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INAHPO®OPIAKOQN XYXTHMATQN Apb.Ilpwrt.: 1782451
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ANAKOINQXH

Koataywpiong oto I'evikd Epmopucdé Mntpwo (I''E.MH.), otoyeiov tg Avavoung Etaipelog pe v enovopio
«ANAXTAZIOZ BA. KOAIOIIOYAOX XAPTOIIOIIA XAPTOBIOMHXANIA KAI ZEENOAOXEIAKAI
ENIXEIPHIEIX ANQNYMOZXZ ETAIPEIA».

Tnv 02/10/2019 kataywpicOnkav oto T'evikd Epmopikd Mntpoo (IE.MH.) 10 katotépm otoygio g Avodvoung
Etarpeiag pe v enovopioc ANAXTAXIOX BA. KOAIOIIOYAOZX XAPTOITIOIIA XAPTOBIOMHXANIA KAI
EENOAOXEIAKAI ENNIXEIPHXZEIYX ANQNYMOZX ETAIPEIA, 10 dwkprtikd titho [IAKO A.E. ot apiBud
I'EMH 291001000:

A) Me Kwdwkd Ap1Bud Kataympiong 1925617 o1 eykexpiuéveg omd v 10/09/2019 Tevikry TuvELEDGT OIKOVOIKES
KOTOGTACELS LE TIG OYETIKEG ekBécelc Omov amd v keipevn vopobecia amortodbvtar yuo ) xpnorn 01/01/2018 wg
31/12/2018.

B) Me Kwdikd ApBud Kataymdpiong 1925618 n and 10/09/2019 andgacn thg I'eviknig ZuvELevomng GOUO®VO. LE TV
omoia opicTnkav Yo Tov EAeyyo Tov OKovolK®Y Kataotdoemv g yprions omd 01/01/2019 émg 31/12/2019:

Taxtikoc Edeykic:
KAMIIOYTAX NIKOAAOZX pe apiBud untpoov XOEA 30361.

Avarinponotikoc EAsyktng:
MIIOYTA AAEEANAPA pe apBpo pntpoov XOEA 16501.

H xataydpion £yive, petd amé tTomko éheyyo (EAeyyo TANpOTNTAC), CORQPMVO pe TN owdtacn Tov dpBpov 9,
napayp. 2, Tov N. 4548/2018 (PEK 104/A) xor v Odnyio pe AAA: 6470465XI8-ZDS (ap. tpmt. 141372/ 28-
12-2018) g 'evikng I'poppoareiog Epmopiov & Mpootaciog Katavaimti, og cuvdvaond pe Tig datdéelg tov
N.3419/2005 émemg woyder.
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Independent Auditor’s Report
To the Shareholders of ANASTASIOS VL.
KOLIOPOULOS, PAPER MILL, PAPER INDUSTRY &
HOTEL ENTERPRISES “PAKO S.A.”

Report on the Audit of the Financial Statements

Qualified Opinion

We have audited the accompanying financial statements of
ANASTASIOS VL. KOLIOPOULOS, PAPER MILL, PAPER
INDUSTRY & HOTEL ENTERPRISES “PAKO S.A” (the
Company), which comprise the balance sheet as at 31
December 2018 the statements of income and changes in
equity for the year then ended, and notes to the financial

statements.

In our opinion, except for the effects of the matters (1)
and (2) and the possible effects of the matter (3)
described in the “Basis for Qualified Opinion” section of
our report, the accompanying financial statements
present fairly, in all material respects, the financial
position of ANASTASIOS VL. KOLIOPOULOS, PAPER
MILL, PAPER INDUSTRY & HOTEL ENTERPRISES
“‘PAKO S.A.” as at

31 December 2018 its financial performance and its
cash flows for the year then ended in accordance with
the requirements of the L. 4308/2014 as in force.

Basis for Qualified Opinion
As a result of our audit arose the following matters:

1) The Non-current assets account “Participating
interests in subsidiaries, associates and joint ventures”
amounting € 3.090 thousand concerns refers to the
acquisition cost of 98,68% shares of the Societe
Anonyme “PAKO VELOU S.A.” non listed on the Stock
Exchange, the financial statements of which are audited
by a Certified Auditor Accountant. In view of the Net

‘Ex0eon AveEaptntov OpkoTov
Eleykt Aoyiom
IIpog Tovg Metoyovg g etapeiog ANAXTAXIOX BA.
KOAIOMMOYAOZXZ-XAPTOIIOIIA
XAPTOBIOMHXANIA KAI EENOAOXEIAKEX
EIIIXEIPHXEIZ A.E.

‘EkBeon EAéyyou £1ri Twv O1kovouikKwv KataoTdoswyv

I'vopn pe emeidraén

‘Exovpe eAéyEet T1g GUVIUHEVES OIKOVOUIKEG KOTUOTAGELS TG

etapeiog  ANAZTAZIOEX BA. KOAIOIIOYAOX —
XAPTOIIOITA XAPTOBIOMHXANIA KAI
EENOAOXEIAKEX EIMIXEIPHZEIX A.E. (n Etotpeia), ot
omoieg amotehobvtol amd TOV  1G0AOYIopO g 31™
Aexepppiov 2018, Tig KOTAGTAGELS OTOTEAECUATOV KOl
petafordv kabapig Béong tng ypnoewg mov €Ante v
nuepopnvia AT, KOG Kol TO GYETIKO TPOGAPTILLAL.

Koatd ™ yvoun pog, ektdc and tig emmntdoelg Tov fepdtov 1
Kot 2 KOl TIG €VOEXOUEVEG EMMTOGES TOL OEHATOG 3 OV
pvnpovevovtal otnv mopdypaeo s £kBeong pog “Bdon yu
yvoun pe  emeOAaln”, 0L GUVNUUEVEG  OUKOVOUIKEG
KOTAGTAGEL, ToPOVucldalovy gVA0Yd, Oamd KAOE 0voLHAN
dmoym, v owovouky] 0éon g etopeiog ANAXTAZIOZ
BA. KOAIOIIOYAOZ - XAPTOIIOIIA
XAPTOBIOMHXANIA KAI EENOAOXEIAKEZ
EIIXEIPHZEIX A.E. xatd v 31" Aekepppiov 2018,
YPNHUOTOOIKOVOLIKT] TNG EMIBOGT KO TIG TOUENKES TNG POEG
Y TN ¥pNoM 7OV £ANEE TV MUEPOUNVIO QVTH, COUPOVO UE
T1g drotdéelg tov N.4308/20146mmg oyvet.

Béaon yw yvopn pe emgpivradn
AT tov Eheyyd pog Tpokvyav T €ENG:
1) O loyopucpds TV U KUKAOPOPOOVI®V TEPLOVGILKMDV

otoyeimv tov Evepyntikod, «Xoppetoxés oe OQuyatpikéc,
ovyyeveig katl kowonpaieey mocov 3.090 yh €, apopd ce

aflo  kMoNg  HETOYDV NG  OVOVLUNG  ETaipeing
«XAPTOIIOIIA TTAKO BEAOY A.E.» oe mocootd 98,68%,
U €wnyuévng  oTo  YPNUOTICTNPLO, Ol  OIKOVOMIKEG

KOTAoTAoES TG omoiag eAéyyovior amd Opkmtd Eleyktn
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Equity of the Subsidiary Company on the basis of the
Financial Statements for the year 2018 and the
qualifications of the Certified Auditor Accountant, then
the carrying amount of the shares falls short of their
acquisition cost by amount € 1.553 thousand. According
to estimates of the Company, which in detail are
described in paragraph 7.1, the apparent impairment of
the subsidiary Company is not of a permanent nature
and is deemed that it will be reversed within the next
years. Have not been made available to us records with
regard to the Fair Value of these shares and to their
actual valuation and consequently our audit is not in a
position to determine possible impact on the Equity and
the results for the period.

2) In the Current Assets item “Financial assets” are
included receivables overdue amounting approximately
€ 2.700 thousand. The company did not recognize
additional impairment for covering losses from possible
non liquidation of a part of these receivables which in
our view should amount to approximately € 2.300
thousand. Due to non-setting up this additional
impairment allowance, the value of the Financial Assets
and the Equity are shown increased by approximately €
2.300 thousand.

3) By deviation from the accounting principles provided
by the Greek Accounting Standards, is not set up
provision for employee retirement benefits. At 31st
December 2018, the total size of the unset provision
amounts to € 1.000 thousand, and, as a consequence,
the provisions for employee benefits are shown
decreased by € 1.000 thousand, the equity is shown
increased by € 1.000 thousand and the results for the
year net of tax decreased by € 100 thousand.

We conducted our audit in accordance with International
Standards on Auditing (ISAs) as incorporated into the Greek
Legislation. Our 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 International Ethics Standards Board

Aoyioti. Av AneBei voyn n Kabapn Oéon g Ouyatpikig
Etanpeiog pe Paomn tigc Owovopukés Kataotdoeig g xpfiiong
2018, xabdg ko Tic mapatnpnoslg Tov Opkwotov EAeykm
Aoy1o11, ToTE N AoyoTIK A&l TOV HETOYMV VIOAEITETAL TG
a&lag ktnong Tovg katd mocd 1.553 yh €. Xoupove pe
extiunoelg g Etapeiog o1 omoieg avaivtid weptypdpoviol
o mapdypoeo 7.1., M Sweawopevn amopeinon g
Bvyatpung Etoipeiog dev eivar povipov yopaktipa Kot
ekTipdtot 0t Bo avaotpagel evtdg TV EMOUEVOV ETMV. Agv
TEOMKAY VTOYT Hog oTotyElo avapopkd pe v Evioyn aia
TOV HETOYDV OVTOV KOl TNV oKpPn OTOTIiUNGN TOvG, e
oVVETELN 0 EAEYYOG HaG VoL UV giva o€ €61 val Tpocdlopicet
mhavég emmtmoelg oto 10w Kepdhowo kot to amotedéopota
N TEPLOSOV.

2) X1ovg Aoyapracpovg v Kukho@opohviov Teplovclokmv
otoyeimv tov Evepyntikod «Xpnpatootkovopkd otoyyeio”
TepLOpPAvovTol aTOTCES GE KOOVOTEPNGOT GULVOAIKOD
mocov 2.700 ik € mepimov. H Etaipeio, de devipynoce
GUUTANPOUOTIKY ATOUEI®GT), Y10t TV KaAvyn oy axd
mOUVY] [ PELOTOTOINGT UEPOVG TMV OATULTICEDY QVTAOV M
oTol0 KOTA TNV EKTIUNON HOG ETPETE VAL OVEPYETAL GTO TOGO
tov 2300 yA € mepimov. Adym TOL PN GYNUOTIGHOD TNG
CUUTANPOUATIKNG oVTAG amopeimong, N ole  Tov
Xpnpatoowovoik®dv  otoyeiov  kor 1 Koboaprp Oéom
eppavitovrar avénuéva kotd tocso 2.300 yk € wepinov.

3) Koatd 7mopékkAion TOV  AOYIGTIKOV — OopY®dV, 7OV
mpofrémovtal and to. EAAnvucd Aoyiotkd Ilpdtoma, dev
oymuatiletor TpdPreyn yu omolnpimon TPOSOTIKOD AOY®
e&odov amd v vapecia. Katd v 31m Aekepfpiov 2018,
T0 ovvolkd VYoc NG un oynuatiebeicag mpoPreyng
avépyetor o 1.000 yih €, pe ovvémewn ot TpoPAréyelg yio
mapoyés oe epyalopévoug v eppavifoviol HetmpEVEG KoTd
1.000 yix € , ta 0w kepdiate va gpeovifovtal avénuéva
katd 1.000 yih € kot To amoteAécpoTa XPNOELS HETE OTd
@Opovg pewpéve katd 100 i €.

Awevepynoape tov Eleyy0 pog cOpeove pe to Aebvn
[Ipétvma EAéyyov (AIIE) 6mog avtd €yovv evompotmbdei
omv EAinvucy Nopobeoia. Ot evbiveg pog, chpemva pe to
TPOTLTO, QT TEPLYPAPOVIOL TEPAULTEP®D GTNV EVOTNTA TNG
éxBeong pog “EvBdveg eheyit yio Tov ELEYYO TOV ETAPIKOV
KOl EVOTOMUEVOV OIKOVOUIKGOV kataotdoemv’. Eipoote
ave&apmror and v Etaipeio, kab’ 6An  Sdpkewn tov
dopiopol pog, ovppavae pe tov Kmdka Acovioloyiog yu
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for Accountants’ Code of Ethics for Professional Accountants
(IESBA Code), as incorporated into the Greek Legislation
and the ethical requirements that are relevant to 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 qualified opinion.

Emphasis of matter

We draw attention to note 7.2.1. “Trade Receivables” to the
financial statements, which describes the matter that in items
of the trade receivables is included the outstanding balance
of claim from a Société Anonyme of the paper industry,
totalling € 4.500 thousand.

This company, filed before the Court (Court of First Instance
of Thessaloniki, injunctive measures section) as of 12.2.2019
petition with General number 2968/2967/2019 and Special
file number 2534/14.02.2019 with objective the taking of
preventive measures pursuant to article 106a par. 6
Bankruptcy Code (L. 3588/2007). The Court in its decision
with reference number 5025/19.4.2019, accepted the petition
and suspended and banned until the submission of the
application for ratification of the restructuring agreement and
in any case up to four months from the issue of the above
decision, i.e. until 19.08.2019: a) the individual and collective
legal actions as well as the individual and collective enforced
execution of creditors against the applicant, b) the taking and
execution of all injunctive measures against the applicant, c)
the declaration of the applicant in bankruptcy stage and the
issue of temporary order, and d) the attachment of its bank
accounts from 14.02.2019 and onwards.

The Company in the present year did not recognise any
impairment of the receivable from the above trade debtor,
continues to enter into deals regularly with him, since the
Group of Companies of INDEVCO GROUP in Greece keeps
active investment interest for the applicant company. The
Management of the Company estimates that the positive
completion of the relevant investment activities is very likely

Emayyelpatieg Eeyktéc tov ZvpPoviiov Aebvav [potommv
Aeovtoloyiag Eleyktav, 6mmg avtds éxel evoopatwbel otnv
EMnvum Nopobecia kot T1g anartioelg dgovioroyiag mwov
oyetilovial pe Tov EAEYY0 TV OIKOVOUK®DV KAUTUGTAGE®DV
omv EALGSO kot Exovpe EKTANPAOGCEL TIG OEOVTOMOYIKEG LLOG
VIOYPEDCEL; CUUPOVO HE TIS OMOTNOELS TNG 1oXVOVoHG
vopoBeciog kot Tov  mpoavapepdpevor  Kodika
Aeovtoroyiag. TTiotevovpe OTL Ta EAEYKTIKAL TEKUNPLL TOL
EYOVLE ATOKTNOEL EIVOL ETAPKT] KO KATAAANAQ VL TOPEYOVV

Baon yio yvoun pe empoialn.

"Epoacn Oépatog

Egiotovpe v mpocoyn cog ot onueimon g mopaypaeov
7.2.1. «Epmopikéc Amotioeicy €ml TOV  OKOVOUK®OV
KaTooTdoe®y, Omov meptypdpeTor To OEpo 6T, ©GTOVG
KOT €100C  AOYOPWICHOVG TOV — EUTOPIKAOV  OTUITHCEDYV,
ocvumepliapfdvetor vroérowmo amaitnong amd  Avavoun
Etopeic Tov khddov g yoptofropnyavioc, Guvolkol
mocov 4.500 i €.

H Etopeio avti, doknoe evomov tov Awaotnpiov
(ITpwtodukeio BeGGALOVIKTG, TUANO OCPAAIGTIKOV UETPMV)
mv amd 12.2.2019 aitmon, pe I'evikd apBpd xartdbeong
2968/2967/2019 kot Ewdwd apBud xatdbeong dikoypdpov
2534/14.02.2019, pe oviikeipevo T ARYN TPOANTTIK®OV
pétpov xat apbpo 106* map 6 Tlrk (N. 3588/2007). To
Awootipro pe v v’ opdp 5025/19.4.2019 andpact tov,
SéxTKE TNV a{TNOT Kol AVEGTEILE KOl OTOYOPEVGE, UEYPL TNV
katdBeon g  almong emkOpOONS TG  CLUP®VING
e€uyiavong Kol o€ KAbe mePITTOON KT avOTATO Oplo £MG
TEGOEPIG PAVES Omd TNV €KOOON TG OVOTEPD ATOPACTG
omiadn péxpt war v 19.08.2019 o) T aToMKES Ko
OVAAOYIKEG DIDEELS KAODG KOl TNV OTOHIKT KOl GLAAOYIK
VOYKOOTIKT EKTEAESTS TOV TIGTOTOV KOTA TNG otovoas, )
TN AYM Kol EKTEAECT] OTOLOVINTOTE OGPAMOTIKOD UETPOL
oe Papog g artovoag, y) ™ KNpvén g orrodoag ce
KOTAOTOON TIOYEVONG KOl TNV  £€KO0GNG  TPOCMPIVIG
dwrtayng ko d) 1t Oéopcvon tov  TpomelIkOdV TG
Loyaproopudv omd 14.02.2019 o gvedbev.

H Etoaupeio dev dievipynoe ot KAEOUEVT ¥PNOT OWONTOTE
amopeion TG amaitnong omd Tov aveTép®  TEAITN,
eEaxorovbel va cuvaridcoetal kavovikd pali Tov, Kabmg o

Owrog tov Etapeiwvv g INDEVCO GROUP omv

EXLGda, Swatnpel evepyd emevOouTIKO EVOLQEPOV Yol TNV
artovoa etonpeia. H Awoiknon g Etopeiag extypd o1t eivan
oAb mlavip M BeTik]  OAOKAMPOOT TOV  GYETIKOV
EMEVOVTIKDV  EVEPYEIDV €vidg TG xpnoms 2019. Xe
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to occur in the year 2019. On a different occasion, it will
reassess its assessment for performance of the required
impairment in accordance also with the final court decisions
on the above-described application of its particular customer
for its submission to the conciliation procedure. Our opinion is
not qualified in respect of this matter.

Responsibilities of Management for the Financial
Statements

Management is responsible for the preparation and fair
presentation of the financial statements in accordance with
the requirements of the L. 4308/2014 as in force, and for
such internal control as management determines is
necessary to 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, matters related
to going concern and using the going concern basis of
accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about
whether the financial 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 ISAs,
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 fif,
individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken
on the basis of 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:

dwpopeTikn mepintwon OBo emavadloloynoel v extipmon
™G Yy T OlEvéPYswWw NG OMALTOVUEVIG OTOUEIMONG
GUUPOVO, KAl IE TIG OPIOTIKEG SIKOOTIKES OTOPAGELS EML TNG
OvVOTEP®  TEPLYPAPOUEVIS  AUTNCE®S  VTOYMYNG  TOV
GUYKEKPYEVOD TEAQTT] TNG. LT VAU HOG OEV SUTVTMVETOL
emEUANEN o€ oyéon pe To BEpa avTo.

