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independent Auditor's Report

To the Shareholders of ETPA PACKAGING S.A.

Report on the Audit of the Financial Statements
Opinion

We have audited the accompanying financial statements of ETPA PACKAGING S.A. (the Company), which
comprise the statement of financial position as at 31 December 2022, income statement and statements of
comprehensive income, changes in equity and cash flows for the year then ended, and notes to the financial
statements, including a summary of significant accounting policies.

tn our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of ETPA PACKAGING S.A. as at 31 December 2022, and its financial performance and its cash flows for the
year then ended in accordance with International Financial Reporting Standards (IFRSs) as adopted by the
European Union

Basis for Opinion

We conducted our audit in accordance with Intemational Standards on Auditing (ISAs) as incorporated into the
Greek Legislation. Qur responsibilities under those standards are further described in the “Auditor's
Responsibilities for the Audit of the Financial Statements” section of our report. We are independent of the
Company throughout our appointment in accordance with the Intemnational Ethics Standards Board for
Accountants’ Code of Ethics for Professional Accountants (IESBA Code), as incorporated into the Greelk
Legistation and the ethical requirements that are relevant io the audit of the financial statements in Greece, and
we have fulfilled our other ethical responsibilities in accordance with the requirements of the current legislation
and the above-mentioned IESBA Code. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Other Information

Management is responsible for the other information. The other information comprises the information inciuded in
the Board of Directors’ Report for which reference is made to the “Report on Gther Legal and Regulatory
Requirements”, but does not include the financial statements and our auditor's report thereon.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon,

in connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowtedge obtained in the audit or atherwise appears to be materially misstated. If, based on the work we have
performed, we condlude that there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard, (further to what is referred to on the Board of Directors’ Report
in the “Report on Other Legal and Regulatory Requirements” below, as long as such matters are referred).

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with IFRSs, as adopted by the European Union, and for such internal control as management determines is
necessary fo enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue
as a going concern, disclosing, as applicable, matiers related to geing concermn and using the going concem basis
of accounting uniess management either intends to liquidate the Company or to cease operations, or has no
realistic altemnative but to do so.

Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financiai statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with 1ISAs, as incorporated into the Greek Legislation, will always detect a material misstatement
when it exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
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these financial statements.

As part of an audit in accordance with ISAs as incorporated into the Greek Legislation, we exercise professional
judgement and maintain professional skepticism throughout the audit. We also:

. Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional
omissions, misrepresentations, or the override of internal control.

. Obtain an understanding of internal control relevant to the audit in order to design audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinian on the effectiveness of the
Company’s intemal control.

° Evaluate the appropiiateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by management.

. Conclude on the appropriateness of management’s use of the going concern basis of accounting and,
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that
may cast significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our epinion. Qur conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause
the Company to cease to continue as a going concern.

® Evaluate the overall presentation, structure and content of the financial statements, including the
disclosures, and whether the financial staterents represent the underlying fransactions and events in a manner
that achieves fair presentation.

We communicate with management regarding, among other matters, the planned scope and timing of the audit
and significant audit findings, including any significant deficiencies in internal control that we identify during our
audit.

Report on Cther Legal and Reguiatory Requirements

Taking into consideration that management is responsible for the preparation of the Board of Directors’ Report,
according to the provisions of paragraph 5 of article 2 (part B") of L. 4336/2015, we note that:

a) In our opinion the Board of Directors’ Report has (or has not) been prepared in accordance with the
applicable legal requirements of the of Article 150, |_aw 4548/2018 and its content corresponds with the
accompanying financial statements for the year ended 31/12/2022.

b) Based on the knowledge we obtained during our audit of ETPA PACKAGING S.A. and its environment,
we have not identified any material misstatements in the Board of Directors’ Report.

Athens, 29.03.20

20N Crowe

Gkogkos oS

Certified Public Accountant Auditor
Institute of CPA (SOEL) Reg. No 56861
SOL S.A.

Member of Crowe Global

3, Fok. Negri Str., 112 57 Athens, Greece
Institute of CPA (SOEL} Reg. No. 125
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Annual Report of the Board of Directors of ETPA PACKAGING S.A. for financial year 1/1-31/12/2022

Dear Shareholders,

According to the provisions of Law 4548/2018 we are submitting the current Annual Report of the Board of Directors
for the 25nd fiscal year of the Company ETPA PACKAGING S.A. (1/1/2022-31/12/2022).

The present financial year is the seventh year when the Company publishes the financial statements in accordance
with the International Financial Reporting Standards (IFRS).

The current Report provides a summary of financial information in respect of the financial position and resuits of the
Company ETPA PACKAGING S.A., a description of the significant events that took place during the closing financial
year, a description of significant events that occurred after the date of preparation of the statement of financial
position, a description of the projected course of the Company's operations, information regarding the management
of significant financial risks faced by the Company, a presentation of significant transactions between the Company
and its related parties as well as other information about the Company.

A. Summary financial information about the Company

The development of the Company's operations for financial year 2022 and the summarized financial results are as
follows:;

Sales: In 2022, the Company’s sales stood at € 22.8 m versus € 17.1 min 2021, increased by 34%.
Gross Profit: In 2022, the Company’s gross profit stood at € 6.7 m versus € 4.60 m in 2021 increased by 45%.

Administrative expenses: in 2022, the Company’s administrative expenses stood at€ 1.71 mversus € 1.17 min
the previous year, increased by 53%.

Distribution expenses: Distribution expenses were increased by 15% from € 1.01 m in 2021 to € 1.17 m in 2022,

EBITDA: In 2022, the Company’s earnings before interest, taxes, depreciation and amortization stood at € 4.4 m,
versus € 4.2 in the previous year.

EBT: In 2022 profit before tax stood at € 2.4 m versus € € 2.5 m in the previous year.

Net earnings after tax: In 2022, the Company recorded profit after tax amounting to € 1,9 m versus profit after tax
of €2 mkin 2021.

Other financial ratios
The following tables present the Company’s key financial ratios:

31/12/2022 | 311272021 | 31/112/2020 | 31/12/2019
LIQUIDITY RATIOS
Current Ratio 1,22 1,45 1,18 0,97
Average Collection Period (days) 138,02 142,59 138,16 134,02
Average payment period (days) -96,15 -86,09 -68,87 -68,17
Inventory turnover (days) -105,12 -80,52 -69,89 -62,73
Asset Turnover 0,63 0,54 0,59 0,64
EFFICIENCY RATIOS
Gross Margin 29,20% 26,91% 28,60% 28,14%
Profit Margin 8,44% 11,76% -1,27% 0,83%
Return on equity 21,01% 26,64% -3,91% 1,89%
Capital Structure
Equity to Total Assets 25 42% 24.05% 19,07% 26,59%
Debt to Equity 34,08% 31,67% 23,57% 36,22%
Equity to Assets 54,50% 58,31% 40,52% 45,86%

Finally, it is noted that the Company in the context of its operation, in addition to its registered office in Metamorphosi
Attica and the factory in Komotini, maintains a branch in Thessaloniki and an office in Chania.
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B. Environmental Issues

The Company believes in the co-existence of entrepreneurship with human and natural environment. We fully
understand our responsibilities towards environmental protection and the local society. Theretore, our main prionty
is to refrain from environmental pollution wherever is possible, reduction of the environmental impact of our activities
and the continuous improvement of our environmental performance.
For the application of our environmental policy our Company develops and applies Environmental Managerment
System according to the requirements of 1SO 14001: 2004 cor. 2008 with Certificate Number EM-0253/2017 TUV
HELLAS (TUV NORD) S.A. and is committed to confinuously improving environmental performance through the
following:
»  comply with applicable legislation and all regulatory requirements governing the company's environmental
aspects,
»  invest economically effectively in applying of the best available technologies and practices in order to save
energy and natural resources and minimize waste production and emissions,
* recycle internally or recycle all recyclable by-products, residues and residues of its activities, committing
1o poliution prevention,
s develop and provide environmentally-friendly products using new materials that substitute environmentally
dangerous matenals
assess in advance the environmental impact of new activities, products and methods of production,
examine any environmental non-compliance, accident and complaints in order to ascertain the causes
take appropriate cotrective and preventive measures to avoid repetition,
set measurable targets for controlling compliance with its environmental policy
implement procedures for monitoring and controlling their achievement; and
control the environmental impact and practices of its suppliers.

C. Labor & Social Issues

It is the company's policy to operate at all levels in a way that protects workers, society and the environment. To
comply with this policy, the company operates on the basis of the following:

»  Minimizing pollution in Air, Water and Earth

*» Recognizing and responding to the demands of society and customers in relation to producis and
operations.

+  Complying with all relevant Greek and European laws and requirements of the SMETA ver.6 standard for

Occupational Health and Safety and the Environment.

Controlling and observing working hours in accordance with Greek law

Informing and advise customers about the proper and safe use of its products

Is a member of SEDEX under the number S000000062198 to promote Ethical Business.

Selecting suppliers that comply with and comply with applicable laws and regulations.

Moreover, in compliance with the Handbook of Ethical and Behavior Policies, the Company bases its operation on
an equal opportunities policy for all workers and does not accept any form of discrimination based on race, colour,
gender, religion, nationality, disability, age , marital status, sexual orientation or seniority.

The company respects human rights and is committed to identifying and preventing any action that is contrary to
human rights in relation to business activities, through due diligence and preventive compliance procedures.
Furthermore, the Company recognizes its influence on the communities, in which it operates. it is committed to
collaborating with partners in these societies to ensure that their views are taken into account, leaming from them
as the Company conducts its business. Where necessary, it is committed to engaging in dialogue with partners on
human rights issues related to its activities. The Company believes that local issues are more appropriately
addressed locally. It is also committed to creating economic oppoertunities and prometing a climate of goodwili in
the societies in which it operates.

D. Significant events that occurred during the closing year

D.1. Construction of a new production unit within the Komotini Industrial Area

Within the fiscal year 2022, the construction works of the new production unit of printed laminate type tubes within
the Komeotini Industrial Area were completed.. The said investment amounted to 2.4 million euros and has already
been subject to the provisions of the development law 4399/2016,
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D.2. COVID 19 effects and projected course of the Company

The effects of the pandemic regarding Revenues lie in the inability to increase utilization of the generating unit and
the investment program in production equipment completed in 2018, in order to achieve the objective of increasing
turnover compared to 2019 by 10%, however, furnover increased by only 3% in 2020 compared to 2019, from 14.9
million to 15.3 million euro. In 2021 the goal of increasing the turnover compared to 2020 was achieved and the
turnover increased by 12% compared to 2020 Similarly in 2022 turnover increased by 34% compared to 2021.

