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AMANTHZEIS ENI AIEYKPINIZTIKON EPQTHMATON ENAIAOEPOMENQN®

ZE ZXEZH ME THN NPOzZKAHZH YNOBOAHZ EKAHAQ2HZ ENAIAOEPONTOZ ANA®OPIKA ME THN ANAGEZH XYMBAZHZ MAPAXQPHZHZ YMHPEZIQN TA
TH XPHMATOAOTHZH, AEITOYPIIA, YNTHPHZH KAl EKMETAAAEYZH THZ EFNATIAZ OAOY KAI TPION KAGETQN OAIKQON A=ONQN (EQDE=HZ H

«NPOZKAHEH»?)

ABnva, 3.1.2018

A/A | ANADOPA? EPQTHMA*

ANANTHZH

1. | 5.1,10.5(v)

to participate in the Tender Process.”

“Please confirm that, under the terms of the Invitation, a
legal entity having its registered seat in Russia is entitled

H NpdokAnon 8ev mephapPavel dlatdaelc, ol onoieg va eatlpolv amod
OUUUETOXN OTOV ALOYWVIOUO CUYKEKPLUEVA VOULKA TIpOoWIa e €5pal 0T
Pwola. Mevikwg onUeEWVETaL TTAVTWEG OTL ol EvSiadepduevol amatteitot
(oto mAaiolo tou Ynodeiypatog YnelBuvng AnAwong mou mephapBdavetal
oto Mapdptnua E tng NpdokAnong) va SnAwaoouv, PeTatl aAAwv, OTL «Sev
uploTavTal ETALPIKOL, OYETIKOI UE TOV QVTAywVIOUO 1 dAAol voutkol
meploptouol mou va kwAvouv tnv umoBoAn tou moapovro¢ DakéAou
ExdnAwaong Evéiapepovrog».

above exception.”

“Per this Clause, changes to the composition of the
Consortium are not allowed after the lapse of the
Relevant Date, with the exception of changes that are
due to corporate transformations which have not been
effected in relation to the Transaction. Please elaborate
a bit more on the cases you envisage to cover under the

H avadopd yivetal oe oxéon, Mopadelylotog XApLw, HE GUYXWVEUOELS,
anooyioelg K.ATL., Tou Sev €xouv ouvieAeoBel oe oxéon Le TN TuvoaAAayn.
InUelwveTaL OTL KABe OYeTIKN METAPBOAN TeAel UMO TNV £yKplLon TOU
Tapeiou, onwg nén mpoPAénetal oto apbpo 5.9 tng MNpdokAnong.

1 I i ) v . . . i . ' ' .
To eAANVIKO KELPEVO TWV ATAVTNCEWV EML TWV TEBEVTWY EPWTNHATWY UTIEPLOYVUEL TOU QVTLOTOLXOU 0TNV ayyYALK YAWoo«, o€ epLmTtwaon amokALong.
2 i . i ) ] ] ’ ’ . . . . ' . . . .
Ektog av aAAwg opiletal oto mapov eyypado, 0pol ou eudavidovtal pe kepaiaio To MPWTO YPAUUA OTO TTAPOV £XouV TV (dLa Evvola, 0w auTh toug npoodidetal

otnv MpokAnon.
3 Y ' . '
H avadopad yivetal og oxéon pe ta apbpa tng NpdokAnong.
* SNHELOVETAL OTL TAL EPWTHHATA TIEPAAUBEVOVTOL 0TO TtapdV STWC UTIOPARBNKAV.
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7.5(i) & (ii)

“Per these Clauses, any breach of tax or social security
related obligations which would lead to the
disqualification of the interested party needs to be
established by a judicial or administrative decision
having final and binding effect. This seems contradicting
to the provision of Clause 7.5(iii), offering to the Fund
the discretion to demonstrate by any appropriate means
that the interested party is in breach of its above
obligations. Please explain.”