EvBdveg g emi  TOV

KOTOOTAGEWOY
H Swoikmon éxet v gubivn yo v KaTdpTion kot e0A0YN

TOPOVGINOT] TOV OIKOVOLUK®OV KATAGTACEMY GOUPOVA LE TIG
durtdEeic Tov N.4308/2014 dnwg 10y0eL, OTOG KoL Y10 EKEIVES
T1G SuKAidEG E0MTEPIKOV

eréyyov mov 1 doiknon kabopilel WG amapaitnTEG, MOTE VO
Kkofiotatar duvati N KATAPTION OKOVOUIKOV KOUTUGTAGE®DV
ATUALAYLEVOV OTTO 0VOIDIEG COAALLO, TOV OPEILETON ElTE OF
amdr gite o€ AdBoc.

Kotd v xatdption Tov OKOVOMK®OV KOTOGTACE®V, 1)
droiknon givar veevOVVY Yo TV A&LOAGYNON TG KOVOTNTOG
g Etopeiog va ovveyicer ™ dpoacmmpottd T,
YVOGTOTOIOVTIOG ONOL  GULVIPEXEL TETOW TEPIMTMOY, TA
0¢uata mov oyetiCovrar pe ™ ovveyllouevn dpactnploTnTa
Kol TN ¥pNom TG AOYIOTIKNG opyNg TNng ovvey oUevng
dpaoTnprOTNTOC, EKTOG KOl EGV 1) d10iknon gite TpotibeTar va
pevotomomoel v Etaipeio 1 va dwukdyet T dpactnptotntd
NG M 0ev €xEl GAAN PEOAICTIKT EVOALAKTIKTY EXTAOYT OO TO
va TpoPel 6 *aVTEG TIG EVEPYELES.

EvBdveg eheykt) Yo TOV £AEYYO0 TAOV OLKOVOUIK®OV
KOTAGTAGEOV

owoiknong OLKOVOUIK®V

O1 616Y01 pG Elvat VoL OTOKTIGOVUE EVA0YT SLGPAMGT] Y10
TO KOTA TOGO Ol OIKOVOLUKES KATAGTAGELG, GTO GUVOAO TOVG,
glval amoAAOYHEVEG OO OVOIDOES COAAUN, TOV OQEIAETOL
gite oe omdtn eite oe AdBog Kol va exddoovpe €kbeon
gheyktn, M omoia meprhopfaver ™ yvoun pos. H gdioyn
do@AMoN GVVIGTE doPAAIGT VYNAOD EMTESOL, OAAG dev
glvar eyyomon 0Tt 0 EAeYY0G OV JIEVEPYEITAL COUPMOVA UE TO
ATIE, o6mwg oavtd éxovv evoopat®bel oty  EAAnvikn
Nopobeoia, Ba gviomilel Tavta éva 0VGLDOEG COAANA, dTOV
aVTO VIAPYEL. ZOEAALOTO SVVOTAL VO TPOKOYOLV 0t adtn 1)
amd AGBog Kol Bempovviar ovelmON OTAV, UEHOVOUEVO 1|
aBpototikd, Bo pmopovos €droyo va ovapévetor OtL Ba
empéalav TIC OWOVOUIKES OMOPAGELS TV YPNOTAOV, TOV
hoppavovtor pe féomn avTéS TIG OIKOVOUIKES KATAOTAGELS.

Q¢ xabniiov tov eAéyyov, cdpeava pe ta AIIE énog avtd
&xovv evoopatmbel ommv EAinvikry Nopobeoio, aokobdpe
EMOYYEAUOATIKY]  KpioT KOl S0TNPOOUE  ETOYYEAUATIKO
OKETTIKIONO K’ OAN TN ddprela Tov eléyyov. Emiong:
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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 opinion on the
effectiveness of the Company’s internal control.

Evaluate the appropriateness 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
opinion. Our 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.

e Evtonilovpe xat agloloyovpe Tovg KivdHvVoug ovetddovg

OQAALOTOG OTIG OIKOVOLIKES KOTOOTAGELS, TOV OPEIAETAL
gite og amdtn eite og AGBoc, oyeddlovioc Kot
dlevepydvTag EAEYKTIKEG dudkaoieg OV
AVTOTOKPIVOVTOL GTOVG KVOUVOVG 0TOVG KOl ATOKTOVLE
EAEYKTIKA TEKUNPIOL TOV EIVOL ETAPKT] KL KOTAAATAQ Y10
va mapéyovv PBdon yuw ™ yvoun poc. O kivévvog pn
EVIOMIGHOD O0VGIOOOVG GOAAUOTOC 7OV OQeileTal ©E
amdTn eivor VYNAOTEPOS OO ALTOV TOL OPEIAETOL OF
AaBoc, kabdc N amdTn UTOPEL VO EUTEPIEYEL CLUTALYVIDL,
TAUCTOYPOQiO,  €OKEPUEVEG — TOPUAEYES,  Yevdeig
dwPePordosic M mopdrapyn TV SKAMIGOV £6MTEPIKOV
erEyyOL.

Katavoodpe 115 Ouchideg e€omTEpKOD €AEYYOL  TOV
oyetilovior pe Tov €Aeyyo, HE OKOMO TO GYESIOGUO
EAEYKTIKOV J0SIKACIOV KATAAANA®V Y10, TIG TEPIOTAGELS,
aAAd Oyt pe OKOTO TN OTOT®ON YVOUNG ETL NG
OTOTEAECUATIKOTNTOG TOV OKAIO®V E6MTEPIKOV EAEYYOV
¢ Etanpeiag.

A&0AOYOVLE TNV KOTOAANAOTTA TOV AOYVIGTIKAOV apYDdV
Kot pefdd@v mov yprnoyonomdniay Kot To €0A0Y0 TV
LOYIGTIKOV EKTYNCEDV Ko TV GYETIKDOV
YVOGTOTOMGEMV TTOL £Yvav Ao T Aloiknon.

ATOQAVOLOGTE YUl TNV KOTOAANAOTNTO TNG XPNOEMG OO
N O0ikNomn TG AOYIOTIKNG apyng NG ovveylopevng
dpaonplotntag Kot pe PAomn To EASYKTIKG TEKUNPLO TOV
ATOKTHONKAV Y10 TO €AV LTAPYEL OVGIDONG afefardtTnTa
OYETIKA e 7YeEYOVOTd 1] OULVONKEG TOv umopel va
vTodnA®@vouy ovcl®ON  afefatdtnTo. ®G TPOg TNV
wovotta g Etaipeiog va ovveyioer ) dpaotnpotd
™. Edv  ovumepdvovpe 0Tl veioTtatal  0voIHING
afePfordmra, EiPacTE VITOYPEOUEVOL GTNV EKOECT] EAEYKTY|
VO EMOTNCOVUE TNV~ WPOCOYN]  OTKS  OYETKEG
YVOGTOTOW|GEL, TOV OIKOVOUIKDV KOTAGTACEDV 1) €AV
aVTéC Ol YVOOTOMOWGELS €ivol  OVeEmOpKels  va
dwpoponotcovpe ™ yvoun pog. To cupmepdorotd pog
PBacilovtal 6e EAEYKTIKA TEKUNPLO TOV OTOKTMOVTAL HEYPL
v muepopnvia g éxBeong  ereyktn.
UEALOVTIKA YeYOVOTO 1| GLVONKES eVvOEYETAL VO, £XOVV G
amotéleopo 1 Etapeio va movcst vo Asrtovpyel wg
ovveylopevn dpactnpoTTa.

Qo1d00,
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e Evaluate the overall presentation, structure and
content of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions 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 Other Legal and Requlatory 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 been
prepared in accordance with the applicable legal
requirements of the article 43a of cod. L. 2190/1920 and
its content corresponds with the accompanying financial
statements for the year ended 31/12/2018.

b) Based on the knowledge we obtained during our audit of
ANASTASIOS VL. KOLIOPOULOS, PAPER MILL,
PAPER INDUSTRY & HOTEL ENTERPRISES “PAKO
S.A.” and its environment, we have not identified any
material misstatements in the Board of Directors’ Report.

Thessaloniki, 16 May 2019

SOL

CERTIFIED PUBLIC ACCOUNTANTS

Crowe Horwath.

Nikolaos Arist. Kampoutas
Certified Public Accountant Auditor
Institute of CPA (SOEL) Reg. No. 30361

SOL S.A.
Member of Crowe Global
3, Fok. Negri Str., 112 57 Athens, Greece
Institute of CPA (SOEL) Reg. No. 125

o A&oloyobpe T GUVOAIKY TOPOVGINGT, TN oW KOl TO
TEPLEYOLEVO TV OKOVO UKDV KATOGTAGEMV,
GUUTEPIAAUPOVOLEVOV TOV YVOGTOTOMGEMV, KAOMDG Kol
T0 KOotd OGO Ol OWKOVOUIKES KATAOTAGES amewovilouy
TIG VTOKEINEVEG GUVOAAAYES KOL TO, YEYOVOTO, LE TPOTO
OV EMTVYYAVETAL 1] EDAOYN TALPOVGINGT).

Metald dAiov Bepdtov, KowomoloOue oT1 SlikNon, TO

oYEO0LOIEVO €VPOG KOL TO YPOVOSLAYPOUUE TOV €AEYYOVL,

koOdG KoL ONUOVIIKA — EUPNUATO.  TOV  EAEYYOVL,

GUUTEPIAAUPOVOLEVOV OTOIOV CTUOVTIKOV EAAEIYEDV OTIG

duchidec ecmTeptkoy eAéyyov evromilovpe kaTd TN OdpKELL

TOV EAEYYOV LLOG.

"Ex0gon emi dAAov Nopukdv kor KavovieTiIK@dv Artaitiesmy

Aapfavovtag veoyn 6t 1 doiknon €xst v vhHVN YL TV
kataption ¢ ExBeong Awyeipiong tov  Awoumrikov
YvpPoviriov, KatT® ePappoy TOV dTdEemv TG TPy paeov
5 Tov GpBpov 2 (népog B) Tov N. 4336/2015, onueidvoope
otu

a) Kotd ™ yvopun pog mn ‘ExBeon  Awyeipiong tov
Avoumtucod Zopfoviiov €xet katapTiohel cOPPOVA e TIG
1GYVOVOEG VOUKEG amatnoels Tov GpBpov 43a tov K.N.
2190/1920 kot 10 TEPEXOUEVO QTN OVTIGTOLXEL UE TIG
CUVNUUEVES OUKOVOMIKES KOTOGTAGELS TNG YPTOEWS TOV
énée mv 31.12.2018.

B) Mg Baomn ) yvOoN TOv ATOKTNGAE KATA TOV EAEYYXO LOGC,
yio v etonpeic ANAXTAZIOE BA. KOAIOTIOYAOX —

XAPTOIIOITA XAPTOBIOMHXANIA KAI
EENOAOXEIAKEYX EIIXEIPHZEIZ A.E. ko 70
mepifdAiov e, Oev  €YOLLE  EVTOMIGEL OLGIDOELG

avaxpifeeg otnv ‘Exbeon Awyeipiong tov Aowmntikov
g Zvpfoviiov.
®eccalovikn, 16 Maiov 2019

2 ON

OPKQTO! AOTIZTES
Crowe Horwath.

Nwkoraog Apret. Kapmovrag
Opxatdog EAeyktig Aoyiotig
AM. ZOEA 30361

YOA AE.
Méroc Awctvov CroweGlobal
Dox. Néypn 3, 112 57 Abnva
AM. XOEA 125
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BALANCE SHEET at 31 DECEMBER 2018

IZOAOTIEMOX g 31/12/2018

ASSETS 31/12/2018 31/12/2017 flll\tllEPFHTIKO Inu. 31/12/2018 31/12/2017
Non-current KUKAOQOpPOOVTA
assets GTOL)(ai(l
Tangible assets Evedpara naya
Land-Buildings 4.593.110,43 4.444.735,73 || Axivra 6.1 4.593.11043 | 4.444.735,73
) MnyavoAroytkog
Mechanical EEOTMGHOC 6.1 20.017.211,73 | 14.859.534,02
equipment 20.017.211,73 14.859.534,02 Aowdg
Other equipment 74.138,37 6192827 || 8Gonhionds 6.1 74.138,37 61.928,27
Emevdvoeig og
Investment axivnra 6.2 786.315,72 786.315,72
property 786.315.72 786.315.72 1| ygvodo 25.470.776,25 | 20.152.513,74
Total 25.470.776,25 20.152.513.74
Avia aywo
Intangible assets otoyyeia
Other intangible Aowd dora 6.4 45.332,87 57.986,88
assets 45.332.87 57.986.88 Zovoro 45.332,87 57.986,88
Total 45.332,.87 57.986,88
Payments on Ipokataporés Kat
account and non- un
current assets in KUKLOQOpOVVTG.
otoryeia vo
course KOTOGKELT 6.5 562.84558 | 1.456.732,44
of construction 562.845.58 1.456.732.44
Financial assets
Participating Xp,mt (TootKovon
K@ TEPLOVGLOKAE
interests in oTouyEin
subsidiaries, Yoppetoyég o
associates and Guyarpllfsg,
o ovYyyeveic Kot
joint ventures 3.090.000,00 3.090.000,00 Kkowonpatieg 7.1 3.090.000,00 |  3.090.000,00
Other 139.496.49 139.496.49 Aowd 7.1 139.496,49 139.496,49
Total 3.229.496.49 3.229.496.49 TOvoro 3.229.496,49 3.229.496,49
Total non- 20VoAo un
current assets 29.308.451,19 24.896.729,55 KUKAOQOPOOVTMV 29.308.451,19 | 24.896.729,55
Current assets KDKM("OPO}’)VT“
EPLOVGLUKA
Inventories otovysia
Finished and AmoOépara
semi-finished 830.622,22 787.302,91 ‘Etowa kon
NuteAn mpoidvra 830.622,22 787.302,91
AP.T.E.MH.(General Electronic Commercial Registry):000291001000 YeAiba 9
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products

Ipdreg HAeg Kot

Raw materials VAIKG 2.194.160,24 | 2.471.228,80
[poxataforés v
and consumables 2.194.160,24 2.471.228,80 KUKAOQOPODVTOL
Payments on oTotyeia Ko
account for vnpecieg 120.432,28 110.644,75
inventories 120.432.28 110.644.75 | | Zovodo 3.145214,74 | 3.369.176,46
Total 3.145.214,74 3.369.176.,46
Xpnuortooikovopu
Financial assets K@ oTovyeia
and payments on Epmopucég
account QOTIGELS 7.2.1 14.023.043,36 | 12.454.306,81
. Aowéc oamautioelg  7.2.2 485.439,82 547.658,02
Trade receivables 14.023.043,36 12.454.306,81 Mpominpopéva
Other receivables 485.439,82 547.658,02 £E0dal 343.124,59 387.006,58
Prepaid expenses 343.124,59 387.006,58 Topuaxa
dwbéoipa kot
Cash and cash 160OVapOL 696.447,29 198.272,42
equivalents 696.447.29 198.272.42 11 sévono 15.548.055,06 | 13.587.243,83
Total 15.548.055.06 13.587.243,83
XOvoho
Total current KUVKAOQOPOUOVTOV 18.693.269,80 | 16.956.420,29
assets 18.693.269,80 16.956.420,29
XOvoho
Total Assets 4 1.720.99 41 149.84 Evepyntikod 48.001.720,99 | 41.853.149,84
MHNAOHTIKO 31/12/2018 31/12/2017
LIABILITIES 31/12/2018 31/12/2017 KAG®APH OEXH
Equity Kartapinpéva kepdrora
Paid-up capital Kepdhato 13.740.150,00 13.740.150,00
Capital 13.740.150.,00 13.740.150,00 i
.740.150, .740.150,
Resefrves and Amo0enaTikd Kol
retalped OTOTELECUOTO E1G VEO
earnings AmoBepatikd vouov 1
Statutory reserve 2.863.193,34 2.863.193,34 KOTAGTOTIKOD 2.863.193,34 2.863.193,34
Tax-free AQopordyNTol
reserves 6.300.374,89 6.300.374,89 OmOBELLATIKG 6.300.374,89 6.300.374,89
Retained . .
earnings 7.628.419.95 -6.763.287.13 Amotehéopota €1G VEO -7.628.419.95 -6.763.287.13
Total 1.535.148,28 2.400.281,10 Zovoro 1 148,2 2.400.281.1
Total equit 15.275.298,28 16.140.431.10
ot equity Tovoho kabapric Ofenc 15.275.29828 | 16.140.431,10
Ynoypedoseig
Liabilities Moakpomp60eopeg
Non-current Ynoypedoeig
liabilities
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Long-term bank Makponpsfeopa AGveia 9.271.980,00 | 6.322.000,00
loans 9.271.980.00 6.322.000.00 ]
Total 9.271.980.00 6.322.000.00 2voio 9.271.980,00 6.322.000,00
BpoyvrpéOeopeg
Current Ynoypedoeig
liabilities Bpoayvrnpdbeopa
Short-term bank Tponelikd Advewn 6.795.690,68 7.694.170,68
loans 6.795.690,68 7.694.170,68 Bpoxvrpdbeopo puépog
Current portion HaKpompoBEG LV
of long-term daveiov 350.000,00 300.000,00
debt 350.000,00 300.000,00 Eumnopucég vroypedoeig 10.670.694,77 5.690.495,37
Trade payables 10.670.694,77 5.690.495,37 6 51 0.00 0.00
Income tax 0,00 0,00 OPOG £1000NHATOS ’ ’
Other taxes and Aowoi eopot Kot TEAN 2.790.497,58 3.246.728,37
duties 2.790.497,58 3.246.728,37 Opyaviopoi kowmvikig
Social Security (XG(P(’X}\.IGT]C_, 746.614,77 752.783,60
organizations 746.614,77 752.783,60 AOUTEG VTOYPEMGELS 1.694.966,60 1.349.695,79
Other payables 1.694.966,60 1.349.695,79 'an&l Xpﬂogmg
Accrued dovlevpéva 405.978,31 356.844,93
expenses _405.978.31 _356.844.93 "
Total 23.454.442.71 19.390.718.74 Xvvoro 23.454.442,71 19.390.718,74
XOvolo YToypedoemv 32.726.422,71 25.712.718,74
Total liabilities 32.726.422.71 25.712.718,74
Xvvoro KaBaprig Ofong,
Total Equity MpoPréyewv kar
and Liabilities 48.001.720,99 41.853.149.84 Yroypedozov 48.001.720,99 | 41.853.149.84
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STATEMENT OF INCOME by FUNCTION
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Turnover (net)

Cost of sales

Gross profit/(loss)
Other operating income

Distribution costs
Administrative expenses
Other expenses and losses
Other income and gains

