Aoina ouvBedePEva PEPN 48.722,73 0,00
Moocd oe €
AV OpPEG UNNPETIDY 31/12/2014 31/12/2013
METoxol (TOKkO! opoAoyiakoU Saveiou) 167.814,00 45.400,21
Aoind aguvdedepéva pépn 191.511,65 2.180,53

359.325,65 47.580,74

Ta undAoina Tng Etaipeiag pe guvdedeptva PEpn Exouv wC EERC:

MNoca oe €
Ynoypeaoe npoc guvSedepéva pépn 3171272014 31/12/2013
MéToyol 6.546.566,64 4,468.953,69
Aoind ouvdedepEva pEpn 105.922,87 13.100,00

6.652.489,51  4.482.053,69

Agv undpyouv anaITAgeig npog ouvbedepéva pépn.
Tnv 31/12/2014 To undAoino Tou opoloyiakol Baveiou, Pdoer Tng OupPBAOEWC Nou ExEl ouvawel pE
ouvBedepévo pépog kal Bev exel exdaoen n ETaipeia avépyeTal oe nood € 9.039.451,52 ($ 10.974.798,09).

Otwovouikéc Kataoraoe yia tnv 2% xpijon andé 17 lavouvapiov 2014 éu¢ 31AexeuBpiov 2014
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O1 avwTépm ouvahhayes Eyivav pe BAon Toug ouviiBeig epnopikolc 6pous TnG ayopag.

AEV UNGPYOUY, EKTOG TWV aVWITEPW GANEG GUVEAAGYEG, UNGAOING ONAITACEWY ~ UNOXPEWOEWV KaI DECPEUOEWY

pE ouvoedepéva pépn alppuva pe TG BiaTaEeig Tou AAN 24.

36. MNpooappoyeg ora 'ISia kealaia kal oTa anoTeAéoparTa XpRong

O npocapyoyéc oTa 1310 Kepdiaia kai anotehéopara g ETaipeiag and T petafaon ouvtalng, napouciaong
KO! SNUOCIEUONG TwV OIKOVORIKAY KATOOTAoEWV oUPQwva pe i SiaTaker EFAZ oe  autég Twv ANXA.

EHpaVIlovVTal 0TOV NAPAKATW NIVOKEG:

E0voho Biwv Kepohaiwy, obppwva pe 1a ETAE
Siaypapl 60wy d'EYKOTAOTAOEWS
Avnhoyiopée amoopéoct £56uv o EYKaTaoTGoewg
Merapopd cEdBuv AMK ara 1da kephiaia
AtrogBtoeig alhuv
ATTIO0RECEIC EVOWRaTUN TTaYiuw

Aiaypagr EvoupaTwy Trayiuw

Meragopd owaliaypankiy Sagopuy oto artortheoua

Amrotipnon Aaveiou LEASING
Aaypag pn AVOKTIOIHWY OTQITNOELN

AcbouAeupéva £EoBo xpriong

MpoBAEWn aTTOZNpiWONE TPOOWTIKOU

MpoBhewn 1éAous emndeupatog

Avafakidpevn popahoyia

MeTowpopd KaraBEoeig pETdxwv Npoopioptves yia alEnon HEToxIKoU
KEQPOADIOU OF UNOYPELTEIG

Iuvoldo flpooopuoy v

Zdvoho Bkov Kepahokov ovppwvo Pe Ta ANLX.A.

FUvolo ANOTEAEOPATWV HETG POpwV, oUWV PE Ta ETAX
Awaypaor EE65WN O EYRATAOTATEWS

AvniAoyiopog amoopféoewv eE65LWV a EyRaTAUTATEW;
Awooptocig athun

AmooPioeig evoupaTw TTayiuw

Aaypagr EvowpaTuy TTayluw

Metagopd cuvahhaypankun Siagopuy aTo amoréhsoua
Atrotipnon Aavelou LEASING

Aiaypaery pn avaxiiopwy owaitnosw

AcBouheupéva efoba xpriong

MpdfAewn amoinuiwong TPOSWMKOU

MpdRAeyn Téhoug esntndeuparog

AvaPaiidyevn popohoyia

ZivoAo Npooappoy v

IGvolo AnoTeAeopiTov ouppuva pe Ta AJLX.A.

31/12/2014 31/12/2013
-1.867.700,55 138.751,48
-950 -950,03
2.418 1.208,93
-11.139 -11.139,32
-5.500,09 0,00
-1.691.172,17 0,00
-110.333,45 -110.333,45
-25.217,01 154.521,65
144.877,22 144.877,22
-192.669,29 -78.876,79
-3.655,27
0,00 933,34
-1.000,00 -1.000,00
-33.730,14 -37.057,10
0,00 -171,33
-1.928.071,69 60.146,45
-3.795.772,24 198.897,93
31/12/2014 31/12/2013
-2.006.280,70 -897.419,85
0,00 950,03
1.208,93 1.208,93
-5.500,09 0,00
-1.691.172,17 0,00
0.00 -110.333,45
179.736,66 154.521,65
—0.00 144.877.22
-113.792,50 -78.876.79
-3.655,27 0.00
933,34 933,34
0,00 -1.000,00
3.326.96 -39.953.32
-1.988.389,47 68.560,87
-3.994.670,17 -828.858,98

Owovopikéc Karaorageic yia tnv 2" xprion ano 1% iavovapiov 2014 éwg 31°Aekeubpiov 2014
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37. Feyovora pevb TV NUEPOPNVIC OVGHOPHS TV OIKOVOIIKEY KATGOTGOEWY

To 2015 n evaipeio OPXIOE Ta TaxTikG BpopoAdyio and Eupibnn yio Kavada xar HNA. Mo o Spopoidvio npog
Tov KovaBa n evapeia ypnoigonoiel To B767-300.

Aev undpyouv GAAG WETOYEVECTEPC TWV OIKOVOMIKGV KOTGOTOOEWY yeyovora nou ve xpfifouv avapopdg
oupgwva Pe ue BiaTdfeg Twv ANXA,

Maprdnouho, 29 Touviou 2015

Npoedpoc ko AruBivuwy Z0PBouAog, Mihog, Cixovouikoe SreuBuvTiG

x’f (Z;uﬁ' (iil"”/(i:j’
é‘éﬁﬁ%ﬁéﬁ)if AGKOC NodawdiTie _ 7 Movoubdikng Nixohaog,

AP. ATAB. QK272920 AP. AIAB AH3222696 AE 021978

kpvapwiC Netam 0L put v 27 xprton ané I’ lavovapiou 2014 éwg 32" Aekepbipicy 2014
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referred to in the Affidavit of Broota Pickering,
sworn before me this £§ 'day
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Qsler, Hoskin & Harcourt LLP
Box 50, 1 First Canadinn Place
Toronlo, Ontario, Cansde M5X 188

416.362.2111 MaN , -
416.962.6666 MACSIMILE - O SLER Crtar)

Facsimile transmission

To: City: Telephone: Fax:

Name/Company '

Attn. Jeffrey Kerbel Taronto 416-943-3300 -
Emst & Young Inc.

From: Ref No.: Date: No. of pages: ;
Shawn T. Irving 280971167819  September 8, 2015 (including cover)
416.862.4733

sirving@osler.com

RE:  In the Matter of a Proposal of SkyGreece Airlines, S.A. (“SkyGreece”)

e T
s, e

P (AT T

if you have any problem receiving thls fax, please call the Main Fax Room at 416.862.6777 -

NOTICE: This cummunication is Infended (o be roecived only by the individual or entity to whom or 10 which it Is uddressed and conlains
information thot s privilcged. confidential and subject 10 copyright. Any unauthorized use, copying. review or disclosure i prohibited. Please

nolily the ipmedintely if you meelved this communication In ewvor (by calling collect, ifnccessary) so that we cun wrange for ils el st -

our expense, Thank you for your ussistmee ond cooperation,

osler.com :
100°d 082-1 =00ty adgy: g §1-v93-g0 '
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Oasler, Hoskin & Harcourt LLP

Box 50, 1 Firat Canadian Place
Totonto, Ontarlo, Canade M5X 188
416.362.211) MAWN

416.B62.666G PACSIMILE O SLE I Z

September 8, 2045 Shown Irving
Direct Dial: (418) 882-4733

siving@oasler.com
Mptier No.: 1167819

SENT BY FACSIMILE: 416-943-3300 SENT BY REGULAR MAIL - @
| LR

Altn: Jeffrey Kerbel Altn: Nick Manoudakis

Ermst & Young Inc. SkyGreece Airlines, S.A.,

222 Bay Street 33, K. Papadimitriou GR-19003

TD Centre, PO Box 251 Markopouilo, Attiki

Toronto, ON Greece 19003

MS5K 117

SENT BY EMAIL AND REGULAR MAIL

Attn: Vasilios (Bill) Alefantis
ilL.alefanti kygreece.c

SkyGreece Airlines, S.A.
800 boul. Chomedey, Tour C, Suite 120 S
Laval, QC L ochaf e
H7V 3Y4 A o
Dear Sirs: D).

= Frial oL

Re:  In the Matter of a Proposal of SkyGreece Airlines, S.4. (“SKkyGreece”)

We are counsel to Aéroports de Montréal (*ADM™).

We understand that SkyGreece has filed a Noticc of Intention to Make a Proposal
(“NOT™) pursuant to section 50.4(1) of the Bankruptcy and Insolvency Act and that Ernst
& Youny Inc. has agreed to act as trustee under the proposal.

As you may know, SkyGreece owed ADM the amount of $119,684.77 in respect of
landing fees, general terminal fees, mirport improvement fees, and other charges relating
to the usc of Montréal — Pierre-Elliott ‘Trudeau International Airport (“Trudeau Airport™).
Of this amount, $54.710.68 (plus applicable interest) is in respect of airport improvement
fees (“AIF™) collected by SkyGreece on behalf of ADM. ADM was in possession of a
deposit (the “Deposit™) from SkyGreece in the amount of $53,000 (in the form of an
unconditional, renewable and irrevocable letter of credit issued by a Canadian bank),
which it realized on prior to SkyGreece filing jts NOI and which it will apply to the non-
AIF amounts owing 1o it.

osler.com

W0°d  052-L -bol4  wdgpipg  G|-dBs-g0



"AEROPORTS DE

MZPNTREAL

Mamh 25,2015

Mr, Vasillos Alefantis .
Chief, Cammercial Officer T
SKYGREECE AIRLINES §.A. ol S P
33 K Papadimitriow e
Markopoulo, Attiki 19003 Sy
Grecco b
VAT REG. NUMBER: 800441815
TAX OFFICE: FATL ATHINQN A

Subjecit Letter of Authorization for Montréal-Plerre-Elliott Trudean International Alrport aihra
Dear Mr. Vasilios Alefanlis: .

J am pleased to inform you that, following review of your application, Aéroports de Montréal (hcréitliéﬁef
“ADM") is issuing SKYGREECE AIRLINES S.A. a TT1 Authotization for Monlséal-Plerre-Elliot -
Trudeau International Airpott (hercinaflor the “Airmport™. This TT Authorization is effective from
May 17, 2015 for an indeterminato period, subject 1o the following terms and conditions: -, . e

I, Flight schedule; s
W e

Monttéul-Picrre Elliott Trudean International Alrport is a Schedule-Facilitated Alrpori '(liié\‘ml:Z))fL

SKYGREECE AIRLINES S.A. must submit its proposed flight schedules to th Sbh\t;‘lﬁife‘..

Facilitator at Homiredevol@ndintl.com or at YULDVCR or at any replacoment-fddroRy, it

accordnnee with the torms and conditions set out [n this Letter of Authorization and with TATA »res 5 e,

Worldwide Scheduling Guidelines. BET I rasarige L
ez tig B 300
A) Approvod indtial flipht schedulo R AT L PEEY)

|_.'. _:. (590 aitached schedule “A™) ) . 5 :I : =I:'5' :

M B)  Submissinn of 8 new season flight schedule:

EHER b-1) SKYGREECE AIRLINES 5.A. must refor to the TATA Activities rolated 4o, the -, 2+
Schedule Coordination In IATA Events Calendar.

b-2) SKYGREECE AIRLINES S.A. must submit its proposed fight schedules nt the
latest at 23:59 UTC on the 35th day prior to the sturt of the IATA June or .
November Schedule Conference,

Initigls ,~,
Alping Co,

L/

L |

AGROPORT INTERNATIONAL
PIERRE-ELLIOTT-TRUDEAU DE MONTREAL
975, boul, Remdn-Vachon Nord, bureeu 317

Dol (Quibeg) HAY 1HT CANADA
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Mr. Vnsilios Alclantis «2. March 23, 2011.*-0;
BKYOQREECE AIRLINES §.A, F

3

- Sy
L A 1L

b-3)  All schedule submissions should be sent in Schedule Movement Advice (SMA).
format in local time or, if previously agreed with ADM*s Schedyls Facilitater, in
u1C. L

b-4)  The schedule Facititstor must bo kept informed by SKYGREECE AIRLINES S.A.
of any modification in the approved Night schedule. Any modification must_he
submitted in SMA form at the address indicatod. Following any modification in
the npproved flight schedule, a complete new schedule may be required by ADM
1o avoid my misunderstanding, e AR

Hundling:

SKYGREECE ' AIRLINES S.A. will infoorn ADM of the contact information for the

subcontractors who will bo providing services 1o SKYGREECE AIRLINES S.A. ot ADM.
facilitics, Tn particular, SKYGREECE AIRLINES S.A. horeby providoes natification that
SWISSI'ORT will be in charge of ground handling for SKYGREECE AIRLINES §A. i_br'l':'gl.l
SKYGREECE AIRLINES 5.A. flights at the Airport, _ : :_'1';7
SKYGREECE. AMRLINES S.A, must ensure that its subcontractors oblain an ADM Permil
allowing for the yubcontractor’s use of restricted areas at ADM fucilitiss. -

SKYGREECE AIRLINES S.A. must also ensure that its subcontraclors nbide by, .tho rules,’

procedures and dircctivoy as well as the practices and standards ip occupational health and saféty
{soo Schedule "C™). bR

Asgignment of counters/gates: ' e

ADM will provide and assign to SKYGREECE AIRLINES S.A., on & non-uxclusive basis, the
nicceapnry chock-in countor(s) and gaie(s) for its flight(s), with the understanding and agreement
that the number and locatfon of sny such check-in counter(s) and gates(s) may be modilied and
relocnted by ADM at any time without prior notice, subject to nnd in accordance with the policies.
and rogulations of ADM pertaining to the assignment of chieck-int counters and gates 10.the airline |
companies operating air services at the Airport. : et |
If necossnry, ADM will assign to SKYGRELCE AIRLINGS 8.A., on a non-exclusive basis,
parking spaccs for aircraft und PTVs (passongor transfer vehicles) required for its flights, with the
undersinnding and agreement that thelr number and location moy be altered by ADM at asiy tisme
without advance notice, ns set out in ADM policics and rogulstions.

Security Deposit:

SKYGREECE AIRLINES S.A. shall remll lo ADM a sccurity deposit by April 17", 2015 which
is 30 days before the flrst fllght in tho amount of $53,000 CAD, in tho form of an unconditiognl,
renewablo and irevocable lotter of credit Jssued by a Canadian bank which is a momber of the
Canadian Payments Association, to the satisfaction of ADM and at the expense of SKYGREECE
AIRLINES 5.A.. ADM shall pay no interest on the amounts remitted for 2 soctrity deposit. It is
undetstood that the present Letter of Authorization is couditional on raceipt of the said socurity
deposit,

vo0°d  092-) -toly  udgp:pp
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M. Vashios AloTntis -3- March 25, 2015
SICYGREECE AIRLINES §.A. L

5'

6.

The letter of credit should be addressed to:

Acroports de Montrézl
Treasury and Billing Depertment
800 Place Leigh-Capréol e
Suite 1000 ay K
Dorval, Québoc S T
H4Y 0AS . il

The amount of the security deposit may be revised at the discretion of ADM, in any gt the
foltowing circumstances: e 2oaies
a. 1 significant Increazo in the volume of businesy;
*b.  [allure o meet payment conditions;
c. uny risk affecting the aeronmutical industry that may have an impast regarded a8
unfavourable to SCYGREECE AIRLINES 5.A."s (inancinl situation;
d.  adelay In paying Airport Improvement Vees. .

e :-1i‘.':1_|r'1;_'

For further Information coneerning security deposits, please contuct the ADM Tlﬁnsun}'\%pld_
Billing depariment at (3)4) 394-7307 or Ms. Lyne Gilbert at (514) 394-7306 i

. [

Alrport Jmprovement Fect e Taa

In accepting tho terms and conditions of this Leticr of Authorization, SKYGREECE AIRL[N,E‘_$

$.A. acknowledges and oxpressly agroes to be bound by the Memoranduin of Agrecmont — Alrport
Impravement Fee (the “MOA®) snd undertakes to abide by and comply with the said MOA, For

. mnore information and/or to consult the MOA, plesse contact Mr. Michael Skrobica, Sonior Vice

President nnd CFO, Air Transport Association of Canada (ACTA), Phene: (613)_233-7727,
extension 310, Fax: (613) 230-8648, E-mall: Mikes@atac.ca.

In nccordance with the MOA, SKYGREECE AIRLINES S.A. shall coliect $25.00,CAD plus

applicable taxes per passengor on behalf of ADM and remit all such collocted amounts io A]jﬂl‘,"l_t -4
is understood and agreed that this fue may bo modified from tine to time by ADM with advattog, |
notice, e il

Statigtless

Pollowing the February 20, 2002 Airport Consultative Commitice (ACC) mecting, alr carriers

shall transmit to ADM a certified copy of the official Statement 2, 4 or 6 monthly report, including

passenger and cargo statistics for the current ianth, as it is sent 10 Transport Canada. It is

understood that cach calendar monthly report of SKYGREECE AIRLINES 5.A." operations sholl

bo ransmitted by SKYGREECE AIRLINES S.A. via ECATTS (Trmnsport Canada) with the

authorization (o transmit information to ADM. This information shall be used exclusively by -
ADM, oand will not be distributed to any third party without the exprossed written conscnt; of
SKYCQREECE AMLINES S.A.

Initials
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M. Vuslilos Alcfantis -4 Miurch 25, 2015
SKYGREPCE AIRLINES 8.A :

7 Feea, charges and paymicnts:

During the period of valldity of this 1.etter of Authorization, SKYGRERCE AIRLINES S.A. sball
pay to ADM ull fees, charges and contributions rclaied {o ot vesulting from ita operations and
activities at the Airport and the uss of ADM Installations and equipment, including but not limited
to, ecronautical fees (see “TLanding charges” attached os Schedulc “B") and ail other fees and:
chorges perisining to the services rendered by ADM at the Alrport.  All payments must be made
by SKYGREECE AIRLINES S.A. immodiately upon recsipt of the invoices sant by ADM lo
SKYGREECE AIRLINES S.A., in total, with no reduction, deduction or compensation
whatsoever, at the following address: R,

s
Aéroports de Montréal L e
Treasury Department !
800 Place Leigh-Capreol
Suite 1000

Dorval, Québec

H4Y 0A5

i T "
Y

ADM will send Its involoes to SKYGREECE AIRLINES 5.A, at the following uddrugs':" '

SKYGREECE AIRLINES 8.A.

33 K Papadimitriou

Markopoulo, Atuki 19003

Grecco

VAT REG. NUMBER: 800441815 g
TAX OFFICE: FAE ATHINON S

R
¥ f

1f SKYGREECE AIRLINES 5.A. fails (o pay any amount past due, this smount shall bear iiterost
ot 2 rate of fourteen percent (14%) per year, as of the date an which Lhe amount became due unii]
pryment in full is made, without prejudice to any other rights held by ADM pursuant to this letier
or to tho law. The rate of interest may be modified from timo to time by ADM with..nﬂ?angu,%
notice. ! ot |
8. Business Taxes and Sales Toxes: :

; SKKYGREECE AIRLINES 5.A. shall pay, when due, all taxcs, rates and aysessments, in particular,
v the business tax and any tax currently or subsequently imposed on the business of SKYGREECE . .»;.-
: AIRLINES S.A., 15 well as any goods and services tnx, salcs tax and other similer tex cumrently or
subsequontly imposed upon or in respeet of landing fees or other amounts payiblo to or for the
benefit of ADM, imrespective of the party (person or government agency) on whose belnlf any
such tax is collected by ADM. ;

v, Pormitx:

SKYGREECE AIRLINES S.A. shall oblain and keep in effect, al its expenses, all required
permits and authorizations from the federal, provincial or municlpal governments or from any
other governmental autharity as well os all required private pennits that may bo required for it to
provide ils services and carry on its activities at the Airport. SKYGREECE AIRLINES 5.A. shalt

§lz-4  900°d 0821 iy udgpip)  g|-degeBO
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Mr. Vasiiios Alcfantin 5. March 25, 2015

SKYGRELCE AIRLINES 5.A. L

10.

1L

12.

inform ADM of any investigation or major litigation as well as any changes, cancellation or
suspension of its permits by any suthority. S _—
.:-.(: E'-'g , i

‘i arearidnds

SKYGREECE AIRLINES S.A. shall in all respecis comply wills all applicable mlcs, rngulations
and by-laws enncted by (he federal, provinclal and municipal governmonts and by, any- other
‘adminisirative body having jurisdiclion over tho ajrpost activities, ss well as with ail:gpplicablc
local police, health and fire preveniion reguletions or by-laws. In addition, SKYGREECE

ATRLINES 5.A. shall comply with all regulationy or by-laws rogarding traffic cuntré)f sécﬂrll};,
alrport emergency mnnagement, noise abatement, safbty and sanitation, as well g “all oth:
proceduros, direciives regulations or by-laws pertaining to the managwment and npumuun d tié
Alrport. T

Repulations:

Without limiting the generality of the foregoing, SKYGREECE AIRLINES 8.A.:

(). shall comply, as stipulated in Article 5.6 of ADM's Air Traffic Assignment Rulu.. wilh all
opplicable statutes. regulations, directives, procedures, sisndards, rules, policies,. ProBTaMmS,
guidelines and documents in force nt the Airport, including without limitation, for dir chetiers,
iho obligation to use the Acinc common use check-In system as well as the BSM (Bnggage
Sorlation Message) 1D {ag sysiem used ln ADM's automaied bagpage room. v s b

(il). SKYGREECE AJRLINES S.A. undstlakes 10 ensure that it and its employeos shull comply
with all ADM’s rules, procedures and directives relative to health, safety and sccunl‘;y, ‘arid
shall sco o it that its subcontractors and their employecs do likewise, thie wholc il ebcbrdanés,
with the provisions of Schedule “C* annexed hereto,

Lereiin b that
inig'y na tho

SKYGREECE AIRLINES S.A. rccognizes that ADM has full latitude to make adjus'ﬁﬁéhtg'c}f
modifications in the operation of pirport services, and SKYGRERCE AIRLINES S.A.:agrees,
following & writton notice sent by ADM, to comply with any such adjustment or modification., As-,
exumples, adjustments or modifications may bc made because of construction or mnintahunex:f
work canducted by ADM. f,.“ wen |

Al_lditlonul commitments:

Defavults

In the event SKYGREECE AIRLINES S.A. is in default in cxecuting any of its obligations, ADM
shal) be entitled to:

- use and apply, in whole or in part, the amounts of the security deposit for the payment of any
amount past duc; and

- deny access to the check-in counters; and

- lerminate this Letter of Authorization with prior written notice of five (5) dnys lo
SKYGREECE AIRLINES S.A.

the whole without prejudice to any other vight or recourse of ADM. It is understood that
termination of this Lotter of Authorization will have the effect of halting immedlately all the
operations of SKYGREECE ‘AIRLINES S.A. at the Airport. SKYGREECE AIRLINES 5.A,

Initials o
Al Co-.

