Depolas Investment Services L@
Hupepnowo Znpetwpa Depolas

Wednesday, August 25, 2021 INVESTMENT SERVICES

ATHEX GEN INDEX

2NUElWMOL :

88

o o o

870
, ' , , 860 I;l
Avodika kwvnBnke kal xBec o FTAXA pe pkpn avénon tou 850
Tl{lpou TOPOAO TIOU WIKTA ATV N €lkova ot OLebvelc 0
’ ’ ’ I} 830
ayopeC. BpaxumpoBeopa, MopapEVOUUE ETLGUAQKTIKOL €V o
QVAMOVH KAl TwV UTIOAOIMWY ETALPLKWY QATMOTEAECUATWY, R O R A O

8/24/2021

evw UTteVBU OV E OTL TA EKTIHWUEVA OVOSLKA OpLaL OTNV
BloombergOr Last CloseA% (YTD) A% (dod)

noapovoa ¢daon tormobetovvtal oTtnV Meploxn twv 930-940
Lovadwv FAXA. Ziuepa, &eklvd to ouvedplo oto Jackson
Hole, To omolo Ba dtapkeoel w¢ to 2aBPato. H onuepvn
LLOLKPOOLKOVO LK atlevta mephapBavel, Letatl AAwY, TNV
LLETPNON TOU €TLXELPNMATIKOU KAlpatoc IFO (Avyouotog) otn
[eppavia kal TIC TapoayyeAlec OLOPKWY  KATOVOAWTLKWVY

=
=
=
=
ayabwv otig HMA. &P MSCIWORLD MXWO  3,1220 +16.1% +0.30%
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GENERAL ASE 907.6 +12.2% +1.13%
FTASE 25 FTASE 2,171.2 +12.2% +1.19%
FTSEM 40 FTSEM 1,487.7 +34.3% +0.45%
FTSEA 140 FTSEA 541.0 +14.2% +0.82%

WORLD

MSCI EMERG  MXEF 1,270.0 -1.6% +2.62%

EUROPE
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DAX DAX 15,9059 +15.9% +0.33%
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& IBEX 35 IBEX 8,948.6 +10.8% -0.22%
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EtalplkeC AVOKOLWVWOELC
» Attica Bank: Anpooiotroinon €¢apnviaiwy ammoTeEAEOUATWY
7 7

OKovouLko HuepoAoyLo

11:00 Fepupavia: Emyelpnuatikod kAipa IFO(Aug) 100.4 100.8

15:30 HMA: Blopnxavikog Agiktng Ataxeiplotn MpounBewwv (louA) -0,3% 0,9%

Ewbnocoypadia

*  Téooepig Babpuideg, ano C o CCC +, avaBaduioe n Fitch Ratings tnv Intralot

0 81eBvng oikog afloAdynong pe avakoivwon mou eé€dwaoe otig 24/8/2021 avafdabuioe to MakpomnpoBeopo IDR tng Intralot oe “CCC +” avayvwpilovtag tnv enapkr KGAUYN TG e§UMNPETNONG TOU XPEOUG ETL TN
BaoeL tng mpoodaTnG EMITUXNUEVNG OUUPWVLAG LE TOUG OOAOYLOUXOUG.

stnv €kBeon tng paAota n Fitch tovilet petafl aMwv OTL petd tnv avadiapBpwor tng, n Intralot éxeL xapaAKTNPLOTIKA ETIXEPNUATIKOU TtpodiA (B- / Stable).

Avayvwpllel emiong tnv enapkr KAAUYN TWV SAVELAKWY UTIOXPEWCEWVY TNG UNTPLKAG Kat avaBabuilel kot to maAatd opoloyo Anéng 2024 oe CCC+, evw mapaAAnAa Aapupavel umoyn tn cuvelohopd Tng
OQUEPLKAVLKAG BuyaTpLKnG oto Adyo avakaudng (recovery ratio) tou opoAoyou tou 2024 pe tn Babuida RR4 (AapBavovtog umoyn katl mepLoplopoug Adyw Babuoloyiag tng xwpag €6pag mou eivat n EAAGSa).
TéNoG, n Fitch avayvwpilel tnv peyain (Supndla) avakappn tou Ebidta to 2021 and tnv kpion tng mavdnuioag kat umtoAoyilel OTL To evomotnpuévo Ebidta tou Opilou Ba kupavBel otnv meploxr Twv €85-90 ek Ta
epxOUeva xpovia..bankingnews.gr