Interest and similar income

Interest expense and similar charges
Profit/(loss) before income tax
Income tax expense

Earnings/(loss) before interest and tax (EBIT)

Profit/(loss) for the period net of tax

Note 31/12/2018 31/12/2017
22.177.168,39 21.723.001,42
-20.310.367.19 -20.467.759.40
1.866.801,20 1.255.242,02
346.611.03 312.387.55
2.213.412,23 1.567.629,57
-682.699,53 -671.677,47
-1.213.297,55 -1.171.746,13
-213.892,31 -241.097,05
209,03 4.066.31
103.731,87 -512.824,77
1.268,02 2.605,22
-970.132.,71 -993.573.01
-865.132,82 -1.503.792,56
0,00 0,00
-865.132.82 -1.503.792,56

KATAXTAXH ATIOTEAEZMATQN xatda AEITOYPTIA

31/12/2018 31/12/2017

Kvxhog epyaciov 22.177.168,39 21.723.001,42
Kéotog toincemv -20.310.367,19 -20.467.759,40
Mikté Amotéheopa 1.866.801,20 1.255.242,02
Al £6000 346.611,03 312.387.,55

2.213.412,23 1.567.629,57
"E&oda d160e0mg -682.699,53 -671.677,47
"E&oda droiknong -1.213.297,55 -1.171.746,13
Al £€0da kat Inpiég -213.892,31 -241.097,05
Al KEPON 209,03 4.066,31
Amotéleona TPo POPOV KOl TOKOV 103.731,87 -512.824,77
ITiotoTtikol ToKo1 1.268,02 2.605,22
Xpewotikoi tdKot -970.132,71 -993.573,01
Amotéleona Tpo eépwvV -865.132,82 -1.503.792,56
Dopot 1606Mp0TOG 0,00 0,00
Amotélecna TePL6O0v HETA amd O6POVg -865.132,82 -1.503.792,56
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STATEMENT OF CHANGES IN EQUITY

Share Owners Statutory Tax-free Retained
Capital premium deposits reserve reserves earnings Total Equity

Balance at 1/1/2017 13.465.150,00 ______0.00 _267.473,94 _2.863.940,29  6.299.493.64  -5.259.494,57 _17.636.563,30
Increase/(decrease) in the

period 275.000,00 0,00 -267.473,94 134,30 0,00 0,00 7.660,36
Profit/(loss) for the period 0.00 0.00 0.00 0.00 0.00 -1.503.792.56 _-1.503.792.56
Total change in Equity for

the period 275.000,00 0,00 _-267.473.94 134,30 0,00 -1.503.792,56 _-1.496.132,20
Balance Equity at 31/12/2017 13.740.150,00 0,00 0,00 2.864.074,59  6.299.493.64 -6.763.287,13  16.140.431,10
Balance at 1/1/2018 13.740.150,00 0,00 000 _2.864.07459 629949364  -6763.287.13 16.140.431,10
Profit/(loss) for the period 0.00 0.00 0.00 0.00 0.00 -865.132.82 0.00
Total change in Equity for

the period 0,00 0,00 0,00 0,00 0,00 -865.132,82 -865.132,82
Balance Equity at 31/12/2018  13.740.150,00 0.00 0.00 286407450 _6299.493.64 _-7.62841995 1527520828

KATAXTAXH METABOAQN KAOGAPHX OEXHX

AmoOgpaTika Yn6howro
Ynép to KartaOéosig vop®v Agoporoynta AmotereonaTO XuvoMKa idra
Ke@alaro 'ApTI0 1510kt TAOV &KaT/KOD 0m00snOTIKA v Ei¢ Néo KeQGAoLO
Yréroura 1/1/2017 13.465.150,00 0,00 267.473,94 2.863.940,29 6.299.493,64 -5.259.494,57 17.636.563,30
Metaporég oToryeiny otV
nepiodo 275.000,00 0,00 -267.473,94 134,30 0,00 0,00 7.660,36
Amnoteléopata TEPIOdov 0,00 0,00 0,00 0,00 0,00 -1.503.792,56 -1.503.792,56
Xvvomkii petafor Idiov
Kepahuiov meprodov 275.000,00 0,00 -267.473,94 134,30 0,00 -1.503.792,56 -1.496.132,20
Ynérowro 16iwv
Keopahaiov tg 31/12/2017 13.740.150,00 0,00 0,00 2.864.074,59 6.299.493,64 -6.763.287,13 16.140.431,10
Ynéhowra 1/1/2018 } 13.740.150,00 2.864.074,59 6.299.493,64 -6.763.287,13 16.140.431,10
Amoteléopato mepddov -865.132,82
Xvvomki petafoir Idiov
Kepahuiov meprodov 0,00 0,00 0,00 0,00 0,00 -865.132,82 -865.132,82
Ynérowro 16iwv
Keopahaiov tng 31/12/2018 13.740.150,00 0,00 0,00 2.864.074,59 6.299.493,64 -7.628.419,95 15.275.298,28
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NOTES TO THE FINANCIAL STATEMENTS AT 31
DECEMBER 2018
(According to the provisions of article 29, L.
4308/2014)

1. Information about the Company

a) Company name: ANASTASIOS VL.
KOLIOPOULOS, PAPER MILL, PAPER
INDUSTRY & HOTEL ENTERPRISES “PAKO

SA’
b) Legal form: Société Anonyme.
¢) Reporting period: 1.1.2018 - 31.12.2018.
d) Registered office address: 57, Ag. Polykarpou Str.,

11855 Athens

e) Companies Reg. No. 2327/01/B/86/2326
General Commercial Registry (G.E.ML):
291001000

f) Management considers that the going concern
assumption is appropriate for the preparation of the
financial statements.

g) The company is classified as a medium-sized
entity and is subsidiary of the Company “UNIPAK
HELLAS S.A.".

h) Management declares that the financial statements
have been prepared in full compliance with this
law.

i) The amounts of the financial statements are
presented in Euro, which is the functional
measurement currency of the Company.

j) The amounts are not rounded, unless otherwise
stated.

2. Factors putting at risk the company’s prospect
as a going concern

The Company carried out a related assessment and
did not identify factors putting at risk the company’s
prospect as a going concern.

Mpoodptnua (CNUELWOELS) €T TV
XPNILATOOLKOVOUIK®V KATAGTAGEDV TNG
31ng AekepBpiov 2018
(Zoppwva pe dca pofrémovtal 6to apbpo 29
tov N.4308/2014)

1. TAnpo@opieg oxetikég pe v Etapeia

a) Emovopio: AN. BA. KOAIOIIOYAOXZ XAPTOIIOITA
XAPTOBIOMHXANIA & ZENOAOXEIAKEX
EINIXEIPHZEIX ANQNYMOZX ETAIPEIA «ITAKO A.E.»

B) Nopkodg tomog: Avaovoun etarpeia.
v) Iepiodoc avagpopac: 1.1.2018 -31.12.2018

d) AevBvvon g €6pag: Ayiov Torvidprov 57, AGqva
TK. 118.55

e)A.M.A.E.: 2327/01/B/86/2326
I'E.MH.: 291001000.
oT) H Swikmon extywd o6t n mopadoyn g

cuveyllopevng dpactnpldTTag ivol eVOEdElyHévn Y10 TV
KOTAPTION TOV XPTHATOOIKOVOUK®DY KOTUGTACEDV.

OH etaipeio avikel 6TV KoTnyopiot LECAIN OVIOTNTO KOl
gtvon  Bvyatpwn g Etopeiog «UNIPAK HELLAS
ABEE.»

n) H Odwiknon midver OTL o1 YPNUOTOOIKOVOUIKES
KOTAOTACELS £XOVV KATAPTIOTEL G TANPY CLUPOVIL LE TOV
TopoOVTA VOLO.

0) Ta moch TOV YPNUUTOOIKOVOUIKMDY KOTACTAGEMV
exkQpAloviol o€ gupd, MOV OTOTEAEL TO AETOVLPYIKO
voopa g Etapeiog.

1) Ta mocd dev £xovv oTpoyyviomomBel ekTdS oV AvapEPETAL
S10POPETIKGL.

2. Mapdayovteg Tov B£TOVV 0€ KivEuvo TNV
mpoomtikt TG ETapeiag wg cuvex{opevng
SpactnpLotnTag

H Etapeio dievipynoe oyetikny a&toddynomn kot dgv
EVTIOMIGE TOPAYOVTES OV BETOVV GE KIVOUVO TNV TPOOTTIKN

™G ®¢ GuveYLLOLEVT] SPUCTNPLOTITOL.
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In the present year the acquisition of the
Company by the Company “UNIPAK HELLAS S.A”
which belongs to the group of companies INDEVCO
GROUP, was completed. At the same time according to
relevant decision taken by the new Board of Directors
on 17/10/2018, was approved a Bond issue of € 6.000
thousand, the cover of which was undertaken by
company of the group.

The progressive investments that are about the
follow, is considered that will directly boost the
production capacity of the Company, which along with
the decrease of the cost due to the technological
upgrading, will bring a significant benefit towards the
recovery of the company and the achievement of a
steady profitability.

3. Accounting policies and methods

The preparation of financial statements requires
the exercise of judgement and the use of accounting
estimates by management, which affect the process of
applying the accounting policies, the carrying amounts
of income, expenses, assets and liabilities and the
disclosures. These estimates and assumptions are
based on historical experience and other factors that
are believed to be reasonable under the circumstances.
Actual events however, could differ from these
estimates. Estimates and related assumptions are
continually evaluated.

Accounting estimates are made mainly for the
estimation of the useful life of fixed assets, the
recoverable value of the participating interests, the
impairment of receivables due to bad debts, the other
provisions and the fair value estimation when its
application is chosen.

3.1.  Accounting policies and methods applied

The company for the separate items of the
financial statements applies the following accounting
policies and methods, under the accrual basis principle.

3.1.1. Tangible assets

X khedpevn ypnon orokinpodnke m e&oayopd ™G
Etapeiog amd v Etapeio «UNIPAK HELLAS ABEE» n
omoia avikel otov oo etapedv s INDEVCO GROUP.
Tavtodypova cOUEOVAE Le GYETIKN amd@acT Tov EANPON amod
10 véo Aoumtikd Zvpfodio v 17/10/2018, eykpibnke N
éxkdoon kowov OpoAoykod Adveiov GUVOAIKOD VYOLG
6.000 yk €, ™ KGAVY™M TOL OmOioV avaiapPdvel ETatpeia TOV
opidov INDEVCO GROUP.

Ov  otadokég  emevdioels mov  TPOKEWTOL  va
aKoilovOfcovv, exTidtor O0tL B evicyboovv duecao ™
Topayoyw dvvoapwomta g Etopeiog, 1m omoia
TOVTOYXPOVA  HE TN HEI®ON TOv KOGTOVG AdY®  TIg
TeEXVOLOYIKNG  ovaPaduong Oa  emMPEPOLY  GMUOVTIKN
OEELEL TTPOG TN KotevBuven g avakapymg tng Etaipeiog
Kot TNV enitevén otabepng kepdopopiag.

3. AoyloTikEG apyxéG kot péfodot

H obvtaén KOTOOTACEDV
mpoimoBétel v dokmon  kpiong Kot TNV dlevépyeln
exTinoemv omd v Oiknon, o omoia emmpedlovv v
EPAPUOYH TOV AOYIOTIKOV TOAMTIKOV, TO ovoyvepiiopeva
TOGH TOV €000V, &£00MV, TEPIOVCIOKMOV GTOWEIMV,
VTOYPEDGEDMV KO YVOGTOTOWCEWV. AVTEG Ol EKTIUNGELS Kol
mapadoyés Pacilovior oty epmerpio Tov TapehBOVTOG Katl o€
Aowmovg mapdyoviec mov Bewpeitar OTL gival DAOYO Yo TG
mepotdoels. Ta mpoypatikd yeyovota Opmg, Umopel va
dweépovy amd avtéc TIS ekTnoels. Ol eKTINGEL Kol Ot
GYETIKEG TOPAOOYES EXUVEKTILOVTOL GE cLvEYN Pdo.

TV OIKOVO]JJ,KC;)V

Ol AOYIOTIKEG eKTYNOELS YivovTal Kupimg Yo TV
extipmon ™G oeéAms Lo Tov Tayimv, TG aVOKTHCIUNG
a&log TV CUUUETOYDV, TNV OMOUEIMON] TOV ATOTCEDV
MOy eMGPUAELDV, TIG AOWTEC TPOPAEYELS KAl TNV EKTIUNGM
™G evhoyNs akilog EpOcOV EMAEYETUL 1] EQAPLOYT TNG.

3.1. AkolovOovpeveg AOYIGTIKEG 0PYES KO pEBodoL

H stapeioc yuo 1o empépovg otoyyeio
YPNHATOOIKOVOLIKADV KOTAOTAGEMV EQapUOleL TIG akdOrovOEG

TV

royiotkég apyés kot pefddove, ota mAaicw TG PAGIKNG
aPYNS TOL BOVAEVUEVOV.

3.1.1. Evoopato mayla Teplovclokd cTovysia
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a) Initial recognition

Tangible assets are initially recognized at
acquisition cost, which includes any costs attributable
that is to bringing the asset to the present condition or
location or intended use.

Specifically, the cost of self-produced assets
includes the cost of raw materials, consumable
materials, labour and any other cost directly attributable
to this asset. In addition, it includes a fair proportion of
fixed and variable costs indirectly associated with the
self-produced asset, to the extent that these amounts
refer to the period of construction or production. The
company does not charge
the cost of self-produced assets having long period of
construction or production with interest of interest-
bearing liabilities in proportion to the part corresponding
to it.

b) Subsequent measurement

Subsequent to initial recognition assets,
including own-used assets and investment property, are
measured at depreciable cost (initial cost, plus any
subsequent cost that qualifies for recognition as an
asset, less accumulated depreciation and impairment
losses).

Depreciation on tangible assets is calculated using the
straight-line method by equal annual charges over the
estimated useful life of the asset, as follows:

» Buildings (own-used): 40 years

» Buildings (investment property): 25 years

» Technical works (building installations): 25 years

» Paper Mill, Foil and Carton boxes production
machinery: 30 years

» Other Machinery: 10 years

» Passenger vehicles: 6 years

» Vehicles - Trucks, etc.: 8 years

» Furniture, fittings and office equipment: 10
years

» Electronic computers and software: 5 years
An impairment loss is recognized when it is estimated
that the asset's carrying amount exceeds its

a) Apy k1] KaTayopio

Ta  evodpoto  mayw — TEPOVCOKA  oTOLXElN
katayopiloviar apyikd 610 KOGTOG KINCEMS, TO OMOI0
meprlapPavel kdbe damdvn mov oamouteital yo vo EABeL TO

oTOlEl0 OTNV TOpOovGH KoTdoTaon 1 Béon N emdioKOpeEVN
xpom.

Ewwotepa 10 k667106 TOV W810mApAyOUEVOV TAYLODV
otoyeimv, meplhopuPdvel TO KOGTOG TPOTO®V  VAGDV,
AVOADGU®V VAIKGOV, gpyaciog kot GAAO KOGTOG TOV
oyetiletar dueca pe 1o gv AOym mdywo otoryeio. EmmAiéov
meplhopPdavel ot goAoyn  avoioyin  otobepdv Kol
petafintov  e£0dwv  mov  oyetilovior  éppeco  pe  To
WO10TOPayOUEVO TAY10 6TOLYETLD, 6TO faBUd TOV TO. TOGEH OV TA
avaQEPOVTAL OTNV TEPIOS0 KOTOOKELNG 1 Topoywyns. H
etopeio dgv emPapvvel T0 KOGTOG TOV 1O10TOPAYOUEVOV
TAYIWV  OTOYEIMV  HOKPAS TEPLOSOV  KOTAGKELNG 1
TOPAYDYNG LE TOKOVS EVIOK®V VIOYPEMGEMY KATA TO HEPOGC
OV AVOAOYOVV GE QVTO.

B) Metayevéstepn amotipnon

Metaysvéotepa TG apyIKIG KATOYX®PICEMS T TAyLoL
TEPOVOIKA  oTOlyEln,  ocvumepllopufavouévey  Tov
110} PNCYLOTOIOV UEVADV Ko TOV EMEVOVTIKDV
OKIVITOV,OTOTIUOVTIOL 6TO  amoSPEcilo  kO66Tog  (apytkod
KOOGTOG KTNOEWS, TALOV KAOE PETOYEVESTEPN OOmAVY TOL
Tnpoi tov opwopd TOv TEPLOVGLIKOD oToLElOL, pEioV
owpeVPEVES amooPéaelg kat {npieg amoEldGE®G).

Ot anocPécelg Tov evompdtov mayinv vroloyilovrot
pe v otabepn pébodo péca otnv oeéiun Lon Tovg, M
omoio, eKTIUNONKE ©g akohoHOmS:

» Kripuw (Boypnopomoodpeva): 40 £

» Kripuw (emevdvtkd): 25 €m)

> Teyvcd épya (KTIplokég eyKaTaoTdoes): 25
ém

Mnyovijpota (Xapromotias-ITapaymyng
Ddvirov-Xaptokifwtiov): 30 £

Y

Aowmd pnyoviparta: 10 €t

Metapopikd péca emPatikd: 6 £t
Metagopwkd péca optnyd kAm: 8 £t
‘Emumha ko Aowrdg eEomhopdg 10 étn
E&omhopog H/Y, koprog kot mepipepelonog: 5
ém

YVVV VY

Znpio amopuedoems KotayopileTatl OTov eKTIUdTaL OTL

N Aoyt a&io Tov otoyeiov £xel vepPel TNV avaKTHGLN
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recoverable amount.

The carrying amount of the Company’s assets is
reviewed for impairment when there are indications that
the carrying amount is greater than its recoverable
amount. In such case it is calculated the recoverable
amount of the asset and if the carrying amount exceeds
the

difference is recognized as impairment loss in the

the estimated recoverable amount, related

income statement. The recoverable amount is the

higher of an asset’s fair value (less costs to sell) and
value in use.

For the purposes of assessing the value in use,
the estimated future cash flows are discounted at their
present value using a pre-tax discount rate, which
reflects the current market estimates for the time value
of money and the risks associated with these assets.

c) Derecognition

Tangible assets are derecognized at their
disposal or when no future economic benefits are
expected from their use or disposal.

3.1.2. Intangible assets

Intangible assets include licences - concessions
- patents - rights, computer software and trademarks.

The value of licences - concessions - rights
includes the cost incurred to acquire an intangible asset
and any cost incurred subsequently to renew the period
of its force, decreased by the amount of accumulated
amortisation and any impairment losses.

The value of computer software licences
includes the costs incurred to acquire and bring to use
the specific software, decreased by the amount of
accumulated amortisation and any impairment losses.
Significant subsequent costs are recognised as
intangible assets when they increase their efficiency
beyond the initial specifications.

a&io tov.

