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E&ayopa

Q¢ ekayopa (E) opileTar 1] cvuveriiayr] KoTa TV
omoio po eTLEipnon aToKTA £va péPog 1| TO
oOvoio TG cuppeTos (neToyés M EToPIKd
pepiown) o€ pa AN £vavTL YP1NURATIKOD
OVTOALGYPOTOG.

O g€ayopég d1oKpivovTol GE ATAES KOL GE
CUYYOVEVTIKEG. L& o oAl eEayopad 1
eEayopalopevn emyeipnon ocvveyilel va vaapyel og
VTOKEIPNEVO TOV OIKAIOV, EVA GE P CLYYWOVEVTIKI)
eCayopa mn emyeipnon mov perafrifaler Tnv
TEPLOVGIA TG OE P10, (ALY EVAVTL YPNUATIKOD
OVTOALAYROTOG TTOVEL VO DTAPYEL OOG VTOKEIPEVO
owkaiov.
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Number & Value of M&A Worldwide

Since 2000, more than 790'000 transactions have been announced worldwide with a known value of over 57 trillion USD.

In 2018, the number of deals has decreased by 8% to about 49'000 transactions, while their value has increased by 4%
to 3.8 trillion USD.

Mergers & Acquisitions Worldwide
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Aodyor Antotoyiog ESayopov Kot Xvyy®vevcemy
IIpw v ENX (1/4)
‘Exete Slapopdwoel Eva EekABAPO OPALO KOL L0 OTPATNYLKE;

1. Zépete mou BéAete va Tdte T vEa emixeipnon (opapia) Kot
w¢ Ba PpTtaceTe eKel (CUYKEKPLUEVN OTPATNYLKN);

2. Baoiletaln ENZ o€ pia Aoyikn oTpaTnyLki;

3. Mota elval n Aoytkn oag yU autn tnv ENZ; Ydpyet kaAo

17
Do not Forget Due Diligence
— Tangible factors - Intangible factors

* Financial and taxation record * Reputation with 3rd parties

* Legal status and * Cultural factors
declarations - Target’s track record

* Directorships - Target’s Skills and

* Location and premises capabilities

* Technology and systems  Ethical values and corporate

* Potential off-balance sheet culture
concealed liabilities * Appreciation of win/win

mentality

© V. Papadakis

‘Ttaiplaopa’;
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Exhibit 3.1 Exhibit 3.1
Thirteen Key Areas of Due Diligence (Continued)
DD Area Focus Example Components | Question Answered DD Area Focus Example Components | Question Answered
Strategic The NewCo|  Market position Why do this deal? pr brocesses |« payroll WhEE il ARG
Dgness |9 compatitie postion Resourcas « Benefits integrate HR
Hodel o Uniantidpated « Unfunded liabilities | processes?
strategic issues « HRIS
* Scenario afahyts « Structure and staffing
Finandial Value « Financial statements | How much are we P Fit . Valugs How similar/
« Intangible assets willing to pay? S
o Uniiial reventia « Organization structure | different are we?
recognition policies + staffing and selection
o Accruals + Communication
. « Training
« Valuation « Rules and policies
Operational | Processes |+ Plant What will it take fo : E"’a"z"‘“";ﬁ‘w‘
« Equipment integrate ® Sewdrcsan
« processes operations? recognition
« Staffing « Decision making
« Service « Physical environment
- Cyeletime « Ceremonies and
events
Technology | Systems | sales What will it take to
. R integrate Human People |+ Management Who are we
« Finance technologies? Capital* « Keytalent buying/partnering
«+ Purchasing with?
* Fadlties Research & | Innovation |s Process What new products
* (Operatians Development « Productivity and/or services do
i :;i';“rz'j”g“"‘gm o Past, current, and they bring?
il a';em ot plannad projects
Sales and Revenue |» Customers What will it take to tegal Regulations| Contractsfleases ghﬂ;xp‘?urédﬂ
Marketing | generation |« Pricing integrate sales and a * Patentsiintellectual ey bring
« Marketing approach | marketing contracts prope:
and plans approaches? * Current/pending
« salesmodel lawsuits
« Alliances and joint  Anti-trust
ventures * Future risks