The open balances of custorners showed an increase of 27% due to the increase in the company's turnover. More
specifically, the balances of customers amount to 6.73 million euros in 2022 compared to 8,55 million euros in 2021.

Due to the special conditions of the pandemic and due to the increase of the turnover, the Company decided to
increase the amount of inventory in order to facilitate supplying the production with raw materials. This resulted in
an increase in the Company's inventories in 2022 by 3 million euro from 3.3 million eure in 20210 to 6.3 million
euro in 2022.

In 2022, the Company, in order to strengthen its cash position due to the special conditions of the and for the

development of a new production line in Komotini and for the development of a new production line in Komotini,
proceeded into financial leasing contracts worth € 2 million.

D.3. Proposal for Statutory Reserves

The Company's Board of Directors proposes generating Statutory Reserves from profits of the year ended
December 31, 2022. The amount, calculated for generating Statutory Reserves. is 96.437,86 euro. The Regular
General Meeting of shareholders will make the final decision on generating Statutory Reserves.

E. Prospects and objectives for 2023

For 2023, the company estimates that the upward trend in sales will continue as in previous years and the
percentage of increase is expected to significantly exceed 10%. This assessment is supported by the
development of sales during the first months of 2023, the development of orders from the company's main
customers, as well as the relative stabilization that appears in the markets of raw materials, which, however,
remains fragile. The above estimate is conservative as volatile conditions remain in the Greek market and the
international environment. At the same time, the company expects within 2023 the start of production and sales
from the new investment concerning the production of tubes. During the current fiscal year, Management's
emphasis is on completing production trials and personnel training, as well as initial contact with potential
customers. Therefore, while some revenue is expected to be achieved from this new production line within 2023,
the emphasis is on proper market entry with the goal of full production operation in 2024.

Maintaining the upward trend in sales is expected to further improve the company's operating profitability, due to
the stronger achievement of positive economies of scale.

F. Risks and uncertainties

Financial risk management

The Company is exposed to various financial risks, the main of which is the price fluctuation risk, credit risk, liquidity
risk and cash flows risk. The relevant risk management policies of the company aim at minimizing the negative
effects such risks may have on the company’s financial position and performance.

Risk management is carried out by the Finance Department of the Company and the relevant policies are approved
by the Board of Directors. The financial risk management involves recognition, assessment and hedging financial
risks in close cooperation with the operating units of the Company.

Price fluctuation risk:

There are contracts with customers and suppliers of 1-1,5 years maturity.

Changes in the suppliers price can be directly passed on to customers as long as the differences in basic Raw
Material are substantial, such as the global oil prices.

Credit risk:

New clients credit rating is examined, while as far as the existing clients are concemed, their credit ranking is
periodically assessed in cooperation with Tiresias and ICAP. Moreover, the Company collaborates with the lawyers
regarding the issues of large customers' past due balances.

Liguidity risk
Liquidity risk is linked to the need for adequate financing of the Company's activity and growth. The relevant liquidity
needs are managed through careful monitoring of daily transactions.
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Cash flows rish.
The company liquidates its assets earlier in respect of customers cheques in the context of financing lines for
working capital, assigning invoices to 2 factoring company under a respective agreement.

G. Related Parties transactions

Significant transactions between the Company and related parties within the meaning of IAS 24 during the current
year are as follows:

Liability accounts 311212022 311122021
Other liabilities 453.479 2.687
Total 453.479 2.687
1/1-31/12/2022 1/1-31/1212021
Salaries and Social security costs 143.971 154.466
Fees to members of the BoD 560.000 23.149
Bond loan interest 286.000 71.500
Total 989.971 249.115

All kinds of remuneration of members of the Management and the Company’s Key Executives during financial year
1/1-31/12/2022 amounted to € 703.971 and the interests on toans amounted to € 286.600. As at 31/12/2022, the
Company has no receivables from the members of the Board of Directors and the Key Executives.

Metamorphosi, 23 March 2023
As and on behalf of the Boar of Directors,
The Chairman and Chief Executive Officer

loannis Drend
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Statement of Financial Position

Assets

Non-Current Assets
Tangible assets

Other Intagible Assets
Other non current assets
Deferred tax asset
Non-Current Assets

Current Assets

Inventories

Trade and other receivables

Other current assets

Cash, cash equivalents & restricted cash
Current Assets

Total Assets

Equity and Liabilities
Equity

Share capital
Share premium
Other reserves
Retained earnings
Profit for the period

Equity attributable to owners of the Parent

Non-controiling interests
Total Equity

Non-current liabilities
Deferred tax liabifity

Accrued pension and retirement obligations

Government grants
Long-term borrowings
Non-Current Provisions
Non-current liabilities

Current Liabilities
Trade and other payables
Tax payable

Short-term debt

Other current liabilities
Current Liabilities

Total Liabilities

Total Equity and Liabilities

Notes on pp. 14 - 38 constitute an integral part of these financial statements.

Notes
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10
11

12
13
14
16
17

18

16
19

311212022 311212021
16.840.325 12.850.316
35.864 18.992
30.071 118.315
453.570 419.718
17.359.830 13.507.341
6.206.367 3.111.562
9.836.085  7.569.272
1.167.376  1.200.585
1.5641.671 6.011.419
18.751.468 17.892.838
36.111.299 31.400.179
2.531.060 2.531.060
1.027.614 1.027.614
1.772.885  1.327.960
1.917.855 653.060
1.928.757  2.012172
9.178.171  7.551.866
9.178.171  7.551.866
954.131 876.548
114.505 122.644
1.043.631 844932
9.377.979 0625424
55.000 55.000
11.545.336  11.524.548
4648778  3.874.572
588.972 560.295
8.804.538 7.182.346
1.255.5058 7068.552
15.387.792 12.323.765
26.933.128 23.848.313
36.111.299  31.400.179
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Income Statement

Note 1/1-31/12/2022  11-3112/2021

Sales 20 22.848.871 17.106.299

Cost of sales 21 (16.177.184) {12.502.915)
Gross profit 6.671.687 4.603.383
Administrative expenses 21 (1.710.451) {1.116.645)
Distribution expenses 21 (1.173.611) {1.016.859)
Other income 23 245572 1.388.993
Other expenses 24 (484 .614) (451.261)
Operating profit 3.548.583 3.407.611
Other financial resuits 25 (736) (830)
Financial expenses 28 (1.119.766) (837.892)
Financial income 28 93 111
Profit before income tax 2.428.174 2.569.001
Income tax 27 {499.417) (556.829)
Profit for the period from continuing operations 1.928.757 2.012.172

Notes on pp. 14 - 38 constitute an integral part of these financial statements.
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Statement of Other Comprehensive Income

Note 1M1-31/112/2022  1/1-31112/2021
Net profit for the period 1.928.757 2.012.172
Other comprehensive income:
Amounts that will not be reclassified in the Income Statement
Remeasurements of defined benefit pension plans 13 4,608 203.772
Deferred tax on revaluation of accrued pensions 12 {1.014) {44.830)
3.594 158.942

Amounts that may be reclassified in the Income Statement

Other comprehensive income for the period after tax 3.594 158.942
Total comprehensive income for the period after tax 1.932.351 2.171.114

Notes on pp. 14 - 38 constitute an integral part of these financial statements.
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Statement of Cash Flows

Note 1/1-31/12/2022 1/1-31/12/2021

Cash flows from operating activities
Profit (loss) before tax from continuing operation 2428174 2.569.001
Adjustments for:
Depreciation 3,4 855.877 802.663
Changes in pension obligations 13 (3.442) (14.4986)
Provisions 6 {25.587) 111.846
{Profit} loss on sale of property, plant and equipment 3.4 29.911 804
Grants amonrtization 14 (91.910) {136.868)
Interest and similar income 26 (23} (111)
Interest similar expenses 26 - 178.865
Total Adjustments 764.757 942.703
Cash flows from operating activities before working capital 3.192.931 3.511.704
changes
Changes in Working Capital
(Increase) / Decrease in inventories (3.069.219) (818.854)
(Increase)iDecrease in trade receivables (2.336.098) (1.760.856)
{Increase)/Decrease in other receivables 33.209 (607.273)
Increase / (Decrease) in liabilities {excluding banks 476.092 {2.981.108)
Net {Increase) / Decrease of trading portfolio 774.206 1.851.278

(4.121.809} (4.316.813)
Cash flows operating activities {928.878) (805.109)
Interest paid - (178.865)
income tax paid (397.880) {198.542)
Net Cash flows operating activities (1.228.758) (1.182.517)
Cash flows from investing activities
Purchase of property, plant and equipment 3.4 (4.585.291) {1.477.669)
Purchase of intagible assets 34 (21.739) (22.170)
Proceeds from disposal of property, planrt and equipment 34 200 1.350
Interest received 93 111
Grants received 92.962
Net Cash flow from investing activities (4.607.737) {1.405.415)
Cash flow from financing activities
Proceeds from issuance of ordinary shares 10 - 399960
Proceeds from borrowings 16 15.131.212 14.656.559
Payments for borrowings 16 {12.777.304} (9.932.319)
Payment of finance lease liabilities 16 (889.161) {875.801)
Net Cash flow financing activities 1.464.747 4.248.399
Net (f:lecrease) lincrease in cash, cash equivalents and (4.469.748) 1.660.468
restricted cash
Cas_.h, cash equiyalgnts and n_astricted cash at beginning of the 6.011.419 4.350.952
period from continuing operations
Net cash, cash equivalents and restricted cash at the end 1.541.671 6.011.419

of the period from continuing operations

Notes on pp. 14 - 38 constitute an integral part of these financial statements.
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1. Brief Description of the Company

ETPA Packaging is the largest Greek company in the field of self-adhesive labels and one of the major companies operating
in the field of flexible packaging materials.

The Company operates offices in Athens and Thessaloniki and its production unit is located in the INDUSTRIAL AREA of
Kometini. Thus, the Company stays in constant contact with new international trends and technologies in the packaging
and printing sector.