Ov loywotikég afleg TOV TAYIOV  TEPLOVGLOKAOV
otoyeiov ¢ Etapeiog eréyyovtar yio amopeimon otav
vrapyovv evdeifelg 6Tl oL AoyoTikég ableg Tovg eivan
UeYaADTEPEG OO TIG OVOKTNGULEG. TNV TEPITIMON OLTH
vroioyiletor 1 avaktiown afio TOV TAYIOV TEPLOVCIIK®OV
oTolelmv kol ov ol Aoylotikég adieg vmepPoivovv Thv
eXTOPEV]  ovaktiown  oflo, M oyetikny  Swwpopd
katayopiletar g {nuio omopeinwong oIV KOTAGTAOM
amotereopdtov. To ovaKTOO TOGO TV TEPLOVGLUKODV
otolyeiov givar 0 peyolvtepo PeTa&d ™G gvAoYNg afiog
(peiov ta amarrodpeva Yo v TdOANGN ££000) Ka g agiog
YAPNOEDS AVTAV.

Mo v extipnon g afiag ¥pNoem®S, 01 EKTIULMDUEVEG
LEAAOVTIKES TAPEINKES POEC TPoe&oPLovvTaL GTNV TapPOoVGa
aflo Toug pe v ypNom evog TPo POPOVL TPOEEOPANTIKOV
EMITOKION, TO OTOI0 AVTAVOKAN TIC TPEYOVGEG EKTIUNGELS TG
ayopds yuw. TNV daypoviky adio Tov ¥PNUATOS KAl Y10 TOVG
KWWOUVOLG IOV GYETICOVTOL LIE AVTA TO TEPLOVGLOKE GTOLYELD.

Y) Awypagn

Ta evodpato mhylo oTotyeio drypdeovTal Katd TV
ToOANen toug | av 1 Etoupeic dev avapéver peiloviikd
OLKOVOLIKA OPEAN ATTO T1| YPTOLUOTOINGT TOVG 1 TNV TOANGT
TOVG,.

3.1.2. Avio Taylo TEPLOVGLIKA GTOYYELN

Ta dvio mhywr meplovolokd otoryeior meptiappdvoov
adeleg —  mopa®PNCEIG-OIKAIDUATO, AoylopKd
TPOYPALLOTO, ELTOPIKES EXOVOUIES KOL ELTOPTKA GTLLOTOL.

H oéia tov adeidv — mopay®@pioeny - SIKUmUIToOV
TEPMOUPAVEL TO KOGTOG KTNOEMG TOV €V AOY® GTOWEI®V,
koBhg kot kGBe  damdvm €xel  petaysvéoTtepa
TPOYUATOTOMNOEL YioL TNV ETEKTAOT] TNG SAPKELNG TG LOYVOG
TOVG, LEWWHEVT KATA TO TOGH TOV GOPEVUEVOV UTOGREGEDV

oV

KOl OTOUEIDCEMV TG a&log TovG.

H aéio tov Loyiopukdv Tpoypopupdtov teptlhappavet
T0 KOOTOG OYOpPAS AOYICHKAOV TPOYPOUUATOV KOODS Kol
KGO damivn oL EXEL TPOYLATOTOWOEL TPOKEYEVOL QVTA VoL
tefo0v 0e K0BeoTMG Agttovpying, HEWUEVN KATA TO TOGH
TOV COPEVPEVOV ATOCPECEDV KOl TUYOV OTOUEIDCEDV TNG
alog  TOVG.  EMUOVTIKEG — HETOYEVECTEPEG  OUTAVEG
KEPAAAIOTOOUVTOL OTAL  AOYIGHIKE  TTpoypdappote  Otov
TPocavEAvouy TNV amdd0GT] TOVG TEPOV TMV  OPYIKOV
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The amortisation of computer software licences
is calculated using the straight-ine method
in 5 years.

The amortisation charge on all the assets as
above is included in the income statement.

3.1.3. Financial assets

3.1.3.1. Participations

Participations are carried at cost subject to
impairment testing whenever events or changes in
circumstances indicate that the carrying amount may
not be recoverable. Impairment losses are recognized
when the carrying amount of the participations exceeds
their recoverable amount. As recoverable amount is
considered the value in use that is the present value of
expected future cash flows from the participation within
the following 5-year period and the residual value at the
end of the five-year period.

3.1.3.2. Other financial assets

a) Initial recognition

All the financial assets are initially recognised at
cost, namely the cost incurred to acquire the assets.
Cost comprises all the cash and cash equivalents or the
fair value of another consideration given in exchange of
their acquisition plus transaction costs.

b) Subsequent measurement
Subsequent to initial recognition, financial

assets are measured at cost (nominal amounts) less
any impairment loss, except of the interest bearing
assets which, when the amounts, the term of their
maturity or the interest rate are significant, are carried
at amortised cost using the effective interest method or
the straight-line method since it does not have
significant impact on the amounts of the financial
statements.

Impairment loss arises when the asset’s
carrying amount is higher of the amount an entity
estimates that will recover from this asset.

The amount an entity estimates that will recover
from a financial asset is the higher of:

» The present value of the estimated amount

TPOJLYPAPDV.
H oamocPfeon 1tov  AOYICHIKOV — TPOYPOUUUATOV
Lhoyileton Baoel g otabepnic peboddov amocPécewc oe S .

H omdoPeon OShov tov avotépo
TEPLOUPAVETOL GTNV KUTAGTOOT ATOTEAEGUATOV.

oToElmv

3.1.3. XpNRoTOOIKOVORIKA TEPLOVGLUKA GTOLYEIN
3.1.3.1. Zvppetoyic

Ot ovppetoyéc mapakoiovBodvior 6to KOGTOG KTNOEMG
vrokeieveg oe €LeyX0 amopedoemc G aflag tovg dtov
VEAPYOLY EVOEIEEIS 1| yEYOVOTOL TOL VTOdEKVOOLY OTL M
hoyotikr] a&ion TOVG EVOEYETOL VO PNV ElVOL OVOKTAGLUN.
Zmuieg amopeimoems Kotoywpilovior dtav 1 Aoyotu aéio
TOV GUUPETOYGV vrepPaivel TV avaktioun alo Tovg Kot
ekTydTon 0t M amopeivon eivar pdvyov yopaxtipo. g
avaxtiown a&lo Bewpeiton m allo ypnoemg mov eivor M
mapovoa ol TOV  OVOUEVOUEVOV  HEAAOVTIKGV
XPNUATOPODV OTd TNV GUUUETOYN, OTNV EMOUEVT] TEVTAETIO
KOLL TNG VTOAEWUATIKNG TNG 0&iog 6TO TEAOG TNG TEVTOAETIOG.

3.1.3.2. Aowd p1LATOOIKOVOPIKG TEPLOVGLUKA GTOLYELN

a) Apyikn] KaTayapion

Olot TO. YPTLOTOOIKOVOUIKE TEPLOVOIOKE  GTOLYELD
kataywpilovtal apyuwd oto KOGTOC KTNOEMG, OMANdY GTO
KOGTOG OV ATOTHONKE Yo TNV AmOKTNOT TovG. To KdGTOg
KTNGE®G TEPILAUPEVEL TO GHVOLO TOV TUUEWKOV SBesipov
(M tapswokdv wodvvapwv) 1 v govAoyn aic GAlov
OVTOAAGYLOTOC 7OV SloTédnke Yoo TNV AmOKTNOY, TAEOV
damhves ayopdg.

B) Mstayevéotepn amotipnoen

Metaysvéotepa NG OpPYIKNG  KATOY®OPIGE®S, TO
XPNHATOOUKOVOLIKA TEPLOVGLUKE GTOLEIN ATOTIULDOVIOL GTO
KOOTOG KTNOEMG TOVG (OVOUAOTIKA TOGA) peiov Tuyov {npieg
OTOUEUDCEMG, €KTOG amd T £VIOKO PTLOTOOIKOVOLKE
MEPLOVGIOKA oTOYEld, TA Omoia, OTOV TA TOGA, O YPOVOG
MEedg Tovg M TO EMTOKIO EIVOL CIUAVTIKA, OTOTYLOVIOL GTO
amocPécyo K6GTog e T PEO0SO TOL TPAYUATIKOD ETLTOKIOV
(M pe ™ otabepn péEB0dO) OGOV QLTI EYEL GMNUOVTIKN
EMIMTMO 0TA TOGE TOV YPTLATOOTKOVOUKADY KATOGTAGEWDV.

Znpio amopeldoemg TPOKLTTEL OTav 1 Aoylotikn adia
TOV oTOlEIOL Elval HeyaAVTEPT) TG TO TOGO TOL 1] OVTOTITO
KT 6T B avakTioel omd To 6Toryeio avtd.

To mocd mov 1 ovidtTa ekTd OTL B AVOKTNOEL Ao
éva,  YPMUOTOOIKOVOUKO TEPOVCOKO oTolyeio elvar To
UEeYOADTEPO ATO:

» Tnv mapodoa a&io Tov Toc0H mov exTdTon OTL

0o Anebel amd 7TO WEPLOVOWKO  GTOLYEID,
VTOAOYILOMEV] HE TN YPNOT TOL  OPYLUKOD
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calculated using the original effective interest rate.

» The asset’s fair value, decreased by the
necessary selling cost.

Impairment loss is recognized in the income
statement and reversed as profit when circumstances
causing it ceased existing. Reversal is made up to the
value the asset would have if no impairment loss had
been recognised.

Loans and receivables denominated in foreign

currencies are measured using the exchange rates
prevailing at the date of the balance sheet. The related
exchange rate differences are recognised in profit or
loss.

c) Derecognition

A financial asset is derecognised when, and
only when, the contractual rights to the cash flows from
the financial asset expire or substantially all of the risks
and rewards of ownership of the asset have been
transferred.

3.1.4. Income taxes

3.1.4.1. Current tax
The current income tax includes:
» The income tax arising pursuant to the
provisions of current tax law.

» The income tax and the additional taxes
arising from the tax audit.

Any tax audit differences are recognised in the
income statement for the year when these are
assessed by the tax authorities and made acceptable

by the Company.

3.1.4.2. Deferred taxes

Deferred taxes arise when there are temporary
(reversible) differences between the tax bases of assets
and liabilities and their carrying amounts in the balance
sheet.

TPOLYLOTIKOV ETTOKIOV.
» Tnv edhoyn a&io tov otoyegiov, pewwUEVN pe TO
OTOLTOVUEVO KOGTOG TOANGEMG.

Ov (npieg oamopewdosng Koataympilovtor  oTnv
KOTAGTOGT OTOTEAEGUATOV KOl OVOSTPEPOVIOL OG KEPOT GE
auTH, OTOV Ol GUVONKEG TOVL TIG TPOKAAESHV TAWYOLV VO,
voiotavtotl. Avactpoen yivetor péxpt g aiog mov Oa elye
T0 oToLyElo, Gv dev elye Kataympiotel {npia aTopedoE®S.

Ta ddveln kot ov amatitioglg Tov ekppaloviat oe EEvo
VOO OTOTILMVTOL [LE TNV 1GOTILiK TOV EEVOV VOUIGHOTOG

Kot MV muepoumvic. Tov  160A0YIGHOD. Ot oYETIKEG
GUVOALOLY LOTUKEG Supopég Kotayopiloviat ot
TOTEAEGLLALTCL.

Y) Awypaen

‘Eva ypnuotoowkovopkd  mepovocwkd  otoryeio

dypdpetor 6Tav Kot LOVOV OTOV EKTVELGOLV TO, GLUPOTIKE.
SKOUOUATE ETL TOV TOUOKOV POOV TOL OTOWEIOL 1)
petafiPactodv ovcloTIKE Aol Ol Kivouvol Kot To OPEAT
OV TPOKVTTOLV ATO THV KLPLOTNTO TOV GTOLYEIOV 0L TOV.

3.1.4. ®épor ercodpoTog
3.1.4.1. Tpéyov @opog

O tpéyov edpog eloodpatog mepriappavet:

»  Tov @opo €1600MLOTOC TOV TPOKVTTEL UE PACT] TIG
StdEelc ™G eKAGTOTE 16YDOVGAUG POPOAOYIKNG
vopobBeciog.

» Tov @opo €160dMNUATOG KL TIG TPOGUVENGELS TOV

TPOKVTTOVV OO TOV POPOAOYIKO EAEYYO.
Ot dw@opég TOV  QPOPOAOYIKOL  €AEYYOL,
Kataywpilovtal 6TV KATACTUCT ATOTEAEGUAT®V
™G ¥PNoEMS, KATd TNV omoia PePfordvovtarl amod
TIG POPOAOYIKEG OPYEC KOl YIVOVTOL OTOJEKTES
and v Etaipeia.

3.1.4.2. Avafariopevor gopor

AvoPailopevol pdpol TPoKHTTOLV OTAV VTAPYOLV
TPOSOPWES (AVOOTPEYIUES) OPOPES UETAED  AOYIOTIKNG
a&log Ko popoLOYIKNG PACEMS GTOLYEI®V TOV 1GOAOYIGHOD.

The company did not choose the recognition of ;, sroapet Sev éyel emAéCer TV KaTaxdPIoN
OVOPOAAOULEVAV QPOPMV.
deferred taxes. B n ¢op
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3.1.5. Inventories

a) Initial recognition

Inventories are initially recognised at cost, which
includes any costs attributable that is to bringing any
item of the inventories to the present condition or
location or intended use.

Specifically, the cost of self-produced
inventories includes the cost of raw materials,
consumable materials, labour and any other cost
directly attributable to these assets. In addition, it
includes a fair proportion of fixed and variable costs
indirectly associated with the self-produced asset, to the
extent that these amounts refer to the period of
production.

b) Subsequent measurement

Subsequent to initial recognition inventories are
measured at the lower of cost and their net realisable
value. The cost is determined using the average cost
method. In case of measurement at net realisable
value, the impairment loss is recognised as cost of
sales, unless significant, where it is incorporated in the
item “Impairment of assets”.

3.1.6. Payments on account and other
financial assets

non-

Payments on account of costs incurred are
initially recognized at cost (amounts paid) and
subsequently measured at initial cost less the amounts
used based on the accrual basis principle and any
impairment losses. The impairment of payments on
account of costs incurred refers to the case where the
recipient of the related amount is not able either to fulfil
the undertaken commitment either to return the balance
of the amount.

Other non-financial assets are initially
recognized at cost and subsequently measured at the
lower of cost and recoverable amount that is the
amount expected to be received.

3.1.7. Financial liabilities

3.1.5. Amo0éparta

a) Apy k1] KaTayopio

Ta amoBépota wataympilovior oapywkd o©T0 KOGTOG
KTNOEWG, TO 0010 TEPAaUPaver kGOE damdvn TOv aTatTeiToL
Yy va éABel kKaBe otoyeio TV amobepdTov otnv Topovoa
Katdotaon 1 0Eon 1 emdwKopEVT Yp1oN.

EWwdtepa 10 K66TOG TOV  1O0TOPOYOUEVOV
amofepdtov, TEPIAAUPAVEL TO KOGTOG TPAOTOV VAV,
AVOADGIOV  VAK®OV, gpyociog Kot GAAO kOGTOG TOL
oyetiletal AQueca pe to ev AOy® otoiygia. Emmiéov
meptlapPdver  pioe  gvhoyn  ovaroyio  otabepdv Kot
petopintov  e£6dmv  mov  oyetiovtar  Eppeca  pe  To
Womapayopevo otoyeio, oto Pfabud mov Ta TOch VT
avaPEPOVTAL TNV TEPTIOS0 TOPAYDYNG.

B) Metayevéstepn amotipnon

Metaysvéotepa NG OpPYIKNG  KATOY®OPIGE®S, TO
AmoOENATA ATOTIHAVTIOL OTNV KT €100C YaUNAOTEPT TN
peta&d  Tov  KOOTOVG  KTNOEMG Kol NG Kabapng
pevotomomoyng  afiog Tovg. To kdoTOG  KTHOEMG
npocdopiletan pe tn pEBodo TOV PEGOL GTAOUIKOL KOGTOVG.
2NV TEPITTMON ATOTIUNGE®S OTNV KaBapr) pEVCTOTOU|GIUN
alo, n {npio amopsudoemg KotayOPileTal ®G KOGTOG
TOANOEVTIOV, eKTOC  av  elvol  OMUOVTIKY,  OTdTE
EVOOUOTOVETAL GTO KOVOVAL «ATOUEIDCELS TEPLOVGLOKMDV
oToYElDVY.

3.1.6. IlpokataPorés kor Aouwd pn YPNNOTOOLKOVORLKE

TEPLOVGLUKA GTOLYELN

O mpokotaforég damavav Kotaympilovior opyud

070  KOGTOG KmMoewg  (katafailopevo  mood)
OTOTILAVTAL UETAYEVEGTEPA GTO OPYIKO KOGTOG KINGEWG,
peiov ta. ypnotpomomBévia mood Pdcst ™G apyng TOL

dovievpévon kan Toyov Inpies amopeidoewc. H anopsioon

Ko

TOV TPOKATUPOADY SOmAVAOV OVOPEPETAL GTNV TEPITTOON
OTNV OTolol 0 ANTTIG TOV GYETIKOV TOGOV dev eival 6€ BEom
00TE VO EKTANPDOCEL TNV OEGUELOT TOL AVEAQPE OLTE Vo
EMOTPEYEL TO LTOAOITO TOV TOGOV.

Ta Aowwd pn xp1MUOTOOTKOVOLIKE TEPLOVGIIKA GTOLXEN

katayopilovtar  apywkd o10 KOGTOG  KTNOE®S Kot
ATOTIUAOVTAL LETAYEVEGTEPO OTN YapunAotepn afio peta&o
KOGTOVG KTNOEMG KAl AvakTong a&iag, dniadn Tov Toco0

OV OVOIEVETOL VoL ANEOEL.

3.1.7. XpnRaToOIKOVOUIKES VTOYPEDGELS
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a) Initial recognition and subsequent
measurement

Financial liabilities both at initial recognition and
subsequently are measured at their amounts due. Non-
current liabilities ae carried at amortized cost using the
effective rate or the straight-line method in case this
measurement has significant impact on the amounts of
the financial statements. The financial liabilities
denominated in foreign currencies are measured using
the exchange rates prevailing at the date of the balance
sheet. The related exchange rate differences are
recognised in profit or loss.

b) Derecognition

A financial liability is removed from the balance
sheet when, and only when, it is extinguished, that is,
when the obligation specified in the contract is either
discharged or cancelled or expires.

3.1.8. Non-financial liabilities

a) Initial recognition and subsequent
measurement

Non-financial liabilities are initially recognized
and subsequently measured at the nominal amount
expected to be required for their settlement. Differences
arising either at a revaluation either at a settlement of
non-financial liabilities are recognized as gains or
losses for the period in which they occur.

b) Derecognition

A non-financial liability is removed from the
balance sheet when, and only when, it is extinguished,
that is, when the obligation specified in the contract is
either discharged or cancelled or expires.