Al
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Mr, Vasilios Alefantis -6 March 25, 2qis
BKYGRELCE AMLINES §.A ”

expressly ngrees and covenants to indemnify ADM, its efficers, direclors, cmpioyees, ngents,
contractors or any other person for whom ADM s responsiblo in faw and hold them harmless
from and against any cloims, demands or aclions whatsoever, instituted by any person for any
injury, prejudice, damage or loss of any naturo whatsocver, resulting from the termination by
ADM of this Letier of Authorization or relating fo any act or omission which occurred in respect
of its activitios and business operations at the Alrport. The above indemnity shall include all
reasonable legal fees and costs incurred hy ADM for such purposes as well o administrativo fees
crjua! 1o fificen pereont (15%) of the said expenses. ' -t

13. Notices:

Prior notices, or potices from otie party to the other party, shall be sent In writing, sither by ;i'rid;i'l.ir !
post, messcngor o fax, during the recipfent’s regular business hours, as follows: i)

IO ADM:
Asraporis de Montréal '

Attention: Ms. Luce Buresu

Direetor, Air Service Development

975 Romén-Vachon Blvd., Suite 317

Dosval, Québec HAY 1H] i
FAX: 514-633-3068 CA

j s

TO SKYGREECE AIRLINES S.A.¢

Altention; Mr Vasitios (3ill) Alefantls T
Chief Commercial Officer T
800 boul. Chomedey, Tour C, suite 120 HIREE L
Laval, Québec, H7V 3Y4 i

or to any othor address and/or fax number that a party may indicate from time to ﬁl"l"ll;,.b)_' w_r_iup;: |
notice to the other parly in accordance with this section. el 5% -

1 4 L} FaPaes, -
Should the question arise, any written notico shall bo decmed 1o have been received by the-pﬁr'ly' fo
which it was intended on the third (3rd) day after the day it was mailed or the date on which the
notlce was effectively received, whichever comes first. Jf sent by fax, any written notice shall be
decmed 10 have been recelved by the party for which it was jntended on the same day itwassent. . . - ror v

14. Termination

Tither party may cancol this Leticr of Authorization at any time by sending writien advance nolico
sixty (60) days prior to the date of termination, Afier the expiration of the nofification period, this
Lettor of Authorization shall be termipated and SKYGREECE AIRLINES S.A. shall Goade!to
operate at tho Airporl, wilh no compensation or indemnity. T

Without lismiting the generality of the foregoing, and solely for purposes of clarification, ADM
will not be respansiblo for any loss or demage of any type whatsoever cansed or suffesed by

Inidals -~ -

s

et H . M

G124 80/800'd  082-L -worj  ugipsyg,  §l-des-g0



Mr. Vasilios Alefamis 7= Mprcll 2&. 20l5~.
SKYGREFCE AIRLINES S.A. ar

SKYGREECE AIRLINES S.A, in case of the unilateral canccllation of this Letleq- .af
Authorlzation, including, without limitation, any loss of profits or loss of business opporiuﬁll.u.u
15.  Liobility, Release and Indemnity; e
Liability: SKYOREECE AIRLINES §.A. shall be responsiblc for any demage or Iqss ta tl:c
Ajrpurt or to the poods, installations or cquipmont of ADM or any third party lnca(ed lbere
resulting from or invelving tho use or occupancy of the Airport by SKYGRBECE AlRLthS,b A
or the purauit of its activities at the Airport;

Loy
E .“'.':- i+ Hy

Releasor SKYGREECE AIRLINES S.A. acknowledges and ngrees that ADM, as well as its
officers, dircctors, employees, agents, contractors ar any person for whom ADM s mspcmslblc in.
law, shall not bo lisble or responsible for any injury or prejudice to SKYGREECE INES
S.A. or to any ather person, or for the loss of, or damage lo any properly of SKYGREECE |
AIRLINES 8.A., or of any other person in respect of any occurrence regardless of causc, or
ariging from any act or omission in, upon, at or related to the Airport or any past thereof, or from
the occupaney or usc of the Airport by SKYGREECE ATRLINES S.A. or the pursuit of its
activities at the Ajrport, unless such loss or demage results from grous neglipence or wilﬁll
misconduct by ADM or its officers, direclors, employees, agents, coniractors or sty olhcr ;‘mrson
for whom ADM is respongible in law;

Indemulty: SKYGRIECE AIRLINES S.A. vxpressly agrees and covenants to indemnify ADM,
its officers, ditectors, employces, agonts, contractors or any other person for whom ADM is
responsiblo in law and hold them harmiess from and ageinst any such claims, demands or actions
whatsoever, instituted by any person for any injury, prejudice, damape or loss of any nalu
whatsoever, resulting from any act or omisgion which occurrod in, on or In respeot of the Airpoﬁ
or any part thereof or related 1o the occupency or use of the Airport by SKYGREECE AIRLINES
S.A. or the pursuit of its activities at the Airport. Without limiting the generality of the forogoing,
the above indemnity payable by SKYGREECE AIRLINES $.A. shall include rensonable judicial
and extrajudicial fees and expenses assumed or incurred by ADM for any such claimg, demands or
actions whatsoever, as the case may be. - it '
Survival -~ The obligetions of SKYGREECE AIRLINES S.A. under this section slmllls‘umvc }ﬁé =
termination of the Letter of Authorization., RS .

16. Applicable Laws:

"Thia Letter of Authorization shall e poverned and intcepreted by the lnws in forea in tho Provigee ;|-
of Quéhec. The parties hereto irrevocably accept the exclusive jurisdiction of the couris of the
Province of Québec, judicinl district of Montréal, with respect to any dispute arising 5'0'" or
relatod o any matter covered by this Lotter. ;

17. Schedube(s):

The schedule(s) altached (o this Lotter of Authorization shall form an integral parl of It as If
recited at length in it. X

ci §
Pl L4

mm&l?::;;\#o.
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Mr. Vasllios Alclantis -8- Mnrch 25, 2013
SKYGREECE ALRLINES $.A.

= g &

18, Modificntion:
This Letter of Autharization may be amended with the written consent of buth parties.
19. Langoage:

The parties to this Letter of Authorizatfon have requested that this agrecment be drafed in
English. Les parties aux présentes ont exigé que colle enienie soit rédigée en anglais,

If tho {erms and condilions of this Lettor of Authorization are acceptably, please sign it where indicated
and ipitial each of its pages, including all attached schedule(s), and return it to the Depariment of Air -
Servica Devolopmont, Attention: Ms. Luce Bureau, by fax ot (514) 633-3068 no later than 30 days before:
thie first Might failing which said this Letter of Authorization ehall become nul) and void.

We trust that this will he to your entire satisfaction, and we remein,

Pharand
Vice President, Airport Operations, Infrastructures and Air Service Development

c.c. - Luce Buroau, Dircetor— Air Servico Development, Aéroports de Montréal
Karl Brochu, Divector — Operations, Aéroports de Montrénl

Inltgls—[\----
M~ [ Airljie G
G20

L i
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Mr. Varillos Alefbnuin

SKYQREECE ATRLINES S.A.

e

March 25, 2015

ACCEPTANCE

l, the undersigned, having the capacity ond the power (o bind SKYGREFCE AIRLINES S.A.. hercby
my neecptance of s oy

declare that | htve read the contents of this Leiter of Autharization and conlirm

and conditions on behalf of SKYGREECHE AIRLINES S.A.

ACCEPTED af f_f{&_—._@_éz_ an #&_4,0__ 20/

Bt
duly a

tithefized as helshe so decliros)

Name: 1/7\1'/4/9J 4({/‘?0)7}\[.

Title:

-}

880/110°d

0§2-1
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Mr. Vasilios Aloflis -lu- March 25, 2018
SKYGRLECL AIRLINES §.A. d

Schedule “A™
{Carricr luteat schudule)
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SKYGREFCE AIRLINES S.A,

——

Schedule “B” b

Any new service Implemented by Adroports da Montréal (ADM) during 2015 wili entall a cos
evaluation and Involcing through elther one oF these charges:

s

.

2 LANDING CHARGE (CAD)

Jetor turbotiron sircrofts '
Rate $/11000 kg (based on the MTOW) % 946! _
Minimum charge $ 56,70

Blston alrcrafte i

Unitrate annua fixed rate*
Montréal~Trudeau $42.52 $1 1?7.09/alrcrﬂft/year
; Montréal-Mirabel 418.23 % 47D.B4Ialrcraf:/yean .

Noto 1: There Is on incantive program to gat discounts en landing fees, For addittonal

Information, please contack ADM Director, Alr Service Davelopment.

Note 2: The annual fixed rate for plston aircreft Is avallable through subserlption only, Please

\_ complete the form In Appendix 6.

[ GENERAL TERMINAL CHARGE (CAD)
Domestic * $ 10.74 i
Transborder %2163
\ International : $18.72
( BAGGAGE ROOMS CHARGE (CAD)
Bate 3/enplanad passenqor
Maximum rate (ADM shore) % 0.7032
Maximum rate (Operators share) %3.1263

As of the 36 001" enploned passenger, volume discounts are apghed on the rete per passenger,

Nota 3: ADM has been mandated by the operators of the bangoge rooms (Cofely Yul LP. -
amd Alstef Yul L,P.) for Invelcing ahd collection of thelr respective share of the baggege
\ noms costs,

)
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Schedule “C” e

NON-EXHAUSTIVE LIST OF SPECIFIC ADM RULES, PROCEDURES AND DIRECTIVES
AIMED AT AIR CARRIERS

1. Recomnmended uso of high-visibilily vest. Note: ADM recomniends use of the reflectivo yellow-
green vest identical to that usod by the marshaller in complance with Québec regulations
governing “Road Work Traffic Control Devices — Short Term Work.”

2. Lockout (padlocking and tagping): Mandatory use of ADM “Contractor” padlock, danger Wnrmm,
tags and wrilten atiestation of isolstion and safcty during work on equipiment roquirlng clnch-u;al
hydraulic, mcchanical, pneumatic or thesmal oncrgy and/or encrgy from eny energy slomgc 4
system. ’ {

3. Specific moasures 10 bo followed for security,

4. Specific measutes to bo followed for nirside operations safety.
5. Specific measures to be followed for fire prevention, : : s
6. Spocific measures to be followed in emergency situations.

1. Specifie mensures to be fallowed following administration of first ald (accident/incident report).
8. Other rules, procedures ar diroctives identified by ADM.

.
.

NOTE1: AT NO TIME SHALL THE AIR CARRIERS BF. RELEASED FROM ITS OWN
OBLIGATIONS IN MATTERS OF WORKPLACYE HEALTH AND SAFETY.

NOTE 2:  THIS LIST MAY BE AMENDED AT ANY TIME, IN WHICH CASE ADM SHALL . >
NOTIFY THE AIR CARRIERS WHICH SHALL BE REQUIRED TO COMI’I',Y il L,\
‘WITH THE AMENDED LIST.

[

Initigls - . .
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IR E
Al

HEALTH AND SAFETY STANDARDS AND PRACTICES FOR AIR SKYGREECE AIRLINES, n,
548 g

1. DEFINITIONS ;
a} “Air Carrier”

A company or enterprise who operate flight services at Montrénl-Pierre-Elliott-Trudoan Iiltoriiational .
Airport and/or Mirabel-Montrénl International Airport (the “Premiscs™) or Lo which ADM has given
permission to sccess such Premises, including 10 a Representative of same. Nolc: the Air cartier. gy |
retain the services of a contractor or service provider (referred to as o “Subcontractor” for, purgasesql .
congistency) to perform work or provide services; such a Subeontractor shali have no conmctmﬂ

relationship with ADM,
_ b) “Subcontractor™ e \’l 3 : :
Wi - A company, cuterprise or any olhier person having entered into a contract directly with the Aircarriee

to perform #ny work or 1o reader services to the Air carricr on the Promiscs, Note: Suhcolyrnctgrs

hava no contractual relationship with ADM. .

c) “See tn it thal,” “ensure that™: o ion

Means that the Air carrier has received from its Subcontractor a commitment, obligation of ﬁ&éﬁaﬂg
the terms and conditions of which are at least as stringent as thoso desoribed herein and. in the event
that such committnent, obligation or covanant is breached by the Subtontractor, the Air catritr os
demoenstrated due diligence 1o ensure such comumitment, obligation or covenant is peannnuﬂ
including Instiwting and maintaining legul procecdings with ‘all due diligence. ks

2. 'GUARANTELS AND COMMITMENTS TN MA‘I"I'ERS OF WORKPLACE HEALTH AND
SAFETY
B i

The Air cwtior and ils Subcontractors may imperil the heslth, safuty and wellness iof AlDM's'
employees. When they are occupying tlhio Promisoes, they may by action or omission cmalp hculliw
or unsafe consequeaces for ADMs fuc)lities.

The Air cartier makes the following commiiments to ADM, over end nbove the logal obhgnttons 1o
* which it is bound, and makes to ADM the following guarantecs, acknowledging that ADM has
¥ '~ entered into the prosent Lottor of suthorization on the basis of such commitments and guarantespr ¢ S 07t

) Thc Air Air corrier undertakes to ensure that it and its employoen shall comply with all rules,
procedures or dircetives issued by ADM, under its legal responsibility and refetive 10, among
other things, hoalth and safoty, as shall be issued as airpurt bullctins, by ADM, over the duration
ofl'c:hc Letior of authorizatiou and shall sce to it that its Subcontractors and thc{r cmployees do
likewiso;

b) Tho Air carrler underiakes to ensure that it and its employees shall imploment all possible
measured to cnsurc the health and safety of ADM’s employues when performing work or
rendering services in the viclnily of such employees and while on ADM’s Premises or in AIDM’y
facilities, and shall see to it that its Subcontractors and thoir cmployees do [ikewise; i

Inftiats / }
AlfinelCo.
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3.

)

R

The Air carrier undertakes to notify ADM Immediately of nny snd all accidents or incidénts'as
may oceur [n the courge of its activities and that involve ADM's omployees, regardlers of whether

. they result In bodily barm to one or more persons, or in properly dumnge, and shall soe lo itthat s

Subeontraclors and their employces do likewige; :

The Air camier undertakes to notify ADM of any danper likely to affect ADMs cmpioyeés; and.
shall seo do it that its Subcontractors and their employeos do likewise; RARORETEeT

Thoe Alr carrier undertakes 1o ensura that it and its employees shall permit ADM to verify the
safoly ineasures, docunientation, lienlth and safoty recorda a5 well as other files or informetion
regarding ADM’s ugscts that are in the possession or under the control of the Air carrler, for the
purpose of conducting investigations.and inspections relutive 1o the safely of ADM, and shall see
to jt that its Subcontractors and their employeces de likewise; [P

The Air carrier underinkes to ensure that it and #ts employees shall collaborate with al} chack:.,
Inspections and investigations relative to health and safety conducied by ADM for tho duration of
thc Lcetier of authorization, and shall see to it that its Subcontractors and their employeaq do
likewise;

s c i
The Air vorrier warrants that any and all productg that, by its action or that of its Subcontracton.
are present on the Premiscs and to which ADM’s employees have access:

(i)  arv compliant with all regulations of the Workpluco Hazardous Materials, .Lnﬁ;rmaﬁm; :
System (WHMIS), B et g
(ify  nre the subject of Material Safety Data Sheets availnble in English and Yrencli; fid
(i)  besr the proper WHMEIS labets. Fhe boina by

The Alr cosrier undertakes 10 ensure that it and its omployees comply with all applicoble \VHMIS_
regulations, and shall see to it that its Subcontractors and their employces do likewise, ;. o

The Alr carrier undestakes to ensure thet it and its employces comply with all applicable
repulations for the disposal of products, and shall suo to it that its Sebcontractors and _thnir
omployees do likewise, 9
-E !

l

»
gurt

-l il
\‘."

HEALTH AND SAFETY CIIECKS, INSPECTIONS AND INVESTIGATIONS S

a)

b)

d)

ADM or its designated representatives vuay proceed with the checks, inspections and
Investigations relative to health and safety that ADM deems necessary to ensure compliance with

.the conditions herein, as woll s to verify whether any of its property has boen damaged or lost

and, a8 necessary, to detennine the scope of related risks;

ADM ar itz dcmgnntcd representatives may, without prior notice to tho Air carrior; or (o :ty

employees, or to its Subconiractors and their employecs, conduct investigations .of all of the:

. actions, situations or issues, whether roal or suspected, that ADM mny reasonably expect -ore .

likely to imperi the health and safcly of lis employees, or the safety of its property or nssets;

. All expenses for the conducting of safely checks, inspections and investigations shal] be bome by

ADM;

‘Should ADM nole shoricomings in the workplace health and safety practices of the Air cnrrier ar

Subcontractors, the Intter shall, immediately and at their cxponse, implement reasonable. addltiona.l
or reviscd workplace health and sofety practices upon written request by ADM;:

§60/910°d  052-1 =0y wdlpiyg
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M. Vasilios Alefantis -15- March 23, 2015
SKYGREGCE AIRLINES S.A.

¢) Neither the rights to check, inspect and Investipate granted to ADM nor the conducting of cliccks,
nspeetions and investipations shall release (he Alr carrier or auy Subcontractor from their
obligetions.

4. BREACIT OF CONTRACT/ SANCTIONS

Fuilure by the Air carricr, over the duralion of the [.etier of suthorization, to comply with a puarsntes
or comnmitment stipufated horein shall constitube 4 scrious breach of the Letter of authorization,

Should such broach nol be remedicd, ADM may, in addition to availing itself of its other rights and
recourses under the Leticr of authorization and under the law, choose {o early terminnte the Lefter of
authorization for defauli, withaut any delay or notice and without penalty to ADM. The Air carrick !
shall see to it, a5 part of its contraciual relationship with its Subconlractor, that such peneltios l’or
broach of contract are anticipated.

Initlals / )
Alrl!ne Q.
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' MEMORANDUM OF AGREEMENT

(i

AMONG: The Air Transport Association of Canada (“ATAC™) . 1K
i_' it -and - LR TRt LT
b e Those airports listed on Schedule A to this Memorandum of Agrcclﬁent

(collectively, “Airports”, and individually. an “Airport™) i

~and -

Those air carriers listed on Schedule B to this Memorandum of Agreement
(collectively, “Signatory Air Carriers”, and Individually, “Signatoty’ Alr

Carrier”) L

(all collectively, the “Parties” and, individually, a “Party™;

ety By

‘WHEREAS Airports have the responsibility to manage, operate and develop the airports for which

they are responsible;

AND WHEREAS mcmber air carriers of ATAC are major users of the airport facilitics provided by
the Airports;

AND WHEREAS Airports may bave the requirement to expand their airport fasilities to meet
traffic demands and in that event will require additional revenucs to pay for those expanded

facilities:

AND WHEREAS Airporis may decide to obtain such additional revenues, in whole or in part, by

imposing fees or charges upon passengers using stich Airports;

940/810°d  052-) -ubl{  udgyipp
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AND WHEREAS Airports may wish to obtain the assistance of air carriers in collectiqg such fees

el Ot

or charges from passengers;

AND WHEREAS the Parties jointly wish to ensure that a meaningful consultation prodess i¥
established which will ensure that the views and requirements of Signatory Air Carricrs are fully
considered by airport operators in connection with the collection and usc of any such additional

revenues; R
i k sobaf the
AND WHEREAS the Parties jointly wish to establish a regime whereby, in recognition of the
establishment of a formal consultation process, Signatory Air Carriers agree to collcet on behalf of
Ki'rports arid remlt a fee which an Airport might decide to impose upon passengers, all upon and
' subject to the terms and conditions contained herein;
14 ¥ o geppL i
AND WHEREAS thc Parties in giving effect to the forgoing wishes. do not wish to abrogate or
derogale from any of their respectivc, existing rights or obligations exccpt as is expressly agreed to

herein;

NOW THEREFORE, in consideration of the payment of thc sum of one dolflar (§1.00) by each
Party to each ofthe other Parties, the receipt of which is hereby acknowledged. and in respect of the

mutual covenants and agrecments contained herein, the Parties agree as follows:

-

1.0 Purposc of Memarandum of Agreement

1.1 The Parties agree that this Memorandum of Agrcement (“MOA™) cstablishes the. terms in

respect of:

(a) a consultation process regarding the expansion of Alrport facilities; and

§l2-3 “650/610°d " 02-L -uaij o odgyiy)  51-095-60
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' iy i

(b)  the collection of fees by Signatory Air Carriers for Airports from air carrier
passengers if an Airport decides to impose such fees to pay for the future expansion

of certaln Alrport facilitics. o

e oFihe

1.2 This MOA shall be legally binding upon the Parties. U enna

TS Y ey Y
g

20 Accession to MOA

2.1 The Parties agree that if uny Canadian airport or any Canadian or foreign air carrier Wishes

to become a Party to this MOA, it may do so by: A

R ATy
(@)  agreeing in writing in the form attached as Schedule C that it agrees to be' bound by
: the terms and conditions of this MOA; and

(5)"  sending a copy ofthe duly executed form along with one dollar ($1.00) td Each of the
" cxisting Parties. Upon so doing, such Canadian airport or air carrier will Géég'fﬁgné
Party to this MOA and shall be deemed to be listed on either Schedule A or Schedule

B, as appropriate. e

'2._2 Notwithstanding the provisions of Section 2.1 of this MOA, the Partles recognize and

' acknowledge that the terms and conditions of this MOA are not designed to address the
unique issucs arising at airports with two or more scparate and physically dislinct air
terminal buildings jointly serving at least 20 million enplaned/deplaned passengers as-at
December 31, 1998 (“Multi-terminal Airports”).

Tﬁc Parties further recognize and acknowledge that multi-terminal alrports can present new
and different issues lo alr carriers which may vary over both time and the pasticular

circumstances of individual air carriers and Individual Multi-terminal Airports.

§lz-i  560/020'4  052-1 -aig  wlgyipg  gl-des-g
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PAGE 4

The Partics theretore agree that the accession Lo this MOA by any Multi-terminal Anrporl,
shall be conditional upon the approval of the two fargest Canadian Signatory Air Camers.
using Lhat airport as determined by passenger boardings in the calendar year lmmcdlatcly

P 1y
et se B

preceding the requested accession by that Multi-terminal Airport”.