The products bearing ETPA PACKAGING prints can be found on the shelves of the largest stores not only in Greek but
also in the wider European market.

Each member of the company staff is specialized in his/her field and aims at providing the best possible service to the
customers, from the initial conception of a proposal for packaging, to final implementation and after sales support.
Feasibility studies for achieving the best packing costs, creating printed images, prepressed tips and updates to avoid
problems during printing, information about various printing methods and analysis of the respective materials, after sales
service are some of the benefits enjoyed by the customer of ETPA PACKAGING The main goal of the company's
executives is to achieve close cooperation with the respective departments of its customers in order to create attractive
packaging products, which will improve the final product and increase sales.

The continuous development of staff and close monitoring of advanced technologies ensure continued progress and
development of the company and make it the major player in its domain.

Significant Dates

1982

The company began its course of development in 1982 in Patras, where it started as a small adhesive label production
manufacturer. Restless spirit and creative abilities of its founder led the company to continuously develop, thus surpassing
the narrow boundaries of a provincial city like Patras.

1992
Thus, in 1992, the company was transferred to Athens and established its production facility in Kryoneri. The growth
continued at a fast pace and the company quickly stood out and gained a leading position in the field.

1995
In 1995, the associate PROMOTION LABELS S.A. was founded in Komotini and a parallel course of the two companies
started, lasting for almost 6 years.

2001

The need to reduce operating costs and improve the control of production processes has led to the merger of the two
previously mentioned companies during the summer of 2001. Thus the company ETPA — PROVOLI has been created, a
company that absolutely dominated in the domain of self-adhesive labels sector and has recorded an on-going upward
development till currently.

2011

In 2007, the Company entered the wider area of printed packaging materials, and the rapid empowerment in this area led
to its being renamed into ETPA PACKAGING in September 2011.

In its current format, the Company continues its development and remains strong and sound within the currently difficult
business environment.

BOARD OF DIRECTORS
The Board of Directors of ETPA PACKAGING S.A. comprises the following members:

loannis Georgios Drenogiannis Chairman & CEO

Dimosthenis loannis Harakidas BoD Member

Nikolaos Antonios Chatziantoniou BoD Member

Georgios loannis Qikonomou BoD Member

loannis losif Vidakis BoD Member
KEY EXECUTIVES

The Company’s Key Executives are as follows:

1. loannis Drenogiannis, BoD Chairman, CEQ, General manager, Legal Representative
2. Dimosthenis Harakidas, BoD Member
3. Nikolaos Chatziantoniou , BoD Member
4. Georgios Qikonomou, BoD Member, Sales Director
5. Lykourgos Galanopoulos, BoD Member,
Quality

Quality is ingrained in the culture of ETPA PACKAGING and ensures its compliance with new and constantly evolving
methodologies and standards.

Values such as cooperation and mutual trust regarding all our customers define and express the way the Company
operates.

The company is certified to implement a Quality Management System according to the International Standard EN I1SO
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9001: 2008, Environmental Management according to EN 1SO 14001: 2004 + Cor 2009 and is a member of SEDEX for
social responsibility, committed through its operating system to provide:

= Traceability throughout the range of prepress, production and distribution.

= Quality Control Procedures defined , executed and controlled by highly qualified personnel 24 hours a day.

+ Aftention to detail.

+  Strict compliance with standards.

*  Automatic 100% control of the characteristics of printed products through system Automatic Vision Control. which
detects any possible deviation from the standard sample while giving full report on the individual qualities of each
waork.

«  Environmentally friendly production processes and operations to reduce the environmental footprint.

= The only company in Greece with certified packaging products for the German market in compliance with

Deutsche Pfand System (DPG).

Safe and pleasant workplace and strict observance of safety rules in the workplace.

Fully equipped packaging materials testing laboratory,

Special process for labels and medical packaging materials in accordance with GMP and GHP regulations, and
Separate isolated production site for the primary medical materials packaging.

Research and Development department is one of the major advantages of ETPA PACKAGING. lts operation makes it
possible for the Company to meet every need of its customers and help them design and develop inncvative packaging
using specific materials so that the product could gain both - significant competitive advantage and market share.

Services

Apart from printing the visuals delivered ready-made to the customers, ETPA PACKAGING highly specialized staff offers
a range of other services, such as:

Guiding customers during the visuals creation, collaborating with them, correcting potential errors, optimizing models and
thus, paving the way for perfect printed final product.

Creating models from the very beginning, always in cooperation with the customers.

Amending the existing visuals in a fast, flexible and cost effective way.

Impiementing the ideas and meeting the customer needs through proposing new improved packaging products.
Monitoring the developments in the packaging sector in Europe, informing and guiding its customers.

ETPA PACKAGING always stands by its customer during the and after sale procedures, monitoring the sound application
of labels and other packaging materials and directly providing solutions when necessary.

Preducts

Adhesive basic packaging labels
Booklet Labels

Multilevel labels

Security Labels

Labels Open-close

Tags without glue rolls

Shrink sleeves on rolls or pieces
Flexible packaging

Aluminum caps and aluminum foii

Facilities

Central Management
Samou Str., 22
Metamorfosi, 144 51
Athens, Greece

Thessaloniki Branch
K. . Papadaki str. 50
Thessaloniki, 54 248
Thessaloniki, Greece

Chania Branch
Markou Botsari 121
Chania, 73135, Greece

Factory of Komotini

14TH Block

Industrial Area Kometini 68 100
Komotini, Greece
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2. Framework for the preparation of the Financial Statements
2.1 Basis for Preparation

The present annual separate financial statements of ETPA PACKAGING S.A. as of 31/12/2021, covering the period
1.1.2022 — 31.12.2022, have been prepared in accordance with the International Financial Reporting Standards (IFRS)
which have been issued by the International Accounting Standards Beard (JASB) and the interpretations which have been
issued by the International Financial Reporting Interpretations Committee (IFRIC), which are related to the operations of
the Company and are valid on the date of preparation of the Financial Statements, as adopted by the Commission of the
European Union.

The Financial Statements have heen prepared in accordance with the principle of historical or deemed cost, accrual
accounting, uniformity, presentation, materiality of the items and the principle of accrued income and expenses.
Moreover, the financial statements have been prepared in accordance with the going concern principle.

All reviewed or newly issued Standards and interpretations that are applicable to the Company and are effective on
31/12/2022 were taken into account for the preparation of the financial statements of the current year to the extent they
were applicable.

The preparation of the Financial Statements in accordance with the Generally Accepted Accounting Principles requires
conduct of estimates and assumptions, which may affect both the accounting balances of the assets and liabilities, as well
as the required disclosures for contingent assets and liabilities at the date of preparation of the Financial Statements, as
well as the amount of income and expenses recognized during the reporting period. The use of adequate information and
the application of subjective judgment are integral elements in conducting asset valuations, classifying financial
instruments, impairing receivables, providing income tax and pending litigation. Actual future results may differ from the
aforementioned estimates.

The accompanying financial statements of the Company were approved by the Company's Board of Directors on March
23, 2023.

2.2 Estimates of COVID-19 pandemic effects

The effects of the pandemic regarding Revenues lie in the inability to increase utilization of the generating unit and the
investment program in production equipment completed in 2018, in order to achieve the objective of increasing turnover
compared to 2019 by 10%, however, turnover increased by only 3% in 2020 compared to 2019, from 14.9 million to 15.3
million euro. In 2021 the goal of increasing the turnover compared to 2020 was achieved and the turnover increased by
12% compared to 2020. Similarly in 2022 turnover increased by 34% compared to 2021.

The open balances of customers showed an increase of 27% due to the increase in the company's turmover. More
specifically, the balances of customers amount to 8.73 million euros in 2022 compared to 8,55 million euros in 2021.

Due to the special conditions of the pandemic and due to the increase of the turnover, the Company decided to increase
the amount of inventory in order to facilitate supplying the production with raw materials. This resulted in an increase in
the Company's inventories in 2022 by 3 million euro from 3.3 million euro in 20210 to 6.3 million euro in 2022,

In 2022, the Company, in order to strengthen its cash position due to the special conditions of the and for the development

of a new preduction line in Kemotini and for the development of a new production line in Komotini, proceeded into financial
leasing contracts worth € 2 million.

2.3 New Standards, Interpretations, Revisions and Amendments to existing Standards that are effective and have
heen adopted by the European Unicn

The following new Standards, Interpretations and amendments of IFRSs have been issued by the International Accounting
Standards Beard ({ASB), are adopted by the European Union, and their application is mandatory from or after 01/01/2022.

IFRS 1 First-time application of international financial reporting standards — First-time application of IFRS in a
subsidiary

The amendment allows the subsidiary to apply paragraph D16(a) of Appendix to IFRS 1 to measure cumulative exchange
differences using the amounts reported by its parent, which are based on the parent's IFRS transition date.

IFRS 9 Financial Instruments — Fees and the 10% test for writing off financial liabilities
The amendment clarifies which fees an entity must include when applying the 10% test in paragraph B.3.3.6 of IFRS 9 to

determine whether it should write off a financial liability. The entity includes fees paid or received between the entity
(borrower) and the lender, including fees paid or received by either the entity or the lender on behalf of another party.
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IFRS 16 Leases ~ Lease incentives

The amendment removed the example for payments by the lessor in respect of leasehold improvements in illustrative
example 13 of the standard in order to avoid any confusion about the accounting treatment of lease incentives that might
arise from the way lease incentives are presented in the example .

{AS 41 Agriculture - Taxation of fair value measurements

The amendment withdraws the requirement in paragraph 22 of IAS 41 that entities exclude cash flows from taxation when
measuring biological assets using the present value technique. This amendment ensures consistency with the
requirements of [FRS 13.

IAS 16 Property, Plant and Equipment (Amendment)

“Receipts of Amounts Prior to intended Use” On 14 May 2020 the International Accounting Standards Board issued an
amendment io IAS 1. The amendment changes the way in which the cost of asset tests is recorded and the net proceeds
of sale from sales of assets generated in the process of placing the asset in that particular location and condition. The
income and production costs of these products will now be recorded in profit or loss instead of appearing as a reduction in
the cost of fixed assets. It also requires entities to disclose separately the amounts of income and expenses related to such
produced items that are not a result of the entity's ordinary business. The amendment applies to annual accounting periods
beginning on or after January 1, 2022.