Galpin, T.J. and M. Herndon, The Complete Guide to Mergers and Acquisitions, Jossey-Bass, third edition, 2014. ——
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Awtieg Antotuyiag EEayopwyv Katl ZuyXwvelGEWV

Mpw tnv ERZ (4/4)

n Aventapkng a§loAdynon Ztoxou (Due Diligence) l

n ‘ArowiknTikn ' YBpLg’ (Managerial Hubris) l

m Ynepektipnon NMpocSoKWHEVWY ZUVEPYELWV l

YPYnAo Tipnpa (Premium) [katd péco 6po +36% mavw
ano tn XPNHATIOTNPLAKD a&ia TwV eTixXeproewyv 1 eBdopada
TP TNV avakoivwon]

AVETAPKIIG MPOETOLHAGLA yLa Tig sVvEpYELEG TTOL O
yivouv tnv ‘emépevn nuEpa’ (npoidvra, ayopég, opyavwaon,
TPOCWNILKO, TPOTO EVOMOiNGNG KAT)

EAinvucn ‘Epegvvo tov E€ayopav kol Zvyyovevcemy

IIepimov otig mois ERI dsv vadpye oyeornonog tov
KIVI[G2OV TN ETOPEVIS NEPUS

100%
90%
%
8 47,2% 48,6%
70% 55,6%
65,3%
60%
50%
40%
30%
8% A%
20% A o 4%
10% -
0% . —
Alhoyég oy Adhayéc onig goanepkes Alkayec oo npocomkd  Aldayeg ot ykaua
opyavonxi doun b aciss- o payory APOIOVTGV 1)/Kat GTOVG
Tousic Spagtnpdmras
Bva B oy
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TTanaddaxng B. ‘E&ayopég kat Zvyywvevoeig: EMnvic kot Awebvig Epmerpia, AGfve 2002, '© V. Pupadaks

Arvtigg Amotuyiog E€ayopav ko Xvyyovedoemv

Meta v EnX (1/4)

yeoia-Hyetikn Opad
O kpiowpog Tapayv.
Eykataotiote v ypiyopo

Mepimov 4 o1ic 10 emyepi)ois avTipeTOTILOVY KEVO NYEGiOG
apéocmg petd v ERX.

© V. Papadakis
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EvaAAakTikég ETrIAoyég Evotroinong
. ANMOPPO®HZIH:
Meyddos| APAAOZIAKOZE METAXZXH-
rAmoz MATIZEMOZ
S (Transformation)
BaBué Eurobank/Ergasias
AA l:vl!:gozou Cisco Systems
— MONTEPNOZ
ZOMENOY (TO KAAYTEPO KAI

AMO TOYE AYO)
ExxonMobil

ANOIKTOZ AN'lJZTPO¢H
raAMos EZAroPA
(Preservation) OTE/COSMOTE
.. | AEATA-GOODY'’s Roche/Genentech;
L L otus/IBM
Mixpog BaBpog AAAayig Meydhog
rou EEAFOPAZONTA

Ipocappoyn amé: Marks Lee M., and P.H. Mirvis, ‘Joining Forces Making One Plus One Equal Three in Mergers,

23

Acquisitions, and Alliances, Second edition, Jossey Bass, 2010.
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H TutroAoyia Twv Haspeslagh and Jemison

ANATKHTIA
ZTPATHIIKH AANHAE=APTHZH

Xapnhi Yynin
Awipnon/
- Atmpv?»aén
ANATKHTIA Preservation
OPIrANQ-
ZIAKH
AYTONOMIA

XAMHAH PAYETISR Y S Abs orp tion

EAeyxéuevn
Buyarpiki ‘

Tinpyii: Haspeslagh P. and D. Jemison, “Managing Acquisitions: Creating Value Through Corporate Renewal”, New York, The Free Press, 1991
B, Nususinng
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MBavég Avtidpaceig Tov Epyalopévev og pia
ECayopa/Xvyyovevon

’ Neglect
Exit (MapaBAéTw)

(Atroxwpnon)

Voice

(Evavriwon)

Support

(YmooTipign)
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Tplo kplowwa EPOTNNATA GTIS
Elayopéc/ovyymvevoeg !