“ande 0L 08

: ".ui. It h’."
The Partics further agree that this MOA may be amended to the extent required .by,

agreement between the two largest Canadian Signatory Alir Carriets using thé{'hiiﬁ'c}i:gg
determined by passcnger boardings in the calendar year immcediately preceding the requested
accession by that Multi-terminal Airpert sccking sccession to this MOA, provided any such
amendment shall be applicable to the operation of the MOA solely at the Mu[li—terminnl
Airport seeking accession.

For further c'larity it is understood that an Airport may, without cause but only 'aﬁ‘é’i-f{l'ig
expiry of 365 days from the date that Airport executes or accedes to this MOAéndo:lﬂ‘Sr
upon giving not less than 180 days notice, withdraw from this MOA. The withdrawal from’
this agreement shall be on the day specified by that Airport in the notice but shall not. be
earlier than the 181st day afier the notice is given. Signatory Air Carriers shnh nol. hc
obliged to collect any AIF for that Airport in respect of iravel scheduled to bcgin any tmlw
after the effective date of withdrawal of that Airport.

Airline Consultative Committec
Signalory Alr Carriers at a given Airport shall be peritied to join the Airline Consultative
Committee (*ACC”) al each such Airport, Signatory Alr Carriers shall excrcise theirirights
and responsibilities as set out in Artlcle 13 of this MOA (the “Air Carrier Consultation
Process™) through the ACC. The Chairman of the ACC shall inform that Airport of the
Majority In Interest (“MII™) as determined in accordance with Section 3.3. B

DT

-The ACC at each Airport shall be operated according to the ACC Operating Terms of

Reterence which is attached as Schedule D to this MOA, and the same may be amended by

§50/120°d  0%2-L <s0id ' udgptyg
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the ACC from time to time by providing written notice to each of the Parties. I tHE event
of any inconsistency between the ACC Operating Terms of Refcrence and this MOA, the
terms of this MOA shall prevail. Schedule D is included in this MOA for the purpose of
providing direction relative to the Air Carrier Consultation Process and nothing i in Schedule
D shall impose any obligation, commitment or requirement upon any Airport or Sugnatdry
Air Carrier by virtue of Schedule D being Included in this MOA.

%3 Notwithstanding any voting procedures contained in the ACC Operating - Term& &F
Reference, the M1 referred to in this MOA shall mean those Signatory Air Carriers who
constitute 66 2/3% or more of the total enplancd passengers (based on the Air Carrier

' Activity at Canadien Alrports Statistics Canada cataloguc, of its successor, containing the
most recent calendar year data available from Statistics Canads) at a particular Airport.

4.0  Airport Improvement Fee

4.1 Any passenger fee or charge imposed by an Ajrport and implemented under this MOA shall
be termed an Airport Improvement Fee (“AlF*). Ubiel it i,

4.2 AnAirport may require Signatory Air Carriers to commence the collection of AP funds
subject to the completion of the process set out in Article 13,

50  Capital Expenditure Programs

5.1  AIF revenues shall only be used as follows:

(a)  to fund an Airport’s capital expenditure projects, the general purpose of which
projects are to construct or improve “Airport Infrastructure™, and to fund the cost of
issuance of associated debt, debt service costs, debt service reserve obligations. debt

560/220°d Q&2-} ~boly wdgppg
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coverage requirements, capitalized interest on debt and bad debts assoolated with the

collection of ATF revenues; and Lt

(b) to fund capital expenditure projects, as referred to in Section 5. (a) at airpnrlﬁé wh'Itl;
are owned or leased by the Airport identified in Schedule A and which are uscd as
reliever airports for types of aircraft traffic that are not compatible with coimirbrli]
operations at the Airport identified In Schedule A, subject to the condition thif'the
value of capital expenditure projects at any such reliever airport shall* ot ekcttd
10% of the value of capital expenditurc projcots at the Alrport identiﬁediiﬁ‘*'S'c"fHéHtﬂs
A which have been subjected to the Air Carrier Consultation Process as outlined in
Article 13 of this MOA since the original commencement of tﬁis MOA.,

For the purposes of this MOA, “Airport Infrastructurs” means cupital expenditures in Espéd
of buildings, airficlds, land, rouds, navigational aids and other assets requirkd for thie
operation of the Airport, but does not include operating or maintenance costs related 1o the
Airpost. For preater certainty. the Airport Infrastructure shall not include any’ Buildlt{gs.
airfields, Jand, roads, navigational aids and other assets required for the operation’ 6f thé
Afrport located offthe Airport that are not functionally related to commercial air operutrons,
air navigation or the processing of passengers and their baggage and shall not include any
costs associated with or related to the design, construction, development, mnlntcnance or

operation of any mass transit system beyond the boundary of the Airpaort.

Capital expenditure projects contemplated by an Airport shall be combined into cdpital
expenditure programs (“Programs™) for the purpose of consultation with Signatory Air
Carriers and collection of any associated AIF, To qualify tor collection of an associated AIF
the actual period of construction contemplated by the Program must be for a minimum af
two (2) years and a maximum of ten (10) years and the total estimated costs oFall Prbgramé
tabled since the Airport’s accession to this MOA must equal 50% ar more of the Airport's
annual revenue (not including ALF revenue) in the first year of the Program.

' gl-des-g0
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Any construction of new runways or major expansion of existing runways or any other
single project in excess of $200,000,000 (in 2002 dollars) at an Airport must be by \\;al;v of i

P

separate Program and not combined with other projects.
sty iy

With the exception of those Programs listed on Schedule F of this MOA, and excéﬁt v;mh the
prior writlen approval of the Signatory Air Carriers forming the Ml in accnrdk‘lr;gé!'w}tﬁ
Section 3.3. Airports may only require Signatory Air Carriers to collect and remit an AlF
pursuant to this MOA for those Programs which have been subjected to the Air Carricr
Consultation Process as outlined in Article 13 of this MOA. This provision shall not restrict
the ability of an Airport to implement new projects during the period of n Program pursuant
o Subsection 13.1(h) of this MOA.

With the exception of those projects within a Program lisled on Schedule F of this MOA, and
except with the prior wriiten approval of the Signatory Air Carriers forming a MI1, Airports
may not award constructlon contracts related to any praject in a Program for which that
Airport will impose an AIF on passcngers, prior to completing the steps contemplated by.
Subscctions 13.1(a) and 13.1(c) through 13.1(e), inclusive and as appropriate, of the Air
Carricr Consultation Process outlined in Article 13 of this MOA.

S80/¥20°d  092-L =il Ddgp:p0
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Ratcs

An Airport alone shall decide whether to obtain an AIF from passengers. The Aln:poru; h.ave
decided that any AIF imposed by an Airport and implemented under this MOA \-Jiil Be get a(
a Canadian whole dollar amount per Airport which shall be limited to two digits and shall
not be less than $3.00 per DEPAX passenger plus applicable provincial sales, goods and

g1

services, harmonized goods and services and other applicable taxes.

There shall be no more than three (3) different levels of AIF in place at any Airpart'ss
v (0

ilt" H !v

(a)  one(1) rate for ail transborder (United States) and domestic DEPAX passéngefs ridt

R | Pt 1S

covercd by Subscction 6.2(c) below;
R 15 TR
(b)  one(l)rate forall international (not including transborder) DEPAX, such' ats Sibt to
exceed one and one-half (1 1/2) times the rate in Subsection 6.2(a) abave; ali gl
(c)  one (1) rate for all city-pairs (“short-haul destinations™) within the Province or
Territory that the Alrport resides in and which are designated under this éubgection
6.2(c)by the Airport to be short-haul destinations; provided that, for any Adirport
other than the Vancouver International Airport, an Airport will be fimited to four t4)
short-haul destinations or with the concurrence of the Signatory Air Carriers forming
the M1, up to ten (10) short-haul destinations. The maximum distunce betwean

short-haul destinations shall be three hundrad (300) statute miles. While recognizing

the authority of an Airport to determine the one (1) rate for short-hau] destinations:
Signatory Airports shall, where applicable, make reasonable efforts to establish the

same level of AIF at both Airports involved in a short-haul destination city-pair; and

§50/520'd  062-1 o)y Rdgyiyp
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(d)  inthe case of Vancouver International Alrport (i) if Vancouver Intemational Alrgor )
' becomes a signatory to this MOA on or before January 1, 2004, effective Aptil'¥,
2004, those rates Indicated on Schedule [ hereto; and (ii) if Vancouver lnt‘érﬁh‘t‘f&ﬁéﬂ
Airport becomes a signatory 1o this MOA on a date following January I; 2004.
effective on the day which is ninety (90) days after the date that Vancouver
Intemnational. Airport becomes a signatory o this MOA. thosc rates indicated on
Schedule 1 hereto. '

NLERT

6.3 An Airport has the right to make changes in AIF levels upon at least ninety (90) days piidk
written notice to ATAC and to the Signatory Alr Carricrs of the lickeling sale date following
which the change in AIF levels will be effective provided that the rates for intcrnational and
shorl-haul destinations, pursuant to Subsections 6.2(b), (c) and (d), shall not be adjusted
inore ﬁeﬁueutly than once in any calendar year without the concurrence of the Signatory Air
Carricrs forming the M1l at the Airport. No notice may be issued by an Airport ﬁebfailiti!iif

prctive

until Janvary (. 2004.

7.0  Alternate Collection Method

7.1 With respect to a Program for which an AIF is being collected by Signatory Air Carriers,
nothing in this MOA shall prevent an Airport from choosing to utilize an additional
alternative to the revenue colicction method outlined in this MOA provided that any such

collection method does not:
(a)  involve the participation of Signatory Air Carriers: or T REEEE W
(b)  Impose additional charges of any kind on Signatory Air Carriers in relntion to the

funding of such Program, unless otherwise agreed in writing between the resbéét'ive
Parties. k '
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8.0 Handling Fee

8.1 In respect of cnplanements occurring on or priot to December 31, 2003, Slgnalory Air
Carriers shall be entitled to withhold a handling fee which is calculated as a percentage of
the gross amount of AIF to be otherwise remitted to a particuiar airport together with'related

* provincial sales, goods and services, harmonized goods and services and other dpplicdbie
taxes. The handling fec shall be one of three amounts determined by’ thc anfiual
enplaned/deplaned passenger volume at that Airport, which volume shall be defdimingd by
that Airport at the end of the ninth month of each calendar year for the previous 12 ‘ﬁ%gﬁﬁi‘f&;

subject 10 annual review and verification by a designee of the Signatory Air Clirriers, a5
SERCIEEL | o

i
follows:

I

6% for Airports with more than 7 million cnplancd/deplaned passengers annually:
7% for Airports with 3 millior to 7 million enplancd/deplaned passengers annually;
8% for Airports with less than 3 million enplancd/deplaned passengers annually,

8.1(a) In respect of enplanements occurring on or after January 1, 2004, Signatory A¥ Carriers
shall be entitled to withhold a handling fee which is calculated as a percent of the gross
amount of AIF 1o be otherwise remitted to a particular Airport logether with related
provincial sales, goods and services, harmonized goods and services and other applicablc
taxes. The handling fee shall be one of four (4) amounts determined by the annunl
enplaned/deplaned passenger volume at that Airport, which volume shall be detcrmmed by
that Airport at the end of'the nintl: (9th) month of each calendar year for the previous twu:lve
(12} months. subject to annual review and verification by ATAC, as follows:

4% for Airports with more than 14 million enplaned/deplaned passengers annually:

5% for Airports with more than 7 million enplaned/deplancd passengers annually; = .

S~ SS0/120°d  0S2-L -E0J3 - Wdghip)  g(-d85-4D
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6% for Airports with 3 million to 7 million enplaned/deplaned passengers anntially; and'

7% for Alrporis with less than 3 million enplancd/deplaned passengers annually.

8.2  Signatory Air Carriers that do not conduct audits of their financial records in their norimal
commercial operations shall be entitled to 75% of the applicable handiing fee, subject. to
compliance with Section 10.9 of this MOA.

9.0 Remittance

o o

9.1 “AIF collection commencement date” means the first day upon which an Airport cdn reqiiité
" Signatory Air Carriers to colloct and remitan AIF, or a change to the level thereof, Tollowins

the completion of the air carrier consultation process contemplated by Article 13, - L

For greater certainty, the AIF collection commencement dales for the following airports are

deemed to be as follows: et
Calgary Airport October 1, 1997
Kelowana Airport  February 1, 1998

Winnipeg Airport  July 1, 1998

9.2 In respect of enplanements occurring on or prior to December 31, 2003, regardless of
whether an AIF is collected from passengers, and subject only to Sections 9.5, 9.6 and 22.1,
Signatory Air Carriers shall remit to an Airport the amount of the AlF imposed b)l."-llfat'
Airport pursuant to this MOA for all DEPAX passengers at that Alrport for which the ticket
sales occurred on or after the AIF collection commencement date for that Alrport:

(a)  plus provincial sales, goods and services, harmonized goods and services and other

applicable taxes; and

Pt .x_|-
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(b}  less the handling fec and related provincial sales, Foods and services, harmonlz.ed
oSttt

goods and services and other applicable taxes referred to in Article 8;" .

on a monthly basis no later than the end of the month following the month of enplanement
by the DEPAX passenger at the Airport to which the AIF applics (the "due da_iE"f).‘ ’—‘_‘i '_d

9.2(a) In respect of enplanements occurring on or after fanuary 1, 2004, regardless of whether an
AIF is collected from DEPAX passengers, and subject only to Sections 9.5, 9.6 aidl 2.1,
Signatory Air Carricrs shall remit to an Airport the amount of the AIF imposed by thiat
Airport pursuant to this MOA for all DEPAX passengers at that Aisport for which the ticket
sales occurred on or after the AIF collection commencement date for that Airport: ™ *

o |

. . . o sl £ M
M plus provincial sales, goods and services, harmonized goods and servic and othet
B
; e Denieiaal

applicable taxes; and

(if)  less the handling fee and related provincial sales, goods and services, harmonized
goods and services and other applicable taxes referred to in Article 8: 'Y r

TR

on a monthly basis on the first working day of the month following the month of
enplanement by the DEPAX passenger at the Airport to which the AIF applics, such monthly
remittances to be made on the basis of the cstimated amount owing to the Airport for the
previous month, with final adjustments made on a monthly basis on the first working day of
the second month following the month of enplanecment by the DEPAX passenger al the
Airport to which the AIF applies. The estimated amounts referred to in this Section 9.2(a)
shall be based on reasonable, good faith estimates of DEPAX passengers using historical

data and/or reasonable torward projections.

Notwithstanding thc payment schedule contained in this Sectlon 9.2(a), any Signatory Alr
Carricr with [ess than $240,000 in gross annual AIF remittances for a particular Airport shall

§12-4 §50/820 4 0G2-L -Uoid  Ddgp:ph- - G1-985-8)
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only be required Lo remit on a monthly basis no later than the end of the month following the
month of enplanement by tho DEPAX passenger at the Airport to which the AIF applies.”

The obligation to remit AIF revenues to an Alrport arises upun the enplanement ofa DEPAX
passenger at a particular Airport provided that the DEPAX passenger purchased the ticket on

a-i‘_

or after the AIF collcction commencement date for a particular Airport.
e et [

Each remittance will be accompanied by a statement idenfifying the number of DEPAX

passenger cnplanements associated with the remittance, The remittance shall separaté'ly

T
[N ..'I‘

identify the DEPAX passengers in Section 9.5 below.

With respect to DEPAX passengers who purchased tickets outside of North America:

(a)  provided that the Signatory Air Carrler has instituled a method of AiF coliection
which could commercially reasonably be expected to assess all DEPAX passengers
in accordance with this MOA. and

(b)  provided that the Signatory Air Carrier has made commeroially reasonableefforié o
collect ATF revenues pursuant to the method instituted in Subsection 9.5(a). and

(c)  provided that the Signatory Air Carricr remitted all AIF revenucs actually coliccted
A from DEPAX passengers in accordance with Section 9.2, Subsection 9. 2(a) and as

required by Article 11 during this perlod; and

(d)  provided that the Signatory Air Carrier has provided the audit certification required:
pursuant to Section 10.3 of this MOA; :

then tho particular Signatory Air Carrier's liabillty for making the AIF remittances for
DEPAX passengers whose tickets are purchased outside of North America, sllall._subj'cgg:_tq[

T850/060°d 0821 -UDJ3 * wdgpid -
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12.0 Non-Discriminatory Charges to Signatory and Non-Signatory Air Carriers or Their

Passengers

12.1  An Airport shall not grant access to any of its terminal buildings on any lcss fnvodr%lﬁié
terms and conditions to Signatory Air Carriers and their passengers having regard (o thé ATF
charges remitted and pnid by such persons than are provided to non-Signatory AirCa{‘ﬂBE‘E‘:
and their passengers. An Airport shall achicve such equalized treatment through or by way
of reasonably equlvalent charges. Airports shall provide to ATAC and the Siéhatory Air
Carriers, annually, the report of an independent, external andilor certitying that that nothing
has come to the attention of the auditor to indicate the Airport is not in compliance with this

LA

section.

12.2  Except with respect to the Memorandum of Agreement between ATAC, the Culg;iry A_i}'ﬁ'bi’t'
Authority, the Winnipeg Airport Authority and the Kelowna Alrport Authority and various
air carriers dated September 23, 1997, as amended, and with respect to any Multi-lerminal
Airports, Signatory Air Carriess will not cater into an agreement concerning the collection 8¢
an AIF with a Canadian national airport on more favourable terms than those extended 16
Airports in Articles 8. 9, 11, 13 and 35 of this MOA. :

L L TR

130 Air Carrier Consulfation Process

13.1  Signatory Air Carriers may be obligated to collect and remil an AIF pursuant to this MOA
only after the Air Carrier Consultation Process has been completed Inaccordance herewdth. - %=
This consultation process must be conducted. inter afia, in accordance with Article 3 and

shall include the following requirements:
(@)  When an Airport has decided to implement an AIF and wants the assistance of

| Signatory Air Carriers in collccting and remitting such AIF pursuant to this MOA.
that Airport shall prepare and forward to the Chair and each member of the Airport's

§lz-d 480/860°d 0%2-l -4 . wdgg:y0  g1-4es-g0
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and a rationale for the Program and notification to ATAC and to each Sigﬁa’t‘&%’r Alr

Carier of such proposal and busitiess plan having been delivercd. The proposal

should include:

M

(i)

(i)

the cost, scope of work and construction period of each projcet within the

Program;

the initial implementation date of the AIF, the initial amount of the AlF

(which cannot be increased until 365 days after the AIF ‘collcetion

commencement date at the particular Airport) and a plan which sets out the
anticipated AIF level and AIF revenue over the period required to recover the
costs of the Prograsn or cxtinguish the underlying debt incurred to finance the

Program; and el

EAHTT I BRI S

the forecasts of traffic demand underlying the rationalc for the Program.

(b)  After the delivery of the noticc and information cantemplated by Subsection 13.1(a):

0]

§12-4  SS0/BE0°d  G6z-L

an Airport may obtain the assistance of Signatory Air Carriers in collecting
end remitting an initial Interim AIF limited to a maximum of C$5 per
DEPAX passenger, provided that Airport provides at least 90 days written
notice to Signatory Air Carriers. The Interim AIF shall be collected fora
term of one year, uniess that Airport and the M1l as determined in accordance
with Section 3.3 ngree to an extension. Notwithstanding any other provision
of this MOA. the amount of the Inlcrim AIF sct out above shall n'ot“b_e
subject to change by that Airport during this period: or, alternatively

-0y ' udgg: yh
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After the delivery of the notice and information contemplated
by Subsection 13.i{a) but prior to completion of the
consultative process contemplated by Section 13, should both
the Airport and the M1l as determined in accordance with
Section 3.3 of the Signatory Alr Carriers 1o the MOA on the
ACC agres that il is desirable, an Airport may obtain the
assistance of Signatory Air Carricrs in collecting and
remitting a conditional AIF in an amount agreed upon by the
Airport and thc M1 as determined in accordance with Section
3.3 for atime period and upon any other conditions so agreed
upon by the Airport and the Ml as determined in accordance
with Section 3.3, provided the Signatory Air Carriers receive
at Icast 90 days prior written notice of the AIF coltection
commencoment date (the "Preliminary AIF").  This
Pretiminaty AIF shall be in effect for not less than 365 days
from its commencement. Notwithstanding any provisions in
this MOA to the contrary, the amount of the Preliminary AlF
shall not be subject to any increases by that Airport. The Ml
as determined in accordance with Section 3.3 shall have the
right to discontinue collection of the Preliminary AIF by
giving 90 days notice on or after 365 days from the AlF
collection commencement date if, in its view, the consultation
process has not proceeded satisfactorily, or if it contlnues to
oppose a Program proposal. The Airport shall not be entitled
to require the collection and remitiance of an AIF pursuant to
both sections 13.3(b)(i) and §3.1(b)(ii) during the same time
period and in the event thc Airport proceeds with a
Preliminary AlF, the Signatory Air Carriers shall not be

rcquired to collect or remit an AIF pursuant to section

-0y
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13.1(b)(i) aRer the AIF collection commencement date for the

Preliminary ATF,

The ACC shall have up to 180 days (“Phase One") to consider and dmu;s ‘t“‘-,
Program and to request such other information as the ACC may, acting reasonably _
require and request from the Airport in order to evaluate the Program with the<

Afrport’s officials. The Chair of the ACC will advise the Airport within 180 days'ol"
cither its concurrence, its disagreement or its concurrence with exceptictis' io fhe
Program submitted. The Signatory.Air Carriers at that Airport shafl arfive al ils
decision via an M1) vote in accordance with Section 3.3, Ifthere is concurrence with
the Program, the Airport may, subject to this MOA, implcment the AIF charging
mechanism pursuant to Subsection 13.1(g)(i). If the Chair of the ACC does not
advise the Airport in writing of the Phase Onc decision within 180 days of recclving
the Program proposal, the Program is decied to have concurrence. 1f the Aifgoit’s
Program is not the subject of concurrence, the Chairman of the ACC ot hﬁ;'
Signatory Air Carrier will advise the Airporst ofthe result of the vote of the Sng’n‘z’ltf'c;rg,r1

. . TR AT R
Alr Carriers. In the event that the Signatory Air Carrlers at that Airport disagrec‘o‘r

v b it
concur with the Program with exceptions and the Airport continues & wilht 'tlie’
assistance of Signatory Air Carriers in collecting and remilting an AIF pursuant to
this MOA, the consultation process outlined below will continue with resbcct to

those individual projects for which an exception was noted.