IAS 37 Provisions, Contingent Liabilities and Contingent Assets {Amendment) — “Onerous contracts - Costs of
fulfilling a contract”

On 14 May 2020 the International Accounting Standards Board issued an amendment to |IAS 37. The amendment specifies
which costs an entity should include in determining the cost of fulfilling a contract in order to assess whether the contract
is onercus. The amendment clarifies that "the cost of performing a contract” includes the directly attributable cost of
performing that contract and the aflocation of other costs directly related to its performance. The amendment also clarifies
that, before a separate provision is recognized for an cnercus contract, an entity recognizes any impairment loss on assets
that were used to fulfill the contract, rather than on assets that were solely dedicated to that contract. The amendment
applies to annual accounting periods beginning on or after January 1, 2022.

IFRS 3 Business Combinations (Amendment)

“Reference to the Conceptual Framework” On 14 May 2020, the International Accounting Standards Board amended IFRS
3 with respect to references to the Conceptual Framework of international Financial Reporting Standards. The amendment
updated the standard to refer to the Conceptual Framewark for Financial Reporting issued in 2018 when determining what
constitutes an asset or liability in a business combination. In addition, an exemption was added for certain types of liabilities
and contingent liabilities acquired in a business combination. Finally, it is clarified that the acquirer must not recognize
contingent assets, as defined in IAS 37, at the date of acquisition. The amendment applies to annual accounting periods
beginning on or after January 1, 2022.

2.4 Standards and Interpretations mandatory for subsequent periods that have not been applied earlier by the
Company (or the Group) and have been adopted by the EU.

The following amendments are not expected to have a material impact on the financial statements of the Company (or
the Group) unless otherwise stated.

{FRS 17 Insurance Contracts

On 18 May 2017 the International Accounting Standards Board issued IFRS 17, which, together with the amendments
issued on 25 June 2020, replaces the existing IFRS 4.

IFRS 17 requires that the valuation of insurance liabilities is not carried out at historical cost but at current value in a
manner consistent with the use of:

* unbiased expected weighted estimates of future cash flows based on updated assumptions;

« discount rates that reflect the cash flow characteristics of the contracts and

+ estimates regarding the financial and non-financial risks arising from the issuance of the insurance policies.

The new standard applies to annual accounting periods beginning on or after January 1, 2023.

IAS 1 Presentation of financial statements and Guidance on the Practical Application of [FRS No. 2: Disclosures
of accounting policies (Amendments)

On February 12, 2021, the International Accounting Standards Board issued an amendment to IAS 1 clarifying that:

- The definition of accounting policies is given in paragraph 5 of IAS 8.

- The financial entity should disclose the significant accounting policies. Accounting policies are significant when,
together with other information included in the financial statements, they can influence the decisions made by the primary
users of the financial statements.
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- Accounting policies for immaterial transactions are considered immaterial and should not be disclosed. Accounting
policies, however, may be material depending on the nature of some transactions even if the amounts involved are
immaterial. Accounting policies related to significant transactions and events are not always significant in their entirety.

- Accounting policies are important when users of financial statements need them to understand other important financial
statement information.

- Information on how the entity has applied an accounting policy is more useful to users of financial statements than
standard Information or a summary of [FRS provisions.

- In the event that the economic entity chooses to include non-significant information on accounting policies, this
information should not interfere with significant information on accounting policies.

Guidance and illustrative examples are also added to the second Practice Statement to assist in applying the concept of
materiality in making judgments in accounting policy disclosures.

The amendments apply to annual accounting periods beginning on or after January 1, 2023.

IAS 8 Accounting Policies, Changes in Accounting Estimates and Errors (Amendment) - "Definition of
Accounting Estimates™

On February 12, 2021, the International Accounting Standards Board issued an amendment to IAS 8 whereby:

- Defined accounting estimates as monetary amounts in the financial statements that are subject to uncertainty as to their
measurement.

- Clarified that an accounting pclicy may require the elements of the financial statements to be valued in such a way that
uncertainty is crealed. In this case the economic entity develops an accounting estimate. The development of accounting
estimates involves the use of judgments and assumptions.

- In developing the accounting estimates the financial entity uses valuation techniques and data.

- The entity may be required to change its accounting estimates. This fact by its nature does not relate to previous uses
nor is it a correction of an error. Changes in data or valuation technigues are changes in accounting estimates unless
they relate to the carrection of an error.

The amendment applies to annual accounting periods beginning on or after January 1, 2023.

{AS 12 Income Taxes (Amendment) ~ "Deferred tax relating to assets and liabilities arising from a specific
transaction”

On May 7, 2021, the International Accounting Standards Board issued an amendment to [AS 12 which limited the scope
of the recognition exception whereby entities in certain cases were exempted from the obligation to recognize deferred
tax on initial recognition of assets or liabilities. The amendment clarifies that this exception no longer applies to
transactions that on initial recognition result in the creation of equal amounts of taxable and deductible temporary
differences, such as leases to lessees and remediation obligations.

The amendment applies to annual accounting periods beginning on or after January 1, 2023.

IFRS 17 Insurance Contracts (Amendment) — "Initial application of [IFRS 17 and IFRS 9 - Comparative
information™

Cn 9 December 2021, the International Accounting Standards Board issued a limited-purpose amendment to the
transition requirements to IFRS 17 to smooth out the accounting mismatches arising in the comparative information
between insurance contract liabilities and related financial assets upon initial application of IFRS 17, and thereby improve
the usefulness of comparative information for users of financial statements. It allows the presentation of comparative
information about financial assets in a way that is more consistent with IFRS 9.

The amendment applies to annual accounting periods beginning on or after January 1, 2023.

2.5 Standards and Interpretations mandatory for subsequent periods that have not bean applied earlier by the
Company (or the Group} and have not been adopted by the EU.
The following amendments are not expected to have a significant impact on the Company's financial statements

IAS 1 Presentation of financial statements (Amendment) - "Classification of liabilities into short-term or long-
term”

On January 23, 2020, the International Accounting Standards Board issued an amendment to IAS 1 regarding the
classification of liabilities intoc short-term and long-term. The amendment affects only the presentation of liabilities in the
statement of financial position. The amendment clarifies that the classification of obligations should be based on existing
rights at the end of the reporting period. Also, the amendment clarified that Management's expectations of events expected
to oceur after the balance sheet date should not be taken into account and clarified the circumstances that constitute
settlement of the liability. On July 15, 2020, the International Accounting Standards Board extended the date of mandatory
application of the standard by one year, taking into account the effects caused by the pandemic. The amendment applies
to annual accounting periods beginning on or after January 1, 2024.

1AS 1 Presentation of Financial Statements {Amendment)

"Classification of liabilities as short-term or long-term” On October 31, 2022, the International Accounting Standards Board
issued amendments fo IAS 1 Presentation of Financial Statements regarding the classification of long-term liabilities when
conditions exist. The amendments to IAS 1 clarify that conditions to be met after the reporting date do not affect the
classification of debt as short-term or long-term at the reporting date. Instead, the amendments require an entity to disclose
information about those contractual terms in the notes to the financial statements. The amendment applies to annual
accounting pericds beginning on or after January 1, 2024,
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IFRS 16 Leases (Amendment)

"Lease obligation in a sale and leaseback agreement” On 22 September 2022, the International Accounting Standards
Board issued amendments to IFRS 16 regarding the subsequent measurement of lease obligations arising from sale and
leaseback agreements when there are variable leases that are not depend on an index or interest rate. The amendment
applies to annual accounting periods beginning on or after January 1, 2024.

2.6 Change in accounting policy
There is no change in accounting policy in the period

2.7 Functional and Presentation Currency and Foreign Currency Translation

The functional and presentation currency of the Company is Euro (€). Transactions involving other currencies are converted
into Euro using the exchange rates applicable at the time of the transactions. At the financial statements preparation date,
all monetary assets, equity and liabilities, which are denominated in other currencies, are adjusted to reflect the current
exchange rates.

Any gains or losses arising from transactions in foreign currency, as well as from translation of monetary assets
denominated in foreign currency are recognized in the accompanying statement of comprehensive income.

2.8 Property, plant and equipment

Tangible Fixed Assets are recorded in the financial statements at their acquisition values.

The initial cost of property, plant or equipment consists of its acquisition cost, including import duties and non-refundable
purchase taxes, as well as any necessary costs for rendering the asset operational and ready for its intended use,
Subsequent expenses incurred in relation to property, plant or equipment are capitalized only when they increase the future
economic benefits expected to arise from the operation of the affected assets. All other repair and maintenance expenses
etc. are charged to expenses for the year when incurred.

Upon withdrawal or disposal of an asset, the related cost and accumulated depreciation are eliminated from the
corresponding accounts at the time of withdrawal or disposal and the related gains or losses are recognized in the
statement of comprehensive income.

Depreciation is charged to the statement of comprehensive income using the straight-line depreciation method throughout
the entire estimated useful life of fixed assets. Land is not depreciated. The estimated useful life of every category of assets
is presented below as follows:

Buildings Up to 40 years
Machinery 12-29 years
Vehicles 10-15 years
Furniture and other equipment 5-10 years

Residual values and useful lives of tangible assets are annually reviewed at every date of preparation of the Statement of
Financial Position. When the book value of tangible assets exceeds their recoverable value, the difference (impairment) is
recognized as an expense in the statement of comprehensive income.

2.9 Intangible fixed assets

Software

Computer software pertains to the cost of purchase or self production of software, such as wages, materials, services, and
all expenses incurred during the development of software in order for it to be operational. Expenses that enhance or extend
the performance of computer software programs beyond their original specifications are recognized as capital expenditure
and are added to the initial cost of the software. Amortization expenses of software burden the statement of comprehensive
income under the straight-line depreciation methed throughout their useful life. The estimated useful life is presented below
as follows:

Computer software 5-10 years

2.10 Impairment of assets

Tangible and intangible assets and other non-current assets are tested for potential impairment loss whenever events or
changes in circumstances indicate that the carrying value may not be recoverable Whenever the carrying amount of an
asset exceeds its recoverable amount, the corresponding impairment loss is recognized in the statement of comprehensive
income. The recoverable amount of an asset is the higher amount between its net selling price and its vaiue in use. Net
selling price is the amount obtainable from the sale of an asset at an arm's length transaction between fully knowledgeable
parties acting voluntarily, after deducting any direct incremental disposal costs. Value in use is the present value of
estimated future cash flows expected to arise from the continuing use of an asset and from its disposal at the end of its
useful life. If it is not possible to estimate the recoverable amount of an asset for which there is evidence of impairment,
then the recoverable amount of the unit generating cash flows to which the asset belongs, is estimated.