3.1.9. Provisions

Provisions are initially recognized and
subsequently measured at the nominal amount
expected to be required for the settlement of

obligations, unless the measurement at the present

a) ApyiK1] KaTodPLe) Kol HETAYEVEGTEPT
amoTipnon

Ot ypPNUOTOOUOVOUKESG VTTOYPEDCELS, TOCO KOTA TNV
OPYIKN KATOYDPLoT, OGO KOl LETAYEVEGTEPO, OMOTUADVIOL
GTO. OVOUOGTIKA TOGA TOVG, €KTOG Amd TIG LOKPOTPOOes NG
MEemc, 01 0TOIES ATOTIUOVTAL GTO ATOGPECIHO KOGTOG LIE TN
1EB0J0 TOL TPAyRATIKOV EMITOKIOV N pe T otabepn péBodo
oTNV TEPIMT®OON OV 1M EMPETPNON OVTH EYEL CNUOVTIKN
EMTTMON OTA TOGE TOV YPTUATOOIKOVOUIKMDV KOTAGTAGEWDV.
Ol ¥pPNUATOOIKOVOUIKEG VTOYPEDCELS TOL EKPPALOVIOL GE
EEVO VOMICHO OTOTLMOVTAL PE TNV 60T Tov E€vou
vopiopatog katd TNV mpepounvie tov wwoioywspov. Ot
OGYETIKEG GUVOAAAYHOTIKEG OlPopés KaTaympiloviol ota
OTOTEAEGLLOLTCL.

P) Awrypagiy
Mia ¥p1LOTOOIKOVOLIKT VIEOYPEMOT oty pAPETOL OTOV

Kol povov Otav 1M oupPatiki SEGUELOT EKTANPDOVETAL,
aKvpOVETOL 1| eKTVEEL, dNAadN Otav 1 cvufatikh décpevon
OV TV OMOVPYNGE dEV VPIGTOTOL TAEOV.

3.1.8. Mn| {p1LOTOOIKOVOUIKES VITOYPEDGELS

a) Apy K] KaTodpPLe) Kol HETAYEVEGTEPT
amoTipnon

O un XPNHATOOUCOVOLUKECS VIOYPEDCELG
Katayopilovral apyikd Kot ATOTIMVTOL LETOYEVEGTEP GTO
OVOLAOTIKO Tocd oL avapéveralr vo amotndel yio To
dakavoviopd toug. ApopEéG TOV TPOKVTTOVVY EITE KOTA TNV
emavekTipnon gite  KoTd TO SwwKovovioud TOV N
YPNLOTOOIKOVOULKMDY  VIOYPEMGE®MV  KaToympilovialr g
KEPOM 1 {npieg NG TEPLOSOV GTNV OO0 TPOKVTTOVV.

P) Awypaon

Mo, g pNHOTOOIKOVOUIKY VTTOYPEMCT] dloypApETOL

OTAV KOl HOVOV OTAV 1 GUUPOTIKY OEGUEVGT EKTANPDOVETAL,
OKVPOVETOL N EKTVEEL, dNAAON OTav 1 GVUPATIKY OEGUELGT
OV TNV MOV PYNGE BV VOIGTOTOL TAEOV.

3.1.9. IlpoPfréyerg

Ov  mpoPréyelg  kataympifovtar  apyikd Kot
OTOTIUAVTAL HETAYEVEGTEPO. GTO OVOUOGTIKO TOGO MOV
avaPEVETOL Vo, oot Ol Yo To S10KAVOVIGHO TOVGS, EKTOG AV

1 amotiunomn otV Tapovcea atiot ToLv TOGoV TOV AVOUEVETOL
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value of the expenditure expected to be required to
settle the obligation has material impact on the amounts
of the financial statements.

Specifically, the provisions for employee
retirement benefits arising from defined benefit plans
are recognized and measured based on the by law
arisen nominal amounts as at the balance sheet date.
However, these provisions are measured based on an
acceptable actuarial method, whenever the actuarial
method has significant impact on the amounts of the
financial statements.

3.1.10. Government grants

Government grants received for acquisition of
fixed assets are recognised as deferred income and are
partially credited to the income statement as income in
proportion to the depreciation of the assets for which
the grants were received, while those received for
compensating expenses incurred are recognised as
income credited to the income statement in the same
period that are recognised also the respective
expenses.

3.1.11. Income and Expenses
The company recognizes income and expenses,
when these are accrued.
In particular:
» Income from sale of goods is recognized
in the period in which it is accrued provided
that all the following conditions are fulfilled:
v  Significant risks and rewards of
ownership of the goods are transferred to
the buyer.
v' Goods have been accepted by the buyer.
v' The economic benefits associated with
the transaction can be measured reliably
and it is more than probable that will flow
to the entity.
» Income from provision of services is
recognised by reference to the percentage

va omoutnfel yio to S0KOVOVIOUO TOVG E€XEL ONUAVTIKY
EMIOPOOT GTO TOGH TOV YPTLUTOOIKOVOLIKMDV KOTUGTAGEDV.

Ewwotepa, ov  mpoPréyelg vy mopoyég
epyalopévoug petd tv €000 omd TNV VINPECiQ, TOV
TPOKLTTOVY OO TPOYPAUUATA KABOPIGUEVOV  TOPOYDV,
Katayopilovtal Kol ATOTYMVTOL GTE TPOKLTTOVTO OO TN

(634

vopobecio. OVOHOGTIKA TOGA KOTO TNV MUEPOUNVIKL TOL
160AOYIG OV, Q6TOGO 01 TPOPAEWYELS AVTEG ETUETPOVVTOL IE
Bdon amodekth avaroyiotikn pEB0d0, dTaV 1 AVUAOYIGTIKY
pPEBOSOG  €xEl  OMNUAVTIKY] ETATOON OTAL  TOCGE  TOV
YPTLLOTOOIKOVOLUK®DV KATOGTAGEWDV.

3.1.10. Kpatwkég emypopnynosig

Ol KpOaTIKEG EMYOPNYNOES 7oL  Adpufdvovtal yuo
amdKktnon  maywv  otoyelmv  katayopilovialr  ©g
avaparropeve €coda  (€c00da  emduevav TEPLOdMV) Kol
UETAPEPOVTAL TUNUOTIKG GTO OTOTEAEGHATO OC £6000 KOT'
AVOAOYio TOV OmOCPECEMV TOV TAYIOV OTOLEI®V Yol T
omoia eANPONoaVY, evd avTéG TOV AopPavovtal yuo kdAvym
eEddmv Kataywpiloval ota amoTEAESHATE MG £6000 GTNV
S Tepiodo mov koToywpilovrar kat o avtictorya £E0da.

3.1.11."Ecoda ka1 ££0da.

H etapeio xataympiler ta éc60da kot ta ££0da, Otav
avtd kadictaviotl SovAsvpuéva.

Ewwotepa:

» To éc0da amd TOAnon ayobov Kotaympiloviot
EVTO; TNG TEPOdoL otV omoio  KabicTovTon
dovievpéva kot €pOcOV TANPOOVTAL OAEG Ol
mopakdTo tpobmobécels:

v Metafifalovran ayopacty Ot
OVCLIOTIKOL KiVOUVOL KOl TO OQEAN TOL
GUVOEOVTOL UE TNV KLPLOTNTA TOVG.

v Ta ayabd yivovtot
oyopooTH.

v Ta owovopkd o@éAN amd T cvveilayn
pmopovv va amotiunfovv afidmiota Kot
Bewpeitar oc@Odpa mOOVY M EGPON TOVG
GTNV OVTOTITO.

oTOV

omodeKkTd omd TOV
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of completion method.

» Income resulting from the use of an

entity’s assets by third parties is recognised

as follows:

v Interest based on time proportion by the
effective rate or the straight-line method.

v Dividends or similar income resulting
from participation held in the equity of
other entities when these are approved
by the competent body that announces
their distribution.

v' Rights based on the related contractual
terms and conditions.

3.1.12. Equity

The items of equity are initially recognized and
subsequently measured at the nominal amounts that
have been received or paid.

3.1.13. Contingent assets and contingent liabilities

These records concern contingent rights and
commitments respectively, resulting from past events
and their existence will be certified only by the
occurrence or non-occurrence of one or more uncertain
future events, which are not wholly within the control of
the Company. Such information is disclosed in the
notes to the financial statements.
3.1.14. Events after the Balance Sheet date

The values of the assets and the liabilities at the
balance sheet date are adjusted, if there is an objective
indication that corrective events subsequent to this date
impose adjustments to their value. These adjustments
are made for such events, up to the date of approval of
the financial statements by the Board of Directors. Un-
adjusted after the balance sheet date events are
disclosed when significant, in the notes to the financial
statements.
3.1.15. Critical accounting estimates and
assumptions

Estimates and assumptions are continually

evaluated and are based on historical experience and
other factors, including expectations of future events

» Toa £éc0d0 omd TOPOYN  VLANPECIOV
KOTOOKEVAOTIKG cLpuBolaio Katayopilovtal e
1 n€B0J0 TOL TOGOGTOV OAOKANPDOGEMC.

» Ta éc0da mov mpoépyovior amd TN YPNOM
MEPLOVGIOKDY  oTOYElOV ™S ovtotntag omd
Tpitovg katoympilovral og e&ng:

v O téxot Paoel ypovikng avaroyiag pe T
péBodo TOv TPOyHOTIKOD EMTOKIOL 1 TN
otabepn néBodo.

v Ta pepicpata | Tapdpolag OGEmS E16OdN U
amd TN cuppeToyn oty kabapn 0Eon aAlov
OVTOTIHTOV OTaV £YKpivovial omd To apuddo
Opyavo OV aoPacilet Tn dlavoun Tovg,.

v To dwabpote Pdoet GYETIKDV

Kot

TOV
ooppatik@dv dpov.

3.1.12. Xroyyeio g kaBapng Oécemg

Ta wxovdoia g xabapng Bécewc kataympifovton
aPYIKO KOl OTOTIUAVIOL HETAYEVECTEPO. GTO. OVOUOAGTIKG
oG A, OV £xovv Anedei M| kataPAnOei.
3.1.13. Evogyépeva meprovclokd otoryeio Kol evogyopeveg
VOYPEDGCELS

Ta oToyeio AVTA APOPOHV EVOEYXOIEVH STKAIDLOTO KOl
decpevoelg avtictolya, To OToio TPOKVITOVV T YEYOVOT
Tov mapeAbovtog kot n vrapéEn Tovg B emPePainbel povo
amd to av ovpPodv 1 dev copPoldv éva M TEPLEGOTEPA
aféPara perhovtikd yeyovdota, to. omoin dev givar TANP®G
vid tov éieyyo ¢ Etapeing. Ta otoyeia avtd
YVOGTOTOLOVVTUL GTLS CTUELDCELS TMV YPTLOTOOTKOVO UKDV
KOTOAGTACEMV.
3.1.14. I'eyovéta petd Tnv NuEPOPNVia 16OAOYIGPHOV

Ov oéieg TOV TEPOLOWKAOV OTOLYEIOV KAl TOV
VIOYPEMCEDY  KATOL TNV MUEPOUNVICL TOV  LGOAOYIGHOD,
mpocappolovial, ehv vVEAPYEL OVTIKEIHEVIKY £VOelsn OTL
dopboTikd yeyovdTta PeETd TV Nuepounvia avth emPBAAiovy
TPooaployES TG afiag Tovs. Ot TPoSapUOYES AVTEG YivovTol
Y TéToln yeyovota, G TNV TMUEPOUNVIO &YKpIcE®DS TMV
OIKOVOHIK®DV KATOGTAGEDV ard To Atountikd Zopfodio. Ta
un Sopbwtucd, HETA TNV TMUEPOUNVIE. TOL 1GOAOYIGHOD
yeyovdTo, YVOGOTOTOWOVVIOL £POCOV €ivail CMUAVTIKA, OTIG
ONUEUDGELS TOV YPTLOTOOIKOVOUKADV KOTAGTAGEWDV.
3.1.15. Znpavtikég AOYIGTIKEG EKTIMGELS KUl TOPUOOYES

Ov ektynoelg kot ot mwopadoyés aSloloyoldviot
dwpkdg kor Pacifovtal TNV 16TOPIKN eumEPic. KOl GE
GALOVG TOPAYOVTEG, GUUTEPIAAUPOVOUEVOV OVOULEVOLEVOV
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that are believed to be reasonable under the

circumstances.

3.2. Change in accounting policies and methods,
changes in accounting estimates
and correction of prior periods’ errors

3.2.1. Change in accounting policies and methods

Changes in accounting policies and methods are
recognized by retrospective restatement of the financial
statements of all the periods that are published with the
statements of the present period, so as the items that
are presented to be comparable.

In the present period, no such changes occurred.

3.2.2. Changes in accounting estimates

Changes in accounting estimates are
recognized in the period in which it is ascertained that
they arise and affect this period and future periods, as
appropriate. Such changes are not recognized
retrospectively.

3.2.3. Correction of prior periods’ errors

Corrections of errors are recognized by
retrospective correction in the financial statements of all
the periods that are published with the statements of
the present period.

In the present period 2018, no error of prior

period was identified.
4. Deviations from the law provisions in order to
achieve fair presentation of the financial statements
When in exceptional circumstances, the
company deviates from the application of a law
provision in order to fulfii the obligation of fair
presentation of the financial statements, discloses and
justifies sufficiently the reasons for the deviation.
In the present period no need for such deviation
occurred.
5. Relation of an asset or a liability with more than
one item of the balance sheet
There are no assets or liabilities, except loans
(see note 9.1), that are related with more than one item
of the balance sheet.

6. Information relating to tangible and intangible
assets

UEALOVTIKOV YEYOVOT®V TOV, VIO TIG TOPOVGES GUVOTNKEG,
OLVOLPLEVETOL VOL TPOLY LOLTOTTOU 000V

3.2. Merafory] 2LoyGTIKOV apydvV Kai peddédov,

RETUPOAEG AOYIGTIKAOV eKTIPGEOV Kol O10pOmon

COUARATOV TPONYOVPUEVOV TEPLOO®V
3.2.1. Metafoi LoYIoTIKAOV apy®OV Kol pedddmv

Ot petaforéc AoywoTik®V apydv Kot  pHEBOS®V,
Katayopilovial  HEAVOSPOWIKY]  ETMOVASIITOTMOT  TOV
YPTLOTOOIKOVOUIKDY KATUGTAGEDV OAMV TV TEPIOOMV TOL
dnpoctonotovvton pall e TIG KOTOOTAGELS TNG TPEYOVGOGC
TEPLOOOV, MOTE TO TOPOLSLOLOUEVE KOVOVALL Vo gival
cuyKpioyLo.

YV mapovca TePiodo deV TPOEKLYE avayKY TETOWG
petafoAins.
3.2.2 Metaforég AOYIGTIKAV EKTIPGEMV

Ot petaforés TV AOYIOTIKOV  EKTIUNGEDV
Kkataympilovtor oty mEPiodo, 6TV omoid SWTIGTOVETAL OTL
TPOKVTTOVY Kot emmpedlovy avuty v 7wepiodo Kot
REAAOVTIKES TEPLOSOVG, KT TepiTT®mon. Ot peTafoALc AVTES
dev xataympifovror avadpopKd.
3.2.3. Atop0cn GEAANATOV TPONYOVREVOV TEPLOOOV

Ot dopbicels cporpdtov koatoyopilovior pe v
S16pbwon P LOTOOTKOVO LKV
KOTAOTACEOYV OA®V TOV TEPLOd®V 7OV ONUOGLOTO0VVTOL
poli pe TIg KATAoTAGEL TG TPEXOLGAG TEPLOSOV.

VOO POLLIKT OV

Yy mapovoa mepiodo 2018 dev evromioTnke cOAANN
TPOTYOVUEVIG TTEPLOSOV.
4. MapekkAioelg and Tig Statdgelg Tov vopov
TPOKELUEVOV VI ETILTEVYXOEL E0A0YN TTXpovGilao TV
XPNUATOOLKOVOMIK®DV KATAGTACEWV

Otav, oe efopetikég mepumtdoelg, 1  eTopeia
TOPEKKAMVEL OO TNV EPAPUOYT G STAEEDS TOV VOOV
YO VO EKTANPMOGEL TNV  LAOYPEMON NG  €VAOYNG
TOPOVCLICEMS  TOV  YPTNUOTOOIKOVOUIKMDY  KOTUGTACEMV,
YVOGTOTOLEL KO OLTIOAOYEL ETAPKMDG TV TOPEKKALST] CUTH.

YV mapovca TePiodo OeV TPOEKLYE avayKY TETOWG
TOPEKKAGEMC.
5. Xyéog1g evOG TEPLOVGLEKOV GTOLYEIOV 1] PGS
VIOYPEDCEMS PE TEPLGCOTEPT. ATTO £VH, KOVOVMW TOV
160A0YIGLOY

Agv vmhpyovv TEPOVOKE GTOLKELD 1] VIOYPEDCELS,
TV tov daveiov (PAére onueioon 9.1.) mov oyetilovton pe
TEPLGGOTEPA UTTO £V KOVOVALN TOV 1GOAOYIGLOV.