Ta apBpa 7.5(i) kot (i) ™¢ MpodokAnong avtavakAoOUV TIG OYXETLKEC
puBuioelc Tou v. 4413/2016, pe tov omoio evowpoatwOnke n O8dnyia TG
Evpwraikig Evwong 2014/23/EE. Ou oxetikég puBuioelg Sev  eilval
avtidpatikeég kabdoov kdBe pia ek twv SUO TMepuTtwWoewv duvartal va
OmOTEAECEL ATO POV TNG AOYO OMOKAELOUOU Tou EvSlodepopévou.

7.5

“Please confirm that the meaning of last sentence of this
Clause is that the eventual performance by the
Interested Party of its tax or social security related
obligations (or the entry into a binding arrangement
with a view to payment) would not lead to its
disqualification from the Tender Process. If our
understanding is correct, please inform us on the utmost
deadline for the performance of the above obligations
(or the entry into an arrangement) to occur.”

EmBePfalwvetal n katavonor] oag. Aleukpviletal OtL omoladnmote
KataBoAn odeopevwy popwv N elodopwv Ba mpemeL va £xel AABeL ywpa
Kal va €xel yvwotomnolnBel oto Topeio To apyoTtepo £wG TV OAoKANpwon
Tou eAéyyou Ttwv Dakélwv ExkdnAwong Evéladépoviog mou £€xouv
umoBAnBel amd Ttoug Evdladepopévoug Kal tnv £KS0OCN TNG OXETLKNAG
andédaong tou Topelou yla TV oAokAnpwong tng dPdaong A tou
Alaywviopou.

8.3

“To our understanding, fulfillment or not of the financial
criterion, in case of a Consortium, is to be established as
follows: (i) the average consolidated equity of each
Consortium member is multiplied by the percentage of
its participation in the Consortium and then (ii) the
figures that derived from such multiplications are added
and the aggregate sum thereof needs to exceed the
amount of 150mil. For example, assuming that a given
consortium consists of three members, companies A, B
and C, each one of them participating in the consortium
with a percentage of 20%, 30% and 50% respectively. To
establish the satisfaction of the financial criterion, the

EmBePfalwvetal n Katavonon oag. e oxEon HE TA OLKOVOULKA £€Tn, Ta
omoiat Aappavovtar umdyn, avadepopaocte oto apbpo 8.4 NG
MpookAnonc.
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following formula needs to apply:

[(Consolidated Equity of A in the year 2014 +
Consolidated Equity of A in the year 2015 + Consolidated
Equity of A in the year 2016)/3 x 0,2] + [(Consolidated
Equity of B in the year 2014 + Consolidated Equity of B in
the year 2015 + Consolidated Equity of B in the year
2016)/3 x 0,3] + [(Consolidated Equity of C in the year
2014 + Consolidated Equity of C in the year 2015 +
Consolidated Equity of C in the year 2016)/3 x 0,5] >
150m. Please confirm our above understanding.”

8.6

“In the event that an Interested Party would wish to rely
on the financial eligibility of an Affiliate under this
Clause, please clarify whether all financial resources
required for the fulfillment of the financial eligibility
criterion should stem from the respective Affiliate or
whether the latter may provide part of the resources
required, the remaining part to be provided by the
Interested Party. In the same vein, our understanding is
that the aggregate amount of financial resources that
needs to be demonstrated by the Interested Party under
the above Clause for the purposes of satisfying the
financial eligibility criterion equals to at least one
hundred fifty (150) million Euro, as per the relevant
provisions of Clause 8.2. Please confirm our above
understanding.”

H katavonon ooag dev emiBepatwvetal. I nepimtwon mou Evéiladepopevog
(A to pélog¢ Evwong MNpoownwv) emKOAElTal TN XPNHOTOOLKOVOLLKN
EMAPKeLA TPITOU TPOOWTOU, To &V AOyw Tpito mpoowro Ba mpénel
OQUTOTEAWCG va TTANPoL Ta KpLTrpLa ou mepthapBavovtal ota dpBpa 8.2 Kal
8.3 tn¢ MpookAnonc.