[n the event that either the Signatory Air Carriers at that Alrport disagree with orthe
Signatory Air Carriers at that Airport concur with exceptions to the Program in Phase
One of the consultation process and the Airport continues to want the assistance of
Signatory Air Carriers in collecting and remitting an AIF pursuant o this MOA,
then, commencing on the date written notice is given under Subsection 13(1)(c), 2
one month consultation process (“Phase Two™) will occur between the Airport's CEO
and the CEQ(s) (or their designates) of the Signatory Air Carriers forming the Ml|

1} T4 -unid  wdpg:po

g-dus-90



e

PAGE 25

which disagreed with the Program. Any agreement reached in Phase Two will be
confirmed to the Airport in writing through the Chairman of the ACC br any
Signatory Alr Carrier, following ratification by the M1 but within 15 daysof thie enid
of Phase 'Two, ke
¥l
() In the event that no agreement is reached during Phase Two and thé Airﬁ(_::"’t"
continues to want the assistance of Signatory Air Carriers in colfecting and rcmitttné '
an AIF pursuant to this MOA, the Signatory Air Currlers forming the MI] under
Subsection 13.1(c) may, within 60 days, commencing at the conclusion of Phase
Two (“Phase Thres™), make an alternalive proposal through the Signatory Alr'
Carriers at that Airport provided that in the opinion of Signatory Air Carriers
forming the M1l under Subsection 13.1(c), the alternative proposal addresses alof i
the legitimate expansion requirements of the Airport over the term of thé Progrdfil
proposed by the Airport. The Airport will advise the Chairman of the ACC and ali’
Stpnatory Air Carriers at that Alrport in writing within 30 days of the conclusion of’
Phase Three whether it accepts or rejects the alternative proposal. 1f the Airport
accepts the alternative proposal, the Airport may implement an ATF pursuant o
Subsection 13.1(2)(i) of this MOA. R

() Should the Airport reject the alternative proposal made during Phase Three or if no
alternative proposal is made, the Alrport may, 24 months following the date upon
which the Airport has provided to the Signatory Air Carricrs at that Airport.an Offer
10 Finance the proposed Program, conditional or otherwise, from a bopa fide lender, _ --.
group or syndicate of lenders, increase or initiate an ATF lo be collected and remitted
by Signatory Alc Carriers, subject to the notification provisions of Subsection
13.1(g)(}i) of this MOA.

(g (1 Exceptas otherwise provided in Schedule P, following completion of the Air
Carrier Consultation Process set out above, the Airport will advise each

gig-d  s60/2k0°d  082-1 -Wizi. udgg:pe  61-deg-p0
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Signatory Air Carricr, In writing, at least 90 days prior to the collection
commencement date of the AlF, of the level of the AIF and the colled@iSﬁ
commencement datc. The level of the AIF on the initial collécl:'i'o_r'l' :
commencement date must be no greater than the level which was _ideﬁﬁﬁcd
in the Airport’s Program submission. o

Subsequent to the initial collection commencement date, in rcspect'-ﬁfﬁﬁziﬁ{'llf
implemented pursuant to Paragraph 13.1(g)(]) and subject to Subsectiof
13.1(h), an Airport may change the level of the AlF, subjecttoa minintam 94
days prior written nolice to Signatory Alr Carricrs, (although the Airport
shall endeavour to provide greater than 90 days notice where possiblé)
provided that any such increase shall only apply to DEPAX passengets who
purchase their tickets 60 days or more after the Signatory Air Carrlers recaive
this written notice and are travelling on or afler the effective daté of such’

increase,
i Crinpie

An Airport may introduce new projects during the period of a Program which shall

constitute an amendment to the Program. Thesc amendments shall, subject to the
provisions of this Subsection )3.1(h), qualify for the assistance of Signatory Ajr
Carriers in the collection and remittance of an AIF pursuant to this MOA. The
amendments contcmplated by this section relate to new projects or existing projects

which have a change of scope, but do not Include changes to project cost estimates

resulting only from changes in the cost of construction. Should any proposed

amendment result in an increase in capital spending of (0% or more of the Program

previously implemented or i the proposed amendment would result in an extension
of the estimated term of the AIF related to the original Program by three years or
more, the proposed amendment will be subject to the tcrms of the Air Carricr

Consultation Process as if it were a new Program.

092-1
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()  The attached Schedule F to this MOA lists those capital construction programs
which, as of the dute of signing of this MOA, arc deemed to have been approved by
the Signatoty Air Carriers as a Program pursuant to the Air Carrier Cunsultn:tlori
Process outlined in this MOA. Tn these cases, the Airpost may proceed immediately

1

with the AlF notification outlined in Subsection 13.1(g)(D) of the MOA. = -~
14,0 AIF Term

14.1 No AIF implemented pursuant to this MOA shall have a term longer than that réquitred 1
extinguish the underlying debt (including associated financing costs) incurred by the Airport
to finance the proposed Program. Where possible and practical, a target datt for the
termination of an AIF will be agreed upon by the Parties at the time of imposition.

15.0 TInformation Disclosure

15.1 At thetime an Airpost presents a Program pursuant to Subsection 13.1(4) and so long as the
Airport pursues the Program and/or an AIF has been imposcd by an Airport and
implemented with the assistance of Signatory Air Carriers pursuant to this MOA, the Airport
shall provide to the Chair of the ACC and to each Signatory Air Carrier, wilh a copy to
ATAC, the following information on an annual budgeted busis and an annual actual basis:

(8}  Cash flow statement for the Program indicating (as 8 minimum) net AlF
revenues collected under this MOA, total cxpenditures on the Program, . - ...
underlying debt incurrcd by the Airport to finance the Program and interest,
bad debts related to the collection of the AIF and other debt scrvice costs :

related to the debt incurred;

§12-4  S500°d 082~ 01§ wilgpy  gl-desegp
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(b)  Statement of capital expenditures to date on the Program with reasonable
detail on the composition of capital expenditures versus budget and
indicating cost overruns, if any.

Each Airport shall provide, at its own cost, signage which advises passengers that the Airport

is collecting an AIF for capital improvements at the Airport. The ACC shall be notified of
e

the proposed signage and given 30 days to provide comments. e 2

Jo i
Sati s H

The Signatory Air Carriers, for informational purposes only. shall provide to the ff\;frﬁu_rrﬁn'ﬁ'_‘
monthly basis commencing on the date that an Airport becomes a signatory hereto, the’

A Yitew
number of non-revenue and revenue passengers of such Signatory Air Cacrier that arrived

and departed from the particular Altpost in the prior month. This information shall not il

any way relatc or be used with respect to the calculation of AIF revenues remitted by ‘5
Signatory Air Carrier pursuant to this MOA., .00

Airside Infragtructure

eooallnnt,
The Partics recognize thet. in addition to alr carriers who ugilize the air terminal building(s},
all other aircraft operalors (“Significant Users™), are material beneficiarles of OnEoing
Airport improvements to runways, taxi-ways, aircralt aprons and ramps. airficld lighting.
airfield signage and airfield drainage (“Airside Tnfrastructure™). Each Airport shall
implement a oharging mcthod for such Significant Uscrs to contribute to Airside
Infrastructure costs in such a fashion that Signatory Alr Carriers and their passengers or
customers are treated no less favourably than Significant Users and their passengers or
customers relative to the respective benefits they receive from Airside Infrastructure, The
Airport shall, in its sole discretion, make the determination that the said charging method
implemented meets the criteria identified in this Section 16.1. ILis agreed that this charging
method envisages a process whereby landing {ees or other airside related charges shail not,
in total. exceed the costs associated with providing and maintaining Airside Infrastructure.

La]
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17.0  Term e 1
2

17.1  The initial term of this MOA shall be for a period of 20 years commencing on May 31, 1999,
provided that in those cases where debt arising from the agreed Program is not y_t-:t.
cxtinguished, the obligation to collect and remit AIF shall continue until such debt 1s
extinguished. The Partics agree to meet 24 months prior 1o the expiry of this MOA 'to

discuss renewal lerms.
18.0  Applicable Law

48.1 This MOA shall be construed, interpreted and enforced in accordance with. and tho
respective rights and obligations of the Partics sha!l be governed by. the laws applicable in
the Pravince of Ontario and, subject to Article 19, the Partics agrec to be bound by the non-
exclusive jurisdiction of the courts of the Province of Ontatfo. S

182 Notwithstanding Section 18.1, in the case of a dispute between an individual AIrpﬁH afd dn’
individual Signatory Air Carrier, thls MOA shall be conslrued, interpreted and enforced in”
accordance with, and the respective rights and obligations of the Parties shall be gavcméd
by, the laws applicable in the province in which the Airport is resident and the Parties shall

atlorn to the jurisdiction of the courts of that province.
19.0 Dispute Resolution

19.1 Despite anything contained in the MOA to the contrary. in the event that a dispute.or
difference lirlses with respect to this MOA that cannot be resolved by negotiation between
the Parties and the Parties do not agree 1o terminate this MOA, then in such event {he Parties
may agree to use the services of a mediator to attempt to resolve their dispute or differcnce
and. failing agrecment on the procedure to be followed, the mediation shall be conducted in

f,
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accordance with the "Rules of Procedure for the Conduct of Mediations™ of the Arbitration
and Mediation Institute of Ontario.

In the event that the Partics choose not to mediate their dispute or difference or, if chosen,
the mediation does not result in resolution of the dispute or the difference, and the Parties do
not agree to terminate this MOA., then in such event any unresolved issuc may be taken :i:i’::" :
any other appropriate dispute resolution process agreed to by the parties,"ihcltidilngi-
arbitration or an appropriate court process. Should arbitration be agreed upon, the arbitratioh
will be conducted in accordance with the "Rule of Procedurc for the Conduct of
Arbitralions” of the Arbitration and Mediation Institute of Ontario.

Nature of Relationships
ok

The Parties expressly disclaim any intention to create a partnership, jelnt venture, trust
refationship or joint enterprise. Nothing contained in this MOA nor any acls of any Party
taken in conjunction hereunder, shal] constitute or be deemcd to constitute a partnership,
Jolnt venture. or principal/agency refationship in any way or for any purposc except as the
Signatory Air Carriers acting as agents for the Airports in collecting and remitting the AlF
funds. Except as expressly sct forth herein, no Party, shall have any authority Lo act for, orto

assume any obligations or responsibility on behalf of, any other Party.

Although this MOA is made among multiple Airports and multiple Signatory Air Cariers,
all Parties agree that once an ATF is implemented by a particular Alrport pursuant to this
MOA, all obligations with respect to such AIF collection shail be decmed to be direct
contractual obligations between each Airport and each respective Signatory Air Carrier.

660/1r0'd  052-1 -20t4 - md|g:p0
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Indemnity

The Airports agree to Indemnify and save harmless ATAC, the Signatosy Air Carriers, and

their respective shareholders, directors, officers, employees and agents from ali Iosses,'
including all claims. demands, proceedings, losses, damages {including, without limitation,

direct, indirect, incidental, special, exemplary, consequential or other damages), Habilitics.
deficiencies, costs and expenses (including, without limitalion, all legal fecs on .a
solicitor/client basis and other professional fees and disbursements, interest, penalties and
amounts paid in seitlement) arising dircctly or indireotly out of or in connection with any
action by any person relating 1o the right of an Airport or Signatory Air Carrier to charge or
collect an AIF in accordance with this MOA. Notwithstanding any other provision of this
MOA, as long as the AIF mechanism contemplated by this MOA remains valid and in place,
ali costs incurred by an Airport in relation to this indemnity may, at the sole discretion ol the
Airport, be recovered by the Airport through the AIF mechanism established purstiant to this
MOA. Nothing in this MOA shall require an Airport to indemnify a Signatory Air Carricr
for any claim for damages arising out of the wilful misconduct or gross negligence of the

Signatory Air Carrier.

950/8v0°d  0G2-1 =d0id  Ud(g:pg

§1-deg-g0



§12-4

2290

291

23.0

23.1

23.2

PAGE 32 ey

Jurisdictional Restrictions

ATAC shall provide to cach Airport a list, attached hereto as Schedule “E™, which may bu

amended from fime fo time upon written notice to the Airports, of all countrics

(“jurisdictions”) where the collection of an AIF as contemplated by this MOA ‘is bt

permitted by law. Signatory Air Carriers shall not be required to collect or remit ary A1E

funds associated with tickets which are sold to persons physically present in thcjuri'i-;diléwm:‘is:

referrcd to in Schedule E. as amended from time (o time. Prior lo new jurisdictions Eéi'n‘gl
added to Schedule E. the Airports may seek an independent lcgal opinion as to the exclusion

of collecting ALP rcvenues in such jurisdiction. In the event of a dispute regarding thesc

additional jurisdictions, the matter shall be referred to arbitration pursuant to Article 19 of

this MOA.
Mutual Agreement to Consult

The Parties (o this MOA recognize that there are many complexities associated with the
introduction of an AIF colleclion process as contemplated in this MOA and agree that'a
standing committee, which will be comprised of represcntatives of the Partics, will be
established and will meet periodically to review issues associated with the edministration of

the MOA and attempt to reach mutuel agrecment on beneficial changes.

The Parties acknowledge and agree that this MOA may require amendment to {acilitate the
administration of taxes which may be applicable to AIF's collected pursuant ta this MOA
and in this respect the Parties agree to make such amendments as may be detertnined by
ATAC and Signatory Air Carriers in an expeditious manncr upon request provided that,
such amendments would not materially reduce or impair the rights granted to Airposts by the
terms of this MOA.
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Airport Specific Programs

For greater certainty, except as otherwise specifically provided in Sections 5.1 and 5.2, any
Program shall relate only to the one (1) sile-specific airport in respect of which the AlF is

collected, notwithstanding that an Alrport may own or operate more than one (1) airpori.

LEntire Agreement

This MOA supersedes, rescinds and revokes all negotiations. arrangements, letters ofintent,
brochures, representations, agrcements and inforination conveyed, whether oral orin wr'itih?g.
between the Partics with respect to the subject matter hereof.

Headings

The division of this MOA into articles, sections, subsections, paragraphs and subparagraphs

1= B et
and the insertion of headings are for convenience or reference only and shall rot affect the’
|.

o mgwan 0y
et oy

construction or interpretation of this MOA.

A

Schedules

Subject to the clarification provided in Section 3.2 of this MOA, the documents attached as
Schedules to this MOA form an integral part of this MOA as fully as If they were set forth
herein in full.

Notice

All notices or other communications necessary for the purposes of this MOA ("Nolic.ef’)
shall be in writing and shall be dclivered personally or by courier, or shall be sent ‘by

registered mail or by prepaid post or sent by facsimile, addressed.

¥ .
CO £
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in the case of an Alrport, to each Alrport listed on Schedule A or to such other
address or facsimile number or addressed to such other person as the Alrport may
from timce to time, designate in writing to the other Parties: :

in the case of ATAC or the Chairman of an ACC, to:

Chief Executive Officer
ATAC

255 Albert Street

Suite 1100

Ottawa, Ontario

KIP 6A9

Telephone:  (613) 233.7727
Facsimile:  (613) 230-8648

P
or lo such other address or facsimile number or addressed to such other person as

ATAC may. from time to time, designate in writing to the other Parties;

in the case of a Signatory Air Carrier, to each Signalory Air Carrier listed on
Schedule B or to such other address or facsimile number or addressed to such other
person as the Signatory Air Carrlcr may, from time to Litnc, designate in writing (o

the other Parties.

28.2  Any Notice will be considered to have been received:

(a)

(b)

550/150°d

the case of facsimile, on actual reccipt if the same is a business day, during normal

business hours, and if not, then on the next business day, or

in all other cases, on the date of delivery.

082-1 =iolg  ud|g:y)
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)fthe postal service is interrupted, or threatened to be interrupled, or is substantially de[u)_'qd\

any Notice shall be delivered personally, by facsimile or by courier.
Time of Essence

Time is of the essence under this MOA.

Non-Waiver

L
Any failure by a Party to rely on its strict legal rights hereunder shall not constitute a waiver
of any other rights of that Party hereunder,

Partial Invalidity

If, for any reason whatsogver, any term, covenant or condition of this MOA, or the
application thereof to any person or circumstance, is to any extent held or rendered invalid,

unenforcenble or illegal, then such term, covenant or condition:

(a) is deemed to be independent of the remainder of this MOA and to be severabic and
divisible therefrom, and its invalidity, unenforceability or illcgality does not affect.

impair or invalidate the remainder of this MOA or any part thereof: and

+(b)  continues to be applicable and enforceable to the fullest extent permitted by:-lpw

against any persons and any circumstances other than those as to which it has been

held or rendered invalid, uncnforceable or illegal.

§12-4 '550/260°d  0S2-L =200 wd|gip)°
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Extended Meanings

The word “hereunder” and similar expressions used in this MOA relate to the whole of this
MOA, unless the context indicates otherwise. Words importing a particular gender sl]a_lll_
include all genders. ey

Counterparts

P T R 112
This MOA may be executed in one or more counterparts and by the different parties hereto
in separate counterparts, each of which when executed will constitute an original and ali of
which taken togcther shall constitute one and the same instrument. Transmission’ by
facsimile, In accordance with Article 28, of an executed countetrpart shall constituic good and

valid dclivery of the same.
LA

Amendments S e

el T Y

oo Jinest ot

This MOA may be amended from time to time in the following manner:

(8  Any Party may initiate an amendment to the MOA by formally giving notice (u:s
outlined in Schedule C) to all Partics specified under Article 28.0.

(b)  Parties receiving a notice of amendment have 90 days to express consent or rejection

of the proposed amendment. PR

(c)  Subject to Section 2.2 and Subsections 34.1(d) and (g), amendments to this MOA
require the consent of the majority of the Airports and the majority of the Signa{n;y
Air Carriers {including both of the two largest Canadian air carviers as determineci hy
passenger boardings in the caleidar year immediately preceding the requested
amendment sought by Airports and Signatory Air Carriers).

990/€50°d  052-1 =Told  wd|g:p0
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Subjeoct to Section 2.2, amendments to Articles 8,9, 11, 13, 34 and 35, of the MOA
require the consent of 80% of the Airports and 80% of the Signatory Air Carnerq
(including both of the two largest Canadian air carriers as determined by passenger

Ao e

boardings in the immediately preceding calendar year).

Subject to Section 2.2, ATAC, an Alrport and the Signatory Air Cartiers as
represented by the ACC at that Airport may agree to vary the provisions of this MOA
as they apply at that Airport provided that, in no event whatsoever shall they
derogate from, alter or amend the provisions of Articles 8. 9,11.13,34 or35 orlhis
MOA and provided further that notice of such variation is given by ATAC. the
Airport and the ACC to all other Parties to this MOA. For greater certainly, no such
varlation shall afiect the provisions of this MOA at any otlicr Airport or.unylé‘ihc"r

rights or obligations of any other Partics,

All notices of amendments and responses shall be sent to ATAC as oitlined i
Article 28. !

350 ATAC Administration Fee

35.1  Airports agrec to contribute proportionately a peroentage of gross ATF collected to ATAC to

cover ongoing administration functions in support of this MOA, as described in Schedule H
of this MOA. The amount to be contributed shall be established annually through the
presentation by ATAC of a budget jor the information of the Airports. This budgeted
amount may vary annually but shail not be less than . 1% nor exceed 2% of amounts remitted
by all Signatory Air Carriers on behalf of the Airports, together with applicable taxes. The
apportionment of this cost amongst the Alrports shall be on the basis of enplancd passengers

at the Ajrports.

§50/¥50 d
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_ l'N WITNESS WHEREOF, the duly authorized signatorics ofthe respective Parties hereto have set .
their sighatures this on the datc indicated.

AIR TRANSPORT ASSOCIATION OF CANADA

Per: Date:
MICHAEL SKROBICA

Title: _Vice President Finance
Ta

OTTAWA MACDONALD-CARTIER INTERNATIONAL AIRPORT AUTHORITY

Per: Pate:
PAUL BENOIT

Title: _President and Chief Executive Officer

AIR CANADA

Per: Dute;

Title:

CANADIAN AIRLINES INTERNATTONAL LTD.

Per: Date:

Title:

§l2-4  §50/980°d 0924 =loid  wd2g:pp  g|-deg-gp
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Osior, Hoskin & Harcourt LLP

Box 50, 1 First Canadian Place
Toronto, Ontario, Canada MSX B8
416.362.2T11 maN

416.862.6666 FACSIMILP

Facsimile transmission

To: City:
Name/Company

Jeffrey Kerbel Toronto

From: Ref No.:

Shawn Irving 2809/ 1167750
416.862,4733

sirving@osler.com

T-246 P.OD F=210

OSLER

Telephone:

(416) 943-3545

Pate:

Sepiember 4, 2015

Fax;

(416) 943-3300

No. of pages;
3 (, (including cover)

SR

a J [ e,

i P

If you have any preblem receiving this fax, please call the Main Fax Room at 416.862.6777

NOTICE: This .Eomqu.micmlon is imcnfkd 10 be received anly by the individuat or entity 10 wliom or 1o which 1t is adilressad ond contaim
infbrmation that 5 privileged, confidential and subjes 1o copyright, Any wnauthorized use, copying, reviow or disclosure s prohibiled. Plense

nolily the sender immediately il yon received this communication In ervor

cur expense. Thank you for your sisistunce und couperution.

(by calling colleel, i necessary) so that we can ammange for its raum
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OSLER

The act of filing the NOI is an Event of Default under section 3.1.1 of the AIF Agreement,
requiring SkyGresce to make immediate payment of the AIF in arrcars, plus interest (which
accrues ar the prime rate established by the Canadian Imperial Bank of Commerce plus 3% per
annum). A copy of the AIF Agreement is attached to this letter for your reference.

The ALF owing by SkyGrezce are wwust funds held by SkyGreeco for the bencfit of GTAA and do
not form part of SkyGreece’s property. We expect SkyGreece and the Trustee to recognize and
acknowledge the status of the AIF in SkyGreece’s possession and remit these funds to GTAA
%+ Torthwith, Should you fail to do so, GTAA reserves all rights and remedies available to it at law .,
or in equity, including obiaining an order Jifting the stay of proceedings, declaring that the AIF do
not form part of SkyGreece's property and requiring SkyGreece to deliver the ATF to GTAA. In
addition, please be advised thar GTAA intends to apply the Depesit against the other non-AlF
amounts owing by SkyGreece

We look forward Lo your prompt reply.

Yours very truly,

‘Shavn T. Irving

& .o A, Coleman (OQsler) L R
P. Humele (QTAA) it

.}\'umhuwnts {2
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WECE R LS,
Court File No.
ONTARIO
~ SUPERIOR COURT OF JUSTICE
TWEEN:
GREATER TORONTO AIRPORTS AUTHORITY
Plaintiff
- and -
SKYGREECE AIRLINES $.A., ofa SKYGREECE AIRLINES
Defendant
STATEMENT OF CLAIM R

TO THE DEFEN. DANT(S):

A LEGAL PROCEEDING HAS BEEN COMMENCED AGAINST YOU by the Plaintiff,
The Claim made against you is set out in the following pages.