*  Fourlis: «Xapoyeha» yla tnv nopeia Twv nwARcewv — «Avtiotpodn Hétpnon» yla T anodpacelg otnv Toupkia

Jupdwva pe mAnpodopleg, oL emEO0ELG TOU OpiAou 0TO MPWTO €€ANVO AN KOL OTO TPITO TPINVO TOU TPEXOVTOC £TOUG AVAUEVETAL VA TTANGLACOUV Ta eTtineSa tou 2019, n omola ATV LA KAVOVLKH XPOVLA YL TO
AlavepTIOpLo, e TG anwAELeg va Tteplopifovrat petagy 5% kow 10%. Mpokettal yla pia e§EALEN mou daivetal va kavomolel Tn Stoiknon tng etatpeiog Sedouévwv Twv cuUVONKWVY TTIOU ETILKPATOUV OTNV Ayopd Kol
TOUG TEPLOPLOMOUG Ttou e€akoAouBouv va udiotavtal e€attiag Tng mavdnuiog.

KataAutikd poho mailouv kat oL NAEKTPOVIKEG MWANCELS, TopEa oTov ontoio Sidetal Woiaitepn eudaon petd tv emtPolr Twv lockdown kot TLg VEEG KATAVAAWTLKEG ouVNBeLeG TTou avaduovtal. Ta KOAG opyavwuéva
NAEKTPOVIKA KATOOTAKATA AEYETAL TTWG OUVEBAAQV KABOPLOTIKA OTN CUYKPATNON TWV 0086wV, TNV MEPiodo Mou Ta GUOLKA KATAOTAMATA ATAV KAELOTA LE KUBEPVNTLKA EVTOAN. OETIKA Elval T LNVUHATA KoL Ot To
«uétwmno» TG kepdodopiag, n omoia mapd tnv umoxwpnon tou tipou Statnpeital ota enineda tou 2019.

Ao tnv AAAn mAeupd, TNy TPOBANUATIOLOU —OTIWE KAl YLot TO 6UVOAO TOU ALaVEUTIOPIiOU - ATOTEAEL TO KOOTOG Kall 0 XPOVOG HETADOPAG TWV EUNMOPEVHATWY Ao thv Acia otnv Eupwmn. Av kat péxpL oTypng Sev
eNNPEAETOL AOYW TWV CUPPWVLWVY TTIOU £XEL GUVAEL (TTY. OTOV TOMEQ TOU OLKLOKOU £EOTALOOU TIPOUNOEVUETAL TA TPOTOVTA TNG OO TOV UNTPLKO OpAo IKEA, o omoiog tnv StafePaiwoe mwg Sev POKELTAL val TNG
eMPBAAAEL QVaTLUNOELG) QAN KL TOV aroBeUATWY Tou €XeL GpOVTIoEL va Slatnpel 0TOUG TaXUKIVNTOUG KwSLKOUG, EVTOUTOLG TIPOKELTAL YLa €va {Tna TTou SV AU EL val amaoXoAEL Tov OpLho.

Ta véa kataotiuata

2T0 METAEY, n eTapelar oUVEXITEL KAVOVLIKA TNV UAOTIOLNGN TWV MPOYPAUKATIOUEVWY EMEVEUCEWY TOCO YLO TNV EVIOXUON TWV AIOONKEUTLKWY UTTOSOUWVY 000 KAL TNV EMEKTACN KOL AVOVEWGT TOU SLKTUOU
Kataotnudtwy ov Statnpel og EAAASa kat BaAkavia. Tov louAto dvot§av Suo véa Intesport otnv eAAnvikr ayopd kot avapévovtat dAla duo tov pooexry OktwppLo oe BouAyapia kat Kumpo, evw
npoypappatiletal kat n Aettoupyia evog IKEA otn 2odLa.

Jupdwva pe mAnpodopieg, Tov OkTwPpPLo avapévetal va Eekvrioouv TeAka (avti tou louAiou) oL epyacieg yia TV avapdpdwaon twv xwpwv twy IKEA o lwavviva kat Adploa kat apol mpwta AndBouv oL
anapaitnteg adeleg. H €€EALEN auTH PETAOETEL Ko TNV €€€UPEDT EKULOBWTH YLt TOUG XWwpPoug ou Ba «ameAeuBepwBouv» ota IKEA HETA TNV HeElwoN TWV TETPAYWVIKWY TOUG.