10.6(iv)

“Given that the audited consolidated financial
statements provide, to our opinion, a full and clear
picture of an entity’s financial standing and in view of
the wording of this clause being rather vague, we would
appreciate whether you could provide us with an

Jupdwva pe to apBpo 10.6(iv), oL Evdiadepopevol umoyxpeolvtal va
umoBaAiouv dMa mpocBeta gyypada n mMAnpodopleg (ATOL, ETAULPLKEG
TIAPOUCLACEL] K.ATL), €pOoov Ta ev Aoyw Eyypada eival Slabéoua,
TIPOKELMEVOU VA TEKUNPLWOOUV €V YEVEL TNV LOXUpH, UTeLBuvn Kal
OELOTILOTN OLKOVOWLKN EMAPKELA TOUC. Z€ TEPIMTWON TOU TETOLOU €l60UG
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example of any document or information that might fall
under this clause.”

gyypada dev eival dwabéopa, ol Evliadepoduevol dev umoxpeouvtal o€
urtoPBoAn Ttoug. MNapakaheioBe va Adfete umoyn ocag OtL To Tapeio Ba
e€etaoel TNV MAnpwon tou Kpttnpiou Xpnuatoolkovouikng Emdpkelag emi
T Baoel kupilwg Twv AlkatoAoyntikwy Tekpnplwong mou nepAapfdavovtol
oTLg meputtwoelg (i), (i) kau (iii) Touv apBpou 10.6, AapuPBdavovrag umoyn
omotadnmote GA\a poobeta Eyypada €xouv Tuxov umoBAnBel cuudwva
LE TNV Tepintwon (iv) tou apBpou 10.6.

“The Solemn Declaration needs to be signed solely by the

H YrnevBuvn AnAwon tou Napaptiuotog E Ba mpémel va unoypadel anod

8. | 7.4 AnnexE legal representative of any legal entity exercising control | Ta mpoowna HOvVo mou avadEpovtal oto apbpo 7.4 tng MNpdokAnong Omwg
over the Interested Party or by the Board members of | eplypAdeTal KOl OTIG ONUELWOELS TIoU TMepAapBdavovtal oto Ymodelypa
the controlling entity as well?” YrnievBuvng AnAwong tou MNapaptiuartog E.
“If a fund manager prequalifies in Phase I, could a fund | Onoloodnmote  Eviadepouevog umoPariet  Ddkeho  ExdnAwong
9. 5 o ) , , ; ) ,
managed by the prequalified fund manager be the | Eviladépovtog (eite amoteAel daxelplotn emevdutikol kepoaAaiou (fund
provider of equity financing for the transaction, rather | manager), emevéutikd keddAato (fund) eite @AAwg) umoyxpeolTal va
than the fund manager itself?” OUUUETACYEL OTO UETOXIKO KeddAalo tng EEX 16iw ovopatt kal yo iSlo
Aoyaplaopd, oe mepimtwon mou o ev Aoyw EvSladepouevog avaknpuyBet
akohoUBwc Mpotiuntéog EmevéutAc.
EmumpooBitwg, onuelwvetol OTL  £vag  HEUOVWUEVOC  TMposemiheyeig
Emevéutng umopsel petaysvéotepa va ocuykpotrosl Evwon Mpoownwv 1,
edboov o Mpoemniheyeic Emevéutng amotelel o 8log Evwon Mpoownwy, va
npoPel oe petoforég otn ouvvBeon NG Evwong MNpoownwv
(oupmepappavopévng tng SLtelPUVONG TNG E TNV TPOCBOINKN VEWV HEAWV
otnv Evwon MNpoownwv), und Toug 6poug tou dpBpou 5 tng NpdokAnong.
10, 5 “Is there any ability to replace a prequalified investor | OxL. MetaBoAég Twv Eviladepopévwy eMLTPENMOVTAL LOVO UTIO TOUG OPOUG
with an affiliate at a later date?” Twv ApBpwv 5.5 £wg 5.9 ¢ MNpdokAnong. Nepattépw avadepouaote atny
OTAVTNON LOG OTO EpWTNUA UTT apld. 2 ToU MapPOVTOoC.
11, 9 “If a fund or a fund manager is the entity that will be | To dgUtepo edddlo tou apBpou 9.2 Tng NPAoKANONG avadEPETAL O AUEDN