Impairment losses of assets accounted for in previous years are reversed only when there are sufficient indications that
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the impairment no longer exists or has been decreased. In these cases, the reversal is recognized as income.

2.11 Inventory

Inventory is stated at the lower of acquisition cost or production cost and net realizable value. The cost of inventory is
calculated based on the weighted average method and contains all the necessary costs incurred in bringing inventory to
their current locaticn and state of manufacture and comprises cost of goods, acquisition cost of raw materials, overheads
and packaging costs. The net realizable value of goods, finished and unfinished products is their estimated selling price in
the ordinary course of business, less the costs of completion and the estimated costs necessary for their sale. The net
realizable value of raw materials is the estimated replacement cost in the ordinary course of the Company’s operations.
Provision for slow moving or obsolete inventories is made when necessary. As at 31/12/2020, no inventory items were
valued at their net realizable value.

2.12 Financial instruments

i) Initial recognition

A financial asset or financial liability is recognized In the statement of financial position of the Company when it arises or

when the Company becomes part of the contractual terms of the financial instrument.

Financial assets are classified at initial recognition and are subsequently measured at amortized cost, at fair value through

other comprehensive income and fair value through profit or loss.

Initially, the Company measures financial assets at fair value. Trade receivables (which do not contain significant financial

assets) are carried at transaction price.

If a financial asset is to be classified and measured at amortized cost or at fair value through comprehensive income, it

shall generate cash flows exclusively pertaining to capital and interest repayments of the initial capital. The business model

applied by the Company for the purposes of managing financial assets refers to the way in which it manages its financial

capabilities in order to generate cash flows. The business model determines whether cash flows will arise from collecting

contractual cash flows, disposal of financial assets, or both. Acquisition or disposal of financial assets that require delivery

of assets within a timeframe specified by a regulation or a contract is recognized as at the transaction date, i.e. as at the

date when the Company makes a commitment to acquire or to dispose of the asset.

ii} Classification and subsequent measurement

To facilitate subsequent measurement purposes, financial assets are classified into the following categories:

a) Financial assets at fair value through profit and loss

Financial assets at fair value through profit or loss include financial assets held for sale, financial assets designated at

initial recognition at fair value through profit or loss, or financial assets that are required to be measured at fair value.

Financial assets are classified as held for sale if they are acquired for sale or repurchase in the near future. Derivatives,

including embedded derivatives, are also classified as held for trading, unless they are defined as effective hedging

instruments,

Financial asseis with cash flows referring not only to capital and interest payments are classified and measured at tair

value through profit or loss, irrespective of the business model.

b} Financial assets at amortized cost

The Company measures financial assets at amortized cost if both of the following conditions are met: (1) the financial asset

is held in order maintain financial asseis for the purposes of collecting contractual cash flows; and (2) the contractual terms

of the financial asset generating cash flows at specified dates only pertain to capital and interest payments on the balance

of the initial capital.

Financial assets which are measured at amortized cost, subsequently apply the Effective Interest Rate Method (EIR) and

are subject to impairment. Gains and losses are recognized in profit or loss when the asset is derecognized, modified or

impaired.

c) Financial assets at fair value through total comprehensive income

Upon initial recognition, the Company may decide to irrevocably classify its investment participations as equity instruments

designated at fair value through total comprehensive income when they meet the definition of equity and are not held for

trading. Classification is determined per financial instrument. Profits and losses from these financial assets are never

recycled to profits or losses. Equity instruments designated at fair value through total comprehensive income are not

subject to impairment test.

iii} Derecognition

A financial asset is derecognized when:

*  The rights to receive cash flows from the asset have expired, or

» The Company has transferred its rights to receive cash flows from the asset or has undertaken the commitment to
fully pay the cash flows received without significant delay to a third party under an arrangement and has either (a)
transferred substantially all the risks and the assets of the asset or (b} has neither transferred nor held substantially
all the risks and estimates of the asset but has transferred the control of the asset.

iv) Impairment

The Company recognizes provision for impairment for expected credit losses regarding all financial assets not measured

at fair value through profit or loss. Expected credit losses are based on the balance between all the payable contractual

cash flows and all discounted cash flows that the Company expects to receive.

Regarding trade receivables, the Company applies simplified approach in order to calculate expected credit losses.

Therefore, at every reporting date, provision for losses regarding a financial instrument is measured at an amount equal to

the expected credit losses over its lifetime without monitoring changes in credit risk.

2.13 Cash available
Cash available also includes cash equivalents such as sight and short term deposits. Bank overdrafts that are repayable
on demand and form an integral part of the management of the company's cash are included, for the purposes of the
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preparation of the statement of cash flows, as a component of cash availabie.

214 Share Capital

Common shares are classified as capital. Incremental costs directiy attributable to the issue of new shares are recorded in
equity as a deduction from the proceeds.

During the acquisition of equity shares, the consideration paid, including relevant expenses, is deducted from equity.

2.15 Leases

As a Lessee: Finance lease is leasing fixed assets according to which, all risks and benefits refated to the ownership of
an asset, are transferred to the Company, regardless of the ultimate transfer or not of that asset. Such leases are
capitalized upon the beginning of the lease at their lower value between the fair value of the fixed asset or the current value
of the minimum number of rentats. Each lease is allocated between the liability and the financial expenses to attain a fixed
interest rate in the remaining financial liability. The respective liabilities from leases, net of financial expenses, are recorded
inte liabilities. The part of a financial expense regarding finance leases is recognized in the income statement during the
term of the lease. Assets acquired under finance lease are depreciated over the shorter period of the useful lives of the
assets and the term of the lease.

Lease agreements in which the lessor transfers the right-of-use asset for an agreed-upon period of time, without, however,
transferring the risks and rewards of ownership of the fixed asset, are classified as operating leases. Payments made
under operating leases (net of any incentives offered by the lessor) are recognized in the income statement on a pro rata
basis over the term of the lease.

As a Lessor: When property, plant and equipment are leased under a finance lease, the present value of the leases is
recognized as a receivable. The difference between the gross amount of the receivable and the present value of the
receivable is recognized as deferred financial income. Lease income is recognized in profit or loss on the lease using the
net investment method, which represents a fixed periodic return.

Fixed assets leased under operating lease are included in property, plant and equipment account of the statement of
financial position. They are impaired during their expected useful life on a basis consistent with similar owned tangible
assets. The income from the rent {net of any incentives offered to the lessees) is recorded by applying the straight line
method during the term of the lease.

2.16 iIncome & Deferred Tax

Current and deferred income tax is calculated based on the relevant financial statements in accordance with the tax laws
effective in Greece. Current income tax refers to the tax on the taxable profits of the company as adjusted according to the
provisions of tax legislation and is calculated using the current tax rate.

Deferred tax is calculated using the liability method on all temporary tax differences at the date of preparation of the
statement of financial position between the tax base and the book value of assets and liabilities.

The expected tax consequences from the temporary tax differences are determined and presented either as future (
deferred) tax liabilities or as deferred tax assets,

Deferred tax assets for all deductible temporary differences and tax losses, are carried forward to the extent that it is
probable that taxable profit will be available against which the deductible temporary difference can be utilized.

The carrying amount of deferred tax assets is reviewed at each date of preparation of the statement of financial position
and is reduced to the extent where it is not probable that there will be sufficient taxable profits against which part or all of
the deferred tax assets will be used.

Current tax assets and liabilities for the current and prior periods are measured as the amount expected to be paid to the
tax authorities (or recovered from the tax authorities), using tax rates (and tax legislation) that have been enacied or
substantively enacted by the date of preparation of the staiement of financial position.

2.17 Dividends
Payable dividends are recognized as a liability at the time of their approval by the General Meeting of Shareholders.

2.18 Provisions for employee benefits

The Company’s cbligations towards employees in respect of the future payment cf benefits depending on the length of
service of every employee is calculated and recorded based on the expected vested benefit of every employee at the date
of preparation of the statement of financial position, discounted to present value, in relation to the anticipated time of
payment.

The relative liability is calculated based on the financial and actuarial assumptions analytically presented in Note 18 and is
determined under the Projected Unit Method. Net pension costs for the period are included in payroll in the accompanying
statement of comprehensive income and include the present value of the benefits earned during the pericd, interest cost
on the benefit obligation, past service cost, actuarial gains or losses and any other additional retirement costs. Past service
costs are recognized on a consistent basis over the average period until the benefits become vested. Actuarial gains or
losses are recognized directly in the total comprehensive income of the period in which they occur and are not transferred
to the income statement in subsequent periods. Retirement obligations are not financed.

2.19 State insurance plans

Company's employees are covered by the main State Social Insurance Organization of the private sector that provides
pension and medical benefits. Every employee is required to contribute part of his/her monthly salary to the fund, while
part of the total contribution is covered by the Company. Upon retirement, the pension fund is responsible for paying
retirement benefits to the employees. Consequently, the Company has no legal or constructive obligation to pay future
benefits under this plan.
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2.20 Government grants

Government grants are recognized initially at their nominal vatue when there 1s reasonable assurance that the grant will
be received and that the Company will comply with all the effective terms. Government arants relating to costs are
recognized in the statement of comprehensive income over the period necessary to match them with the costs they are
intended to compensate. Government grants pertaining to the acquisition of property, plant and equipment are included in
current liabilities as deferred income and are recognized as income and transferred to the statement of comprehensive
income aunng the useful iife of the supsiaizea asset.

2.21 Provisions and contingent assets and liabilities

Provisions are recognized when the Company has a present legal or constructive obligation as a result of past events, it
is probable that an outflow of resources and the liabilities can be estimated reliably. Provisions are reviewed at each
statement of financial position preparation date and are adjusted so that they should reflect the present value of the
expenditure expected to be disbursed to setile the obligation. Regarding the provisions that are expected to be settled in
the long term, when the effect of the time value of money is material , provisions are determined by discounting the
expected future cash flows at a pretax rate that reflects current market assessments of the time value of money and, where
appropriate, the risks specific to the liability. Contingent liabilities are not recognized in the financial statements but are
disclosed unless the possibility of an outflow of resources embodying economic benefits is remote. Contingent assets are
not recognized in the financial statements but disclosed when an inflow of economic benefits is probable.