‘Ocov adopd ota oxEdla L0050V O pLa VEQ Katnyopio ALaviKAg, AéyeTal mwe oL oulnTHoELg cuveyilovtal xwplg akdun va €xouv teAecdopnocl. «MMpokettatl yia évav avantuélako project, onws tng AEAAN. lowg
UMOUUE UE TEPLOGOTEPT ATTO £V concepts. STOXOG UaG givat va yivel LoOTIHo¢ kKAado¢ pe Toug urtoAououg Suo TtouAdytotov ue tnv Intersport and nAsupag pueyédous, va apopa 6An Ttnv neploxn otnv onoia
BpLokouaote kat onwodnmote Ja EXEL PUOLKN Kal Yn@Lakn rapouaoia», UTIOYPAUULOE TIPocodata o MPoedpog Tou opidou Fourlis, BaoiAng ®oupAng, Sivovtag to mepilypappio Twv oTOXWV KOL TNG OTPATNYLKIG TIOU
Ba akoAouBrioeL oto véo mebio.

To «aykdBuw» tng Toupkiag

JTov avtinoda, HEXPL TO TEAOG TOU TPEXOVTOC £TOUC AVAUEVETOL va AndBoUV oL 0pLOTIKEG amodAceLg avadopkd e TNV TUXN TG dpaoctnplotntag otnv Toupkia. KaAd mAnpodopnuéveg mnyEg avadEpouv mwe OAa
Ta eVOEXOUEVA TTAPAUEVOUV AVOLXTA, QKON KAL QUTO TNG CUVEXLONG TNG Spactnplotntag. MéxpL oTLyUnG, £Xouv KAEioeL 12 kal €xouv amopeivel va AeltoupyoUv 13 KATAOTAUATA 0T YELTOVIKN XWPa, Ta onola map’
O\ ta mpoBARpaTa opouoLdlouv Avodo nwAnosewv. Mononews.gr

*  'Opw\og IDEAL: Avgndnkav 78% ta Pro forma képdn petd anod ¢opoug oTo MPWTo §AUNVO

TOl OLKOVOULKA QTIOTEAECUOTA TOU TPWTOU €€aUrVou avakoivwoe tnv Tetaptn o Ophog IDEAL.

JUUdWVA PE TNV ETALPLKI AVAKOLVWAN, O BACLKA XOPAKTNPLOTIKA TWV OLKOVOLKWY AMOTEAECUATWY Tou Opidou IDEAL yia to A’ E€aunvo 2021, kat Letd TRV oAokAnpwon tng Av§nong Metoxikou KedaAaiov tou
louviou 2021, sivat: H onpavtikr avénon twv Ecodwv pe mapaAAnAn aténon tng Aettoupyikng kepdodopiag (EBITDA), avénon twv Kepdwv mpo Odpwv (KND), ald kat twv Kepdwv peta ano Oopoug (KMO).

O k. NAavog Bao\elddng, AleuBUvwy Z0pBoulog tng IDEAL, SAwaoe oXeTKA: «H GNUOVTIKA EVIOXUON TWV OLKOVOULKWVY HeyeBwv tng IDEAL to A’ e€dpnvo tou 2021, emiBeBatwvel Tnv opBotnta tng anodaong va
T(POXWPIOOUUE O SLELPUVON TWV ETILXELPNUOTIKWY HOG SPACTNPLOTATWY KAL ETUTEVEN TOU OTOXOU MaG VO SNULOUPYROOUUE Eéva SUVOULKO O A0 CUHLETOXWV Y.

O k. Adunpog Nanakwvotavtivou, Mpoedpog A.Z. tng IDEAL, SnAwoe oxeTika: «ElaoTe xopoU LeVOL yLOTL Ta TpwTa Bripata tng dnutoupyiag evog Suvapikol OUAouU CUMUETOXWY ElvaL EVOAPPUVTLKA, TNV OWOTN
KatevBOuvon Kat pog yeprilouv atctodofia. Ot pyalOMEVOL KL TA OTEAEXN HAG TETUXAV ONUOVTIKA amoteAéopata oe pia mepiodo mou n apepatdtnta dev eixe Eemepaotel. Eipat BERatog 6Tl Ba cuvexicou e Tnv
avoSLKNA pog

Tmopeiay.