1. Ilog givar dvvaTov va petmBei n
afeforotnTo mOV AVETOPEVKTA
VITAPYEL 6TOVG EPYALONEVOVC;

2. I'pnyopeg 1 apyéS KIVIGELS

3. O pOAOS TOV EMKOIVOVIEKOV
TPOYPAPPOTOS

26

Meraporég Meyedav og Ilepintoon Apyng Ko

y v
I'pnyopnc Metapaong
92%
83% 81% il
6%  68% 5% 67% 67% [O%
63%
54%)
48%
48%
41%
I 33%
Kepdogopia Mepayoykétnta Xyéoeig pe mehATEG Aéepevon ko o 3
. Avtamékpion Amodoym mapokivion ——
Pevorérara otV 0yopd vEOV 0papaTOS mpocmmkey ME TO TPOCAOTIKO
I oo Metopoon T Apvi MetiBoon
nyi: «Evéorrn 7 omic 10 cvyxoved “E6vog g Kvpiaxiig, 27/05/2001, 6gh. 16-17
0V, Papadkis
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MopAyoVTEC TOU EUVOOUV ThV KOAUTEPN VAoTtoinon pag ERZ

XAPAKTHPIZTIKA THZ ANOMAZHIMA THNE / £

ElAnvicn 'Epgvva tov EnX E‘a

AUEB
Yoapin emxoivmviako poypapparos
Ka1 xpovos oxed1aopou
15,3%
Ipwv
37.5% W Meta
B Aev éyive

TManaddkng B. ‘E&uyopés kar Zvyymvevoeig: EAAnvikn kot Aebvig Epmeipio, Abtva 2002

© V. Papadakis
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Exhibit 7.1
Importance of Communication for Successful Integration

Activities Communication | ~ 90%
required for

successful Retention of key talent | ~ 89% |
people

integration  Retention of key managers | 8% |

Integration of corporate cultures

Managing resistance

Alignment of compensation and
benefits program

Labor relations
Retraining workforce
Downsizing

Recruitment of new staff

Redeployment of workers

0O 10 20 30 40 50 60 70 80 90 100

’ Tipnpa ‘ Tvwon twv aAAaywv
Z + 046 + 225
é ‘-\1115 MNpoypappato E
E ZUVOAIKOG BaBpOG _7_:;924 Xpdvog Zyebiaapod §
™ npooSokiv yta thv Ef £ +-219 3
I5 ®. Zuxvort. Erkow. 2
£ g
g Tumonoinon + 213 + 125 E
X ] & =334
Mypewg anodpdoswv A >
BaBpog exBpotntag ‘ TexvoAoyikég aAAayEg
EMIXEIPHZIAKO NEPIBAAAON |
Miny#: Marasdng B. EEayopés ka  ENvuk ke AueBvric Epumerpia, 2002 25'{%
29
érl
Tlov Ba ABeav va bdoovy peyakitepn éppaon ot earpies ot diadikaoia EAY
50% ;
45,80 .
‘ B Koukoipa
41.7% B Voo >
0% IkpOrepo aviiuo
Tlpoetotyaoia/mpoypappatiafios
[ Emedyxuvon Srabisaotav EAT
29.2% .
30% 9 1 B Gourepii emworvoy jo e
22,2% E§otepixn emxovavia
200 194% 18,10 [ [l Auipnon/anolioess mpoumoi
Emdoyfl avéuaou management
| Tinow
10% B
e II 42
0%
Tanadaxng B. ‘E&oyopég kon Zuyywvedoeig: EXAnvuc ko Aebvig Epmetpia, ABnva 2002
TV rores
31
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Metd v EnX: Kavoveg 1

ZupBoUAEG emituxiag Mpw tnv ERZ

Anpoupyeiote éva EekABapo opapa Kat pua Eekadapn
oTpaTNYKA

Hyeoio-Hyetikn Opaoo:
O kpiowog Tapdaywv.
Eykataotiote tv ypiyopo

- Mpooektikn a§loAdynon Ztoxou (Due Diligence)

- EAé&te tnv ahadoveia oag -‘AtoknTikR'YBPLG’

u MnV UTLEPEKTIPATE TIG TPOCSOKWUEVEG CUVEPYELEG l

n Mnv mAnpwvete utepBoAka uPnAd THRpata |

Iepimov 4 o1 10 emyepi)oeis avTipeTOTILOVY KEVO NYEGIOG
MPOETOLHACTE TPOCGEKTIKA TIG EVEPYELEG IOV Ba yivouv apéocmg petd v ERX.