6. IIANPo@OPILEC CXETIKA PHE EVOOUATA KoL GUAX
TAYLX TIEPLOVOLAK K OTOLXELX
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6.1. Own-used tangible assets
. Property assets . Other equipment
Table of changes in own-used Mechanical . -
. S . Transportatio | Furniture Total
tangible assets Land Buildings equipment X
n equipment | and fixtures
Cost
Balance 1.1.2017 1.862.504,46 | 4.382.94420| 29.118.793,26 677.595,23 | 661.689,39 | 36.703.526,54
Additions 0,00 15.766,46 880.830,50 30.125,00 19.211,60 945.933,56
Disposals 0,00 0,00 -290.285,95 0,00 0,00 -290.285,95
Balance 31.12.2017 1.862.504,46 | 4.398.710,66| 29.709.337.81 707.720,23 |  680.900,99 | 37.359.174,15
Accumulated depreciation and
impairment
Balance 1.1.2017 0,00 1.702.233,31| 14.306.923,05 661.378,23 | 641.826,70 | 17.312.361,29
Depreciation charge 0,00 114.246,08 726.610,16 5.782,13 17.705,89 864.344,26
Disposals 0,00 0,00 -183.729,42 0,00 0,00 -183.729,42
Balance 31.12.2017 0,00| 1.816.479,39| 14.849.803,79 667.160,36 | 659.532,59| 17.992.976,13
Net book amount 31.12.2017 1.862.504,46 | 2.582.231,27 | 14.859.534,02 40.559,87 21.368,40 | 19.366.198,02
Cost
Balance 1.1.2018 1.862.504,46 | 4.398.710,66| 29.709.337.81 707.720,23 | 680.900,99 | 37.359.174,15
Additions 0,00 264.891,45| 5.965.660,82 10.000,00 24275,58| 5.895.787.85
Capitalization of interest 0,00 0,00 0,00 0,00 0,00 0,00
Adjustments 0,00 0,00 0,00 0,00 0,00 0,00
Disposals 0,00 0,00 0,00 0,00 0,00 0,00
Transfers 0,00 0,00 0,00 0,00 0,00 0,00
Balance 31.12.2018 1.862.504,46 | 4.663.602,11| 35.674.998,63 717.720,23 | 705.176,57 | 43.254.962,00
Accumulated depreciation and
impairment
Balance 1.1.2018 0,00 1.816.479,39| 14.849.803,79 667.160,36 | 659.532,59| 17.992.976,13
Depreciation charge 0,00 116.516,75 807.983,11 3.485,58 18.579.91 946.565,35
Adjustments 0,00 0,00 0,00 0,00 0,00 0,00
Write-downs of depreciation 0.00 0.00 0.00 0.00 0.00 0.00
charge
Impairment 0,00 0,00 0,00 0,00 0,00 0,00
Reversal of impairment 0,00 0,00 0,00 0,00 0,00 0,00
Transfers 0,00 0,00 0,00 0,00 0,00 0,00
Balance 31.12.2018 0,00 1.932.996,14| 15.657.786,90 670.645,94| 678.112,50 | 18.939.541,48
Net book amount 31.12.2018 1.862.504,46 | 2.730.605,97| 20.017.211,73 47.074,29 27.064,07 | 24.315.420,52
L
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Akivnta Aowog eEoTMopog

Hivakag perafordv . . "Emumia
EVOANATOV TAYLOV oTOLEIOV I'aneda Kripw MT]X(IVO)»O“{}KOQ MsT(l(!)Ole(l KoL Aourég Xvvoho

. elomhopog Méoca .
1310)(P1)CLLOTOLOVLEVMV g€omhopog
Aéio kTosmg
Ynérowro 1.1.2017 1.862.504,46 4.382.944,20 29.118.793,26 677.595,23 | 661.689,39 | 36.703.526,54
[IpocHiikeg meptddov 0,00 15.766,46 880.830,50 30.125,00 19.211,60 945.933,56
Meboeig neptodon 0,00 0,00 -290.285,95 0,00 0,00 -290.285,95
Ynorouro 31.12.2017 1.862.504,46 4.398.710,66 29.709.337.,81 707.720,23 | 680.900,99 | 37.359.174,15
Lopevpéveg anocficels Kan
UTOUELDGELS
Ynorowro 1.1.2017 0,00 1.702.233.31 14.306.923,05 661.378.23 | 641.826,70 | 17.312.361,29
Amocfécelg meptodov 0,00 114.246,08 726.610,16 5.782,13 17.705,89 864.344.,26
INoMoeig Teptddov 0,00 0,00 -183.729,42 0,00 0,00 -183.729,42
Ynorouro 31.12.2017 0,00 1.816.479,39 14.849.803,79 667.160,36 | 659.532,59 | 17.992.976,13
Jadaph boyioruch osia 1.862.504.46 | 2.58223127 | 14.859.534.02 | 4055987 | 21.368.40 | 19.366.198,02
Aéio ktoeng
Ynorowo 1.1.2018 1.862.504,46 4.398.710,66 29.709.337.81 707.720,23 | 680.900,99 | 37.359.174,15
[Ipochikeg Tep1ddov 0,00 264.891.,45 5.965.660,82 10.000,00 24.275,58 | 6.264.827.85
Kepoatonoinon tokov 0,00 0,00 0,00 0,00 0,00 0,00
AQopd avampocaproyns 0,00 0,00 0,00 0,00 0,00 0,00
Meboeig neptodon 0,00 0,00 0,00 0,00 0,00 0,00
Metagopég meptodov 0,00 0,00 0,00 0,00 0,00 0,00
Ynorouro 31.12.2018 1.862.504,46 4.663.602,11 35.674.998,63 717.720,23 | 705.176,57 | 43.624.002,00
Lopevpéveg anocficels Kan
UTOPELDCELS
Ynorowo 1.1.2018 0,00 1.816.479,39 14.849.803,79 667.160,36 | 659.532,59 | 17.992.976,13
Amnocféoelg meptooov 0,00 116.516,75 807.983,11 3.485,58 18.579.91 946.565,35
A0.Qopd avamposaproyNS 0,00 0,00 0,00 0,00 0,00 0,00
Meboeig oamocBEcemv TEPLOd0v 0,00 0,00 0,00 0,00 0,00 0,00
ATOLEIDOELG TEPLOOOV 0,00 0,00 0,00 0,00 0,00 0,00
AVOTTPOPES UTOUEIOTEDY 0,00 0,00 0.00 0,00 0,00 0.00
TEPLOOOV
Metagpopég mepiddov 0,00 0,00 0,00 0,00 0,00 0,00
Ynorouro 31.12.2018 0,00 1.932.996,14 15.657.786,90 670.645,94 | 678.112,50 | 18.939.541,48
Wadaph oyioruch osie 1.862.504.46 | 2.730.605.97 | 2001721173 | 4707429 | 27.064.07 | 24.684.460,52
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The Company in the year 2018 among other acquired
latest technology carton machine, original purchase
value € 3.958.000. At the date of preparation of the
present year’s Financial Statements, it was already in

full productive activity.

6.2.

Investment property

H Eropeio evtog g ypnomg 2018, amékmnoe peta&d tov
GAov,  oOyypovn  teAevtaiog  TEXVOAOyiG  pmyovn
yaptokifmtiov, apykng agiog kthong mocov € 3.958.000
Katd v muepounvia obdvtaéng tov  Owovouk®dv
Kartactdoewv g kheidpevng xpnone, auth eupickoviay 1on

G€ TANPT TOPAYOYIKT OpacTNPOTNTA.

6.2. ErevovTikad akivinta

Table of changes in - Mivakag perafordv
investment property Land Buildings Total EMEVOVTIKDOV I'neda Kripwa Xvvoro
Cost OKIVIITOV
Balance 1.1.2017 786.315,72 | 250.183,48 | 1.036.499,20 || | A&ia ktijcemg
Additions 0,00 0,00 0,00 || | Yrnoérowro 1.1.2017 786.315,72 | 250.183,48 | 1.036.499,20
Disposals 0,00 0,00 0,00 [pocOnkeg mep1ddov 0,00 0,00 0,00
Balance 31.12.2017 | 786.315,72 | 250.183,48 | 1.036.499,20 || | Mewboeig nepiodov 0,00 0,00 0,00
Accumulated Yaghowmo 786.315.72 | 250.183,48 | 1.036.499,20
L. 31.12.2017
depreciation and i
. . T OPeVpPEVEG
impairment amooPicels Kan
Balance 1.1.2017 0,00 | 250.183,48 250.183,48 ATOPEIDOELG
Depreciation charge 0,00 0,00 0,00 || | Yrorouto 1.1.2017 0,00 | 250.183.,48 250.183,48
Write-downs of AmocBéoeis nepiodov 0,00 0,00 0,00
. 0,00 0,00 0,00 ,
depreciation charge MSWE:SIQ 0.00 0.00 0.00
anocPécemv , ) )
Balance 31.12.2017 0,00 | 250.183,48 250.183,48 REp16500
Ynérouto
0,00 | 250.183,48 250.183,48
Net book amount | o0 15,72 000 | 7863157 | | o iE207
31.12.2017 T ’ B Ka0ap1] AoyroTikn
aEia 31.12.2017 786.315,72 0,00 786.315,72
Cost Aéia kTijoemg
08 Ynérowmo 1.1.2018 786.315,72 | 250.183,48 | 1.036.499,20
Balance 1.1.2018 786.315,72 | 250.183,48 | 1.036.499,20 ] )
Additi 0.00 0.00 0.00 [pocOnkeg mepddov 0,00 0,00 0,00
aartons . . : Meibosic TEp165ov 0,00 0,00 0,00
Disposals 0,00 0,00 0,00 Yréhouto
Balance 31.12.2018 | 786.315,72 | 250.183,48 | 1.036.499.20 | | 31.12.2018 786.315,72 | 250.183,48 | 1.036.499,20
Accumulated Xopevpéveg
depreciation and anocﬁéf’“@ Kau
. . ¢ UTOPELDGELS
;“fa"mle'l‘ ol 000 | 25018348 | 25018345 || | Y7H0w0 112018 0,00 | 250.183,48 | 250.183,48
atance .5 . 9% 182 ATOGBEGEIC TEPIGE0V 0,00 0,00 0,00
Depreciation charge 0,00 0,00 0,00 Meihogic
Write-downs of :
‘o 0.00 0.00 0.00 anoqﬁscswv 0,00 0,00 0,00
depreciation charge nePLOSoV
Ynérouro
Balance 31.12.2018 0,00 | 250.183,48 250.183,48 0,00 | 250.183,48 250.183,48
31.12.2018
Net book t { { . .
et book amoun 786.315.72 0.00 786.315.72 K({Gapn lhoywoTikn 786.315,72 0,00 786.315,72
31.12.2018 ofia 31.12.2018
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The investment property concerns a hotel in Lagonisi,
Attiki of total area 4.761 m? (land 4.225 m’ and
buildings 536 m?. On this property asset there is
registered a pre-notice of real mortgage of € 700.000
from the year 2013.

6.3. Intangible assets

Oth
Table of changes Computer | ffr
L. . intangible Total
in intangible assets | software

assets
Cost
Balance 1.1.2017 751.728,88 | 375.279,46 | 1.127.008,34
Additions 0,00 0,00 0,00
Balance

751.728,88 | 375.279,46 | 1.127.008,34

31.12.2017 ’ ’ ’
Accumulated

amortisation and
impairment

Balance 1.1.2017 710.518,16 | 345.849,28 | 1.056.367,44
Amortisation

2.586,92 | 10.067,10 12.654,02
charge

Balance

13.1 91 1.069.021,4
31.12.2017 713.105,08 | 355.916,38 | 1.069.021.46

Net book amount

38.623,80 | 19.363,08 57.986,88
31.12.2017

Cost
Balance 1.1.2018 751.728,88 | 375.279,46 | 1.127.008,34
Additions 0,00 0,00 0,00
Balance

31.12.2018
Accumulated

751.728,88 | 375.279,46 | 1.127.008,34

amortisation and
impairment

Balance 1.1.2018 713.105,08 | 355.916,38 | 1.069.021,46
Amortisation

2.587,33 | 10.066,68 12.654,01
charge

Balance

15.692.41 9 1.081.675.4
31.12.2018 715.692,41 | 365.983,06 | 1.081.675,47

Net book amount

36.036,47 9.296,40 45.332,87
31.12.2018

Ta emevdvutikd okivnra  agopodv oe  Eevodoyeio GTo
Aayoviiol ATtikng, cuvoikng éxtaong 4.761 t.p. (y\medo
4225 t.n. ko kricpota 536 T.u.). Xto axivito vmdpyet
gyypaoen mpoonpeimong vrobnkng vwovg 700.000 gvpd and
™ ypnon 2013.

6.3. AvAo TEPLOVGLUKA GTOV(EIN

Mivakag
petaforav
VAV TayLOV
oTOoVYElOV

Aoyopikd Aowa
TPOYPARNAT auia X0voio
a otoycia

A&ia kTjoemG
Yndérouto
1.1.2017
ITpoconkeg
neptddov
Ynérouro
31.12.2017

T OPeVpEvEg
amooPicels Kan
UTTOUELDGELS
Ynoérouto
1.1.2017
AmocBéoeig
TEPLOOOV
Yno6louro
31.12.2017

KaBapn
Moyt aio 38.623,80 19.363,08 57.986,88
31.12.2017
A&ia kTjoemC
Yndérouro
1.1.2018
ITpocOnkeg
neplddov
Ynérouro
31.12.2018
TOPEVPEVEG
amooPicels Kan
UTTOUELDGELS
Yndérouto
1.1.2018
AmocBéoeig
TEPLOOOV
Yno6louro
31.12.2018

KaBapn
Moyt aio 36.036,47 9.296,40 45.332,87
31.12.2018

751.728,88 | 375.279,46 | 1.127.008,34
0,00 0,00 0,00

751.728,88 | 375.279,46 | 1.127.008,34

710.518,16 | 345.849,28 | 1.056.367,44
2.586,92 | 10.067,10 12.654,02

713.105,08 | 355.916,38 | 1.069.021,46

751.728,88 | 375.279,46 | 1.127.008,34
0,00 0,00 0,00

751.728,88 | 375.279,46 | 1.127.008,34

713.105,08 | 355.916,38 | 1.069.021,46
2.587,33 | 10.066,68 12.654,01

715.692,41 | 365.983,06 | 1.081.675,47
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6.4. Payments on account and non-current assets in course of construction
Table of ch i t
able of changes in payments Plot of land '
on account and non-current . Mechanical
s i f (Sale and Buildings i ¢ Total
assets in course o equipmen
. Leaseback) quip
construction
Balance 1.1.2017 446.596,75 2.788,40 500.729,53 950.114,68
Additions 53.979,18 12.978,06 1.336.257,48 1.403.214,72
Transfers (to Tangible assets) 0,00 -15.766,46 -880.830,50 -896.596,96
Balance 31.12.2017 500.575,93 0,00 956.156,51 1.456.732,44
Balance 1.1.2018 500.575,93 0,00 956.156,51 1.456.732,44
Additions 62.269,65 264.891,45 5.009.504,31 5.336.665,41
Transfers (to Tangible assets) 0,00 -264.891,45 -5.965.660,82  -5.861.512,27
Balance 31.12.2018 562.845,58 0,00 0,00 931.885,58
6.4. Ilpokataforéis Kal P KUKAOQPOPOVVTA GTOL(ELN VTO KATUGKELT
Mivax Bordv TpokaTafordv Oucbmedo
fvaas pero V TPOKOTORO. Axvijtov (Sale . Mnyavoroyukég .
KUl U1 KOKAOQOPOUVT®OV 6ToLYEi®V dl Kripw 16 X0volro
o6 KaTaATKEV] and lease eEomMopog
back)
Yrorowo 1.1.2017 446.596,75 2.788,40 500.729,53 950.114,68
[pochikeg Teplddov 53.979,18 12.978,06 1.336.257,48 1.403.214,72
Kegpahoiomoinon téxov 0,00 0,00 0,00 0,00
Meboeig neptodon 0,00 0,00 0,00 0,00
Meragopég mepiddov (oTa evobpata 0,00 -15.766.46 -880.830,50 |  -896.596,96
a0l
Ynaorowro 31.12.2017 500.575,93 0,00 956.156,51 1.456.732,44
Yrorowo 1.1.2018 500.575,93 0,00 956.156,51 1.456.732,44
[IpocHnkeg meprddon 62.269,65 264.891,45 5.009.504,31 5.336.665.41
Kegpoatonoinon tokov 0,00 0,00 0,00 0,00
Meuboelg mepiddon 0,00 0,00 0,00 0,00
Metagopé mepi6dov (ota evobuota 0,00 264.891.45 | -5.965.660,82 | -6.230.552,27
Ayl
Ynréhorwo 31.12.2018 562.845,58 0,00 0,00 562.845,58
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The items shown in the column “Plot of land (Sale and
Leaseback)’ concern the part of the rents, which
correspond to the value of the plot included in the fiancé
lease (sale and leaseback) of the property asset in
Pelasgia. Upon termination of the finance lease, the
company shall take possession of the asset. Thus, the
amounts transferred to the account “Payments on
account and non-current assets in course of
construction” form the plot's cost. After the preparation
and registration of the purchase contract, the account
balance shall be transferred to the account “Land”.

The items shown in the column “Mechanical
equipment” concern the cost off additions, the self-

construction-improvement cost of the plant’s
mechanical equipment.
7. Financial assets
7.1. Measurement at cost
Non-current financial assets, which are

presented at an amount that exceeds their fair value
The item “Participating interests in subsidiaries,
associates and joint-ventures” refers to participating
interests, amount € 3.090.000, percentage 98,68% in
the Share Capital of the company PAKO VELOU S.A.
The company’s Equity, as presented in the
financial statements at 31.12.2018, taking into account
also the qualifications in the Independent Auditor’s
Report amounts to approximately € 1.556 thousand.
The impairment of the carrying amount is due to
the accumulated losses incurred over the last years by
the company “PAKO VELOU S.A..
Estimate of the Company’s Management is that,
after the acquisition of the parent company “PAKO S.A.”
by the company “UNIPAK HELLAS S.A.”, the above-
presented subsidiary of the Company, will regain in the
medium term its profitability, by achieving direct
synergies such as the limitation of operational and other
inelastic expenditures, the discontinuation of the
productive activity and its establishment solely in the
sector of trade, by the collection at its premises and

Ta kovodAo mov gppavilovtor oty othAn «Owomedo
akwntov (Sale and Leaseback)» agopovv 10 pépog tmv
EVOIKIOV OV avoloyovv oty afio Tov 0WomTESOV TO 0Toio
neplhoppavetor oy ypnuatodotiky picbwoon (sale and
leaseback) tov akwntov oty [lehaoyio. Metd ™ AHEN g
YPNUATOSOTIKNG picbmong to axivnto Bo mepiédber otV
xopudtnra. g etoupeiong.  'Eton, ta mocd  movu
petopépoviar  oto  kKovovh  «llpoxataforés kot pn
KUKAO(QOPOOVTO, GToLyeio. VId KOTOOKELY, GUVOETOLV TNV
atlo KTHoe®g TOL owomESOV. Metd TV KaTdpTIoN Kol
petaypaen Tov ovpPfoAiaiov ayopds TO VAOAOTO TOV
KovdvAiov 6Ba petagepbel oto  Aoyopwopd  “‘TMmeda
Owomeda’”.

Ta kovddha Tov gpeavifovtar oy 6THAn «Mmnyavoloyucdg

eEomAo OGS aPopoVV TO KOGTOG TPOSONKOV 1310TopAYOYNS
kol PeAtioong Tov  pnyavoloywkod  e£omAIGHOL  TOv
€pYooTaciov.

7. XpNNoTO0IKOVO KA TEPLOVGLEK( GTOLYELN.
7.1 Amotipnon 6T0 KOGTOS KTIGEMG

Mn kvKAOQ@OPOUVTO YPNUUTOOLKOVOMIKA oTOov el Ta
omoia gp@avifovial pe mocd mov vrepPaiver TRV gvioyn
a&ia Tovg

To kovdvAL «Zoppetoyn oe BLYaTPIKES GUYYEVEIS Ko
Kowonpatiec» aQopd GUULETOYN OGOV €
3.090.000, mocootd 98,68% emi Tov Metoyuov Ke@aioiov
¢ etopeiog «XAPTOIIOIA [TAKO BEAOY AE.»