Mo avoAuTIKA:

H Au€non tou Metoyikol Kedahaiou pe tnv elodopd o€ €60¢ TwV HETOXWV TwV eTaplwv SICC Limited kat ESM Limited eykpiBnke amnd tnv 2 g etatpiog tnv 17 louviou 2021 e AMOTEAECUA TA ATIOTEAEGUATA TOU
OpiAou va cUUTEPIAAUPBAVOUV TLG OLKOVOULKES ETULOOOELG TWV ELODEPOUEVWV ETALPELWV LOVO YLaL TO XPOVIKO SLaoTtnua mou akoAolBnae tnv €ykplon amo tnv Mevikn Zuvéleuon tng Etalpeiag tng eLodpopdg toug
péow avénong

UeToXKOU Kedahaiou ntot amnd 17.06.2021 éwg 30.06.2021 kat OXL yLo To 6UVOAO Tou 1ou eEaurnvou.

OLnwAnoeLg g neptddou aviABav oe € 18 ek. mapouaotaloviag avénon katd € 7,4 K. 6€ ox£on UE TV avtiotolxn nepotvr) nepiodo (€ 10,6 k. tnv 30.06.2020).

Ta evomolnpéva anmoteAéopata Tng eptodou mou €Anée tnv 30.06.2021 aviABav o kEpSog € 1.469 XIA. (LeTd amo ¢Opoug Kat o Sikaltwpdtwy petodndiag) évavtl kEpdoug € 516 XIA. Tnv avtioTtolyn mepovn
nieplodo.

Ta xpnuatoolkovopikd €€oda aviABav oe € 65 xtA. évavtL € 37 XLA. Tnv avtiotolxn nepotvi nepiodo.

Ta tapelakd Stabéoipa mapovaiacav avénon o oxéon e tnv 31.12.2020 katd € 5.294 xI\. (€ 9.864 xtA. tnv 30.06.2021 évavtL € 4.570 x\. tnv 31.12.2020).

Onwg avadEPETaL oTNV ETALPLKA OVaKoivwan, ta XpNIATOOKOVOULKA £€08a aviABav o € 65 XIA. évavtL € 37 xI\. Tnv avtiotolyn mepowvr mepiodo.

Ta tapelakd Stabéoipa napovaiacav avénon o oxéon He tnv 31.12.2020 katd € 5.294 . (€ 9.864 xI\. tnv 30.06.2021 évavtL € 4.570 xtA. tnv 31.12.2020).

O EBITDA amelkovilel ta k€pdn piag emyeipnong nptv adapebolv tokot, GOpol, amooBEceL; Kal avopyava anoteAéopata. Ao ta képdn EBITDA av adatpeBolv oL $opoL, TOKOL KAl AmOCBETEL TIPOKUTITEL TO
k€PSOG TG emixeipnong.

Pro forma Owovopikég Embooelg tou Opidou katd to A’ E€aunvo 2021

o oKOTIOUG EVNUEPWONG KAl CUYKPLOLUOTNTAG oL Proforma owkovoptkég embooeLg Tou e€aurvou onwe Ba dtapopdwvovtav av n avénon Letoxkol kedpahailou eixe mpaypatonondetl atnv évapén tTng Xpnong
SnAadn tnv 01.01.2021 kat éxL tnv 17.06.2021, aneikovilovtal otnv onueiwon 18.3 Twv OLKOVOULKWY KATOCTACEWV.

Ot emidooelg auteg Ba cupnepiAndBolv MARpwe oto deutepo e€dpnvo Tou 2021 aAAd kat g OAn TNV xprion Tou 2022. Zuykpivovtag AoLnov oe proforma Baon ta Svo e€dunva tou 2020 kat tou 2021 pe TiG idleg
TaPaSOXEG, EXOUE TIG TOPOKATW EMLOOOELG:

TaEooda tng meplodou avnABayv o € 33,77 ek. mapouaotdlovrag avénon katd € 10,06 ek. o€ ox€on UE TV avtiotolxn nepotvr) nepiodo (€ 23,71 ek. tnv 30.06.2020).