IF YOU WISH TO PEFEND THIS PROCEEDING, you or an Ontario lawyer acting for
" you must preparc a Statement of Defence in Form 18A prescribed by the Rules of Civil Procedure,
& serve it on the Plaintiff’s lawyer or, where the Plaintiff does not have a lawyer, serve it on the
/,_ AN Plaintiff, and {ile it, with proof of service, in this court affice, WITHIN TWENTY DAYS after
e o \' th.'ls Statement of Claim is served on you, if you ars served in Ontario.
H T If you are served in anather provinee or territory of Canada cr in the United States of
\’ . “Ameérica, the period for serving and filing your Statement of Defence is forty days. If you are
© “Wusserved outside Canada and the United States of America, the period is sixty days.
Instead of serving and filing a Statement of Defence, yon may serve and file a Notmc of -
Intent to Defend in Form 18B prescribed by the Rules of Civil Procedure. This will entitle you'to -
ten mote days within which to serve and file your Statement of Defence.

IF .YOU FAIL TO DEFEND THIS PROCEEDING, JUDGMENT MAY BE GIVEN
AGAINST YOU IN YOUR ABSENCE AND WITHOUT FURTHER NOTICE TO YOU. IF
YOU WISH TO DEFEND THIS PROCEEDING BUT ARE UNABLE TO PAY LEGAL FEES,
LEGAL AID MAY BE AVAILABLE TO YOU BY CONTACTING A LOCAL LEGAL AID
OFFICE.

e IF YOU PAY THE PLAINTIFF’S CLAIM, and $2,500 for costs, within the time for
”y . serving and filing your statemnent of defence you may move to have this proceeding dismissed by
' the court. If you believe the amount claimed for costs is excessive, you may pay the plaintif°s
; i olmm and $400 for costs and have the costs assessed by the court. ol
LR .
L P L T wlld

M R R R

LEDAL1G243868.5
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: TAKE NOTICE: THIS Ab’I'ION WILL AUTOMATICALLY BE DISMISSED if it has
not been set down for trial or terminated by any means within five years after the action was,
commenced unless otherwise ordered by the court.

Date ‘&F 1. ns” Issued by Q—Lﬁ
R Local Registear
Address of  Superior Court of Justice

court office: 393 University Avenue, 10th Floor S
Toronto ON M5G 1E6

Beveriey Pinta .

'I_'O:_ SkyGreece Airlines S.A.

_ 33, K. Papadimitriou GR-19003
wt Lo Markopoulo, Attiki, Greece 19003

477 Danforth Avenue, Suite 300
_ Toronto, Ontario M4X 1P1

LEGAL_136743360.3
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CLAIM
1. The Plaintiff, the Greater Toronto Airports Anthority (“GTAA™), claims as ngainst
the Defendant, SkyGreece Airlines S.A., operating as SkyGreece Alrlines (“SkyGreece™) for the

foilowing relief

)] damages or restitution in the sum of $219,210,71, plus all applicable taxes, for
¢-o . . breach of contract and breach of trust;

(i)  adeclaration that all funds held in trust by SkyGreece for the benefit of the GTAA
be retumned to the GTAA forthwith;

(i)  payment of pre-judgment and posi-judgment interest on the said sum of
$219,210.71, pursuant to the Courts of Justice Act, R.S.0. 1990, ¢, C.43;

. (iif)  costs of this action on a substantial indemnity scalc; and
... (iv)  such further and other relief as this Honourable Court may deem just.

The Parties
2. The GTAA is a not-for-profit corporation continued under the Canada Not;ﬁm

profit Corporan’ons Aer, R.S.C. 2009 ¢. 23, as amended. The GTAA is the operator of Peamon
WL

Airport pursuant 1o a Ground Lcnse dated December 2, 1996, as amended, with Her M&JCSU’ the

Queen in Right of Canada. :

ol
?. SkyGreece is a commercial airline headquartered in Markopoulo Mesogains,
-A“i.c‘?‘.’ near Athens, Greece. SkyGreece commenced airline operations in 2014. According to its
wgl_blslite, www.skygreece.com, SkyGreece operates and maintains a fleet of two aircraft (one

Bocing 767-300ER and one Airbus 330-200LZ-AWA), which it uses to opemte flights on a

F=210

pumber of intemational routes, including flights from North America (Toronto, Mcmtrcal and New

York) to destinations in Burope (Athens, Budapest, Thessaloniki, and Zagreb).

(RN
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2.

4... . SkyGreece carries on business in Ontario through an office it maintains at 300-477

. Danl'orth Avenue, Toronto, Ontario, M4K 1P1,

5. SkyGreece commenced operating at Pearson Airport in Toronto in May 2015,

The business relationshin betereen the GTAA and SkyGreece
()  Air Carrier Application for Entry

15, In carly 2015, SkyGreece completed the GTAA Air Carrier — Application for Entry
(the *Application for Entry™),
46, - At section 2.7 of the Application for Entry, SkyGrecce confirmed that it intended

thabécome a Participating Air Camier under the AIF Agreement (as defined below).

17. Section 3 of the Application for Bntry is titled “Acknowledpement and
A;Jgginhnent”. Under clause ! of this section, SkyGreece confirmed that it irrevocably attorns and
subn_uts tlo the jurisdiction of any Ontario court sitting in Toronto in any action or proceeding
arising out of or related fo its operations at Pearson Airport. SkyGreece also confirmed that it
ﬁrét}ocably agrees that all claims in respect of any such action or proceeding may be heard and

Utermined in such Ontario court,

A el o
18, Pursuant to clanse 2 of sectlon 3 of the Application for Entry, Mr. Vaéﬁg{:iﬁ
“A1¥FHHS; the Chief Commercial Officer of SkyGreece, was appointed as SkyGreece™s agent of . .

§§1_-vice, to act on behalf of SkyGreece within Ontario and to accept service of process and in

p,?:t:q!i.ge a.ll lawful notices on behalf of SkyGresce.

M
L | ; P
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19. Clause 3 of scction 3 confirms that SkyGreece has received a copy of the Toronto
Pearson Handbook for Business Partners (the “Pearson Handbook™), and that SkyGreece agrees to _

observe and be bound by its terms and the directives issued by the GTAA.

20, . Pursuant to section 5 of the Application for Entry, SkyGreece is required to prepay
.. an estimate of fees as caloulated by the GTAA Finance Controller to be paid: (i) every § business. ..
“ta ' dpyd'prior to the successive 15 day period for Aeronautical Fees; and (ii) every 5 businesé d.i'ljs: e
| pnor to the successive 30 day period for Airport Improvement Fees (each of which are dlscussed

bclow)

1 )
(b)  Toronto Pearson Handbook for Business Partners

LR [0 sl i
%,l S As conflrmed by the Application for Entry, SkyGreece received the Pearson

Handbook. Section 9 of the Pearson Handbook provides thar the Pearson Handbook is incorporated’
'igldany coniract that SkyGreece may have with the GTAA, and that any breach of iﬂé‘Pé;a‘ré':o‘ﬁ

R I’fhﬁ%dckwﬂl result in a breach of such contract, Section 9 of the Pearson Handbook :éiéﬁ‘-
%ﬁﬁﬂlﬁicbnﬁrms the GTAA’s rights to pursue remedies against SkyGrecce for breaches of thié B
%‘s&n Hiandbook and of the AIF Agreement (defined below), including inter alia, restitution for
sl iiéds the GTAA has suffered.

(©)  Airport Improvement Fee Agreement

. The GTAA has the authorlty to levy a fee — known as an “airport improvemenit fee”
'—lﬁﬁ%'ﬁ pibsengers using Pearson Airport, L
I sy, Vo ety

.23 .. .. Aspartofits Application for Entry, and as a condition of commencing operanom
e T4 M LR VEE b Lo el

14

pt- Pearsan Airport, the GTAA required SkyGreece to execute an agreement (the “AIF
<A ).;f-:'. - e Tua e

1& l:;u 1 ) e
tutal, 1agsss
oy
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Agreement”) which addressos the collection, remittance and use of airport improvement fees

(“AIF"). The AIF Agrecrnent was executed on April 1, 2015,

24, . DPusuant to the AIF Agpreement, SkyGreece agreed 1o make commercially
reasonable efforts to collect AIF from each Enplaned Passenger (.., departing passengers) at l.hé
umc of lhe sale of a ticket to such passenpers. SkyGreece acknowledged and agreed that: (1) thc
Pl AR cdl.lected on behalf of the GTAA by SkyGreece are funds or revenues properly belonglng to
the GTAA and not SkyGreece; and (ii) the AIF shall be held in trust for the benefit of the GTAA.

SRR LY With respect to the remittance of ATF, the AIF Agreement provides that SkyGreece
's'li:;lI'}emit the AIF to the GTAA on a montbly basis on the first working day of the month
Follbwing the month of the enplanement by the Enplaned Passenger at the airport, with such
manthly remitiances to be made on the basis of the estimated amount owing to the GTAA for the
prgvggus imonth, with final edjustments 1o be made on o monthly basts. SkyGreece i ig required to
re;mt the amount of AIF owing regardless of whether SkyGreece collected the AIF from Enplaqged

?mcqgem 3 0, .
tha U""fdl) * Aeronantical Fees

36: Pursuant to its designation of as an airport authority, the GTAA establishes certain
fee L clhdmg landing fees, general terminal charges, apron fees and other charges (the
“A‘efbﬁaut{cal Fees”) related 1o the use of the facilitfes and services supplied by the GTAA. at
Bunbibn Atiport. The GTAA provides to all carriers a copy of its current Fee Schedule (the“Feé
Bitidhle™). A copy of the 2015 Fee Schedule was provided 1o SkyGreece piior to itd

gominéntement of operations at Pearson Airport. ity ._;-,-;:-._;

[REES T FCR
(&) Accounts Receivable Credit Policy

LEGAL,_1:36242850.5
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27. s The obligation of SkyGrece to remit AIF under the AIF Agreement and the

Iul_:l_i_gnﬁbn- of SkyGreece to pay Acronautical Fees in accardance with the 2015 Fes Schedule were
Ib.o;h supplemented by the GTAA’s Accounts Receivable Credit Policy (the “Credit Policy™). The

: 'b'r'e_ai-t-Po]icy establishes, infer alia, the puidelines by which credit is extended 1o customers of the
_ GTAIA.nnd describes the payment (or pre-payment) terms for certain revenue sources, including

both AIF and Aeronantical Fees, : sy

;285“ ' '_ With respect to AIF, the Credit Policy provides that the estimated amumlu of AIF
is due on the first wotking day following the end of the reporting period, unless a carrier is orlx a
prepayment plan, in which cage prepayment of AIF is due five (5) business days before the billing |

th o

' With respect to Aeronantical Fees, the Credit Policy provides that paymén't must bé
tadt net 50 days, untess a carrier is on a prepayment plan, in which case the carrier is required to
pﬁhif “?li;f-esﬁmnto of the amounts owing, based on slot allocation, five (5) business days before the

oies e+ billing period.

50 ; The Credit Policy also provides for the holding of security déposits. In paruclﬂl.g.‘tj',
écétion‘lZ(t) of the Credit Policy provides that all airlines are required to provide a sectirity depisit
fm Y forrh of an irrevocable letter of credit or cash) or a prepayment (for acronnutical and AIF'
ré‘vanue) ‘The security deposit must be received prior to commencement of operations.
B In May 2015, it was agreed between the GTAA and SkyGrecce that SkyGrcecc
_ . ;v;uld‘makc prepayments in respect of both AIF and Aeronautical Fees and that SkyGreece woutd
i hlsb jbfowde the GTAA with a security deposit.

1 5 J ) o
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-S'I.g' Greece’s Breach of the AIT Apreement and its obligation to pay Aeronautical Fees
32.  SkyGreece made its first prepayment on account of AIF and Aeronautical Fees (for

the pis:-iod May 1-31) in the amount of $50,000 on May 19, 2015. On June 2, 2015, SkyGreece
made a second prepayment on account of AIF and Aeronautical Fees (for the period June 1-30) J'.n
the amount of $153, 961. Additionally, on June 2 and 3, 2015, SkyGreece made three paymcnts
totaﬂmg $105 ,422 to be held by the GTAA as the security deposit. W LR

ige8g, =1 :
33 | Afier the first two prepayments were received by the GTAA, SkyGreece began to
ﬁl]] into arrenrs in respeot of its prepayment of the AIF and the Aeronsutical Fees. As a result,
b{w§ekly invoices were prepared by the GTAA and sent to SkyGreece. With the exception of the
first invoice in the amount of $39,036.69, which SlyGreece short paid by $41.99, no amounts

fuere fecejved from SkyGroece (which, as set out above, were due five (5) business days, before
gachPilling period). Sore | B

- G Thronghout the month of July and August 2015, the GTAA repeatedly sought 6
- i&ea\‘xer thé zmounts owing frum SkyGreece. On July 23, 2015, an email was sent by the GTAA -
1o, SkyGreece requiring payment (with a follow-up email a few days later). Mr. A.]etantls qf

' Skquneco responded to the GTAA on August 4, 2015, In his response, Mr. Alefaatis proposed to
Pny,lhe oulstandmg prepayment amounts in three (3) equal weekly installments, with thc first
instal,lment to be paid on August 14, 2015, The GTAA subsequently advised Sk-;yGreeqe'that it
W‘}?ﬁ?‘i‘?@ble to receiving the prepayments through three installments as proposed. "I.'he-ﬁrgstl

gg_g_tiqlllﬁr_lgﬁg_was later extended at the request of Mr. Alefantis to August 18, 2015.

B%: .u:  Notwithstanding this agreement, SkyGreece failed to make the first, installmc;;q
?JF.’}F“';PE August 18, 2015 and has since failed to make any of the other agreed-upon mslaﬂment -
E?y.'\'?f‘%“.‘ . g
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36, On Angust 24, 2015, the GTAA wrote to SkyGreece to make a further demanid for
‘payment in respect of the outstauding amonnts owing, In its letier, the GTAA demandid payment
iofithe eutstanding amounts by 12:00 p.m. EST on Wednesday, August 26, 2015.

goii,

37. : Notwithstanding the Augnst 24, 2015 demand that SkyGreece pay the ou!standmg

aniounts it owes the GTAA by Angust 26, 2015, SkyGreece has failed to make any payments,

38.- | SkyGreece has also failed to deliver to the GTAA amounts which it holds in trust
for the benefit of GTAA pursuant to the AIF Agreement, in breach of ifs obligation as a ruatee in

IcSput':t of those funds.

3 S
SleyGreece Aunouncement P
393atie On August 27, 2015, SkyGreoce issued a press release that it was “temporarily

‘¢easing all operations™,

-ii!iihiﬂg"e.;a owed by SkyGreece for Breach of Contract and Breach of Trust

40." - As of August 31, 2015, SkyGreece owes $219,210.71 1o the GTAA in respect of

BN
AIF and Aeronautical Fees relating to the use of Pearson Afrport,
J. I PR 1

41 wtiot . The GTAA continues to hold the security deposit totalling $105, 422 from
Sk.yGreece, ‘which would leave a balance of $113,789.71 due and outstanding if the dcposnt were

-»---- L -_

apphed (plus any additional interest accruing on the amounts owing).

B AR

qCu ", i 1

42 SkyGreece is properly served with this originating process outside of Ontario

wnhout a. court order, pursuant to Rule 17.02 of the Rules of Civil Procedure because
o (@  Theclaimisin respect of & contract made in Ontario (Rule 17.02(H}(D))

Vb L
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(b)  The AIF Agreement is governed by Ontario law (Rule 17.02(f)(ii));

"(c)  The parties have agreed that the courts of Ontario are to have jurisdiction over legal
proceedings arising out of or related to its operations at Pearson Airport (Rule
17.02(f)(ii);

« wwowo. . (d)  The services were rendered in Ontario and the breach was commitied in Onfario

fid-"mp=t .

. o4

(Rule 17.02(H)(iv); and
~ {¢)  The cluim js against a person carrying on business in Ontario (Rule 17.02(p)).

43. ') The GTAA proposes that this action be tried in Toronto, Onturio.

September 1, 2015 OSLER, HOSKIN & HARCOURT
i LLP
P.O. Box 50

1 First Canadian Place :
Ll Toronto, Oniario M5X 1B8 LN
, Allan D. Coleman (LSUC#: 42007W)
i : Tel: (416) 862-4941

| W " acoleman(@osler.com

Shawn T, Irving (LSUC#: 50035U)
Tel: (416) 862-4733

Fax: (416) 862-6666

[ sirvin ler.

s Lawyers for the Plaintiff,
1 Greater Toronto Airports Authority

f LUOAL_13620060,5
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GREATER TORONTO AIRPORTS AUTHORITY
AIRPORT IMPROVEMENT FEE AGREEMENT
;l:g;l;dptn-l’umn En{crnstionol Atrpert
P.0). Box 6N31, Tarento AMF, Ontarle, LSP 183
_ DATE: Aprh 1, 2015
NAME OF CARRIER: SkyGreeze Alrlines 5.A.

Each of the Greater Toronio Alrports Autborlty (fhe *“GTAA™) ond SkyGrevce Alrines B.A. (tlio “Alr Carrler*’) hereby ogree
ol followa with respect to (L Imposifion by flio GTAA of an Alrport Improvement Fee ("AIF”),

o b

'."-o‘l.ﬂh:..--- e TL T |

FA). s wnl D,

BATE: S

.:s,"?‘- 13 Y] A GREATER TORONTO AIRPORTS AUTHORITY

Pore Fram _'_44 . al
& HowardEng |
* President sod Chief Exerutive Offlcor ]
B GE B LRA T b e
ag Tollii o wea oo |
‘ ~ : ShyGreece Alrliaes 8.A, ) |
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RECITALS

A.  The GTAA muneges, operstes and maintains Toronto-Lester B. Pearson Intesnational
Airpfm pursuant to a ground lease dated December 2, 1996 from Her Majesty the Queen
in Right of Canede, as represented by the Minister of Transport, having a term of sixty
(60) years, :

B.  The GTAA is undertaking ongoing capital' development and improvement of the Afrport,

C.  The GTAA has the authority 1o levy an Airport Improvement Fee upan the passengers
using the Alrport,

;D The GTAA and the Air Carrier wish to minimize any inconvenience to the passenger in
the collection of the AIF, °

The GTAA =and the Air Carrier wish to onter into this Agrooment to sct forth thelr new
agreement pertaining to the collectipn, remittance and use of AIP end a consultation process
betwoen the GTAA and the Air Camier (through the ACC, who shall be acting on the Alr
Catpler’s behalf). :

NOW THERBFORE in consideration of the cavenants and agrezments hereafter resorved and
f’oinntalné.d, and other pond and valuable consideration, the GTAA and the Air Carrier agree as
ollows;*

1.,  INTERPRETATION
1.1, Definitions

When used In this Agreement or in any Schedule attached to this Agreement, the following
words or expressians shall have tho meanings herelnafter set forth, unless the context exprossty
pr by necessary implication othorwise requires:

“ACC” means the Alitline Consultative Commlitet, being & committee comprised of
reproseqtatives of the air oawrlars aperating at the Afrport which acts as a body with which the
GTAA. qonsults and confers on issues affecting the operation, management and dovelopment of
the - Airport, and inoludes any sub-committees and ad hoc working groups of the Alfrline
Consultative Committee;

* #ACC Endorsoment” moans an endorsement rendered by the ACC in secordance with Seetlon
2:2.pf.this Agreement conflrming that the ACC has, through a voting process, reosived the
-endorsement of a minimnm of five (5) Participating Alr Carriers operating at the Alrport
representing two-thirds (2/3) of the yeasrly Baplaned Passengers from all Participating Air
Carriers-at the Airport as determined as of December 31 of the previous yeor, with respoct to a
Reviewnble Capital Program which has been submitted to it for endorsement in acoordance with
the.terms of this Agresment;

“Administration Cost” has the meaning set forth in Section 2.5;

it L
P
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“Agreement” means this Airport Improvement Fee Agreement, including all schedules atrached
heroto;

YATF” or “Alrport Improvemeni'Fee" means the charge or foe levied. by the GTAA

- (excluding the Administration Cost coliected by the Air Camier as described herein) upon

Enplaned Passengers and collacted, held and remitted to the GTAA by the Alr Carier in
gocordance with this Agrsement; .

