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ICAP Credit Rating

1 21.08.2017, n ICAP mpaypatomnoinoe enavalohoynon tng statpeiag E TRAVEL A.E.
kol Statrpnoe to Credit Rating tng otn {wvn motoAnmukng Stafabduiong BB.

H amoboon tou ICAP Rating Baociletal og MIOTWTIKA UTtOSelypaTa TOU £XEL AVOTTUEEL n
ICAP Bdoel dleBvwy TTPaKTIKWY, KABwWE KoL oTnV TOLOTIKN afloAdynon Twv oTolyeiwv Kal
TWV €KWV  XOPAKTNPLOTIKWY TwV €€eTAlOUEVWY ETALPELWYV amd AVOAUTEG. Stnv
aflodoynon AapBavovtal umtodn ta LeyEDN Kal n Topsia epyactwv Tou kKAAadou, Kabwg
KoL TaL ELOLIKA XOPOKTNPLOTLKA TNG EMLXELPNONC.

H etawpeia E TRAVEL A.E. €Xel WG OQVTIKEIMEVO €Pyaclwv TNV TAPOXN UMNPECLWVY
TouploTikoU ypadeiouv péow Stadiktou (on line travel agent - OTA). H titAouxog eivat
pélog tng M.E.TA.TLA. (MaveAAnviag Evwong Ta&ldliwtikwy Mpadeiwv Asgpopcstadopwy),
tou EAnvikoU Juvbéopou HAektpovikoU Epmopiou (GR.EC.A.) kal Tautoxpova
ouvepyaleTol HE TIC MEVOAUTEPEC OEPOTIOPLIKEG ETOLPEIEC TOU KOOWOU. Emiong elvat
EYKEKPLUEVOG TAELOLWTIKOC TpakTopac ard Tov E.O.T. kabwc Kol TLoTOmoLNUEVO PHENOG TNG
IATA (International Air Transport Association).

H tithoUxog Suaxelpiletal 10 web sites os 60 xwpeg umootnpilovtog 42 SL0POPETIKES
vAwooec. Méow QUTWV TTAPEXOVTAL UTINPECIEG KPATAOEWY OEPOTOPLKWY ELOLTNPLWY yLo
TPOOPLOUOUC 0 OAO TOV KOOMO, KaBWG Kal Kpatnoswv yla evodoyeia Kol akTomAoika
£LOTAPLA, Yla evolkiaon UETadOpLkWV HECWV Kal umnpecwwv acdpaletag taflbiov. O
KAGSOC TWV OEPOTIOPLKWV ELOLTNPLWY CUUBAAAEL WOTOCO KOTA TO PEYAAUTEPO MOCOOTO
(>95%) otn SLapopdwon Tou KUKAOU EpyacLwyV TG EMIXElpnoNnG.

Katd ta mpwta £Ttn avamtuéng tng, n etaipeia sixe enkevtpwOel oTnV TOUPLOTIKN ayopd
™¢ Pwolag kat Aoumwv xwpwv NG AvatoAlkng Eupwrng Adyw Twv meplbwpiwv
Slelobuong mou epdavilav oL ev Adyw ayopes. H ayopd tng Pwoiag (6mou n tithouxog
TIAPAUEVEL EVAC €K TWV TPLWV HeyaAutépwv OTA’s) TTAPAPEVEL ONUAVTIK HE CUVEXWG
OUWG HELOUUEVN TNV €€APTNON TNG amd auTr AOYW TOU TAGAVOU CUVEXNG ETEKTOONG TWV
SpacTNPLOTATWY 08 XWPES TNG AuTtikng Eupwnng, tng Aclag kat tg Méong AvatoAng Ta
teleutaia xpovia. Baoel Tou MAGVoU, n eTalpeia £XEL AUENOEL ONUAVTLIKA T SlooTopd Twv
KPATAOEWV, MePLopilovtag Toug KLvEUVOUG TNG YEWYPAPLKIG CUYKEVTPWONG.

Ao tnv i6pucon TNC, N ETAPELA ONUELWVEL CUVEXN EVioyuon Tou KUKAOU EpYACLWV TNG KoL
onpavtikoug pubpouc avamtuéne. Katd to 2016 o kUkAog gpyaciwv Slapopdwdnke ota
28,9ek.Eupw €vavtl 24ek.Eupw to 2015. H Asttoupyikr] kepSodopia EBITDA au€nbnke os
4,7ek.Eupw amd 3,7ek.Eupw to 2015 kat ta kEPSN mpo dopwv Stapopdwdnkav ota
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4,2ex.Eupw €vavtl 3,2ek.Eupw, pe TOo avtiotolya meplbwpla va Slapopdwvovial oe
LKOVOTTOLNTLKA ETtimeda.

JNUEWVETOL OTL O H.0 TANPWHNG TWV EUTOPIKWV UTIOXPEWOEWY, OLOXPOVLIKA,
Slapopodwvetal o enineda vPnAOTEPA TOU .0 ElOTIPAENC TWV AVTLOTOLXWV ATIALTACEWY,
YEYOVOC TTou SnuLoupyel pLa blaitepa euvoikr) oxEon yLa TNV PEUCTOTNTA TNG ETALPELG.

2ta téAn tou 2016 n etolpeia Sev €kave xpron Savelopol evw ONUELWVETAL OTL Ta
TOpELaKA SLaBgatpa KAAUTITOUV To 53% TwV CUVOALKWV UTIOXPEWOEWV.

To péyeboc TV UTIOXPEWOEWV KAl TwV TAPELaKWY Slabecipwy o cuvduaouo pe To Uog
™G AettoupyLkng kepdodopiag Stapopdwvouv Tov Seiktn Kabapwv Yrnoxpewoewv/EBITDA
kot EBITDA/KaBapég XpnUOTOOLKOVOULKEG AQTIAVEG O LKOVOTIOLNTLKA emtimeda (1,48x Ka
67,10x avtiotolya). O SlkTng TAUELOKAC PEVOTOTNTAG AVTILOTOLXEL oTo 0,54x.

Mo to 2017, avapévetal n etalpeia va SLaTNPROEL O LKAWVOTIONTIKA emimeda Tov KUKAO
£pyoolwy, tn AeLtoupykn kepdodopia kal ta emnineda peuotdTNTAC.

MNna meploootepeg mMAnpodopieg oxetikd Pe th MeBodoloyia Amodoong AfloAoyroswv
MwotoAnmrikng Ikavotntag tng ICAP, tnv KAlpako AwaBaduiong ICAP Credit Rating,tov
Kwdwa Asovtohoyiog, kabBwg kot kabBe aAlo éyypado Tou TeplypAdel Ta HETPA, TIG
SLadIKaoLEC KalL TLG TTOALTIKEG Ttou edapolel n ICAP yla TV evapUOvLoN TNC LE TOV WG AVw
Kavoviopo, matrote edw.
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