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Βεβαιώνεται ότι ο/η Ασφαλισμένος/η μας ΣΟΦΙΑΝΟΣ ΑΛΕΞΑΝΔΡΟΣ όνομα πατρός ΝΙΚΟΛΑΟΣ με Α.Μ.Κ.Α 04056201850 και ΑΔΤ
ΑΔΗΛΩΤΟ, όπως προκύπτει απο τα στοιχεία που τηρούνται στην Υπηρεσία μας ασφαλίστηκε ως μισθωτός/η για συνολικά 1.366 ημέρες
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01/2002 0600362670 ΑΤΤΙΚΗΣ ΚΕΡΔΩΟΣ ΕΡΜΗΣ
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95002/2005 Οικονομολόγοι

07/2022 9314456465 AEGEAN TTEC SOLUTIONS
ΜΟΝΙΠΡΟΣΩΠΗ ΙΚΕ

ΥΠΗΡΕΣΙΕΣ ΤΗΛΕΦΩΝΙΚΟΥ
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επιπλέον διαφορά ημερών ασφάλισης αφορά ταυτόχρονη απασχόληση σε περισσότερους από έναν εργοδότες.
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Übersetzung der vorherigen SeiteÜbersetzung der vorherigen Seite

Griechische Republik

Ministerium für Arbeit und Soziales

e-ΕΦΚΑ

Elektronische nationale Sozialversicherungsagentur

Bescheinigung über vorherige 
Beschäftigungsverhältnisse
(Eigene Notiz: Keine selbständige Beschäftigung in der Bescheinigung inkludiert)

Zur Verwendung in ASEP als Versicherungszeitbescheinigung und für jede rechtliche Verwendung

Es wird bestätigt, dass unser Versicherter SOFIANOS ALEXANDROS, Vater NIKOLAOS mit 
A.M.K.A. (Sozialversicherungsnummer) 04056201850 und ID-Nummer (nicht vorhanden), wie 
aus den in unserem Dienst gespeicherten Daten hervorgeht, war er angemeldet und insgesamt 
1.366 Tage als Arbeitnehmer versichert von 01/2002 (Eigene Notiz: waren vor 2002 keine 
elektronische Daten vorhanden) bis 11/2023, bei folgenden Arbeitgebern:

01/2002 (Eigene Notiz: waren vorher keine elektronische Daten vorhanden) bis 02/2005, 
Arbeitstage 950, Name des Arbeitgebers: Attica Hermes Securities Unternehmen - Bereitstellung 
von Investitionsdienstleistungen, Fachgebiet: Wirtschaftswissenschaften

(Eigene Notiz: Tatsächlicher Zeitraum der Beschäftigung, wie es vom Arbeitszeugnis hervorgeht 
ist vom 16.08.2000 bis zum 28.02.2005.)

07/2022 bis 11/2023 (Eigene Notiz: Aktuelle Zustand wird jede 3-4 Monate aktualisiert - 
Beschäftigung bis Gegenwart), Arbeitstage 416, Arbeitgeber: Aegean TTEC Solutions - 
persönliche private Kapitalsegelschaft, Telefon-Dienst-Zentrum, Fachgebiet: Übrige 
Büromitarbeiter

 



Athens, March 25, 2022

Reference

Mr. Alexander Sofianos has been consulting my company for the past two
years, regarding the usage of Linux for routine work, specific operations
that require a more secure system and as a means to manage our small
network.

Furthermore, he has recently shed some light on the safe usage of the
Electrum bitcoin wallet.

Mr. Sofianos has always been very patient, exhibiting team spirit, atten-
tion to detail, and taking pleasure in conveying knowledge to others.

I wish him all the best in his future endeavors.

Sincerely,

Vasiliki Varvaki
Managing Director

Θ. ΒΑΡΒΑΚΗΣ & ΣΙΑ Ε.Ε.

•Γραφικές Τέχνες ·Εκδόσεις •

σχεδιασμός και επιμέλεια εκδόσεων

φωτογραφήσεις - web de
sign

Διδότου 46 • 106 81 Αθήνα • τηλ. 210 38 23 665

e-mail: vvarvaki@otenet.gr



Konsta nti nos νΙ achos and Assaciates

Attorney at law, Managing Partner

5 Xenopoulou Street, º 54 5º, Neo Psychiko, Athens, Greece

kostassvlachos@gmail.òom

Athens,º8April 2022

Letter of Reference

Mr Aιexander Sofianos has been successfully offerin9 supporting and consulting ΙΤ services to mY

company since 2006.

His services have incιuded ηeτννοτκ setup, operating systems' and apPlications' installation and

configuraτion, dατα and confi9uraτions, backup. Whenever problems arose, those were sΙViftlY resolved,

ιτ mυòτ be noτed τhaτ ινe aιways received òυsτοm tailored solutions regarding aPPlications for sPecific

τasks, as Mr Sofianos is α good ιisτener, ιvorked closely ιruith my team and Presented us Ιruith α range of

choices for αΙΙ our needs.