Ta evomolnpéva anoteAéopata Tng meptodou mou €Ange tnv 30.06.2021 aviABav oe KEépdog € 4.426 xIA. (LETA amd GpOpoug KAl TPo Sikaltwpudtwy peodndiag) évavtl képdoug € 2.489 xI\. Tnv avtioTtolyn mepoLvh
nieplodo.

Ta xpnuatoolkovopka €€oda avnABav og € 173 xI\. évavtl € 224 x(A. TV avtiotolxn mepoLvr) nepiodo.

H atunn (pro forma) xpnuatoolkovouLkr mAnpodopnaon €xel cUVTOXOEL ATTOKAELOTIKA yLa. oKOTIOUG SLacadrviong POKELUEVOU VA OTTELKOVLOTEL N eMiSpacn Tng ZuvVaAAayrG OTa XPNUOTOOLKOVOULKA LEYEDN TNG
Etatpelac.

MAnpodopnon AMOTEAECUATWY YL TOUG TOUEl Spaotnplotntag tou Ouilou

TaEcoda aviABav o€ € 16,4 ekat. augnuéva KAt 56%, Ta AELTOUPYLIKA amoTeAéopata avEndnkav katd 64% oe € 1,3ekat. kot ta KEpdn mpo Qdpwv oe € 962 ekat. avénuéva kata 86%.

SICC Limited (Astir Vitogiannis A.E.)

TaEcoda avnABav o€ € 14,5 ekat. augnuéva Katd 32%, Ta AELTOUPYLIKA armoTeAéopata augndnkav katd 54% oe € 4,2 ekat. kal ta KEpdn mpo Oopwv ot € 3,8 ekat. auénuéva Katd 69%.

ESM Sodas Effervescent Management Limited (Three Cents)

Ta'Ecoda aviABav oe € 2,8 ekat. auénueéva katd 39%, ta AeltoupyLka anoteAéopata augndnkav katd 36.% oe € 0,5ekart. kat ta Képdn mpo Popwv o€ € 0,48 ekat. au§npéva KoTd 28%.
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Fevikog Opog nept anonoinong evduvng (disclaimer):

H mapovoa £kBeon €xel ouvtoaxbel kal ekdoBel amd Depolas Investment Services, n omoia emomtevetal and tnv EAAnvik Emutpomn
Kepoahatayopac (Ap. Adelag 65/1991) Kal UMOKELTAL OTOUC KOVOVEC CUMMEPLPOPAC TIOU LOXUOUV Yla TIC ETALPEIEC TOPOXNAC EMEVOUTIKWV
unnpeowwv (EMNEY), onwg opilel n eAAnvikn vopoBeaoia. H £€kBeon autn €xel ekboBel amnd tnv Depolas Investment Services kal dev emitpEneTal
va avamopaxBel pe omoloSAMOoTE TPOMO N va TMOPEXETAL O omolodnmote aAlo mpoowmno. KaBe mpoowrno mou AapPavel aviiypado tng
napovoag, dta tng amodoxng tng, deopevetal Kal cupdwvel otL dev Ba to Sdaveipel ) dev Ba to StabBéoel og onolodnmote dAAo mpocwro. Ot
nAnpodopleg mou mepléxovtal oto Mapov €xouv AndBel and nnyEg nmou Bewpouvrtal aflomioteg alda n Depolas Investment Services dev Tig
€xeL emaAnBevoel. Kapla pntA n ownnpn S€opeuon n eyyunon 8ev mapéxetal wg mpog tnv akpifela, mAnpotnta, opBotnta Kabwe Kat To
ETKALPO TNC aloTLOTIOG TwV TIANPodopLwV 1 anmoPewv MOU TIEPLEXOVTAL OTO TOPOV, TO CUVOAO TWV OMolwv Hmopel va alAdel xwplg
nposldonoinon. Kauia gubovn Sev avalapBavetar amd tnv Depolas Investment Services 11 amd omoiodnmote amd toug SleuBUVTEC,
UTTAAANAOUG TNG, O€ OXEON UE TO UTIOAOLTIO TIEPLEXOUEVO TNG Mapoloag €kBeong. H €kBeon autr Sev anoteAel mpoodopd yLa ayopd A mMwAnon
N MpookAnon Q mpotaon npoodopdc yla ayopd A mMwANon Kwntwv aflwv mou avadépovtal oto mapov. H Depolas Investment Services kot ta
TUXOV OXETL{OUEVO LE QUTH TIPOOWTTA EVOEXETAL VO KATEXOUV BETELG KOl Vo EMNPEATOUV TIC CUVOAAAYEC O€ TITAOUG ETALPLWY TTIOU avadEpovTal
oto mapov. H Depolas Investment Services kal €va MPOCWTO N MPOCWTIA. CUVOEOUEVA E TNV ETALPELO UMOPOUV EVIOTE va EVEPYOUV YL
AOyopLOOUO TOUG O GUVOANAYEC TIOU Elval OVTIKELHEVO £peuvag Kol avadEpovTtal OTIC OXETIKEG ekOEoels. H Depolas Investment Services
evOéxeTal va ouvalAAaoosTal Kol vo eTIOLWEEL VO CUVOAAQOOCETOL LE TIG ETOLPELEG TTOU KAAUTITOVTOL OTLC €KOEoEL £peuvag. Q¢ ek ToUTOoU, Ol
eMeVOUTEG TIPEMEL VA YyVwPL{ouv OTL eVOEXETAL va UTIAPXEL CUYKPOUGON CUUPEPOVTIWY OE OXECN UE TNV €MLXelpnon, n omoila Ba pmopouvoe va
EMNPEAOEL TNV apepoAndia tng mapovoag €kBeonc. Ol emevduUTEC Ba mpemel va Bewproouv tnv €kBeon wg €va Povo mapayovta yla tn AnYn
TwV anmopAcewV o€ oXEon HE TIG EMeVOUOELS TouC. H emévduon mou efetaletal otnv mapoloa £KOeon evOEXeTAL va lval aKATAAANAN yLO TOUC
eNMeVOUTEG, avAaAoya e TOUG eLOIKOUC 0TOXOUC TOUC yLa EMEVOUOELC KAl TNV OLKOVOULKN Toug B€an.