meeting the technical criteria, will investments held by
other funds managed by the fund manager be taken into

oupuetox (6mwg mepypdadetat otnv MpdkAnon) tou (Slou ToU
Mpoemheyévtog Emevdutr). e nepimtwon mou o Mpoemheyeic Emevdutng
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account when assessing fulfillment of the technical
criteria.”

anotelel Evwon Mpoownwy, enikAnon Kat anodelln tng ev Adyw AGueong
OUMMETOXNG Ba pmopoloe va yivel og oxéon Ue TouAdylotov €va (1) péhog
™¢ Evwong MNpoowrnwv, To onmoio cuppeTéXel otnv Evwon Mpoownwv pe
TLOOOOTO OXL ULKPOTEPO Tou 10%.

EmunpooBeta, mMapakaAOUUE ONUELWOTE OTL €MIKANCN TNG TEXVLKNAG
LKOvOTNTOC TpiTOu (OTNV TMEPIMTWON TOU TEPLYPADETAL OTO EPWTNUA,
OUUUETOXEG ANV emevBUTIKWY Kedalaiwv) duvartal va yivel amodektn
oUudwva pe TIg pubpuioelg Twv dpBpwv 9.4, 7.7 kat 10.7 tng MpodokAnong.

“Clause 9.2 refers to a “direct holding of at least 15%”

‘EQUEDN CUUUETOXN, OTIWE AUTH TIOU TeplypadeTal oto TebéV epwTnua, Sev

12. 92 being sufficient to satisfy the Technical Criteria. If the | eivat amodektr) Katd TOUC Opouc TNC [MNpookAnong. Mepaltépw,
investment is made via intermediate holding companies, | avadepOUAOTE OTNV ATIAVTNON HOC OTO TPONYOUUEVO €pWTnUa Ut apLd.
would that still be treated as a direct holding? ” 11.

13. | 104 105 «Evwon npoownwv da npénet oto @akedo pe Tt | OL Evladepopsvol umoxpeouvtal va  UMOBAAOUV  VOULUOTOLNTIKA
5'.4 " | vouwporntointika éyypaga va unoBdAst kat t™n oxetikn | éyypada cvupwva pe to opldpeva ota dpBpa 10.2(viii) (edv cuvtpéxet
oulwvia yla T «ovotaon ¢ €vwaong mpoownwvy | mepimtwon), 10.4(ii) kat 10.5. EvSiadepduevog mou amotedel Evwon
(m.x. ouppwvntiké kotvompaéioc) AauBavouévwy 16iwc | Npoownwv dev  umoxpeoUTtal va umoPfalel pe tv  EkénAwon
unoyn oowv avaépovral Uno 5.4. tng MpdokAnang;» EvOLadEPOVTOg «Tn OXETIK) CUUQPWVIN Ylo TN «oUCTAoN TNG EVWONG
Mpoocwnwv» (M.y. CUUPWVNTIKO Kowvorpaéiac)», OmwG avadpEpPeTal oTto