2.22 Revenue recognition

Income: Income includes the fair value of goods and services sold, net of Value Added Tax, discounts and returns.
Revenue is recognized as follows:

- Sale of goods: Revenue is measured at the fair value of the consideration received or receivable and represents amounts
receivable for goods sold and services provided in the normal course of the Company's operations, net of discounts, VAT
and other taxes related to sales. The Company recognizes in the income statement the sale of the goods at the moment
when the benefits and risks associated with the ownership of those goods are transferred te the client.

- Provision of services: Income from provision of services is accounted for in the period during which the services are
rendered, based on the stage of completion of the service in relation to the total services to be rendered.

- Interest Income: Interest income is recognized on a time proportion basis using the effective interest rate. When there
is impairment of assets, their book value is reduced to their recoverable amount which is the present value of the expected
future cash flows discounted using the initial real interest rate. Interest is then booked using the same interest rate
calculated on the impaired (new book) value.

2.23 Significant accounting judgements, estimates and assumptions

The preparation of financial statements in conformity with IFRS requires management to make estimates and assumptions
that atfect the reported amounts of assets and liabilities and disclosure of contingent assets and liabilities at the date of
the financial statements and the reported amounts of revenues and expenses during the reporting period. Actual results
may ultimately differ from those estimates.

Judgments and estimates are periodically reviewed and are based on the management prior experience as well as on
other factors, including future expectations deemed reasonabie under the particular circumstances.

Judgements

Under applying accounting principles, judgments of the management, apart from those involving estimations, which are
determined by the management and have the most significant effect on the amounts recognized in the financial statements
mainly relate to:

o recoverability of receivables

Allowances for doubtful receivables are based on historical date on recoverability of receivables and take into account the
expected credit risk. The method, applied by Company, facilitates calculating the expected credit losses over the life of its
receivables. The methods is used on past experience, but is adapted in order to reflect projections for the future financial
condition of customers and economic environment. Balancing historical data and future financial conditions with the
expected credit losses requires applying significant estimates. The amount of the allowance is recognized as an expense
in other operating expenses in the income statement.

* inventory obsolesce

Appropriate provisions are is made for damaged obsolete and slow moving inventory. Decrease in the value of inventory
in the net realizable value and other losses from inventories are expensed in the period when they occur.

Estimates and assumptions

Certain amounts included in or affecting the financial statements and related disclosures shall be estimated through
making assumptions with respect to values or conditions which cannot be known with certainty at the time of preparation
of the financial statements. Significant accouniing estimates are defined as the estimates significant to the financial position
and results of the company and those requiring the management's most difficult, subjective or complex judgments, often
as a result of the need to make estimates regarding the effect of matters that are uncertain. The company assesses such
estimates on an ongoing basis, based upon historical results and experience, consultation with experts, trends and other
methods considered reasonable in the particular circumstances, as well as the projections for the future changes.

» Income Tax

The Company is subject to income tax applied in various tax regimes. Significant estimates are required under determining
provisions for income tax. There are a lot of transactions and calculations for which the accurate tax determination is
unceriain in the ordinary course of business. The Company recognizes liabilities for expected tax audit issues based on
the regarding the extent to which additional taxes will be due. When the final tax outcome of these matters is different from
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the amounts that had been initially recorded, such differences will affect the income tax and deferred tax provisions in the
period in which such amounts have been determined.

s Contingent assets and contingent liabilities
The company is invelved in litigations and compensation claims in the ordinary course of its business. The Management
estimates that no resulting settlements would materially affect the financial position of the Company on December 31,

2021. However, determination of contingent liabilities relating to litigation and claims is a complex process that involves
iudgments related to the cutcomes and interpretation of laws and regulations.

Changes in judgments or interpretations may result in an increase or a decrease in the Company's contingent liabilities in
the future.
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3.2. Property, plant and equipment under finance lease

The Company’s tangible fixed assets are analyzed as follows:

- . . Furniture &
Buildings Machinery Vehicles Fittings Total
Cost of valuation at1/1/2021 31403  4.348.665 185.371 4.711 4.568.150
Accumulated depreciation (12.577) (851.416) {70.837) (4.711) {939.542)
Net book value1/1/2021 18.826  3.495.249 114.534 - 3.628.608
Additions - 1.121.853 24.409 - 1.146.262
Revaluation of assets 2.911 - (9.287) (6.376)
Depreciation charge (7.931} (308.101) (45.017) (361.050)
Revaluation of depreciation (1.073) (17.205) (18.278)
Cost of valuation at 31/12/2021 34.314  5.468.518 200.493 4.711 5.708.036
Accumulated depreciation (21.582) (1.159.517) (133.060) (4.711) (1.318.870)
Net book value 31/12/2021 12732  4.309.000 67.434 . 4.389.166
_— . . Furniture &
Buildings Machinery Vehicles Fittings Total
Cost of valuation at1/1/2022 34.314 5468518 200.4923 4,711 5.708.036
Accumulated depreciation (21.582) (1.159.517) (133.060) (4.711) (1.318.870)
Net book value 1/1/2022 12,732  4.309.000 67.434 - 4.389.166
Additions 40.985  2.001.379 152.913 - 2195277
Impairment of intangible assets (21.040) - (21.040)
Depreciation charge (9.002) {321.411) (47.856) - {378.269)
impairment of accumulated
depreciation charge of intangible 11.981 - - 11.981
assets
Reclassifications - -
Cost of valuation at 31/12/2022 54.259  7.469.896 353.407 4.711 7.882.273
Accumuiated depieciation (18.603) (1.480.928) (180.918) 4.711) {1.685.158)
Net book value 31/12/2022 35.657  5.988.968 172.491 - 6.197.116
The Company's fixed assets are burdened with liens amounting to € 6 million.
4. Intangible assets

Computer

Software Total
Cost of vaiuation at1/1/2021 32.546 32.546
Accumulated depreciation (31.667) (31.667)
Net book value1/1/2021 879 879
Additions 22170 22170
Depreciation charge (4.057) (4.057)
Cost of valuation at31/12/2021 54.716 54,716
Accumulated depreciation (35.724) (35.724)
Net book value31/12/2021 18.992 18.992

Computer

Software Tatal
Cost of valuation att/1/2022 54,716 54.716
Accumulated depreciation (35.724) (35.724)
Net book value1/1/2022 18.992 18.992
Additions 21.739 21.739
Depreciation charge (4.866) (4.866)
Cost of valuation at31/12/2022 76.455 76.455
Accumulated depreciation (40.590) (40.590)
Net book value31/12/2022 35.865 35.865
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5. Other long-term receivables

The Company’s long-term receivables mainly concern the PPC and operating leases guarantees.

Guarrantees
Government Grants
Net book value

8. Inventory

The Company's inventory is analyzed as follows;

Merchandise

Finished goods

Raw materials and other consumables

Work in process

Packaging Materials

Total

Less: Provisions for scrap,slow moving and/or destroyed
inventories for the period

Net book value

7. Trade receivables

The Company’s total trade receivables are analyzed as follows:

Trade receivables

Checks receivable
Less:Impairment Provisions
Total

8. Other current assets

The Company's total other assets are analyzed as follows:

Receivables from the State
Advances and loans to personnel
Prepaid expenses

Other Receivables

Total

31/12/2022 3111212021
30.071 28.659
89.657
30.071 118.315
31/12/2022 31/12/2021

2.124 5018
911.146 563.438
5.152.635 2.561.828
305.273 176.582
16.840 11.934
6.388.018 3.318.800
(181.651) (207.238)
6.206.367 3.111.562

31/12/2022 3174212021
8.553.347 6.733.571
2.605.277 2.288.275
(1.322.569) (1.452.574)
9.836.055 7.569.272

31/12/2022 31/12/2021

449834 207.729
46.376 264.291
667.379 722.014
3.786 6.551
1.167.375 1.200.585

9, Cash Available

Cash available includes cash in hand and the Company’s readily available bank deposits analyzed as follows:
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Cash in hand
Cash equivalent balance in bank

Total cash, cash equivalents and restricted cash

Cash, cash equivalents and restricted cash in €

Cash, cash equivalents and restricted cash in foreign currency

Total cash and cash equivalents

10. Share Capital

31/12/2022 3111272021
3.430 17.400
1.538.242 5.994.019
1.541.671 6.011.419
1.629.017 6.007.573
12.654 3.846
1.541.671 6.011.41%

The share capital of the company as at 31/12/2021 amounted to € 2,531,059.80 and consists of 86.978 common
registered shares. shares, with a nominal value of 29.10 euros each and Share premium amounted of

€ 1,027 614.00 .In 2022 there was no change

11. Other Reserves

The Company's reserves are analyzed as follows:

Balance as of 1/1/2021

Transfers between reserves and retained
earnings

Period variation

Deffred Tax

Remeasurements of defined benefit
pension ptans

Balance as of 31/12/2021

Balance as of 1/1/2022

Transfers between reserves and retained
earings

Period variation

Deffred Tax

Remeasurements of defined benefit
pension plans

Balance as of 31/12/2022

Statutory

Tax-free

Other

Reserve reserves reserves Total
77.727 1.553.084 (186.181) 1.444.630
(363.549) (363.549)
87.937 87.937
(44.830) (44.830)
203.772 203.772
165.684 1.189.53& {27.239) 1.327.950
Statutory Tax-free Other Toiai
otai
Reserve reserves reserves
165.664 1.189.535 (27.239) 1.327.960
100.088 341.242 441.330
(1.014) (1.014)
4.608 4608
265.752 1.189.535 317.597 1.772.884
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12. Deferred tax assets/liabilities

(Debit)/Credit to

Balance as of P (Debity/Credit to Balance as of
11112021 P&L of continuing equity 31/12/2021

operations
Non-Current Assets
Tangible assets (904.666) 28.118 (876.548)
Other Intagible Assets 860 27) 834
Current Assets -
Inventories 22.894 22.698 45 592
Trade and other 113.890 27.203 141.093
receivables
Accrued pension and 81.819 (99.667) 44.830 26.982
retirement obligations
Government grants 235632 (49.747) 185.8685
Long-term borrowings (352.191) {148.221) (500.413)
Debt 386.296 133.449 519.745
Net deferred tax
asset / (liability) (415.4686) {86.194) 44.830 {456.830)