“AIF Legislative Initiative” has the meaning set fuﬁh in Section 2.1.7;

“AIF Revenues” meens, collectively, (i) the aggregate rovenues, hold and remitted by the
_ Participating Alr Carriers as 8 result of the imposition: of en AIF by the GTAA; and (ji) the
~ nggregate revenues derived by the GTAA from the levying of a fee or charge upon Non-

Participating Alr Carriers; :

“Air Carrlor” means the air carrier who has signed this Agreement ond is & Pasty to this
Agreement with the GTAA; :

“Airport” means Toronto-Lester B, Pearson International Aiwport (as same may from time to
tiine bo eltored, diminished, reconstructed or expapded);

*Alrport Master Plan* means the Airport Master Plan as published by the GTAA. and amended
by the GTAA from time to time, whioh pravides the overall fiamework for the davelopment of
the Airport;

“Annﬁal Statement” meany the statement provided by the Air Carrler in accordance with

“Business Day” means any day other than a Saturday, Sunday, statutory heliday in the province
of Ontatio or other day recognized as a holiday by federel or provincia) govemnment offices in
ithe province of Ontario;

"Capnlal Plan" has the meaning set forth it Section 2.2.1:

; __-_e_'é;qp&m Program” meauns a defined serles of interxclated Capitsl Projects or capital

expenditures to be made by the GTAA on a single capital facility or infrastructure (defined in
acdordance with IPRS) located at the Airport as deiermined by the GTAA and as further
identified as such in the Capital Plan, provided that Land Acquisitions shall not in any event
constitute a Capital Program;

“Capital Profect” means an individual ssparate’ capitel expenditure project identified .in a
‘Capital Program, providod that any capital expenditure project with an aggregate estimated
-copital cost (caloulated on the basis of tho capital costs estimated to bo expended ss of the
wticipated date of exeoution of the Capital Project, including inflation at 2 rafe as estimated by
‘the GTAA) of Fifty Million Dollars ($50,000,000) or greater shall ba deemed 1o be a Capiial
Program, and further provided that Land Acquisitions shall not constitute a Capital Project;

gt T8 (SR T
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“Connecting Passenger” means an Enplaned Passenger canied by the Air Carrier who has
arrived &t the Airport and who is (i) continuing a journey on a flight number that is different
from the arrlving flight numbor less than four (4) hours after the amival at the Airport where

- neither the immediately praceding nor the immediately following leg of the journey is from or to,

a3 the case may bo, an international destination; or (if) continuing a journey on a flight number
that Is different from the arclving flight number kess.than twenty-four (24) hours sfter arrival st
the Aisport where the immediately preceding or immediately following leg of the journey is from
or 10, 83 the case may be, an international destination; provided that, for tho purposes of this
Agreoment, including both subparagraphs (i) and (i) abave, flights to and from the Unticd
States, shall not constituto flights from or to an “international destination”, For greater certainty,
a “Conneoting Passenger” includes, but is not limited to, a rassenger who errives on one air
carrier and departs on another air carrier within the time periods described in the foregoing;

"“Consultation Process” hes the meaning set forth in Section 2.2.4;

“Contract Date” means the first day on which the Air Carrior is required by the terms of thig
Agreement and the Original Agreement to colleat and remit AIF Revenuss to the GTAA;

“€P Notiee” has the meaning set forth in Section 2.2.4 (b);

“Enplaned Passenger” mezns & departing passenger, inoluding for greater cortsinty, a
Gaineoting Passenger, carried by the: Alr Carrler. fom the Airport, including those depaiting
passepgers traveling on frequent flyer mileape rodemption programs, but which shal}. not
include; - ;

. ‘. I(a) Alrline employees travelling on business (for greater cortainty this includes duty
LS crews of onc Air Carrier on another Air Carrier); ;

r =(b) Infants under two (2) years of age for whom no Ticket was purchased {even
vhiou though & no-cost Tickot may have boen issued In the name of the infant);

{c)  Customers traveling on passes or other fravel documents with discount codes
: ID/IN, provided that customers traveling on fiequent flier mileago redemption
wro programs or premotional Tickets (such as two for one Tickets) do not qualify ay

ID passengers;

A passenger who has arrived at the Airport on the Air Carrior’s flight and whose
scheduled flight continues on a domestic, transborder or international itinorary on
the szme aircraft (or, in the event of & mechanical or other delay, another afrerafl)
with the same flight number; and

Air Carrler Protection Officers while on duty.
“Event Date" has the menning set forth In Section 2.1.7 (6@
“Event of Defauli” has the menning set forth in Section 3,1.1:

03:4Bpm  From= T-247  P.OIT/036  F-210
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“Exempt Servicos™ means {lights operated by the Air Carrier that do not carry any Enplaned
Passengers and includes, without limitation, carge-only services, charity flights, medical and
emergency services flights;

“GTAA Rates nnd Charges™ means the aeronautioal fees lovied by the QTAA upon air carriers

using the Airport for the nse of Airport facilities;

“IFRS" means accounting standards published from time to time by the Infernatlonal
Accounting Standards Board and sdopted for use in Canada by the Canadian Accounting
Sidndérds Board;

“Land Acquisitlon” .means any transaction pursuani to which the GTAA will obtain an

- ownership or leasehold interest in real property;

*Moratorium Period” has the meoning set forth in Section 2.2.4 (b)}{(ii);
“Notice" has the meening set forth in Section 7.5.1;

'“Noh-Particlpating Air Carrier" means an air carrier which (i) has not executed end deltvered
#in agreement with the GTAA on substantially. the same terma as this Agreement; or (i) has
dbfiiulted In fts obligations under this Agreement which default has not been cured, and the
GTAA has exercised its remadles in accordance with Section 3;

AL Fa
Partleipating Alr Carrier” means any air carrler operating at the Airport and ipvolved in
commercial air passenger services which has executed and defivered an agreement with the
GT'M an substantially the same tenns as this Agrecment (including the Alr Carrier);

“Parhea” means the GTAA and the Alr Carrler, collectively, and “Party” means enhcr one of
tht:m as the context so requires;
"Rev:awable Capital Program® means a planned Capitul Program or Capital Project In respect
of bulldings, nirfields, roads, navigetional aids and other assets required for the operation of the
ort with an estimated capital cost of Fifty Million Dollars ($50,000,000) or preater
(cnlculated on the basis of the capital costs estimated to be expended es of the anticipated date of
exnoution of the Capital Project or Capital Program, including Inflotion at & rate a8 estimated by
the GTAA), but which for greater olarity does not in any event include (a) Capital Programs or
Capital Projects for operating, maintenance and capital restoration related o the Airpart, as
identified by the GTAA, (b) Capital Programs or Capltal Prajects undertaken by the GTAA in
respect of the satisfuction of regulatory requirements or Airport safety or security purposes or (c)
Capital:Programs and Capitel Projects listed In Appmdbc A tothis Agrcement, all of which (for
greater certainty) shall not be subject to any roview, Consuliatin Process or Moratonmn Perlod
-process .as outlined in this Agreement; _
"a‘*ﬁ'eerotanxl” means a position established thronghout the Totm s firther described in Section
2.8

':‘Tsrﬁ’.' means the period commencing on the Contract Date and ending on December 31, 2620;

F-210
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“Thcket” means the dooument thut ontitios an Enplancd Passengor to emberk on the Alr Cartier’s ;
flight and shall includé paperless tickets whera the equivalent of paper tickets with e travel | !
itinerary for a passenger 18 kept in electronle form with a specific reference (commonly reforred X

to es ticketlesa wavel), A Ticket may be comprised of 4 number of coupons;

#TSC" mesns the ACC Technical Sub-Commitioe further described In Section 2.2.3 which is a
working group of Participating Alr Carriers with delegated anthority from the ACC to work with
the GTAA to evaluate, consult on and ultimately provide a racommendation to the ACC on the
technical suitability of all Reviewable Capital Programs;

“Ylce President and Chicf Financlal Officer” means the employee of the GTAA holding the

__ Jposition of Vico Prosident and Chief Pinancial Officer from time 10 tino and shall include any

4T S adting Vice Presideat and Chief Finanoial Officer and, if the title of the position is chenged, the

; employee who is able to excrcise the authority of the Vice President and Chicf Financinl Officor
for thie purposes of this Agreement;

L2. Words importing the singuler number Include the plural and vise versa and words
impoiting gender Include the masculine, feminine and neuter genders,

1.3." Tha division of tiis Agreement into Articles, Sections, Subssctions, paragraphs and
«+ - subparagraphs and the insertion of headings are for convenience of reference only und
shafl not affect the construction or interpretation of this Agreement.

14.  The words “hercof”, “herein", “heroundsc” and similar expressions used in any Seotlon
. - of this Agreement relats to thie wholo of this’ Agreement and ot to that Section only,
ti. i unless otherwise exprossly provided.

2. . AIRPORT IMPROVEMENT FEL
ﬂ.'l.:InI:poalﬁnn of AYP

21, ()  The Parties agres that in general, AIF Revenues are to bo used by the GTAA fof
T the purpose of Capital Programa and Capital Projects designed for the:

()] creation of operational efficiencics that reduce operating cost;

(i)  development of operating capacity;

(i) generation of positive cash flow from nov-aeronautical revenue
B0LCes; -

(v)  other purposes set forth in Section 2.3 hereof; and

(iv)  debtservice on any such Capital Project or Capltal Program,

5 (b)  During the Term, the GTAA intands to impose an AFF in respect of the Enplaned
: Passengers carried by air carriess (including, without limitation, the Air Carricr)
operating fiom the Airport, In consideration of the retention by the Alr Carrler of
the Administration Cost referred in Section 2.4 of this Agreemen, the Air Carrier
shall make cvery commorcially reasonable cffort to collect, or cause o be
collected, the AIF for and on behalf of the GTAA at the time of the sale of o
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Ticket to-an Enplaned Passcnger which shall be held and remirled to the UTAA as

provided in this Agreement. :

(c)  Each of the Parties acknowledge and agree that: (i) the AIF collected on behalf of
the GTAA by the Alr Crrrler from the Enplaned Passengers (excluding the
amounts callected by the Air Carrier for itself in respect of the Administration
Cost) are funds or revenues properly belonging to the GTAA and not the Air
Carrier; and (3i) the AIF collected by the Air Camier (excluding the amounts
collected by the Alr Carrier for itaelf in respect of the' Adminisration Cost) shall
bo held by the Air Carrier in trust for the benefit of the GTAA. Notwithstanding
and without prejudice 1o the face that the AIF shall be collected and held by the
Air Carrier in trugt Tor the GTAA, the Parties each acknowledpe that such AIF
collected may bo commingled in the accounts afthe Air Casmrier with other funds
collested during the normal course of buginess.

The obligation to remit AIF collected shall not apply to Exempt Services provided by the
Air Carrler. In addition, air carriers who carry less than two thousand (2,000) Eoplaned
Passengers per calondar year shall not be required to collect, hold and remit AIF, unless
the GTAA so elects suoh air carriers to require such collection, holding and remittance,

Any AIF imposed by the GTAA will be set at a Canaclian whole dollar. amount per -

‘Enplancd Passanger for Participating Air Carriers or Non-Participating Alr Carrlers (as-

the case may be) plus applicable federal end provinoiol sales, harmonized sales, goods -

and services taxes and other applioable tnxes. In addiflon, the GTAA shall alsa sef an
AIF in respect of Connecting Passengers for Participating Air Carress or Non-
Participating Air Carrlers (23 the case may be) which shall be set at 8 Cahiadian whole
dolizr amount per Connecling Passenger, :

Tho GTAA has the right at any timo during the Term to increase or decrease the amount
of the AIF to be collectad, held in accordance with Seciion 2.1.1.(b) and remitted by the
Alr Carrler, provided that the GTAA shall provide at least ninety (90) days prior written
notice to the ACC and to the Participating Alr Carricrs,

Rogardless of which air carrier sells a Ticket to an Enplaned Passenger or which alr
carvier designator code 15 onr the Enplaned Passenger’s Ticket, the Partics acknowledge
and agreo that the Participating Alr Carrier on whom the Enplaned Pagsenger actually
travels shall be the Party responsible for the retention and remittance of the AIF for that
Enplaned Passenger in accordance with the other provisions of this Agreoment, and, if
the Alr Carrler also sold the Ticket to the Enplaned Possenger, for the collection.of the

I 'AIF for such Enplamed Passengar.

Except as permifted under Section 2.1.2, the GTAA shall not ievy GTAA Rates.and

.Charges, including, without [imitation, landing fees and penera) terminal charges, on any .

Hess favourable tems and conditions to Participating Alr Cartiers and their passengers,
having regard 1o the AIF imposed by the GTAA, than are levied on Nan-Participating Afr
Carriers and their passengers, provided that pothing herein shall be interpreted or

. ‘Construed 5o a3 to limit the vnfettered right of the GTAA 1o set GTAA Rates and Charges

F-210
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8t suoh levels a3 it deems appropriate in lts sole disorelion or to offer incentive programs
from time to time or to set different AIF rates for Non-Partlcipating Air Carriers than
those fbr Participating Alr Carriars. The Alr Carrler acknawledges and agroes that the
current arrangoment (which the Air Carrier agrees is compliant with the foregoing) for
Non-Participating Air Carrirs Is that they pay AIF on the basis of the number of senis
instead of the number of Bnplaned Passengers and that the GTAA may revise such
coliection methodology in its sole discretion at any time, subJect to the limitations stated
sbove in this Section 2.1.6.

If a5 a result of any of the following cvents (an “AIF Legislative Inltiative™);
(8)  Any order, directive, legislative initiative, regulatory change or binding policy

statement jssued by @ government authority having jurisdiction over the
imposition or collection of an AIF by the GTAA; or '

()  Any order or judgment of any court or administative body of competent

Jurisdiction,

the GTAA is unable to impose an AIF or air carriers are unable to collact an AIF, the
obligations of ench Party contained in this Agreoment shall cesse, save mnd except

(i)  The obligation of the Air Carrier to remit AIF collested or held in accordance
with Section 2.1.1.(b), up to and including the date vpon which the government
authority having juriadiction or the court or edministrative body, has issuod,
promulgeted or enacted the AIF Logislative Bvent (the “Event Date™).

()  The obligations of the Partics doscribed in Sccfion 2.5 to the extent of the AIF
collected, held in accordance with Section 2.1.1.(b) and remitted by the Air
Carrier and the use of the AIF Revenues by the GTAA for the period up to and
including the Bvont Date,

2.2, Cupltal ﬁeview Process

2.2.1. Alrport Master Plan and Capital Plan

Upon the cxecntlon of this Agreement, the GT'AA shall provide to the TSC the most
current version of the Airport Master Plan along with its five yeor capital plan for the
Alrport (the “Caplta) Plan”) which shall cutline and detail uslng written description and
lllustration the GTAA’s capital budget over the next five (5) years, and ity planned
Capital Programs. The Partics acknowledge that the Capital Plan is and shall continue to
be en evolving document ns the GTAA's strategy and capital plans evolve, mnd
eccordingly the GTAA. shall provide the TSC on an amoua! basis with en apdated version
of its Capital Plan. ‘The GTAA and the TSC may reviow and discuss the Airport Master
Plan and the Capiinl Plan, provided that nothing herein shalf be construed 3o as to give
the TSC or any Participating Air Carrlor the right of cansultation (inciuding, without
limitation, the Consultation Procsss) with the GTAA with reapect thereto.

F-210
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2.2.2. Reporting
(8  Reporting on Alrport Master Plan and Capital Plon

The GTAA will, on a seml-annual basis (or more frequently if the GTAA
determines thet more frequent reports are werranted to achieve the purposes of
this Agreement) provide to the ACC npdated information pertaining to:

(i  Capitnl Plan impact on debt and debt service levels;
(i)  Capital Plan impaot on operating budget;

(il)) Amendments to the Capital Plan; and

(iv)  Amendments to the Airport Master Plan.

(b)  Reporting on ATF Revenues

The GTAA will provide to the ACC, on a semi-anpual basis (or mors frequently
if the GTAA determines that more frequent reporis are warranted to achieve the
purposes of this Agreement) a report of AIF Reventes collecied.

223. ACC Technical Sub-commitice (¥8C)

In order to facilitate effsetive und transparent oonsultation for the mutual benefit of the
GTAA and the Participating Air Casrlers, the TSC will be established by the ACC and
maintained through the Tenn, The ACC shall give prompt written notice to the GTAA of
the identification of the members of the TSC, including any changes to such membarship,

The TSC will act as tha direct interfzon of the ACC in the review of Roviewahle Capital
Programs, the evaluation of Reviewable Capital Programs for tholr technical merit and
the issuance of recommendations to the ACC in respect thereof. The GTAA and TSC will
consult in good faith giving full consideration to air canler requiroments and the overall
strategic neetls of the Airport and the GTAA, The frequency of ths GTAA-TSC mestings
is expected to be a minimum of two (2) meetings per year as determined by the GTAA
and TSC, subject to any mutually agreed change in fraquency in relationship to the size
and scope of the Capital Plan.

2.2.4. Copsultation on Reviewable Capital Programs
(®)  Proposed Reviewable Capiinl Programs

The GTAA will undertake prior consultation through mestings with the ACC and TSC
concerning the proposed Capltal Plen.  Such consuliation shall entall a review of
financia), technical and operational aspects of any and all Reviewable Capiinl Programs.
The GTAA and the TSC shall, as part of the Capital Plan review, establish and undertdke
a schedule for the review of Reviewabls Capital Progtams as identified in the Capital
Plan, the basis of which shall be to review Reviewable Capltal Programs as scan a3
practicable (taking into account the size, comnplexity and value of the Revicwable Capital
Program). Where a Reviewsble Capital Program: containg muitiple Capitel Projects and

F-210
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any of said Capifel Projects has an individual estimated capital cost of grester than Fifly
Million Doltars (§50,000,000), such Capital Project shall not be subject to a separate
review or ACC Endotsement process as a separale Reviewable Capital Program, but
rathier shall remain included within the larger Reviewable Capitel Program and that
review and ACC Endorsement process pursuant haefo. In the courss of such
consultation, the TSC shall bs entitled to request information pertnining to Reviewable
Capito] Programs and the GTAA shall use reasonable efforts to provide such information,
subject to confidentlality restrictions-and ofhér factors which the GTAA deems 1o be
appropriate.  All members of the TSC from time to tme shall execute confidentinlity
agreements in favour of the GTAA In form and substance acceptable to the GTAA
(acting reasonably) governing all information disclosed during the consultation processes
provided for in this Agreement, provided that such confidentiality agreements will permit
the members of the TSC to disclose information to other employees withis their company
on a strict “need to know" basis and to diselose informetion to members of the ACC for
purposes of making the recommendations contemplated in this Agreament (provided that
such disclosures will be fimited to the amount reasomably necessary to make the
recommendetion). The TSC will then be perminead to provide feedback and. technicel
alternafives to the extent that the TSC dsems approprisie. The GTAA will recelve such
foedback and alternatives, provided that the GTAA shall be under no obligation to
implement any suggested revisions to a Reviewabls Capital Program or the Capital Plan.
Feedback from the TSC will include arcas of agresment, objection and suggested
amendments or alternatives, The GTAA ‘may seek further olasification from the TSC
Hom time to timo as appropriate, :

(t)  C¥ Notices for Roviewnble Capital Programs

At any point during the consultation pracess established in Subsectlon (g) shove (the
"Consultation Process”) and in any event prior to the anticipated date of excoution of
the Capital Project or Capita! Program, the GTAA must submit In writing to the ACC a
notice that the GTAA intonds to seek ACC Endorsment of a Reviewabls Capital
Program (a “CP Notice"). Such CP Natice shall inoludz u genoral conceptual description
of the Reviswable Caplial Program, sy existing cast estimates (including, without
limitatlon, expected benefits), the planned calendar quartors within which the waork is
anticipated to commence and be completed, a high-level business case containing any
traffic or othter assumptions and ather information as he GTAA mey bave available at
the time and a site plan.

Subject to the execution nnd completion of the ACC Endorsement process deseribed
below, the GTAA and the TSC shall continue to engage in the Consultation Process, and
the GTAA shail provide such additional informetion 83 may be available from time 10
time regarding the Reviewable Capital Program which was the subject of the CP Notice,
The TSC shall proparc and issue to the ACC and all Partiolpating Air Carriers & written
report sefting out its reoommendation (with reasons) as lo whellier the ACC Endorsement
ghould or should ot be prpvidr:d. -

Within ninety (90) days of delivery of the CP Notico lo the ACC, the ACC will ol a
vote on whether or not to endorsa the Roviewable Capital Program In question and then
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deliver written notice to the GTAA that the ACC has either provided or withheld an ACC
Endorsement of tha Reviewable Capital Program. [fthe ACC does not deliver within the
aforcsaid ninety (90) days time period a written notice that the ACC Endorsement has
been withheld, then the ACC will be deemed to hiave delivered the ACC Endorsement for
the Reviewable Capital Program in question excopt whero the GTAA and the TSC have.
mutually agreed {o extend such period (which either Party may in its sole discretion
decline to agree o extend),

()  ACC-Endorsed Capiial Program

Where the ACC has delivered or deemed to have delivered an ACC Endorsement
for a Reviewable Capital Program, the GTAA will be froe to proceed with the
Reviewable Capital Program in its solc discretion, provided that the delivery or
deemed delivery of an ACC Endorsement shall not compel fhe GTAA to
implement the Reviewable Capital Program. In eddition, the GTAA may amend
the ACC-endorsed Reviewable Capital Progrem in such manaer and to such an
axtent ay it may desm advisable, provided that it will edvise the ACC whera such
Reviewnble Capital Program has been revised to such an extont that it is of &
materially difforent cherabter than when the Consultation Process was undertaken
in respoct thersof. The GTAA ghall not under eny sircumstanoes be requived to
resubmit 8 Reviewable Capital Program which bas already received or been
deemed to recelve an ACC Endorsement to a Consultation Process, and the ACC
Endorsement or deemed ACC Endorsement shall be Irrevooable.

(i  Non-Eudorszed Capltal Program

Where the ACC hons delivered to the GTAA waitten notice that it has elected to -

withhold an ACC Endorsement of a Reviewable Capital Progmm, the GTAA
shall ba prevented from proceeding with the tender, awarding of contracts and/or
vse of ATF Revenues for the Reviewable Capital Program In question for & perlod
of three hundred and sixty-five (365) days from Ihe date of dalivery of the ACC's
wrliten notice ns aforesaid (the “Moratorivm Period”).

During the Moratorium Period, the Parties may onter into the escalation procesa for
disputea as set forth in Scction 4 of this Agreemont upon the written request of either
Party, with the intent to seek resolution of any differences betwesn the GTAA and the
ACC with respect to the proposed Reviewable Capital Program. In the absence of such
formal escalation process, the GTAA and TSC may also consult informally with caeh
other with respoot to any aspeot of a. R.evlewable Capital Program.

Should the GTAA and the ACC agree that a muqliﬁmtion to the proposal may receive an
ACC Endotsement prior to the Moratorium Period expiry, the GTAA will submit a
revised Reviewable Capital Program proposal to the TSC and ACC for voting by the
members of the ACC. If the ACC subsequently issues an ACC Endarsement for the
revised Revieweble Capital Progrem, the Moratorium Peried shall immediately terminats
for such Revlewable Capltal Program (ns revised) and the provisions of Section (i) shall
thereafter apply. Notwithstanding the foregoing, the Parties acknowledge and agree that
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the Moratorium Period shatl continue to run durlng any period whete the GTAA and the
TSC and ACC are revising the Reviewable Capital Program for resubmissian to the ACC
and shall nat be suspended or restart the Moratorium Period as a result of such revision or
Te-submission process. Where a revised Reviewsble Capital Program hes been se-
submitted but again fils to receive an ACC Endorsement, the Moratorium Period shall
continue to run from the date that the original Reviewable Capital Program failed to
receive an ACC Endorsement.

In the exercise of its vote, the Air Carrier shall comsider the overall bonefit of any
Revicwable Capite! Program to the air carrier community and the Airport a9 a whole.

22.5. Limitation on Rights of Roconrse

Notwithstanding any other provision of this Agreement, under no circumsiances shall the
Air Carrler be permitted to torminato this Agreement ar cease or suspend the colleetion
of, and remittance of AIF 1o 1he GTAA a5 a result of any feilure by the GTAA to comply
Wwith the Consultation Process or any of the other pravisions of this Section 2.2, The
Parties acknowledge and agree that the aole remedy of the Air Carrier (either itself or
through the ACC or any other group of which it is a member) In respect of any failure by
the GTAA to perform its obligations under Section 2.2 shall be the referral of the matter
to the escalation process for dispules as desoribed in Article 4 hereof, For greater clarity,
under no circumstances shall any fellure by the GTAA to comply with the provisions of
this Seotion 2.2 affect or limit the obligations of the Air Carrier to collect, hold and remit
ATF fo tho GTAA and to be accountable In respeot thereof in accordance with the other
provisions of this Agreement.

2.2.6. Notification of Varlnnees ou ACC-Endorsed Roviewablo Capitsl Programs

Where a Reoviewabls Capital Program has received an ACC Endorsement and, in tie
course of exbeution, the capital cost of such Reviewabl: Capital Program increeses such
that its expected cost of completion Is estimated to exceed the originel estisated amount
thereof as sst forth in the associsted CP Notlce by ton (10%) percent or greater, the
GTAA shall sa notify tho TSC in writing, The GTAA shall provide its written opinion of
the reasons as to why the estimated cost of completion of the Reviewsble Capital
Program has exceeded the otiginal cstimated nmount as nofed above. For groater clarity,
such notification shall not require that the GTAA and the TSC engege in any further
consultation with respect to such Reviewablo Capital Pragram, nor shall it requise any
additional ACC Endorsement or invalidate the previously issued ACC Endorsement. It is
understood that the ‘normal dialogue assoclated with the furtheranco of en Endorsed
Reviewable Capital Program will continus.