EPWTNUAL.
14, 10.4 «Juvakodovda, O MEPIMTWON Evwong Mpoownwy, n | Ie mnepimtwon Evwong Mpoownwv Bo mpémet va mepindBei otnv

emotoAn ekbnAwong evéiapépovrog (umo 10.4 tng
MpdokAnong) Ga umopel va umoBAndei unoyeypauugvn
armd kade UEAOC TNG €vwong ywplotd (énAadn va
unoBAnBolv  MeEPLOOOTEPEC MO UL ETLOTOAEC
ekdnAwonc evllapépovrtoc otov (blo @dakeAo);, e
nepintwon umoBoAnc uag emiotoAng  ekdnAwong
evblapepovtoc Ga unopei va SewpnVei n urtoypapn tou
EKTIPOOWIOU Kade UEAOUG TNG EVWONC MPOCWITWY OO
SLaPOpPeTIKO apuddlo mpoowno (16lw¢ o mepintwon

EkénAwon Evéladépovtog povo pia (1) kown EmiotoAn EkSRAwong
EvSladépovtog tng otkeiag Evwong Mpoownwv. H EmotoAn EkSnAwong
EvSladépovtog tng Evwong Mpoownwv umoypddetal wg opiletal oto
apBpo 10.4(i) tng MNpdokAnong. Ze mepintwon mou n EmiotoAng EkdnAwong
EvSladépovtog umoypAadeTal amo ToV VOO EKTIPOOWTIO KABE PEAOUG TNG

‘Evwong MNpoownwy, n MpookAnon dev eunodilel va mpaypatonolndel n

Bewpnon piag 1 meplocdtepwy umoypadwv anod Sladopetikd appodlo
T(POCWTIO.
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ToUu T UEAN TNC Evwong MPOoownwv £6pEUOUV OE
SLaQOopETIKA KpdTn);»

15.

10.6.(i)

«fla TNV TEKUNPIWON XPNUATOOLKOVOULKNG EMHPKELOG
otnv nap. 10.6. (i) tn¢ MpdokAnong yivetal avagopd os
«EVOTTOLNUEVEC OLKOVOULKEG KOTQOTAOELC.
MapakadoUue SIEUKPIVIOTE av OE TEPIMTWON TOU TO
EVOLAPEPOUEVO VOULIKO TIPOOWITO QVNKEL O OULAO
ETAUPLWYV OQPKEL 1N TIPOOKOULON TWV EVOTTOLNUEVWY
OLKOVOUIKWY KOTOOTAOEWVY TOU OUIAOU 1) amauTeital Kot
n unoBoAn TwWV OLKOVOUIKWY KATAOTACEWV TOU £V AOyw
VOULKOU TIPOCWITOU O€ «ATOULKN» Bdon».

e nmepintwon mou o0 EvOladepOUEVOC OCUVTACGOEL EVOTIOLNUEVES
OLKOVOWLKEG KOTOOTAOELG Ba mpEmel va urmtoBAnBolv auTEG. AladopeTIKA
QUTTALLTOUVTAL OL OTOMLKEG OLKOVOLLKEG KOTOLOTACELG.

16.

10.2(vii)

“Regarding financial statements, according to 10.2 (vii)
of the Invitation, all amounts shall be in Euro and the
exchange rate must be the one of the last banking day of
each financial year.

If we follow exactly this requirement, for financial year
2015, the ending figures of 2015 in Euro will not match
the beginning figures of 2016 in Euro despite these
figures are the same in local currency. For example,
according to the audited financial statements, the
consolidated current fund of our client — legal entity at
year end of 2015 was Euro 2 billion (on 31 December
2015, as the balance of 2015) according to the exchange
rate between Euro and local currency on December 31,
2015.

However, for the financial year 2016, the financial
statements have to include the balance amount at the
year end of 2015, but the exchange rate need to be that
on 31 December 2016, which was different. This will led
to the consolidated current fund of our client — legal

JUpdwva pe tv NPookAnon, N cuVOAAQYLOTLKS) LOOTLULO TTOU TIPETEL VOl
XpnolpomnolnBel yla T UETATPOTM TWV AMOLTOUUEVWV TTOOWV 0t Eupw
elval autn ¢ tedeutalog epyacung nUEPAC KABe olKeEloU OLKOVOLKOU
£TOUC.
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entity at year end of 2015 became Euro 1.95 billion in
the financial statements for 2016.