He has aιso consτrucτed spreadsheeτ models for us, ιluhich have Proven VerY usefu| ΙΙΙßth resPect to our

use caSeS.

We ιηιish Mr Sofianos αΙΙ vvell for the future.

Managing Partner

Konstantinos Vlachos
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Executive summary 
The present paper is a company valuation, concerning the 

Titan Cement Group. The author has taken 35 international 

cement companies under consideration, and used 29 model 

variations, that discount cashflows, dividends, and estimate 

theoretical P/Es, P/BVs and P/Ss. Furthermore, a value driver 

model variation has been used, which is attributable to the 

author.  

 

Seven years of historical data are utilized, to estimate 

financial statements 11 years in the future, while projections 

are undertaken for 41 ratios and rates. Historical data and 

forecasts, from the aforementioned 35 international 

companies, have been employed in relation to the Titan 

forecasts, in order to make these estimates more realistic. 

 

In addition, financial statement construction aims at 

maximum interdependence of entries. An important example 

is the interrelation of forecasts for fixed asset investments 

and operating working capital (OWC) ∆%, in order to avoid 

arriving at extremely low or high valuations.  

 

The large number of models, aims at estimating: the possible 

range of the company’s theoretical value under best and 

worst case scenarios, equilibrium values, and the difference in 

value due to goodwill. Besides, theoretical values are 

determined historically as far back as 1987, through the use 

of financial statements from 1980 to present.  

 

Historic deviations of theoretical values from market prices, of 

the 2 models out of 29 that display the lowest deviation 

volatility, have been used in order to set future target prices, 

on the basis of three scenarios: average, conservative and 

optimistic. Using the same methodology, target prices are 

also set historically, in order to determine the investment 

horizon necessary for their achievement, and to be able to 

forecast investment horizon wrt future target prices.  

     

A reservation should be noted: the historic period examined, 

1987–2002, is characterized by three bull markets. It has 

been concluded that investment horizons will have to be 2 to 

3 times longer, in case no future bull markets are experienced 

during the next 10-15 years. Downside risk has also been 

assessed on the basis of the 2 models with the least deviation 

volatility, their historic deviations and the aforementioned 

volatility. 

    

Furthermore, a scenario with a simulated IAS conversion is 

undertaken, since from 1Q 2003, most financial statements of 

floated companies will be in the IAS format.  

 

Concerning current theoretical values results, these are: 

equilibrium with goodwill 41,58 (33,53 IAS) EURO, 

equilibrium without goodwill 42,94 (34,09 IAS), average 

downside risk 31,57 (31,81 IAS), and range of theoretical 

value under worst and best case scenarios 27,61 (18,69 IAS) 

– 70 (58,08 IAS). 

    Conservative targets need maximum 1 year to be 

achieved, average targets 3 years, and optimistic targets 6 

years. Conservative targets are: 52,41 EURO – 33,2% return1 

(IAS: 48,51 – 23,3% return). Average targets: 72,52 EURO – 

84,3% return (IAS: 67,61 – 71,9% return). Optimistic 

targets: 140,17 EURO – 256,3% return (IAS: 129,69 – 

229,7% return). 

                                                
1 Calculations involving current market prices, refer to CB price of 39,34 EURO and PB price of 35,30 EURO, from the 26/03/02. Note 
that these are relatively near the 2002 average market prices of 39,67 and 34,20 EURO for CB and PB stocks respectively.  

Titan’s forecasts are based on comparisons of 35 

international cement companies, while theoretical 

values emerge from 29 model variations 

Price targets are based on historical deviations of 

theoretical company values from market prices 

Estimation of investment time horizon wrt price targets 

by means of setting ex post targets 

Equilibrium values are 41,58 EURO with goodwill, 

42,94 EURO without goodwill and downside risk is 

estimated at 31,57 EURO 

Estimation of fundamental value range 

Value driver model variation attributable to the author 

Conservative target is 52,41 EURO, average 72,52 and 

optimistic 140,17 (6-year investment horizon 

accompanied from 1-2 bull markets) 
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Official Translation

As it arises from our records, Mr. Sofianos, son of Nikolaos, earned income from a retail shop between the years 1998 and 1994. The shop was situated at Kyprou str. 118 in Athens and the declared business operation was that of a liquor store.
The declared sales regarding the aforementioned period were:

Financial year 1989 11.254.668 GRD
Financial year 1990 10.840.724 GRD
Financial year 1991 12.580.754 GRD
Financial year 1992 18.936.286 GRD
Financial year 1993 22.736.105 GRD
Financial year 1994 7.658.807   GRD

Athens, 20.10.95
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