Kata tnv nuepopnvia £ékdoong tng nmapovoag £kBeong (mou avadeépetal otnv npwtn oeAida tng €kBeonc), n Depolas Investment Services
evepyel wg eBIKOC SLATPAYHATEUTNC YLa ELCNYUEVOUG TiTAouG oto X.A. tou avadEpovTal oto site www.athexgroup.gr

Kata tnv nuepopnvia €kdoong tng mapovoag €kBeong (mou avadepetal otnv mpwtn oeAida tng €kBeoncg), Kapla amd TG €TALPELEC TTOU
avadepovtal otnv €kBeon auth dev KATEXEL TEPLOCOTEPO amod To 5% tng Depolas Investment Services f; omoladnmote amnod tig BuyaTpLkeES TNG
ETALPELEC.

H AEQN AEMOAAZX AXENMEY Sev £xel AdPetL oUte Ba AaBet apolfry / amolnuiwon amo tnv eTalpeia yla TNV KATapTLion tne napovoag €kBeong.
BeBaiwon AvaAuti

O avaAutig mou eival (ev OAw 1 ev HEPEL) UTIELOUVOC YLO TO TIEPLEXOMEVO QUTAC TNG £€KOeONC TeEPL €pEUVAC OTOV TOUEQ TWV EMEVOUCEWV,
TILOTOTIOLEL OTL OAEC OL ATOP ELG OXETIKA LIE TLG ETOLPELEG KOL KLVNTEC a&leg IOV TtEPLEXOVTOL OTNV Ttapouoa €kBeon avikatomntpilouv pe akpifela
TIC TIPOOWTILKEG AMOYELG TOU avTtioTtolyou cuyypadéa. O avaluTtrig 1] TOUAAXLOTOV £VOC OO TOUG OVOAUTEC TTOU avadEpovTal oTnv mopoloa
€kBeon elval motomolnpévol wg «AvaAuTtég Metoxwv Kat tng Ayopac» amo tnv EAAnvikn Entttponn Kedalalayopag.

Contact Details:
Depolas Investment Services

1 Christou Lada Str.,10561, Athens
Tel: +30 2130998100
Fax: +30 2103211618
Email: info@depolasaxe.gr
Web: www.depolas.gr