2.3. Use of AIF Revenues

2.3.1. Subject to the tenns of this Agresment, AIF Rovenues shall solely bo used by the GTAA

in necordance with the provisions of Articles 2,1.1 and 2.3, as farther described below:
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(8)  For the capital development of the Alrport, including assoclated off-Airport assets
end projects that are functionally releted to air operations, air navigation, the
processing of passengers and their baggage, cargo and mait associeted with the
Abport, including, without limitation, navigetion alds, nolse monitoring
squipment, the soquisition and development of lands for Airport purposes
adlacent 1o the Airport, access roads and terminals servicing the Airport not
located on the Alrport fands but shell not include costs associated with or related
1o the construction, development, maintenance or opetation of any masg transit
system beyond the boundary of the Airport; and

()  The debt servion, dobt rotirement, debt service reserve obligations, debt coverzge
requirements, capitalized intercst and the cost of the issuance of such dsbe
associated with the foregoing;

(¢}  TFor the acquisition, development and operation of the Toronto Cily Ceatre
Airport, Pickering Airport and, following consultation with the ACC, such other
tlrponts in the South Central Oniarip Region es the GTAA may determine, To the
extent that AIF Révenues are used by the GTAA for the foregoing purposes, the

(v GTAA shall ensure that (he nss of such AIF Revenves are separately recorded and
that, when and if it is practical and commercislly seasonable to do so (which shall
be in the GTAA's solo discretion), the GTAA shall ensuro that the profect
recoiving ATF Révenues repays the Airport undertaking for such AIF Revenues
reosived. Any funds recoived as a result of such repayment shall continue to be
treated as AIF Revenues for the puspose of thls Agraement,

(d)  The funding of one Secretarlat posttion to perform the functions assigned to it po
get fortk elsewhere In this Agreements and

(&)  Expenditures assooisted with the furtherance of the objects of the GTAA as
described in the GTAA"s letters patent (a copy of which shall be provided to the
Alr Carrier upot request).

AIF Revenues collected by the GTAA In accardance with tho tenms of this Agreement
need not be applied in accordanca with the terms of this Section 2.3 in the year in which
such AIF Revenue is remitied. AIF Revenues remifted to the GTAA In any given
calendar year may be held by the GTAA in & reserve find and expended in subsgquent
'years, Such reserve fund shall be maneged by the GTAA in sccordance with prudent
managemont practices, Intercst carned on unexpended funds shall be weated as AIF

Roevenuo,

Notwlshstending Sections 2.3,1 and 2.3.2 and the other provisions of this Agreement, the
Parties acknowledge and agreo that the GTAA docs not at this time and shell not during
the Term be required to segregate amounts received as AIF Revemue from its other
revenue, and the Parties further acknowledge and agres that oll emounts received as AIF
Revenue shall be commingled with the other funds of the GTAA. As suoh, the Partics
acknowledge and agree that AIF Revenue shall not be specifically designated to be
applied for any pasticular purposes or accounted for accardingly, but shall instead be
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collected and expended on the GTAA's operations and business activities, subject to
Section 2.3.1(c).

2.4. Remitiance

24.1.

24.2.

24.3,

Regardless of whether an AIF is actually collected from Enplaned Passengers, but subject
to Seotion 2.4.5, the Alr Carrier shall remit to the GTAA the amount of the AIF imposed
by the GTAA pursuant to this Agreoment for all Bnplancd Passengers at the Airport for
which the Ticket sales occurred on or after thie Contract Date:

{a)  Laess the Administration Cost aid selated applictble federal and provincinl sales,
goods and services, harmonized goods and scrvices and other applicable taxes on
such Administeation Cost; and

(b)  Plus applicable federal and provincial sales, goods and services, harmonized
goods and services and other applicable taxas on the AIF Revenues o be remitted
to tho GTAA,

en 4 monthly basis on the first working day of the month following the month of the
enplanement by the Enplaned Passenger at the Airport, with such monthly remittances to
bs made on the besis of the estimated smount owing to the GTAA for the previous

.~ moath, and with finol adjustments made on & monthly basis on the first working day of

the second month following the month of the enplanement of the Eaplaned Passenger at

.1, she Airport. The estimated amounts referred to In this Section 2.4.1 shall be based on

reasonable, good fulth estimates made by the GTAA of Enplaned Passengers using
historical data and/or reasonable forward projections.

The obligation to kold AIF Revenues in accordance with Seetion 2.1.1(b) and to remit
AIF Revedues to tlic GTAA and tbe liebility for suoh-AIF Reventes arises upon the
enplanement of the Enplaned Passenger at the Airport regardless of the date of the Ticket
sale provided that the Biplemed Passengar purchased tha Tickot on or rfler the Contract
Date.

The Alr Carrier shall provide io the GFAA with each remittance a statement identifyihg:
(&)  The aggrogete number of Enplaned Passengers agsoclated with the.remittance;
(5) The total number of passengers carried by the Alr Carrier for the same period;

(¢) The amount of the Administration Cost retained by the Air Camler from the
- amount of the ATF Revenuss collected; and

'.(d) The amount of sppliceble federal and provincial seles, poods-end services,
' harmonized goods nnd services end other appliceble tuxes applicable to the
amount of AIF Rovenues remitted.

244, With respect to Enplaned Paséengers:
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(8)  Provided that the Air Carrier ia legally able to institute a method of AIF collection
which could roasonebly be expocted to assess all Enplaned Passengers in
accordance with this Agreement; and

{b)  Provided that the Air Carrier is able to make remsonable tfforts lo assess the
Bnplaned Passengers in accordance with this Agroement and remits AIF
Revenues pursnant to the method instituted pursuant (o this Agreement; and

(©)  Provided that the Alr Carrler remits all AIF Revenues actually collected from
Boplaned Passengers in accordance with this Agresment during this period;

the Air Carrier’s Hability for making the AIF remitiances shall be limited fo the greater of
the amount of AIF Revenues collected or ninety-five (95%) percent of the lability
otherwise calculated from the total number of Bnplaned Pessengers who purchesed
Tickets and were carried by the Air Carrier at the Alrport doring this period.

Interest will be charged to the Air Carrier on a monthly basis, commencing after the due
date, on all overdue amounts at the prime rate established by the Canedlan Impcrial Bank
of Commeroe from 1ime to time plus three (3%) per cent per annum.

2.5. Administration Cost

2.5. l L]

4

The Air Carrier shall be entitled to collect from Bnplaned Passengers a specified amount
on account of the costs incucred by the Air Carrier in collocting, holding and remitting
the AIF to the GTAA. The Partics agrea that the spacified amount shall be equal to four
per cent (4%) of the amount of the AIF to be remitted to the GTAA, not including
applicable federal and provinolal sales, goods and services, harmonized goods and
services and other applicable taxes (the “Administration Cost”), Such Administration
Cost shail be the property of the Air Carrier and shall not form part of the funds collected
by the Air Carrier on behatf of and in truse for the GTAA, The Alr Casrier acknowledges
that such amount represents its full cost of performing its obligations under this
Apreement and agrees that it shiall vnder no olrcumstances be pernitted to receive any
amount in exceas of the percentage specified herein.”

2. 6. Certification and Audit by ihe GTAA

A
"

261

1

On or before January 13" in cach year of ths Term of this Agreerent, the Air Carrier
shall delivor to the GTAA an Annual Statement signed by an authorized signing officer
of the Air Carrler, which Annual Stafement shalf:

" L(a) State the amount of AIF Revenue remitted to the GTAA during the pexlod

commencing Novembar 1 and ending on October 31 of the preceding year;

(b)  State the aggregate number of (§) passengers; (ii) Enplaned Passengers; ond (i)
Connecting Passengers carricd by the Air Carrier for the same period;

()  State the ageregate amount of the Administration Cost retsined by the Ak Carrier;
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(d)  Contain a certification that:the Annual Statement is true and coreect in all regpects
to the best of the authorized signing officer's knowledge and belief after due
inguiry; and

{e)  Deinsuch detafl, form and scope as the GTAA determines, acting reasonably.

At any time durlng the Term, tho GTAA may contraot with an independent external
suditor to conduct an sudit of the Air Carmier's records solely os it pertains to the
calenlation of AIF Revenues payable under this Agresment. The GTAA shall be entitled
to bill and collect the costs of such audit from the Air Carrier only in the event that such
sudit shows that remittances by the Air Carrier are undetsteted by, three (3%) percent or
more of the emount due and payable to the GTAA under this Agreement in the year
preceding the dale of the audit. In other cases, the cost of such eudit sholl be paid by the
GTAA,

The GTAA or the Air Catrier, as appropriate, shall pay my refunds owing or remitiances
required, without interest, within thirty (30) days of the recelpt of such audil. Any
rofunds owing or remittances rcquirod as a result of the audit but not paid within diirty
(30) days of the receipt of such certificate shall be subject to Interest as provided for in
Seotion 2.4.5.

Air Camiers shall retain asuditable records that support the aggrogmte mmount of
‘passengers. Enplaned Passengers and Connecting Passeagers carried by the Air Carrier

for vach reporting period during the Term.
Audie by ACC

Annually during the Term, within qne-hundred and olghty (180) days of its fiscal year
end, the GTAA. must provide to the Air Carrler, a certificats signed by the Vice President

" ond Chiof Financlal Officer of the GTAA (and which certificele shall be addressed fo all

2.7.2.

Participating Air Carriers), roporting the use of the AIF Revenues by the GTAA in
accordance with Article 2.2 and staiing that the amousnt of AIF Revenues remitted to the
GTAA have been sxpended anly in accordance with the terms of this Agreement,

The Air Carrler ackaowledges that, during the Tem, the ACC, as mandamed by
Pasticipating Air Carricrs representing at least two-thirds (2/3) of Enplaned Passengers
for all of its Participating Air Carriers, may contract with an independent external auditor
to condnct an audit of the GTAA's records (condurted during regular office hours) solely
as it pertaing to the collection of AIF Revenues under this Agreement and the agreoments
of other Participating Alr Carriers. Such audit shall in no event be at the GTAA's

. expense, Such audits shall be limlied ta one (1) audit per calendar year. Onco an audit

bas been pecformed, no further audit shall be permitted wntil two (2) yesrs has elapsed

sinee tho last such avdit.

.......

The Air Catrier shall have no further right of eudit except through the ACC in the manner
and subject to the limitations proscribed In this Saction 2.7,

F=210
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For the purpoges of Section 2.7.2, the GTAA shall sefain auditable records pettalning to
the collection and use of AIF Revenues under this Agreement for all of ita participating
Alr Carylers for eaoh reporling period during this Term.

Secretariat

The Partles acknowledge and agree that the GTAA and the ACC shall mutually seect a
third party to perform the role of Secretariat during the Term. Tho Parties acknowledge
and agree that the GTAA and the ACC shall work together to develop a mutually agreed
extent and description of the duties of the Sacretariat or any amendments thereto, which
dutios shall include:

(8  The coordination of administrative fimctions relsted to this Agreement, rolated
tariffs and operational contracts;

(b) The recording.and distributlon of minutes, analyses and communiestiong to

282,

2‘8’3.

Participating Air Carriers and the ACC pertaining to the work of the TSC;
(6)  The ooordination of TSC mestings:

(d)  The Sccretarint shall maintain an updated list of Reviewable Capital Progrmms
which have received or falled to receive ACC Endorsements. Por Reviswable
Capital Programs which heve not received ACC Endorsements, the Secrotarial
shall alao record and track the Moratorium Periods and shall endeavour to provide
to thé GTAA and the ACC thirty (30) days prior written notice of the expiration
of the Moratorium Period for any such Reviewsble Capital Program (provided
that failure of the Secreturint to provide such notics shall not delay or otherwise
affeot tho expisy of any Moratorium-Period); and

(e)  Such other duties as muy be mutually agreed upon by the GTAA and the ACC,
provided that such duties shall be restricted to those required to implement the
provisions of AIF agreements with Participating Air Corriers.

For preater clarity, the Parties acknowledge and agree that the Secretariat shall not bo
responsible for or shall bo assigned any duties in respect of any proceedings of the ACC
over and above the proccedinga of the TSC, the Capiial Plan reviews and Reviewable
Capital Program ballots,

Subject to the limitation to the duties as outlined in Section 2.8.1 above, the Partics
acknowledge and agree that the ACC shall direct the Sccretariat in the executlon of its
duties,

The GTAA shall contract with n third parly to provide the Individual selected by the
GTAA eud the ACC as deseribed in Section 2.8, above and shall pay such third party
for thu services provided Dy the Seoretariat in furtherance of the duties described in
Section 2.8.1. The GTAA shall not be responsible to relain the Secretariat to provide any
services which are not included within the list of duties set forth in Section 2.8.1.
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3. DEFAULTS
3.. Defanit And Remedies

31,1 It is exprescly agreed thot an “Event of Default” mems the occurrence of &ny one or’
more of the following;

(@)  The Alr Carrler fuils to remit any portion of AIF Revenues within five (5) days
after such AIF Revenues have bocome due and payable in accordance with
Section 2.3.1 and such failure continues for a period of tan (10) days following
written demand thereof being made by the GTAA; or

(b) A Pany fails to observe or perform any other covenant or agreement hereunder
(other than tha terms, covenants or conditions set out below in Subsections (e) to
"(g), Inclusive, for which no notice 1s required and the covenant to semit AIF
Revenues) and such default coatinues for a pertod of thirty (30) days after writton
notice by the non-defanlting party specifying with reasonable particularity the
nature of such defhult and requiting the same to bo remedied; or

()  The Alr Carrier comruits a breach of a material naturg of this Agreoment that is
not capable of being remedied and recelves written notice from the GTAA
spealfying partioulary of the breach; or

(d)  The Alr Carrler bscomes bankrupt pr insolvent or takes the benefit of any act now
ar bereafler in foree for insolvent or bankrupt debtors ar files any proposal ar
makes any agsignment for the benefit of creditors or any amrangement or
compromise; or

(&) A recolver, inferim receiver, receiver manager, monitor, custodian or liks person
is appointed for all or a substantisl part of the property or business of the Air
Carrier, unless the sppolntment is dismissed, discharged or stayed within thirty
(30) days; or

()  Any steps are taken or proceedings are Instituted by the Alr Carrier or any other
person, court or government agency for the dissolution, winding-tp or liquidation
of the Air Carrier or its assets, unless where the staps or proceedings aro initiated
by someone other then the Air Camier and such steps or proceedings are
dismissed, discharged or stayed within thirty (30) daya of commoncement; ar

(8)  Any of the Air Carrler’s assets located at the Airport used in connectlon with
providing setvice to the Airport are taken or selzed under a writ of exscution, &
chattel mortgege, charge, debenturo or other security instrument with the affect
that the Air Carrier’s ability to operate at the Aimport is or will be materially
coosirained.

3.2.  Rights Upon Default
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If and whenever the Air Carrler commits an Event of Default, then under no
circumstances shall the Alr Carrier be permitted to terminate this Agreement or cease or
suspend the collection of, and remittance of AIF to the GTAA or at law, the GTAA shall
have the following rights and remedies, whick are camulative and not alternative:

(®  To terminato this Agreement by notice to the Air Carrier and thereby deem that
the Air Camrlerisa Non-Participating Air Carrler; or

()  Todemand payment of the AIF Revenues in arrears, plus interest as provided in
this Agreement,

If and whenover the GTAA commits an Event of Defaul, then in addition to any other
rights that the Air Carrier hes under this Agreement (including, without limltatlon, those
described in Asticle 4 hereof); the Alr Carrler shall be able to enforce its rights under this
Agreement by injunction or spocific performance, and such enforcement rights [together
with tie payment of logal costs and expeases, Iicluding (without limiting the generality
of the foregoixig) solivitor’s fies, if awarded by a court ofcompetent jurisdiction] shall be
the Air Cairier’s sole remedies in the event of such Event of Dofault.

Expenses

If Iegal action is brought by the GTAA for the recovery of AIF Revenues, or becanse of
the breach of any other terms, covenants or condltions herein contained on the part of the
Air Carrier to be kept or performed, aud a breach Is established by a court of competent
Jorisdiction, the Air Carmier shall pay to the GTAA all expenses incurred therafor,
including solicitars’ fees, If awarded by a court of competent jurisdiction.

L

ESCALATION PROCESS FOR DISPUTES

In the cvent that a dispute or difference arises with respect to this Agreement (except
wlth respect to any dispute arislig from & termination or purported termination of this
Agreement by the GTAA), the GTAA and the Air Carrier shall undertake good faith
disoussions durlog 8 minimum thirty (30) day poriod,

Upon expiration of the thirty (30) day poriod outlined in Section 4.1 and in the event of
failure 10 resolve the dispute, the matier at issue will be referred to further consuliation
with senfor reprosentatives of the GTAA and the Alr Carrier. This latter phass of
‘consultation ehall have a term not exoeeding ehuty (60) days.

For greater olarity, nothing in this Article 4 is intended by the Partles to or shall be
construed so as fo mean that the GTAA shall be prevented or delayed from exercising
pny of its remedies under this Agroement or at law in respect of an Event of Default.

-All consultations between 1he Partles in fuifilling the cbligations of the Pacties under thia
Article 4 shall be performed without prejudice to the Parties respective rights.
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5. .GENERAL
51. Applicable Law

This Agreement shall be construed, interpreted and enfarced in accordance with, and the
respective rights and obligations of the Parties shall be governed by, the laws applioable
in the Province of Ontario aud, subject to Section 4.2.], the Partles agree to be bound by
the non-exclusive jurisdiction of the courts of the Provinoe of Ontario.

6. TRANSFERS

6.1 The Air Carrier shall not permit any nesignment or other transfor of this Agrecment, or B
A any rights arising under or pirsuant to this Agreemant, in whole ar in part without the Air =i
Carrier obtaining the prior written consent of the GTAA in each instance, which consont
may be unreasonnbly withheld, despite any provision of this Agreement or any statutory
provigion or other law to the contrary,
6.2.  This prohibition ngainst a transfor is construed 5o n3 to include & prohibition agatnst any
transfer by operation of law,

6.3.  No transfor shall 1ake place by reeson of fuilure by the GTAA to reply to a request by the
% Alr Cander for congent to a transfér.

6.4,  Any transfer not expressly permitied under this Agreement shatl be noll and vold and of
' no foros and effect.

6.5, In the event the Alr Casrier desires 1o effect a sale or tmnsfer of its assets to another air

carrier, or is subject to & corporate reorganization, amelgamation or other change that

. would result in a transfer of this Agreement by operation of law, the GTAA shall, on the

roques! of the Alr Carer, forthwith issue to tho proposed transferes an agrecmont

i sobsiantistly in the form of this Agreemont and ehall afford to the proposed transferee afl

7] . the rights, duties and obligations accorded the. Ajr Carrler hereunder upon the excoutian
by the pmposed transfereo of a copy of this Agreement.

7. GENERAL
71.  Good falih

r.o.  The parties agres to act in good faith in the performancs of their obligations under this
. Agreement.

72. Successprs

This Agreement and everything herein contained shall enure 10 the benefit of and be
binding upon the penmitted successors and assigns, a6 the case may be, of each of the
Parties.
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i’rovlslons Separately Valid -

If eny covenant, obligation, agreement, term or condifion of this Agrccment or the
application thereof to any Porson or ciroumstances shell, to any extent, be invalid,
unenforoenble or illegal, the remainder of this Agreement or the application of such
covenant, obligation, agreement, term or condition to Persons or circumstances other than
those in réspect of which. it Is held invalld, unenforceable or illegal, shalt not be affected
thereby and each covenant, obligation, agresment, term or condition of this Agreement
shall be separately valld and enforceabls to the fullest extent permitted by law. '

Entire Agreement

This Agreement shall be deemed to constitute the entire agreement between the Parties
with respect to the subject matber hereof and shall supersede all previous negotiations,
representations, communications and doowments in relation hereta made by any Party io
this Agreement (including, without limitation, any prior agreements regarding ALP
betwoen the Parties). No emandment to this Agreement shall be effective unless in
writing and signed by the Partles. No represcntation or warranty, express, implied or
otherwise is mads by the GTAA to the Air Carrier or by the Alr Carier to the GTAA
cucept as expressly 2ot out in this Agreement,

Notices

Whenover in this Agrcement it is required or permitied that & notioe, demand or request
(a *“Notice”) be given or served by either Party to or on the other, suck Notice will be in
wiiting and will be validly given or sufficiently communicated if forwarded by regictered
mail, postage prepaid (except during a postal discuption or threatened postal disruption),
personal delivery, or fkesimile or other similar memns of electyonic communieation as
follaws:

To the GTAA:

Greater Toronto Arports Authority

3111 Convair Drive, 2™ Floor

Mississauga, Onturio

L5P 1B2 ,

Attention: President and Chief Exeoutive Officer

PHONE:  (416) 776-3344
PACSIMILE: (416) 776-3339

with a capy to the General Counsel
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To the Air Carrier:

l SkyGreece Alrlines 5,4,
33, K. Papadimiirion GR-19003
| ' Markopoulo, Attiki, Greece 19003
! Attention; Mr, Nick Manoudakis, Chief Financial Officer

7.5.2. Any Notice dellvered personally shall be deenied to have been validly and effectively
given on the day of such delivery if delivered before 4:60 p.m. on & Busivess Day or on
the wext Business Day if dolivered on a non-Business Day or afier 4:00 p.m, on the
previous Business Day. Any Notico sent by registered mell (except durlng a postal

_ disreption or threatencd postal disraption) shall be desmed to have boen validly and
e L S effectively given on the third Business Day following the date of mailing. Any Notice
sent by faesimile or other siniilar means of electronic communication shall bo deemed to
have been validly and effectively glven on the day it was sent if sent before 4:00 pam. on
a Business Day or on tho next Buginess Day if sent on & non-Business Day or after 4:00
p.m. on the previous Business Day,

7.5.3. Buch addresses may be changed fram tims to tiime by eithor Party piving Notice as above
provided. -
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Clifton Prophet

September 24, 2015 Direct 416-862-3509
Direcl Fax 416-863-3509

Clifton.Prophet@Gowlings.com

SENT BY E-MAIL (sirving@olser.com)
Osler, Hoskin & Harcourt LLP

Box 50, 1 First Canadian Place
Toronto, ON M5X 1B8

Attention: Shawn Irving

Dear Mr. Irving:

Re: Inthe Matter of a Proposal of SkyGreece Airlines S.A.

As you are aware, we are the solicitors for Emst & Young Inc. in its capacity as Proposal
Trustee in relation to SkyGreece ("SkyGreece”).

| am writing in response to your correspondence dated September 4 and September 8,
2015 to the Proposal Trustee and the Statement of Claim issued by GTAA on September
8, 2015.

On behalf the Proposal Trustee, 1 confirm that any and all claims against SkyGreece or its
property are stayed in accordance with the provisions of the Bankruptcy and Insolvency
Act.