H KaBop ©Oféom g etopeiog, Omwg ovtn
TOPOVCLALETOL  OTLS  OIKOVOUIKEG — KOTOOTACES TG
31.12.2018, Aoppdavoviag vIoyn Kot TIG TOPATPIGELS TNG

‘Exbeong Eréyyov tov Opkotov Eleyktav, avépyeton og €

1.556 yh. mepinov.

H peioon g Aoyotkng o&iag ogeidetar otnv
GLGGMPELOT) v OV TPOLYLOTOTOINGE o
terevtaia £t n etapeio «XAPTOIIOIIA TTAKO BEAOY
AE».

Extipmon g Awiknong mg Etopeiag sivar, ot
UEeT TNV oAoKANpmon g e&ayopds TG UNTPIKNG eTaPEing
ITAKO AE and v Etoupeion UNIPAK HELLAS ABEE , 7
avetépo  Buyatpwr] g Etoupela, Bo  emavaxtioet
pecompofecpa TV KepSoeopia NG, e TNV EMITEVEN AUEC®V
GUVEPYELDV, OTMMOC O TEPOPICUOS TOV AEITOVPYIKDOV KOl
GAL®V OVEAUGTIKOV dATAVAOV, T1] O0KOTN TNG TOPAYMDYIKNG
dpaoTNPOTNTOS KoL TN OpAUCTNPLOTOiNCT TG TOKAEIGTUKE
GTOV EUTOPIKO KAADO, LLE T GLAAOYT OTIG EYKATUCTACEL TG,
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afterwards the resale of old paper up to a satisfactory
percentage of gross profit.

Taking into account the above, it was not
deemed expedient to recognise impairment loss of the
carrying amount of the participation, provided that the
impairment will not be of permanent nature, since
according to the above-mentioned it is excepted
gradual profitability to be achieved whereas the reversal
of the impairment within the next years.

7.2. Current assets
7.2.1. Trade receivables

The trade receivables are analysed in the table below:

Kol 0KOAODOmMG  HETOMOANGT  TWOAQIO0XAPTOL  OF
KOVOTOUTIKO T0G0GTO HIKTOD KEPSOLC.

Aoppdavoviog vmoyn To avoTtépm, OtV Kpibnke
OKOTO VO KoToywptotel {npio amopeiwong g AoyIoTIKNG
a&log g ovppeToxng dedopévov Ot dnmg TpoPAEmETAL, 1
amopeimon dgv Ba eivat HOVILOV YapOKTHPO KAOITL GOUPOVA.
KOl HE TO OVOTEPD OVOUEVETAL 1] OTAOOKY EMiTELEN
KEPOOPOPING, Kl 1 AVOCSTPOQT TNG ATOUEI®ONG EVTOG TOV
EMOUEVAOV ETMOV.

7.2. Kukho@opoOvta Yp1nHoTOOLKOVORIKA 6TOLYElN

7.2.1 Epmopwkég amontiosig

O1 eUTOPIKES ATALTHOELG AVAADOVTOL GTOV KOTOTEP® TIVOIKOL:

Trade receivables 31/12/2018 31/12/2017
Trade debtors 6.398.468,55 6.455.431,48
Doubtful-contested 298.107,01 409.430.45
trade debtors

Notes receivable 43.987.26 43.987.26
overdue

Cheques receivable in | Cc <03 42 1.229.208,09
portfolio

Cheques receivable at 2.972.778.33 3.914.898.94
banks as pledge

Cheques receivable as 480.000,00 300.000,00
pledge to third parties

Cheques overdue 1.074.848,30 513.090,10
Less: Impairment -411.739,51 -411.739,51
Total 14.023.043,36 12.454.306,81

Epnopikéc anartiosig 31/12/2018 31/12/2017
Tehdteg 6.398.468,55 6.455.431,48
Emopahsic-eniducor 298.107,01 409.430,45
neAdTE

Tpapudna ewompakréa 43.987,26 43.987,26
o€ KaBvoTépnon

Enwayés ewompartées 3.166.593,42 1.229.208,09
GTO YOPTOPVAAKLO

Enttayés eronpaktées oe 2.972.778,33 3.914.898,94
tpameleg yio eyyomon

Enrayés eompaktées yia 480.000,00 300.000,00
gyyomon o€ tpitoug

Enttayég oe 1.074.848,30 513.090,10
kafvotépnon

Meiov anopeiwvoetg -411.739,51 -411.739,51
Tovoro 14.023.043,36 | 12.454.306,81

It is noted that in the above accounts of trade
receivables, is included the outstanding balance of
claim from a Société Anonyme of the paper industry
totalling € 4.500 thousand.

This company, filed before the Court (Court of
First Instance of Thessaloniki, injunctive measures
section) as of 12.2.2019 petition with General number
2968/2967/2019 and Special file number
2534/14.02.2019 with objective the taking of preventive
measures pursuant to article 106a par. 6 Bankruptcy
Code (L. 3588/2007). The Court in its decision with

ENUEUDVETOL OTL GTOVG AVAOTEP® KAT €100G AOYAPLUGUOVG TV
EUTOPIKAOV  OTOITNGEDV, GCLUTEPLLOUPAVETOL
amoitmong amd  Avovoun Etapeio tov kAddov TG
yoptofropnyaviog, cvvoiikov mocov 4.500 A €.

VTOAOTO

H Erowpeio ovtq, doknoe evomov tov  Awaoctnpiov
(IMpotodikeio OeooaAOVIKNG, TUNIO ACPIAIGTIKOV HETPMV)
mv amd 12.2.2019 aitmon, pe I'evikd apBpd kartdbeong
2968/2967/2019 kot Ewdwd apBud xatdbeong dikoypdpov
2534/14.02.2019, pe oavrikeipevo ™ ARYN TPOANTTIKOV
pétpov kot apbpo 106" map 6 Itk (N 3588/2007). To
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reference number 5025/19.4.2019, accepted the
petition and suspended and banned until the
submission of the application for ratification of the
restructuring agreement and in any case up to four
months from the issue of the above decision, i.e. until
19.08.2019: a) the individual and collective legal actions
as well as the individual and collective enforced
execution of creditors against the applicant, b) the
taking and execution of all injunctive measures against
the applicant, ¢) the declaration of the applicant in
bankruptcy stage and the issue of temporary order, and
d) the attachment of its bank accounts from 14.02.2019
and onwards.

The Company in the present year did not
recognise any impairment of the receivable from the
above trade debtor, continues to enter into deals
regularly with him, since the Group of Companies of
INDEVCO GROUP in Greece keeps active investment
interest for the applicant company.

The Management of the Company estimates
that the positive completion of the relevant investment
activities is likely to occur in the year 2019. On a
different occasion, it will reassess its assessment for
performance of the required impairment in accordance
also with the final court decisions on the above-
described application of its particular customer for its
submission to the conciliation procedure.

7.2.2. Other receivables

The other receivables are analysed in the table below:

Awootipro pe v v’ opdp 5025/19.4.2019 amdpact tov,
déxTnKE TNV a{TNOT KoL AVEGTEILE KOl OTOYOPEVGE, PLEYPL TV
katdBeon g  aimong emkOpOONS TG  CLUP®VING
ebvuylavong Ko oe kKabe mepintwon Kot avdtato Oplo Emg
TEGGEPLS UNVEG OO TNV £KO00N TNG OVOTEP® OTOPUCTC
omiodn péxpt war v 19.08.2019 o) T aTOMIKES KO
OVAAOYIKEG DIDEELS KAODG KOl TNV OTOHIKT KOl GLAAOYIK
OVOYKAOTIKY EKTELECTG TOV TIGTOTOV KATO TNG otovsags, )
™ AMYN KOl EKTEAECT] OTOLOVONTOTE AGPAAGTIKOD HETPOV
oe Papog ¢ arwodoag, y) T KNPLEN TG UTOVGOS OF
KOTAOTOON TIOYEVONG KOl TNV  £€KO0GNG  TPOCMOPIVIG
dwrtayng ko d) 1 Oéopcvon tov  TpomelIkdV TG
royaproopudv omd 14.02.2019 ot evtedbev.

H Etoaupeia dev dievipynoe 6t KAEWOUEVT PO OWONTOTE
OTOUEIMOT TNG OmAiTNOoNG ONO TOV OVOTEP® TEANTN,
eEokorovbel va cuvalhdocetor kavovikd pali Tov, Kabmg o

Optog tov Etapeidv g INDEVCO GROUP omyv

EM\Gda, dwtnpel evepyd emevouTIKO EVOLPEPOV YOl TNV
arrovoa etoupeia.

H Awiknon g Etaipeiog extipd 611 givon modd mbovn
OeTiK] OAOKANPMON TOV GYETIKOV ETEVOVTIKOV EVEPYEIDV
evtog ™G ypnong 2019. Xe dwpopetikn mepimtoon Oo
EMOVAEIOAOYNGEL TNV EKTIUNGT TNG Y0 TN OEVEPYEWL TNG
OTOLTOVUEVIG OTOUEINONG COUPOVO KOl PE TS OPLOTIKEG
OKOOTIKEG OTOQACELS €T TNG OVOTEP® TEPLYPAUPOUEVNG
QITNOEMG VTALYMYNG TOV GUYKEKPIUEVOL TEAGTT) TG,

7.2.2 Aowtég amontioelg

Other receivables 31/12/2018 31/12/2017
O1 Lo1ég amaIToEL AVOADOVTOL GTOV KOTOTEP® TIVOK.:

Ad t

vanees o 165.210,53 123.586,27
suppliers
Advances to Aoutég amaLTi|oELg 31/12/2018 31/12/2017

87.132,25 106.685,02 TpoxataBoéc o
personnel > 165.210,53 123.586,27
Contested debtors 55.500,00 55.500,00 pomn ; ;
IIpoxatoaporég oto

Cash ‘ 50.000.00 50.000.00 TPOGORIKG 87.132,25 106.685,02
accommodations Enidicot Xpshoteg 55.500,00 55.500,00
Ad t :

vanees to 38.242,59 30.707,27 Xpnuaruceg 50.000,00 50.000,00
creditors d1gvkolvvoelg
Greek State- Eﬁ:ﬁgﬁmg oe 38.242,59 30.707,27
Prepaid and 31.231,00 31.020,95 EMnvie Snuocto mpok
withheld taxes <t R, DopOr 31.231,00 31.020,95
Other 58.123.45 150.158,51 1} Ao 58.123,45 150.158,51
Total 485.439,82 547.658,02 Tovoro 485.439,82 547.658,02
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7.2.3. Cash and cash equivalents

The cash and cash equivalents are analysed in the
table below:

Cash and cash

] 31/12/2018 31/12/2017
equivalents
Cash on hand 6.734,11 5.164,73
Current deposits 689.713,18 193.147,37
Total 696.447,29 198.312,10
8. Equity accounts

The paid-up share capital of the company is
divided in 549.606 ordinary voting shares of nominal
value € 25 each and amounts to € 13.740.150,00.

7.2.3 Topsrwokd Avwbéopa kon Isodvvapa

Ta Topetokd S100£61Ha Kot 1603HVAL0 0vOADOVTIOL GTOV
KOTOTEPO TiVOKOL:

Tapewokd dwbiowa | 5,05 5018 | 311272017
KO 16000VI LY,

Topeio 6.734.11 5.164,73
Koartabéoeig dyemg 689.713,18 193.147,37
Zivoko 696.447,29 198.312,10

8. Aoyapracpoi kaBapig 0¢cemg

To kotofANpéEVO HETOYIKO KEPAAOMO TNG ETOUPEing
dwupeiton e 549.606 kowég pe Sikaiopo Yneov HETOYEG
ovopaotikng agiog € 25 n kdbe pio kor avépyetor oe €

The reserves of the company are analysed as follows:

13.740.150.

Ta amoBspatikd TG eTalpeiag avaAovtal we eENg:

31/12/2018 31/12/2017 AmoOspatikd 31/12/2018 31/12/2017
Statutory reserve 1.358.006,89 1.358.006,89 A
Tax-fregreserves Ix?t];g;(()anKG 1.358.006,89 1.358.006,89
_ 2.178.285.27 2.178.285.27 ho
under special laws Agopordynta
Goodwill of property (gnoé)’spatu;g ’Sl&K(DV 2.178.285,27 2.178.285,27
under L. 3220 (Sale 3.626.936,75 3.626.936,75 wraCewy Nopov
Yrepatio akwvitov
and leaseback) N.3220 (Sale and 3.626.936,75 |  3.626.936,75
Grants for leaseback)
investments in fixed 1.505.186,45 1.505.186,45 Emyop. Emevd.
assets (L. 3299/2004) [T&yrov Evepynrucod 1.505.186.,45 1.505.186.,45
(N.3299/2004)
Reserves from . .
. 4 1042 1042 AmoBepatucd and
income taxed at 04.208,03 04.208,03 £60580. POPOL. KT 104.208,03 104.208,03
special provisions E181K6 TPOTO
Tax-free goodwill Agopordynm
under L. 1297/1972 390-197.89 390.197.89 vrepatio 390.197,89 390.197,89
Reserve from bonus 746,95 146,95 IX 12697/ 1972, ,
shares ’ ’ TOVSHATLICO A0 746,95 746,95
dmpedv HETOYES
Total reserves 9.163.568,23 9.163.568,23 THvoro
amofspnaTIKOV 9.163.568,23 9.163.568,23
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The “Statutory reserve” € 1.358.006,89 is set up in
accordance with the provisions of article 44, cod. L.
2190/1920.

The “Tax-free reserves under special laws”
amount € 2.178.285,27 concern tax-free reserves under
special laws (except L. 2238/1994) which were formed
pursuant to resolutions of the company’s General
Meetings before the year 2008.

The “Goodwill of property under L. 3220 (Sale and
amount € 3.626.936,75 concerns the
goodwill (L. 2238/1994, article 28) of the property in
Pelasgia and arose from the conclusion of a sale and
leaseback agreement. In the
the the

respective goodwill is exempt from income tax, on

leaseback)”

accordance with

provisions of above-mentioned article,
condition that it is disclosed in a separate tax-free

reserve account, taxed in case of distribution or
dissolution of the company, and in case of termination
of the agreement or replacement of the lessee by
another person, according to the applicable provisions.
As from 01.01.2014, the tax law (L. 4172/2013) requires
for finance leases to be recognised the asset and the
respective liability, whereas for sale and leaseback
existing at 01.01.2014 (which according to the previous
tax law 2238/1994 were treated as operating leases
without recognising the asset and the respective liability)
is provided (by L. 4172/2013) the possibility to continue
being accounted for as operating leases until 31.12.2018.
The “Grants for investments in fixed assets” amount €
1.505.186,45 concern government grants received in
the years 2009 and 2014 in the scope of the provisions

of L. 3299/2004 for making investments in fixed

To toaxktikd  amoBepatiké VYPovs  1.358.006,89
oXNUaTIleTalL cVuPwva pe TI§ Slatagelg tov apbpov 44
Tov K.v. 2190/1920.

Ta agopordynta amobepatikd elSikwV StatdEewv Nopwv
Oyouvg 2.178.285,27 eupwd a@opolV  APOPOAdYNTA
amofepatikd el8ikwv  Sata&ewv vopov (TAnv  Tov
N.2238/1994) ta omoia oYNUATIOTNKAV HE ATOQACELS
Twv [evikwv Zuvedehoewv NG eTALPElNG TPV TNV Xp1oN
2008.

To amoBepatikd amd vmepadia akwvitwv N.3220/2004
(Sale and leaseback) Uyoug 3.626.936,75 gupw a@opd
m™mv vmepatia (N.2238/1994, dapbpo 28) Twv aKWVATWYV
otV [edaoyia kot mpoékuPe katd tn oVvaymn cvpPaacng
uicbwong pe emavayopd (sale and leaseback). ZOppwva
LE TIG SLATAEELS TOV TIPOAVAPEPOUEVOL APOPOU, 1) OXETIKN
vmepadia, AMOAAACCETAL ATTO TO POPO ELCOSNUATOG, UE
mv mpoumoBeon Ot Ba  ep@avicbei Slaitepo
AOYQpLOCUO  a@OpOAOYNTOL amoBeuatikoy, To OToio
@opoAoyeital oe mepimtwon Stavoung 1 StdAvong g
emxeipnong, kabBwg kot Adyw AVong g ovupaocng M
UTIOKATAOTAONG TOU MoBwTy omd véo TPOoWTIO,
ovp@wva UE TIS Loyvovoes Swatdéels. Amd 1.1.2014 1
popodoyikn vopoBesia (N. 4172/2013) amoaltel yux Tig
XPNUATOSOTIKEG Wobwoelg mv avayvwpLlon
TEPLOVOLAKOV OTOLXEIOL KAl QVTIOTOLXNG UTIOXPEWOTS,
EVW YA TIG 18N vapyxovoes kata v 1.1.2014 cvpPaoelg
xpnuatodotikns picbwong (mov pe v mpo oyvovoa
vopobeoia  N.2238/1994 avTiueTwmilovtay  wg
AELTOVPYIKEG WOBWOoeEG Xwpig va avayvwplletal To
UTIOKE(LEVO TIEPLOVOLAKG OTolyElo KaL 1 avtiotoym
vmoypewon) mapéxetat (amé Tto N.4172/2013) 1
SuvatotnTa va ouvvexioouvv va AOYLOTIKOTIOLOUVTOL WG
AeLtoupyikeg uéxpt v 31.12.2018.

Ta amoBepatikd and Enyopnynoeig Emevéuoewv IMayiov
evepynTikov UPoug 1.505.186,45 eupw a@opolv KPATIKES
EMIYOPNYNOEL TTIOL £xouv An@Oel oTig xprioels 2009 kal
2014 ota mAalowa twv SatdEewv tov N.3299/2004,
TPOKELUEVOL Va StevepynBovv emeviioeLg o€ TTdyL0
gfomAlopd. Ta amobspatikd autd Ssv LUTOKEWVTAL OF
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equipment. These reserves are not subject to income
tax provided that these remain unchanged and shall not
be distributed or capitalized until ten years elapse after
the year of their formation. If these are capitalised or
distributed after the elapse of the above period, these
are taxed at a rate corresponding to one third of the
income tax rate, which is applicable at the time of
capitalisation or distribution.

The movement of the account is as follows:

Table of changes in

31/12/2018 31/12/2017
government grants
Opening balance 1.505.186,45 1.505.186,45
Grants received in the
. 0,00 0,00
period
Closing balance 1.505.186,45 1.505.186,45

The “Income taxed at special provisions” amount €
104.208,03 concerns reserves set up in the years 1999-
2001 from interest on deposits, bank bonds etc.

The “Tax-free goodwill under L. 1297/1972"
amount € 390.197,89 concerns the goodwill of the
subsidiary “PAKO VELOU S.A.” which arose during the
creation of “PAKO VELOU S.A.” from the spin-off of
Velou paper mill industry, which occurred in the year

2011.