TNV ‘eEMOpEVN NUEPQ’ (TtpoidvTa, ayopEg, opyavwon,
TIPOCGWTILKO, TPOTO EVOTIOiNGNG KAT)

© V. Papadakis
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Metd v EnX: Kavovog 3

Meta v EnX: Kavovag 2

Emwowovio (ecotepiki)): H npaypatiki

ovvaun Ticw 0o TNV 0m0d0)1] ATd TOVG
£PYaLopéVoNg Kot TNV ELOLOTOTOINGN
TOV TPV

O1 010QOopPES BTNV KOVATOVPO
€IVl 0 70 GVYVA AVOPEPOREVOS
Aoyog amotvyiog Tov ERX
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Meta v EnX: Kavoveg 4

I'piyopec Awodikaoieg KoL
I'pnyopegc Emrvuyiec: Evepyeiote
YPNYOPO., TAPAYETE ATOTELEGNOTA
KO ETIKOLVOVI|OTE TO.

[paypotikétnTo 1: 01 TEPLGGOTEPES EMLYEIPICELS
YAYVOUY HOVO ECOTEPLKA YL0. YPIYOPES EMLTVYIES
Iepimov 6 o1ic 10 emyerpi|oeic £6TIALOVY 6E PELOGELS KOGTOVS

KAieioyo gpyootaciov kKin. TéToreg Kivijoelg cuyva 0dnyovV o€
‘ypiyopes amotoyiss’.

© V. Papadakis
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Zxnuo 10.13: H kouAtoupa tng Xwpoc uoc Tpoyored

otiC E&Z; (épsuva University of Pennsylvania ot 62 ywpe.

Oéon Erhdoac

H kuprapyia touv «atopko» (individualism) évavrtt tou 62n

i «ouAloyikou» (collectivism). (H EAAGSa katatdooeton otny 62 B£0n 62
HeTagh 62 KPATWVY WG TIPOG TNV CUAAOYIKGTNTA) otoug
H agia tng eniteu§ng anoteAeopdtwy Kat ubnAwv 62"
emibocswv (performance orientation) oroug62
H kupLapyia tou «Bpayunpobecpou» Evavtt Tou 52"
«pakpontp6Becpou» (future orientation). otoug 62
0 «avOpWMLOTIKOG» TIPOocavVaTtoAlopos (humane 60/62
orientation- ty avOpwrniopog, aAAnAgyyun.

&g A., ‘H K ] Kouk wg E| 8o K 119 ia¢’ KaBnuepwn, Aek. 16, 2020. 1080
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Metd v EnX: Kavovog 6

Avantvén: H ENX npémer va £xar
6T0Y0 TNV Kow1 avantoén. Mnyv
€0TIOLETE POVO OTNV TEPLKOTY)
06T0VG 0ALG 6TV TPOOTIOENEY
aéla

paynotikétnto 1: n Tepkoni] K6GTOLVG £ivan cvyva
OTO ETIKEVTPO TOV TPOGTAOELDV

Mepimov 3 o11c 4 emyepnoels €0TIALOVY VAEPPOLIKA OTIG
‘ouvépyles’ oo T pEl®on TOV KOGTOVG

IpoypatikétTnro 2: O gvkapieg avamTvéng cvyva ayvoovvtoL
Hepinov 3 otig 10 emyeipoeIc TPAKTIKG 0yvOOUV EAKVOTIKES
duvaTéTNTEG AVATTTVENG ()Y OTOVPOELDEIS TOACELS)

© V. Papadakis
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>Tn d1a6g0n 0ag yia TUXOV
EPWTNOEIC
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