As | understand it, your clients, the Greater Toronto Airports Authority and Aéroports de
Montréal aillege two notionally different types of claim:

1. Fees for the provision of landing and terminal services and related services; and

2. Claims for airport improvement fee charges.

With respect to the claims in the first category, these appear to be unsecured claims. At
present, there is no deadline for proving these claims, however, proof of claim material
may be submitted to the Proposal Trustee.

With respect to your clients’ claims relating to airport improvement fees, the Proposal
Trustee is not aware of any trust arrangements made by SkyGreece but will make
appropriate inquires and respond further. As a preliminary matter, however, | note that a

Gowling Lalleur Henderson e - Lawyers « Palent and Trade-mark Agents
1 First Canadian Place - 100 King Street West - Sufte 1600 - Toronto - Ontano - M5X 1G5 - Canada T 416-862-7525 F 416-862-7661 gowlings.com
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number of SkyGreece's passengers purchased their travel through payment processors
such that SkyGreece is not currently holding monies paid by these customers for airport
improvement fee charges. One of these payment processors is Hahn Air Systems GmbH,
represented by Bruce Darlington of the DLA Piper firm in Canada.

Yours very fruly,
GOWLING LAFLEUR HENDERSON LLP

’ e

Clifton Prophet
CPfadc

cc: Max Starmino

TOR_LAW\ B788753\2



This is Exhibit “H"
referred to in the Affidavit of Br ?Lq‘Plckermg,
orn before m
I 015

AAeEia A. TZouwm
Aknydpog
AM ATA 33093



DLA PIPER DLA Piper(Canada) LLP
Suite 8000. 1 First Canadian Place
1*Q Box 367, 100 King S1wW
Toronto ON M5X 1E2
www.dlapiper.com

Bruce Darlington
bruca darlington@dlapiper.com

T 416.3653529
F 416.369.5210

September 15, 2015 FILE NUMBER.  BS374-00001

DELIVERED BY EMAIL

WiTHOUT PREJUDICE

Faliare Roland Rosenberg Rothstein LLP

155 Wellington Street West, 35th Floor

Toronto ON MSV 3H1

Attentlon: Kenneth T. Rosenberg, Massimo Starnino
and Debra McKenna

Gowlings

1 First Canadian Place

100 King Street West, Suite 1600
Toronle ON M5X 1G5

Attention: Clifton P. Prophet

Dear SirsfMadam:

Re: Notice of Intention to make a Proposal of SkyGreece Airlines S.A. (“SkyGreece”)

We are Canadian counsel to Hahn Air Sysiems GmbH ("HRS").

You are likely aware that HRS, pursuanl lo agreemenis made with SkyGreece, has provided e-alliance
services to SkyGreece. Specifically, under the agreements, HRS has provided CRS services and
enabled SkyGreece to distribule its fares and schedules through the major GDS systems to travel agents
{(B2B), who in turn offer SkyGreece fares and schedules to their customers. As part of HRS's e-alliance
services to SkyGreece, HRS has collecled fares for certain SkyGreece flights, with the inlention thal
those passengers would be, in whole or in part, flown by SkyGreece. Those passengers have not in fact
been flown by SkyGreece for at least some portion of their intended travel as & result of SkyGreece's
diminished and now terminated operations. It would appear that certain of these passengers from whom
fares have been coliected under HRS's e-alliance services may be entitled to full or partial refunds.

HRS has reviewed its records with a view {0 determining who is entitled 1o refunds and to what extent
those passengers from whom fares have been collecled under HRS' e-alliance services should be
refunded



DLA PIPER

Page 2 of 2
Without Projudice

We have advised the Canadian Transporiation Agency ("CTA") of our client's inlention to determine the
exient to which passengers from whom fares have been collected under HRS' e-alliance services are
entitled to refunds and our client’s intention to [ssue those refunds. Please see our enclosed letter to
CTA

Itis HRS' intention to complele this process and issue refunds 1o the appropriate passengers in a timely
manner.

We advise that this lelter is without prejudice to any claim that HRS or related parties may have against
SkyGreece, inciuding without limitation any right or claim of sefoff.

Yours truly,

DLA Piper (Canada) LLP
Per:

ruce D gton

BYD/rm

CAN 198307731
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September 16, 2015 File 24163

VIA EMAIL: bruce.darlington@dlapiper.com

Bruce Darlington

DLA Piper (Canada) LLP

Suite 6000, 1 First Canadian Place
100 King Street West

Toronto, ON M5X 1E2

Dear Mr. Darlington:

Re: SkyGreece Airlines S.A. (“SkyGreece”)

We write in response to your letter dated September 15, 2015, on behalf of your
client, Hahn Air Systems GmbH ("Hahn"). SkyGreece is committed to ensuring
that its creditors, including customers, are treated fairly. Accordingly, it is
concerned that the course of conduct proposed by Hahn not have the effect of
preferring some creditors to the prejudice of others.

The legal basis upon which Hahn proposes to remit proceeds of sale to certain
creditors of SkyGreece (the "Preferred Creditors") is not made clear in your letter,
We have asked our client fo provide us with copies of the relevant agreements in
its possession. However, so that we may deal with this matter expeditiously, we
would appreciate receiving the following from you as soon as possible:

1. acopy of the prevailing agreement(s) between our respective clients:

2. an explanation of Hahn's theory of its liability to the Preferred Creditors,
and any agreement(s) relevant to that theory, so that we may consider the
merits of the set off claim to which you advert in your letter; and,

3. an accounting of Hahn's receipts and disbursements in respect of this
matter.

For the avoidance of doubt, we note that pending the final determination of
entitlements to the funds by agreement and/or court order, SkyGreece disputes
Hahn’s right to remit funds to the Preferred Creditors, and reserves all of its rights
against Hahn. Inasmuch as Hahn appears to be an intermediary, it may be that,
if the competing claims cannot be resolved in short order, the prudent course is
to pay the disputed funds into court or to remit them to the Proposal Trustee, in
trust, while those claims are being resolved.

PALIARE ROLAND ROSENBERG ROTHSTEIN LLP
155 WELLINGTOM STREET WEST 35TH FLOOR TORONTO ONTARIO M3V 3H1 T 416.6456.4300
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Yours very truly,
PALIARE ROLAND ROSENBERG ROTHSTEIN LLP

Massimo (Max) Starnino

MS:mj

c: Client
Cliff Prophet
Jeff Kerbel

Canadian Transportation Agency

Doc 1611958 v1

PALIARE ROLAND ROSENBERG ROTHSTEIN LLP
155 WELLINGTON STREET WEST 35TH FLOOR TORONTO ONTARIC M5V 3H1 T 416 646.4300
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Office
des transports
du Canada

Canadan
Transportation
Agency

ARRETE N° 2015-A-166

ORDER NO. 2015-A-166

—r

le 21 septembre 2015

SUSPENSION de 1a licence
n” 150001 de SkyGreece Airlines
S.A,

Cas n° 15-04034

SkyGreece Airlines S.A. (licencide) cst
autorisée en vertu d’une licence 2 exploiter
un service international régulier suivant
I’Accord sur le transport aérien entre le
Canada et la Communauté européenne et ses
Etats membres, signé le 18 decémbre 2009
(Accord).

La licenciée ne répond plus a la condition de
détenir la police d’assurance responsabilité
réglementairc  mentionnée  au  sous-
alinéa 69(1)a)(iii) de la Loi sur les
transports au Canada, L.C. (1996), ch. 10,
modifiée (LTC).

Conformément au paragraphe 72(1) de la
LTC, la licence est suspendue.

(signature)

September 21, 2015

SUSPENSION of SkyGreece
Airlines S.As Licence
No. 156001.

Case No. 15-04034

SkyGreece Airlines S.A. (Licensee) is
licensed to operate a scheduled international
service in accordance with the Agreement
on Air Transport between Canada and the
Furopean Community and its Member
States, signed on December 18, 2009
(Agreement).

The Licensee has ceased to meel the
requirement to have the prescribed liability
insurance coverage under
subparagraph 69(1)(e)(iii) of the Carada
Transportation Act, S.C., 1996, c¢. 10, as
amended (CTA).

Pursnant to subsection 72(1) of the CTA, the
licence is suspended.

(signed)

Scott Streiner

Membre

Member

Canadd
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@ Privacy Commissioner 4 1a piolaction do Pevsowal Infarmation Protection gud Elecironic Documeitts Act (PHPEDA)
of Canada ta vie privée du Conaila Online Cantplaint Form
REF-O11010 — pib-Sep-2013 12:52

Personal Information Protection and Electronic Documents Act
(PIPEDA) Complaint Form

SECTION 1: Complainant/Representative Information

1. Are you making this complaint on your own behalf?
Yes

Complainant Information
Gabor Lukacs
6507 Rostyn Road
Halifax, N§ B3L 2M8§
Canada
E-mail Address: lukacs@airpassengerrights.ca
Daytime Telephone Number: (647) 724-1727
2. Accommodation for a disability
No

SECTION 2: Details of Complaint

3. Which organization is your complaint against?
SkyGreece Airlines S.A.
Based in Greece but has a significant focus on Canadian consumers.

4. Are you submiiting the complaint as a customer or as an employee of the organization?
Customer

5. Summarize your complaint
I am an air passenger rights advocate, not a consumer myself.

SkyGreece Airlines S.A. (SkyGreece) uses the site book.skygreece.com for allowing passengers Lo view their
e-tickets and receipts, Passengers are able to do so using links that have the form

htips://book.skygreece.com/Itinerary.jsp?pnr_isn_email=X

where X consists of many digits.

For example, one of the passengers who contacted me and sent me her inforination was Ms. Andrea Szabo:
htips://book.skygreece.cony/Itinerary jsp?pnr_isn_email=90779076907490749072907290789073

While most airlines would randomize the ID that allows access to a passenger's information, this is not the case
of SkyGreece. When | made a typo and replaced 3" with "2" at the end of the link, the information of another
passenger caime up:

Page | of 2
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https://book.skygreece.com/Itinerary. jsp?pnr_isn_email=90779076907490749072907290789072

By observing the pattern of numbers, it appears that it is possible to gain full access 1o the information of
SkyGreece's passengers who purchased tickets online, as well as portions of their credit card numbers, their
destinations, travel dates, and the amounts they paid.

SkyGreece has filed for an intention to make a proposal under s, 50.4 of the BIA. As such, there is a significant
interest not only in protecting the passengers’ data, but also in ensuring that passengers are able 1o retrieve their
e-tickets for the purpose of proof of claim to the trustee.

6. Have you attempted to resolve the matter with the organization?
No

1f 'No', please specify the reason why not. (optional)
My understanding is that the Trustee (Eamst & Young) is struggling with identifying passengers who are
currently stranded abroad, which leads me to conclude that there appears to be no one with direct and
immediate access to this portion of SkyGreece's website.

7. Have you submitted a complaint about this incident to another bady or erganization?
No

8. How can the Office of the Privacy Commissioner of Canada help address your concerns?
1. Investigate the matter,

2. Safekeep the information of passengers that is available from the aforementioned websile, to ensure that it
remains available in the insolvency and bankruptcy process.

3. Make recommendations to SkyGreece and the Trustee lo protect passengers’ personal information.

SECTION 3: Documentation

No attachments uploaded.
Paper documents will be sent under separate cover: No

I certify that the informalion 1 have provided on this form is, to the best of my knowledge, true and complete.

[ understand and agree to OPC’s terms of use and online privacy policy.

Original Submission By: leknesggairpassenperriglils. ca

Page 2 0f 2
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CREDITORS OF SKYGREECE AIRLINES 5.A.

CLAIM
CREDITOR NAME AMOUNT
{Note 1)
A & I ANDONIOU & SIA O.E. (SARONIC TOURS)} § 1,357.84
AS.S5E LTD $ 703.83
AEGEAN AIRLINES SA $ 558.76
AENA S.A. $ 5,071.62
AERITALIA TRAINING $ 5,202.17
AERO BRAVO INTERNATIONAL B.V. $ 547.36
AERO MAG 2000 YUL INC. ( AEROPORT INTERNATIONAL DE MONTREAL-TRUDEALD $ §,823.27
AERO PARTNERS LIMITED § 18,544.60
AERO-LINK ARIZONA $ 9,899.25
AEROPLEX OF CENTRAL EUROPE LTD $ 114,488.64
AEROPLEX OF CENTRAL EURQFE LTD $ 1,948.98
AEROPLEX OF CENTRAL EUROPE LTD $ 7,666.68
AEROPLEX OF CENTRAL EUROPE LTD $ 293,777.53
AEROPORTS DE MONTREAL 3 169,085.98
AERSTREAM 3 146,83
AIR OMEGA HOLIDAYS INC/HI TOURS $ 1,322,667.83
AIRCREW DIRECT COM b 44,255.08
AIRLINE CONTAINER LEASING LLC (ACL) $ 25,579.66
AIRPORT PICKUPLONDON L 23846
AW AVIATION L.T.D. 3 101,161.50
ANTENNA PAY TV USA E 6,599.50
APELLA S.A, 3 4,641.83
ARINC 3 14,784.52
ATHENS AERO SERVICES $ 75,341.78
ATHENS INTERNATIONAL AIRPORT A.E. $ 40,442.78
AVIACARE FRANCE b 4.249.66
AVTRADE LIMITED § 115,878.43
BB INFLIGHT GMBH $ 21,066.59
BELGRAVER AIRCRAFT INTERIOS $ 945,18
BH AIR LTD $ 1,420,253.32
BILEN HAVACILIK LTD $ 2,338.37
BIRD & BIRD $ 644,802.44
BOEING 3 3,035.77
COPENHAGEN AIRPORTS A/S $ 94,911.96
COPENHAGEN AIRPORTS A/S $ 134,226.95
COSMOTE § 4,294 .68
CREW ACADEMY GMBH 3 2,410.58
CREW SERVICES $ 7,921.00
DANILIS STAMATIS & SIA OE 3 246.04
DEI $ 9,566.13
DGAC ( AVIATION CIVILE DIRECTION) $ 3,935.95
DHL A.E. 3 28,504,92
DIMITRAKOPOULOS IOANNIS $ 600.81
DIMOS MARKOPOULOU MESOGAIAS 3 67.14
DMD PHANTOM $ 4,100.35
EGEM A.E. $ 2,958.83
ELLINIKES YPIRESIES AEROPORIKIS EKPEDEFSIS E.E. (HATS) $ 2,051.56
ELTA COURIER $ 447.23
ETHIOPIAN CIVIL AVIATION AUTHORITY b 7,266.52
EUROCONTROL 5 458,947.67
EXPERTISED BUSINESS SERVICES L.TD b3 5,7659.28
FARMAKIS PF ACCOUNTING SERVICES $ 3,798.32
FLIGHT DATA SERVICES LIMITED 3 3,564.04
FLYGPRESTANDA AB ¥ 1,436.09

Pagel




CLAIM

CREDITOR NAME AMOUNT
{Note 1)

FMY $ 33,728.07
FROUZAKIS AGGELOS 3 1,302.64
GAVRILAKIS KONSTANTINOS $ 5,810.60
GLOBAL AIRTECH 3 956.93
GLOBAL PRINCIPAL FINANCE $ 201,944.70
GLOBAL SECURITY CONSULTING GROUP INC. 3 2,082.22
GLOBAL SECURITY CONSULTING GROUP INC. $ 1,850.47
GOLDAIR AVIATION HANDLING S.A. $ 39,548.83
GOLDEN CARGO S.A. 3 468.93
GRAFANAKKI LAWYER 5 10,395.74
GRAND THORNTON AE $ 28,839.07
GREATER TORONTO AIRFORTS AUTHORITY $ 241,188.00
GREEK AIR AEROPORIKES YPIRESIES M. E.P.E. L 355.38
GREENLAND AIRPORTS MITTARFEQARFIIT{GLOBAL AVIATION DATA) ¥ 2,579,990.09
HAWK AVIATIONLTD $ 71,058.14
HELLECON SERVICEE EPE 5 1,065.05
HI FLY TRANSPORTES AEROS S.A. 5 63,807.30
HHTIT $ 22,768.28
HOL HELL AS ONLINE § 5,032.18
HOLIDAY INN HOTEL {AFOl MOYSAMA) $ 13,839.62
HOUSE CONTROL ( KLAOUDATOS) $ 229.00
HY ATT REGENCY THESSALONIKI L3 9,169.01
IATA 3 19,507.81
ICTS HELLAS $ 1,318.86
IKA OCTOBER 2014 3 35717797
INTERNATIONAL AIR TRANSPORT ASSOCIATION (IATA} $ 5,807.56
INTERNATIONAL CIVIL AVIATION ORGANISATION 3 2,382.42
INTERTRANSLATIONS MON. EPE 5 2,937.54
I0ANNIDIS G. & SIA E.E. s 1,323.26
K.MARINOPOULOS & SIA O.E. $ 2,769.87
KARIERA S.A. $ 4,542,15
KIKIS EVANGELOS $ 4,226.2)
IKONICA MINOLTA AE 8 3,601.95
KONSTANTELOS GEORGE § 1,714.52
KPMG $ 15,520.78
LEON SOFTWARE 3 1,274.90
LINAKIS M. & SIA OE $ 34,066.15
MALEV GROUND HANDLING 3 §,730.85
MAP HANDLING AIR ASSISTANCES $ 6,656.96
MARGOTEL S.A. (DEKELEIA HOTEL) $ 27,878.06
MAROUSIS KONSTANTINOS b 115.08
MEDUNARODNA ZRACNA LUKA ZAGREB D.D. ( ZAGREB INTERNATIONAL AIRPORT) 3 60,952.15
MOUZAKIS DIMITRIOS E.E. $ 720.98
MPANIA VASILIKI ] 540.73
MZLZ-UGOSTITELISTVO D.0.O. 3 4,706.73
N.PANAGIS O.E. 5 3,133.03
NATS EN ROUTEPLC $ 1,935.04
NATS SERVICES LIMITED $ 5,769.77
NAV CANADA b 71,885.93
NEW GREEK MEDIA GROUP E.E. $ 2,930.80
NEWREST CANADA $ -

OLYMPIC CATERING AE. $ 79.98
OTE AE 3 212.48
PO.P. 11 AR 3 3,263.04
PANASOFT A.E. ¥ 11,877.36
PANDAIR A.L. $ 27,157.9

Page 2
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CLAIM

CREDITOR NAME AMOUNT
(Note 1)
PASSENGERS (Note 2) To be determined
PAX ASSIST $ 745.98
PAYROLL TILL 31/7/2015 $ 234,170.92
PILLSBURY 3 154,747.89
PRATT & WHITNEY $ 4,496.95
PRIVILEGE $ 775.05
RAINBOW WATERS $ 105.51
REGIE DES VOIES AERIENNES/IKINSHASA 3 9,247.87
RESIDCO RESIDUAL BASED FINANCE CORPORATION (GLOBAL PRINCIPAL FINANCE COMPANY LLC) $ 505,660.58
ROYAL OLYMPIC ATHENS ( A.E. OAYMINIQN ZENOCAOXEIORN) $ 3,085.06
SAMARAS S.A, $ 888.21
SCANDINAVIAN AVIONICS GREECE SA $ 1,465.40
SEA SIGHT HOTEL 5 2,014.93
SIGMA AVIATION SERVICES LTD $ 25,351.42
S.1.M. SAS AVIATION GROUP 3 937.86
SITECORE INTERNATIONAL A/S 3 51,425.16
SOCIETE D EXPLOITATION NIMES AEROPORT g 1,363.19
SOFITEL ATHENS SA 3 17,308.84
SPACE IHELLAS $ 19,383.52
SPANOS VASILEIOS 3 604,48
SPEEDEX AE $ 115.77
SPOROS ARETAIOS $ 2,343.17
STAVROPOULOS DIMITRIOS $ §,103.60
SWEDAVIA (SWEDISH AIRPORTS) $ 795,536.89
SWISSPORT CANADA HANDLING INC b 317,138.91
TECHNI-AIR 2000 INC. $ 16,174.30
TRANSPORT CANADA 5 18,539.00
TRANSPORTSTYRELSEN ( SWEDISH TRANSFORT AGENCY) 5 231,468.85
TRINITY INSURANCE BROKERS $ 295,486.01
TSOKAS AE. $ 1,443.42
VARDAS AEBEE $ 7,063.23
VAT FOR FINANCIAL LEASE 5 39,160.29
VODAFONE $ 12,802.42
ZYGOURAS $ 2,403.26
TQTAL CLAIM AMOUNT § 12,076,873.33

Notes:

(1) All amounts have been converted to Canadian Dollars as at September 3, 2015.

(2) The ereditors include the passengers of SkyGreece, of which approximately 4,400 have been identifled. Notices to
the passengers will be provided by emall. For those passengers where emalls have not been provided, the Trustee
will provide the Notice to Creditors as and when contact information Is obtained,
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EXHIBITM

Summary Term Sheet

Emergency DIP Lean
SkyGreece Airlines - Interim Financing

Borrower: SkyGreece Airlines, S.A.
A Greek Corporation
Lender: Ken Stathakis, an individ ual
Loan Amount; Two Hundred Fifty Thousand USD {$250,000)
Interest: Twelve percent {12%) per annum
Term: The Loan Amount will be repaid with Interest on the earlier of:

the bankruptcy of the Borrower; the commencement of
proceedings by the Borrower pursuant to the Companies’
Creditors Arrangement Act (Canada); immediately upon an
order of the court approving a Proposal by the Borrower
becoming final; and, immediately upon the sale of the
Borrower's Boeing 767 airplane {the “Boeing 767").

Security: The loan shall be secured by a court ordered charge over all of
the property, assets and undertakings of SkyGreece {including,
without limitation, the Boeing 767), and ranking in priority to
the claims of any unsecured creditors, but subordinate to other
court ordered charges.

Use of Funds: The loan funds shall be used only to fund professional fees,
payment of arrears owing to employees, the hardship fund
described below, and such other immediate and pressing
restructuring expenses as are contemplated by SkyGreece's
cash flow statement or are approved by the Lender.

Hardship Fund: Ten percent {10%) of the overall Loan Amount shall be used to
create a hardship fund to be used, in the discretion of the
Borrower, subject to approval by the Borrower’s Proposal
Trustee, to provide financial assistance to passengers (if any)
who are stranded and who are otherwise unable to return
home.



Advances: The Lender will make advances (“DIP Advances”) not to exceed
the Loan Amount at any time to the Borrower on the terms set
out herein. The Borrower may request a DIP Advance by
providing notice (a Draw Request”} to the Lender before 9:00
a.m, Eastern Standard Time on the second business day prior to
the date the DIP Advance is to be made. DIP Advances shail be
deposited into a bank account to be designated by the
Borrower ({the “Borrower’s Account”) and utilized by the
Borrower in accordance with the terms of this Agreement.

Anticipated Date of Closing: October 5, 2015

Other Provisions: 1. The Loan Agreement shall be governed by the laws of Canada
and the Province of Ontario.

AGREED AND ACCEPTED:

September , 2015

By:

Ken Stathakis, an individual