It applies to all other amounts as balance of a calendar
year-end and as the beginning amount of the following
year.

How should be handled this matter?”

17.

7.4, 10.5,
Annex E

Aleukpivion xopnyouuevn oikoBev

To Tapeio edlotd TV mpoooxn Twv Evoladepouévwy OTIG ONELWOELS TTOU
niepthappavovtal oto Yrodeypa YrnevbBuvne AnAwong tou MapapTAUOTog
E tng MpookAnong. ElSIKOTEPQ, TIPOKEWEVOU yla TNV TEKUNPLWON TNG
TIANPWONG Tou oXeTIkoU Kpttnplou Mpoowrikng Katdotaong cuudwva pe
10 apBpo 7.4 tng NMpodokAnong, n YrevBuvn AnAwon tou MNapaptipartog E
TPEMEL va uTtoypadetal and kabe péAog Tou Slolkntikol, dteuBuvtikol 1
€MOMTIKOU 0pydvou tou EvSladepopévou i amod kabe MPOoWIo Tou £XEL
efovola ekmpoownnong, AAYPNc omoddcswv 1 £AEYXOU OE QAUTOV.
EmutAéov, n 8la YrevBuvn AnAwon Ba TpEMeL va uroypAadeTaLl and Tov
VOULHUO eKTIPOCWTTO TOU EvSladepopévou os oxéon Ue TG Aoumég SNAWOELS
Tou Evéladepopévou mou mepllapPavovtal otnv ev Aoyw YmeuBuvn
AnAwon (BA. Wbiwg onueia (i) éwg (v) t™g YmevBuvng AnAwong tou
Napaptiuatog E). H ev Adyw YnevBuvn AnAwon Ba mpénel va unoPfAndet
pe tov Qakelo EkdRAwong Evéladépovtog eite pia popd UTOYEYPAULEVN
ard OAQ T AVWTEPW TIPOCWIA (TE MEPLOCOTEPES GOPES AVAAOYWG TOU
TIANBOUG TWV AVWTEPW TIPOCWTIWV.

18.

10.4(i)

Please confirm that for the purpose of the Invitation in
the Expression of Interest Letter, Interested Parties can
also appoint an alternate process agent.

JUupdwva pe to apBpo 10.4(i) tng MNpdokAnong, ot Evdiadepopevol
umoxpeouvtal va Sloploouv KOl va  KOTOVOUAoouv otnv EmiotoAn
ExénAwong Evéladépovtog povo évav (1) avtikAnto. e mepimtwon mou,
MeETd TtV umoPoAn twv QoakéAwv EkdnAwong Evdiadépoviog, ol
EvSladepodpevol emBupovv va dlopicouv GANo mpdowTo wg avtikAnto, Ba
TIPEMEL va tpoPoUv oe gyypadn yvwotomnoinon mpog to Tapelo e OXETIKA
ETILOTOAN TOUG, UTIOYEYPAMUEVN OO TOV VOULUO EKTIPOCWIO TOUC (TOUG
VOUIHOUG EKMPOOWIOUG Toug). H ev Adyw emiotoAny Ba mpénel va
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nephapBavel Ta TMARPN otolxela emkowwviag tou (véou) avtkAnRTou
oUpdwva pe to apBpo 10.4(i) tng MpodokAnong kot Ba mpémel va
ouvodeletal amd avtiypado 1 amdéomacpa TG onmodoong Tou
EvSladepopévou o oxéon Pe tov SLopLopo (vEou) avtlkAntou cUpdwva
pe ta apBpa 10.5(iii) kat 10.2(ix).