{Debit)/Credit to
Bg'sag;’e P&L of (Debit)/Credit Bg':‘g‘f’e
continuing to equity
1112022 operations 31M2/2022
Non-Current Assets
Tangible assets (876.548) (77.583) (954.131)
Other intagible Assets 834 50 883
Current Assets -
Inventories 45592 (5.629) 39.963
Trade and other receivables 141.093 (28.601) 112.492
Non-current liabilities
Accrued pension and retirement obligations 26.982 (46.601) 44.830 25.211
Government grants 185.885 43.714 2290599
Long-term borrowings (500.413) 14.640 (485.773)
Debt 519.745 11.449 531.194
Net deferred tax asset / (liability) (456.830) (88.561) 44.830 {500.561)
31/12/2022 31/12/2021

Deferred Deferred Tax Deferred De_tl'%i:ed

Tax Asset Liability Tax Asset Liability
Tangible assets - 954.131 876.548
Other Intagible Assets 883 - 834
Inventories 39.963 - 45.592
Trade and other receivables 112.492 - 141.093 -
Accrued pension and retirement obligations 25.211 - 26.982 -
Government grants 229.599 185.885
Long-term borrowings (485.773) (500.413)
Debt 531.194 - 519.745 -
Total 453.570 954.131 419.718 876.548
Offsetting deferred tax assets and
liabilities
Total 453.570 954.131 419.718 876.548

28



13. Employee end of service benefit obligations

Changes in the net pension obligation as at 31.12.2022 and 31.12.2021 are as follows:

Defined benefit obligation

Changes in the present value of the defined benefit obligation are as follows:

Defined benefit obligation 1 January
Current Service cost

Interest expense

Remeasurement - Actuarial losses (gains) from
changes in experience

Defined henefit obligation 31 December

Significant accounting estimates used under valuation are as foliows:

Discount rate at 31 December
Expected rate of salary increases
Inflation

Average life expectancy

The amounts recognized in the Income Statements are as follows:

Current service costs
Net Interest on the defined obligation
Total expenses recognized in profit or loss

3111212022 31/12/2021
Defined Defined
benefit plans benefit plans
(Non Total (Non Total
financed) financed)
114.595 114.595 122.644 122644
114.595 114.595 122.644 122.644
3111212022 31/12/2021
Defined Defined
benefit benefit
plans (Non Total plans (Non Total
financed) financed)
122.644,51 122.644,51 138.258,96 138.258,96
-4.177,37 -4.177,37 -15.325,00 -15.325,00
735,86 735,86 829,55 829,55
-4.608,00 -4.608,00 -1.119,00 -1.119,00
114.595,00 114.585,00 122.644,51  122.644,51
31/12/2022 3111220214
2,80% 0,60%
2,40% 2,00%
2,20% 1,80%
EVK 2000 EVK 2000
31/12/2022 31122021
Defined Defined
benefit plans Total benefit plans Total
(Non {Non
financed) financed)
(4.177) (4.177) (15.325) (15.325)
736 736 830 830
(3.442) (3.442) (14.495) {14.495)

The amounts recognized in other comprehensive income of the Statement of Total Comprehensive Income are as

follows:

Remeasurement - Actuarial losses (gains) from
changes in experience

Total income /{expenses) recognized in other
comprehensive income

31/112/2022 31/12/2021
Defined Defined
benefit plans benefit plans
(Non Total (Non Total
financed) financed)
(4.608) {4.608) (1.119)  (1.119)
(4.608) (4.608) (1.119} {1.119)
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The effect of changes in significant accounting assumptions is as follows:

Discount rate Discount rate
0,5% 0,5%
Increase (decrease) in the defined liability (3.574) (3.638)
Expected rate Expected rate
of salary of salary
increases increases
0,5% 0,5%
Increase (decrease) in the defined liability 3.214 3.758
14, Grants
Investment grants Total
Balance as of 1/1/2021 981.800 981.800
Amortization (136.868) (136.868)
Balance as of 31/12/2021 844.932 844.932
Balance as of 1/1/2022 844,932 844.932
New amounts granted - -
Amortization (91.910) (91.910)
Derecognition of grants - -
Transfer to current liabilities =
Grants retumn z
Avayvwpion Emyopniynong 290.609 280.609
Other changes =
Balance as of 31/12/2022 1.043.631 1.043.631

From equipment leasing the company expects to collect the following amounts in the form of
subsidies and/or tax reliefs for:

1} Contracts for which there is a certification of completion: 420,119,99 euros

2) Contracts for which there is an affiliation decision but they not yet a completion certification:
1,834,435.20 euros

3) Contracts for which an application has been made but there is still no affiliation decision: 1,203,810
euros

So the company expects to collect from financial leasing: 3,458,365.19 euros.

The company expects to collect 658,964.25 euros from a subsidy for building facitities. There is an
affiliation decision but there has not yet been certification of completion.

So the company expects to collect a total of 4,117,3259.44 euros over a period of 8 years.

15. Other Long-term Liabilities

There are no other long-term liabilities in the fiscal year 2022, just like in the previous year 2021.
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16. Long-term/Short-term loan liabilities

Long-term borrowings 31M2/2022 31/12/2021
Obligations under finance lease 2.675.383 1.663.559
Bank loans with securities 4.517.196 6.051.722
Bond loans with securities 3.575.000 3.575.000
Less: Long-term loans payable in next 12 months 1.389.601) {1.664.858)
Total of long-term loans 9.377.979 9.625.424
Short-term debt 31/12/2022 31/12/2021
Obligations under finance lease 1.024.918 697.620
Bank Qverdrafts 6.480.019 4.819.868
More: Long-term loans payable in next 12 months 1.389.601 1.664.858
Total of short-term loans 8.894.538 7.182.346
Borrowings 3112i2022 311212021
Within 1year 8.894 538 7.182.346
After 1year but not more than 2 years 1.846.806 1.8556.324
After 2 years hut not more than 3 years 1.585.994 1.577.236
After 3 years but not more than 4 years 4.262.976 1.310.953
After 4 years but not more than 5 years 1.144.048 3.985.405
More than five years 538.154 896.506
18.272.516 16.807.769
31/12/2022 31112/2021
Present Present
Future value of Future value of
minimuimn future minimum future
lease minimum lease minimum
paymements lease paymements lease
paymements paymements
Within 1year 1.024.918 887.032 697.620 620.035
After 1year but not more than 5 years 2.675.383 2.337.579 1.663.559 1.520.986
More than five years - - -
Tetal of FUlins minimum) (ease 3700301  3.224612 2361479 2.141.021
paymements
Less: interest expenses 110.818 - 130.654
Total of Present value of future minimum 3811119 3.224.612 2.491.833

lease paymements

=)

2.141.021



Changes in loan liabilities are presented bellows as follows:

Long-term
borrowings Short-term debt Total
31/12/2020 6.961.635 5.997.696 12.959.330
Cash flow from financing activities
Proceeds from borrowings 4.994 770 9.661.790 14.656.560
Payments for borrowings (712.896) (9.219.423) (9.932.319)
Payment of finance lease liabilities (875.801) (875.801)
Interest paid (567.908) (270.814) {838.722)
Non-monetary changes
Off-setting (834.232) 834.232 -
Financial expenses 659.856 178.865 838.722
31M12/2021 9.625.424 7.182.346 16.807.770
Long-term g0t ferm debt Total
borrowings
311212021 9.625.424 7.182.346  15.807.770
Cash flow from financing activities
Proceeds from borrowings 2.228.283 12.902.929 156.131.212
Payments for borrowings {(1.5631.879) (11.245.425) (12.777.304)
Payment of finance lease liabilities (889.161) (889.161)
Interest paid (820.454) (300.047y  (1.120.502)
Non-monetary changes
Off-setting (111.734) 111.734 -
Financial expenses 877.501 243.001 1.120.502
3111212022 9.377.979 8.894.537 18.272.516
17. Long-term/Short-term provisions
Provision for Tax
expense for
unaudited fiscal lietal
years
Balance as of 1/1/2021 55.000 55.000
Additional provisions
Balance as of 31/12/2021 55.000 55.000
Short Term Provisions -
Long Term Provisions 55.000 55.000
55.000 55.000
Provision for Tax
expense for
unaudited fiscal Total
years
Balance as of 1/1/2022 55.000 55.000
Additionai provisions -
Balance as of 31/12/2022 55.000 55.000
Short Term Provisions
Long Term Provisions 55.000 55.000
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18. Suppliers and other liabilities
The Company's total labilities to suppliers and other third parties are analyzed as follows:

Suppliers
Checks Payable
Total

19. Other short-term liabilities
Accrued and other short-term liabilities are analyzed as follows:

Social security insurance
Other Tax liabilities
Dividends payable

Salaries and wages payable
Accrued expenses

Others Liabilities

Accrued Interest expenses
Total

20. Sales

Sales of goods
Income from services provided
Total

55.000 55.000
3111212022 31/12/2021

4.289.669 3.666.893

359.109 207.679

4.648.778 3.874.572

3111212022 31/12/2021

185.898 158.368

197.555 153.868

587.798 N

122.854 90.451

94.420 281.868

15.626 15.840

51.354 6.156

1,255,505 706.552

1/1-31/12/2022

1/1-3112/2021

21.738.742 16.093.236
1.110.129 1.013.063
22.848.871 17.106.299

11-31/12/2022

1/1-311 212021

Greece 21.146.491 15.992.872
Other Countries 1.702.380 1.113.426
Total 22.848.871 17.106.299
21. Analysis of expenses
1/1-31/112/2022 1M1-31/12/2021
Cost of Administrative Distribution Total Cost of Administrative Distribution Total

sales expenses expenses sales expenses expenses
Wages and
Other 3.155.277 700.284 471.815 4.327.376 2.734.103 549529 421.763 3.705.396
employee
benefits
Inventory cost ~ 11.139.844 11.139.844 8.189.216 8.189.216
Tangible
Assets 620.419 85.5565 145.037 851.011 573.881 107.032 117.694 798.606
depreciation
Intangible
Assets - 4. 866 - 4.866 4,057 4.067
depreciation
Third party 40.952 649.180 82888  773.020 2.918 231.520 78.046  312.484
expenses
gg'nrgﬂ‘::“y 950.691 167.092 76.865 1.194.648  788.455 134442 72.943  995.838
E?J’t‘l‘zss N 458 32.827 10.564 43.849 2283 29.233 8.260 39.776
Transportation
and Other 269.542 70.647 386.442 726,631 212.059 60.833 318.154 591.046
Expenses
Total 16.177.184 1.710.451 1.173.611 19.061.246 12.502.915 1.116.645 1.016.859 14.636.419
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22. Employee cost

Wages and salaries

Social security costs

Post empioyment benefits: defined benefit plans
Other staff costs

Termination indemnities

Total Staff Costs

Number of employees
workers

employees

Totali

23. Other income

Grants amortization

Other income

Income from reversal of unrealized provisions
Totat other opeating income

24, Other expenses

Other fines & augmentation
Inventory Disposal

Provisicns

Other Expenses

Total other opeating expenses

25. Other financial results
Other financial results
Total other financial results
26. Financial income / {(expenses)

Financial incomefexpenses are analyzed as follows

Bank interest
Total financial income

Interest expenses from long-term loans
Interest expenses from short-term loans

Finance charges payable under finance leases and hire
purchase contracts

Other interest related expenses
Total financial expenses
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1/1-31112/2022

1/1-31112/2021

3.326.098 2.912.196

786.085 681.592

4.177) (15.326)

182.198 111.899

37.173 15.035

4.327.376 3.705.396
Company

11-31/12/2022 1/1-31M12/2021

125 102

56 54

181 156

11-3112/2022

1/1-3112/2021

96.583 136.868
18.985 1.252.125
130.004 -
245.572 1.388.993

1M1-31M12/2022

1/1-31/12/2021

23.713 45.703
400.798 181.713
2 175.863
60.103 47.982
484.614 451.261

1M1-3112/2022

1/1-3112/2021

736
736

830
830

11-3112{2022

1/1-3111212021

93 111
93 111
1/1-31/12/2022 1/1-3112/2021
633.886 442 284
57.047 91.949
186.568 125.624
242.265 178.036
1.119.766 837.892




27. Income Tax

Under the effective tax legislation, the tax rate applicable to Greek entities for financial year 2022 is 22%.

Current income tax

Deferred income tax

Income tax from previous financial years
Total income tax

Profit before income tax
Nominal Tax rate
Presumed Tax on income

Adjustments for non taxable income
- Non taxable income
- Offset due to accumulated losses from previous financial years
- Tax corresponding to non-taxed reserves
- Additional taxes and increases from preceding years
- Damage of the year for which was not recognized deferred tax
asset
- Dividends or profits from participations
- Other
Adjustments for non deductible expenses for tax purposes
- Goodwill impairment
- Non tax deductible expenses
- Effect on opening deferred income tax of reduction in income tax
rates
Tax differences of preceding financial years
Tax pertaining to distribution of reserves
(ther expenses non deductible for tax purposes
Additional taxes and surcharges

- Stock options granted to employees

- Additional property tax
- Special contribution
- Change due to revaluation of property

- Effect from differences in tax coefficients of foreign subsidiaries
- Other
Total tax

28_Key executives’ benefits

Salaries & other employees benefits
Social security costs

B.0.D. Remuneration

Total

Number of key management personnel
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1/1-31/12/2022

1/1-31/12/2021

456699 560.295
42717 (3.466)
499.417 556.829
2.428.174 2.569.001
22% 22%
534.198 565180
21.085 19.405
(55.867) (27.756)
499.416 556.830

1/1-3112/2022

11-31/12/2021

207.715 126.924
40.812 27.542
560.000 23.149
808.527 177.615
Company

11-3112/2022

1/1-31/1212021

6

5



29. Related parties transactions

Significant fransactions between the Company and its related parties within the meaning of |AS 24, recorded in the
closing year, are as follows (amounts in euro);

1/1-3112/2022 1M1-3112/2021
Salaries and Social security costs 143.971 154,466
Fees to members of the BoD 560.000 23.149
Bond loan interest 286.000 71.500
Total 989.971 249,115
Liability accounts 311212022 311122021
QOther liabilities 453.479 2.687
Total 453.479 2.687

There are guarantees of the key shareholder regarding the Company's loans amounting to € 960.000,00.

30. Contingent assets, liabilities and commitments

A} Contingent liabilities from legal cases or arbitration differences

For financial years from 2011 to 2014 inclusively, the Company, under the provisions of § 5, Aricle 82, Law
2238/1994, was suhject to tax inspection of Certified Public Accountants, while since 1/1/2014, Article 65A § 1, Law
4174/2013, has been effective. The Company has not been tax inspected only for financial year 2010.

For financial years 2015 and 2016 the company was subject to tax inspection of Certified Public Accountants under
the provisions of Article 65A § 1, Law 4174/2013, as amended following Law 4262/2014. Tax audit was completed
during financial year 2016 and 2017 respectively and tax certificates were distributed by statutory auditors. For
financial years 2017 — 2021, the Company was audited in accordance with the provisions of article 85A par. 1 Law
41742013 and received an Unmedified Tax Cempliance Certificate.

The company has been audited by the competent tax authorities {Control Center for Large Enterprises K.E.M.E.P,)
until the fiscal year ended 31/12/2016.

For the financial year 2022, the company is not tax inspected. The Company has estimated contingent liabilities
that are expected to arise from the audit of the year and made the corresponding provisions where necessary. The
management considers that in addition to the already made provisions, any amounts of taxes that may arise will
not have a significant effect on the Company’s equity, income statement and cash flows.

B} Commitments, guarantees and liens

11-311212022  1/1-3112/2021

Finance lease commitments

Within one year 1.024.918 697.620
After one year but not more than five years 2.675.383 1.663.559
More than five years - -
Total finance lease commitments 3.700.301 2.361.179
Encumbrances

Mortgages on tangible assets 8.500.000 6.000.000
Total encumbrances 8.500.000 6.000.000

31. Risk Management Policy

Financial risk management

The Company is exposed to various financial risks, the main of which have to do with the price fluctuation risk,
credit risk, liquidity risk and cash flows risk. The relevant risk management policies of the Company aim at
minimizing the negative effects that such risks may have on the company's financial position and performance.
Risk management is carried out by the Finance Department of the Company and the relevant policies are approved
by the Board of Directors. The financial risk management involves recognition, assessment and hedging financial
risks in close cooperation with the operating units of the Company.

Price fluctuation risk:
There are contracts with customers and suppliers of 1-1,5 years maturity.
Changes in the suppliers price can be directly passed on tc customers as long as the differences in basic Raw
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Material are substantial, such as the global oil prices.

Cash flows risk:
The company liquidates its assets earlier in respect of customers cheques in the context of financing lines for
working capital and by assigning invoices to a factoring company under the relative contract.

Interest rate sensitivity

The Company faces the risk arising fram interest rate fluctuations as far as its loan liabilities are concerned. As at
31/12/2022, total loan liabilities pertain to floating rate loans. The Management constantly monitors interest rates
fluctuations and the Company's financial needs and assesses, on case basis, the term of loans and the balance
between fixed and adjusted interest rates.

Credit risk:

Credit risk, to which the Company is exposed, arises from cash available and bank deposits as well as from credit
exposures to the clients, including significant receivables and transactions.

New clients credit rating is examined, while as far as the existing clients are concerned, their credit ranking is
periodically assessed in cooperation with Tiresias and ICAP. Moreover, the Company collaborates with the lawyers
regarding the issues of large customers’ past due balances.

1/1-31/112/2022 1/1-31112/2021

Financial Assels

Cash, cash equivalents & restricted cash 1.541.671 6.011.419
Trade and other receivables 9.836.055 7.569.272
Total 11.377.726 13.580.692

Financial assets past due but not impaired

Not more than 3 months 5.876.597 4.595.342
More than 3 months but not more than 6 months 4.098.060 3.211.787
More than § months but not more than 1 year - 47.000
More than 1 year (138.602) (284.857)
Total 9.836.055 7.569.272

Moreover, the Company allocates part of its receivables (factoring) to ensure immediate liquidity through risk
reduction and without it.

Liquidity Risk
Liquidity risk is linked to the need for adequate financing of the Company's activity and growth. The relevant liquidity

needs are managed through careful menitoring daily transactions.
The working capital of the company is positive by € 3.4 million.

The following table presents maturity of financial fiabilities as at December 31, 2022 and 2021 respectively.

1/1-31M1212022 1M-31112/2021
Short-term Long-term Short-term Long-term
Less than  6-12 1-5 0;"" Lessthan 6 -12 1-5 Over 5
émonths months years years 6months months years years
Long-term 694.800  694.800 6.702.595 832420  832.429 7.245393 716471
borrowing
Liabilities
relating to
opearing 512.459 512.459 2.675.383 - 348.810 348.810 1.663.558 2
lease
agreements
Trade
payables 4.648.778 3.874.572 -
ther short-
term-long-
term 1.255.505 706.552 -
liabilities
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Sort-term
borrowing 6.480.019 B 4.819.868

Total 13.591.562 1.207.259 9.377.978 - 10.582.231 1.181.23% 8.908.952 716.471

Equity management policies and procedures

The Company's objectives In respect ot equity management are as tollows:
« to facilitate the Company’s ability to continue as a going concern,

« to ensure satisfactory return for its shareholders

s to apply pricing policies proportionally to the risk level.

The Company monitors equity based on the amounts of equity plus subordinated loans less cash and cash
equivalents, as presented in the Statement of Financial Position. Regarding financial years 2021 and 2022, equity
is analyzed as follows:

1M1-31/112/2022 1/1-31/12/2021
Total equity 9.178.171 7.551.866
Subordinated loans :
Less: Cash and cash equivalents (1.541.671) {6.011.419}
Capital 7.636.500 1.540.447
Total equity 9.178.171 7.551.866
Flus Total Debt 18.272.516 16.807.770
Total Funds 27.450.687 24.359.636

32. Post Financial Statements Evenis

There are no such events.

Metamorphosi, March 23, 2023

&Mm THE CHIEF ACCOUNTANT

arakidas Agamemnon Stavropoulos
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