9. Provisions

9.1. Provision for employee retirement benefits

opoAoyia elcodnuatog pe tnv mpoumobeon  OTL OB
mapapeivouy auetafAnta kat 6 Ba SiaveunBovv 1)
Ke@oadalomomBovv mplv mepdoovv 10 xpdvia amd TO
XPOVO OXNUATIOHOV TOUG. Av  Ke@oAalomowmbovv 1
StavepnBovv PETA TNV TAPEAEVOT) TOU AVWTEPW XPOVIKOV
SLOOTNUATOG, UTIOKEIVTAL GE (POPOAOYIN [LIE CUVTEAECTH O
omoiog avtlotolxel oto £éva TpiTo TOU OULVTEAESTH
popoloyiag €L008NUATOG TOU LoYVEL KATA TO XPOVO
Ke@aAalomoinong N Stavouns.

H kivnon tou kovSvAiov eixe wg €&ng:

Mivakag perafordv
KPOTIKAV
emyopnynoswv (N
3299/2004)

Ynolouto evap&emg
Anobeioeg
EMYOPNYNOELS EVTOG
™G TEPLOSOL

31/12/2018 31/12/2017

1.505.186,45 1.505.186,45

0,00 0,00

Ynorowmwo MEemg 1.505.186,45 1.505.186,45

Ta anobepotivd and £60da poporoyndEvTa KoTd £151K0
tpémo vyovs 104.208,03 evpd a@opodv amobepatTikd mOoL
oynpatiomkav ot ypnoews 1999-2001
katafécemv TpamelIKdV OPOAOY®OV KAT.

amd  TOKOLG

To omobepatikd amd v agopordynmm vmepasio
N.1297/1972 dyovug 390.197,89 gvpd apopd v vrepasio
™m¢ Ouyatpus stapeiog [IAKO BEAOY AE mov mpoékvye
katd ) onuovpyia g ITAKO BEAOY AE and amdcyion

Tov KAGdov yoptomotiog Bélov, mov Tpaypatomombnke ot

ypnon 2011.

9. MNMpoBAéyeig

9.1 lpépreyn arolnpicong TpocOTIKOD LOy®
UTOYMPNGCEDS 0O TNV VANPECIA
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No provision was made.

10. Liabilities

10.1. Non-current liabilities

Bank loans

(a) Loan collateral

The company has subscribed a five-year bank
bond loan of principal amount € 6.972.000 and for
securing the loan the company has pledged to the bank
pre-notices of real mortgage of total amount
€ 3.000.000 on privately owned property assets in
Athens and Thessaloniki.

Also, it has subscribed working capital loans of
principal amount € 2.300.000 and for securing the loans
the company has pledged to the bank pre-notices of
real mortgage of
€ 2.300.000 on privately owned property assets in
Lagonisi and Athens.

total amount

Lastly, there is a corporate guarantee of €
500.000 by the company to the bank ALPHA BANK, for
covering financing to its subsidiary “PAKO VELOU”.

Further to the above for securing the loans
cheques are at bank as pledge namely the total amount
euro 2.972.778,33.

Agv oynuaticOnke

10. YTTOXpEWOELS
10.1 Mokpomp60sopes Yroypedoelg
Adavew,

a) EEacopalriceig daveiov

H etapeia éxst ovvhyer mevtoetég tpamelikod
oporoywkd ddvelro mocov 6.972.000 evpd, Yoo TV
eEoopdlion Tov omoiov €xel mapaympnoel oty Tpamela
TPOCNUEIDGELS VTEOOMKADOV GuvorkoD mocoD 3.000.000 gvpd

og WK TO akivnTo oty ABNva Kot 6t ®eccalovikn.

Emiong, £éyet ovvayer ddvewn keeoioiov ivnong
mocov 2.300.000 evpd, Yo v e€oopdiion Tov omoiov £xel
mopay®pNoel oty  tpanelo  TPOCUEWDCES VTOONKOV
ovvolkod mocov 2.300.000 ce WBOKTTO OKiviTd GTHV

Abfva Kot 6to Aayoviot..

Téhog, voiotatar etoupkn €yyomen vyovg 500.000
gupd omd Vv etarpeic oty AlphaBank, yio v xdivym

yopnynoemv ot Buyatpwn g ITAKO BEAOY AE.

[Tépav Tov avetépo Yo 11 e£0CPAMGELS TV daveimV
voiotavtal emtoyég oTlg Tpamelec yio €yydnon GLVOAIKOV

moGo0 gvpd 2.972.778,33.
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(b) Maturity of borrowings

Outstanding balance Bond loans Bank loans Total
Current portion:
Within 1 year 350.000,00 6.795.690,68 7.145.690,68
Total current portion 350.000,00 6.795.690,68 7.145.690,68
Non-current portion:
1 - 5 years 5.972.000,00 0,00 5.972.000,00
Later than 5 years 3.299.980,00 0,00 3.299.980,00
Total non-current portion 9.271.980,00 0,00 9.271.980,00
Grand Total 9.621.980,00 6.795.690,68 16.417.670,68
(B) Xpovog MEeMS OUVELLKDV VTOYPEDCEMY
Ynolrorwo MjEemg On O}OYWKG Tp a,nsgu(a Xvvolro
oGvera oGvera
BpayvnpoOeopo tpnpa:
'Ewg 1 étog 350.000,00 6.795.690,68 7.145.690,68
Xvvoro BpayvrpoOsopov Tpipatog 350.000,00 6.795.690,68 7.145.690,68
Moxkponp60sopo Tpnpa:
1 émg 5 €t 5.972.000,00 0,00 5.972.000,00
Avo Tov 5 g1V 3.299.980,00 0,00 3.299.980,00
2UV0A0 HOKPOTPOOEG OV TUNNOTOG 9.271.980,00 0,00 9.271.980,00
T'evik6 Xvvoro 9.621.980,00 6.795.690,68 | 16.417.670,68
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10.2. Current liabilities 10.2 BpayvnpoOsopes Yroypedosig
10.2.1. Trade payables 10.2.1 Epmopikég voypedoers
The trade payables are analysed in the table below: O1 EUNOPIKEG VTOYPEDGELG AVAADOVTAL GTOV KATMTEP® TIVOKEL:
Epmopukég
Trade payables 31/12/2018 31/12/2017 DO PEGOTIC 31/12/2018 31/12/2017
il:ieques P Zyabtle 2.724.628,28 1.749.895,12 Emrtayég minpotéeg 2.724.628,28 | 1.749.895,12
vances due to .
trade debtors 34.432,34 0,00 Egzi(gjﬁoxgg 34.432,34 0,00
Total 10.670.694,77 5.690.495,37 Zovoo 10.670.694,77 | 5.690.495,37
10.2.2 Other payables 10.2.2 Aowég vmoype®oElLS
The other payables are analysed in the table below: O1 LoUTéG VTOYPEMGELS AVAAVOVTOL GTOV KATMOTEP® TIVOKOL:
Other payables 31/12/2018 31/122017 | | Aowmég vmoypedoeg 31/12/2018 | 31/12/2017
Payalale to Otlhel' particels 1.034.897,33 750.184,02 TYP?‘?B)CSEOJGSIG pog 1.034.897,33 750.184,02
Employee salaries an
304.184,14 279.769,54 3 5
wages due AX"OSOX?Q TPOCIITIOD 304.184,14 | 279.769,54
Sundry creditors 340.013,64 274.085,00 | | MMPOTEES
Advances due to trade [Mototéc didpopot 340.013,64 274.085,00
debtors 15.871.49 45.657.23 | | TIpokataPoréc meratdv 15.871,49 45.657,23
Total 1.694.966,60 1.349.695,79 | | Zvvokro 1.694.966,60 | 1.349.695,79
11.’Ecoda kat ££€08a onpuavtikov moooL 1)
11. Income and expenses of significant amount or

particular frequency or importance

Follows analysis of the income and the
expenses in the tables below:

Turnover

31/12/2018

31/12/2017

Sales of finished products
Sales of raw and
auxiliary materials-
Packing items

Sales of merchandise

21.849.298,64

292.490,57

35.379,18

21.385.756,86

324.876,97

12.367,59

Total

22.177.168,39

21.723.001,42

WSLaitepng ocuyvotnTag | onuaciag

AxoAiovBel avaivon avtdv TOV £600mV kKol €£6dmV

GTOVG MOLPOUKATH TIVOKES

Kvxkog Epyacidv

31/12/2018

31/12/2017

[wloelg Etonov
TPOIOVT®V

Moinoeig A & B Oheg -
YAkd cvokevaciog
IMoAnoelg epmopevpdTov

21.849.298,64

292.490,57
35.379,18

21.385.756,86

324.876,97
12.367,59

Xvvolo

22.177.168,39

21.723.001,42

Other operating income 31/12/2018 31/12/2017 ,A‘“’"‘ ‘“"t“e" 8“‘?6“ 31/12/2018 31/12/2017
Income from rendering of 205.718,77 169.484,99 Egoda, (x?to TpoxN 205.718,77 169.484,99
VINPECIOV
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services

Income from stamps-

moulds 52.115,80 60.173,12
Income from rents 30.000,00 30.000,00
Grants 27.981,15 20.523,14
Other 30.795,31 32.206,30
Total 346.611,03 312.387,55
Capital income 31/12/2018 31/12/2017
Interest income 1.268,02 2.605,22
Total 1.268,02 2.605,22
Expenses 31/12/2018 31/12/2017

Cost of inventories

Personnel costs and

10.709.713,17

11.644.597,67

5.816.869,94 5.747.759,25
expenses
Sundry operating
5.518.961,80 4.591.827,80
expenses
Interest expense and
. 970.132,71 993.573,01
similar charges
Depreciation -
L. 959.219,36 876.998.,28
Amortisation
Less: Cost of Self-
-798.400,00 -550.000,00
produced assets
Total 23.176.496,98 23.304.756,01

Ecoda a6 khot- 52.115,80 60.173,12
KaAOVTLOL

"Ecoda and evoixkia 30.000,00 30.000,00
Emyopnynoeig 27.981,15 20.523,14
Aowmd 30.795,31 32.206,30
Yvvolro 346.611,03 312.387,55
"E6000. KeQaAXi®V 31/12/2018 31/12/2017
[Totwtkoi Tékor 1.268,02 2.605,22
Yvvolro 1.268,02 2.605,22
"E&oda. 31/12/2018 31/12/2017
Kéotog amobepdrov 10.709.713,17 | 11.644.597,67
Hapoyés o 5.816.869.94 | 5.747.759,25
Epyalopévoug

Atapopa AsTovpyke | 5 516 961 80 | 4.591.827,80
E&oda

Xpeworucoi Toror & 970.132,71 | 993.573,01
Yovaen 'E&oda

AmocBéoelg 959.219,36 876.998.28
Meiov: Kootog -798.400,00 |  -550.000,00
[310mapaymyng mayimv

Yovolo 23.176.496,98 | 23.304.756,01

12. Interest embedded in the value of assets in
the period
There are no such items.

13. Proposed distribution of profits

The present year presented loss-making results.

14. Dividends paid in the year
In the present year were not paid dividends.

12. TékoL IOV eVowpatwdnkav otnv afia
TEPLOVOLAK WV GTOLXELWY oTNV TIEPiodo

Agv  evoopatd@bnkav TtoKol oty afio  TEPLOVCIOKDV

oToyEimv.

13. [Ipotewvopevn 8uaBeon kepSwv

H «he1dpevn ypnon mapovcioce {npuoyovo amotérespio
K01 £T61 O€ GLVTPEYEL TEPITTMON d1BECNG KEPOIDV.

14. KatapfAn0évta pepiopata otnv nepiodo

2nv KAewopevn mepiodo dev KotafAndnkav pepiopara.
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15. Accounting of period’s losses
The loss for the year was carried to equity as loss
carry-forwards in order to be netted with following years’

profits.

16. Deferred taxes
The company did not choose the recognition of

deferred taxes.

17. Personnel costs and categories
The average number of employed personnel per

category amounts to:

31/12/2018 31/12/2017
Administrative
(employees) 114 115
personnel
Technical personnel

122 112

(wage-earners)
Total 236 227

The company in respect to employed personnel was

charged with the following costs:

31/12/2018 31/12/2017
Salaries and wages 4.534.953,54 4.490.112,83
Fringe benefits 24.240,42 55.537,98
Social security &
1.208.597,32 1.194.820,48
allowances
Termination/Dismissal
49.078,66 7.287,96
pay
Total 5.816.869,94 5.747.759,25
18. Advances and credits to the members of the

board and management

There are no such items.

15. AoYLOTIKOG XELPLOPOG {NULWV TIEPLOS OV

Ot Inpieg g meprddov petapépbnkav oty kabopn
0éon wg (npieg €1g véo, TPOKEWEVOL va KaAvPOoHV e kEPON
ETOUEVOV YPTCEDV.

16. AvaBaiddopevol @opot

H etoupeioa dev
avafoALOLEVOV POPOV.

éxel emdéfel ™V KoToy®PLoM

17. Katnyopieg kat apotB£¢ mpoowmiKov

O péocog 6pog TV ATUCYOAOVUEVOV OVOL KT yopio
OVEPYETOL GE ATOOL:

31/12/2018 | 31/12/2017
Awmnrmq 114 115
TPOCOTIKO
Epyarorsx}/tKo 122 112
TPOCOTIKO
Xvvoro 236 227

H etoupeic oe oyéon pe 10 amaoyOAOVUEVO TPOCOTIKO
emPapovinke pe to e&ng mood:

31/12/2018 31/12/2017
MicOoi ko nuepopictwr | 4.534.953,54 | 4.490.112,83
[Moapendpeveg Tapoyss 24.240,42 55.537,98
Kowavikes 1.208.597.32 | 1.194.820.48
eMPopOVGELS
Amolnpiooelg amdAvoNg
Ay e€6d0v amd TV 49.078,66 7.287,96
vanpecia
Xovoro 5.816.869,94 | 5.747.759,25

18. MpokataBoArig KAL TMOTWOELS 6€ HEAN
SLLKNTIKWV, SLAXELPLOTIK@OV KAL EMOTITIKWV
0pyavmv

Agv VTapoVV TETOLN KOVOLALQL.
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19.
unlimited responsibility of the partners

Participating interests in companies with

There are no such items.

20.
financial statements of the final total group of

Data of the company preparing consolidated

enterprises, part of which is the company as
subsidiary

In the present year, the company has no
responsibility to prepare consolidated financial statements.
The company is subsidiary of the Company “UNIPAK
HELLAS S.A.”.

21.
financial statements of a subtotal of enterprises,
part of which is the company as subsidiary

Data of the company preparing consolidated

The company does not belong to a subtotal of
enterprises for which consolidated financial statements are

prepared.

22. Place where the consolidated financial
statements are available

This did not occur.

23. Fees to members of the Board and
Management

The Company was charged with the following amounts:

19. Xvpperoyég oe eTorpeieg pe ameproprotn vOvVN
TOV ETAIPOV

Agv VP OVV TETOLEG GLUUETOYEG.
20. Yroyeio TG eroupeiag mov  KatapTilel
EVOTTOUUEVES YPUUTOOIKOVOUIKES KOTUOTAGELS TOVL
TEMKOV GUVOAOL EMYEPNCEMY, NEPOS TOVL 0OTOLOV
amotelei N eTapeio og OuyaTpikn

Y  khedpevn ypnom dev  veicTatol  VIOYPEWOT)
oovtaéng evomompéveov Owovoukov  Kartaotdcewv. H
Etopeio  amoteiel OQuyatpuery ¢ Etapeiog «UNIPAK
HELLAS ABEE»

21. ZItoela TNG ETHPElNG TIOV KaTAPTIEL
EVOTIOMUEVEG XPTLATOOIKOVOMKEG KATACTACELG
MEPLKOV OGUVOAOU ETYXEPNOEWY, MEPOG TOVU
OTIOLOV ATIOTEAEL 1) ETALPELA WG BUYATPLKT)

H etonpeio dev avikel oe pepikd GUVOAO EMYEPNCEDV
Yy 710 omoio kartaptifovral
KOTOOTACELS.

EVOTIOUIEVES  OIKOVOLKEG

22. Tomog¢ otov omoio JSwtiBevtat ot
EVOTIOMNUEVEG XPTLATOOLKOVOMIKEG KATAGTACELG

Agv cuvipéyel mepintoon.

23. ApoLBEG 0€ PEAT SLOLKNTIKWV SLXYXELPLOTIKWV
KL EMOTITIK®WV 0PYAV@WV

H etaipeio emPapovinke pe to katoTéEP® TOGA:

Social securit : Kowaovikég ;
Fees charge y Total ApoBég empapdvoes Xvvoho
To members g péAN Tov
of the board S101KNTIKOV 0,00 0,00 0,00
of directors 0,00 0,00 0,00 cupPoviiov
To members e
of key devfouvtika 69.736,12 0,00 | 69.736,12
management 69.736,12 0,00 | 69.736,12 otelém
Total 69.736,12 0,00 | 69.736,12 Tovodo 69.736,12 0,00 | 69.736,12
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24, Related-party transactions

The following transactions were carried out with
the vyear-end balances of
receivables or payables from/to related parties are as

related parties and

CUVOAAOYEG e GUVOEUEVOL
XPNONG £YEL TO KATOTEP® VTOAOUTH OTOLTNGEMV KO
VIOYPEDGEDV OO KO TPOG GUVOEOEUEVA. LEPT):

24. Yvovorhoyéc pe ovVOEREVA péPM
H etopeio el mpaypatomomost Tig KaTOTEP®
pépn Kot oto TEAOG NG

follows:
Xopevtikég loijoerg 31/12/2018 31/12/2017
31/12/2018 31/12/2017 TMolioels ayadby 909.269,74 |  904.210,38
Accumulated sales i i
Sales of goods 909.269,74 90421038 | | [T@Mnoes vmpeotdy 3.277.75 2.352.92
Sales of services 3.277,75 2.352,92 Ao £c60da 8.138,52 18.283,07
Other income 8.138,52 18.283,07 Tovoro 920.686,01 924.846,37
920.686,01 924.846,37
Accumulated X opevTikég Ayopég 31/12/2018 31/12/2017
purchases Ayopég ayaOav 116.595.71 19.370,93
Purchases of goods 116.595,71 19.370,93 , ,
Purchases of services 13.643,10 23.082,24 Afyn vInpEcIGY 13.643,10 23.082,24
Other purchases 13.082,97 0,00 Aowég Ayopég 13.082,97 0,00
143.321,78 42.453,17 Tovoho 143.321,78 42.453,17
Borrowing interests Tokot davelopov 31/12/2018 31/12/2017
Loan interest 25.897,33 9.000,00 Téxot avsion 25.897.33 9.000,00
Total 25.897,33 9.000,00 -
XOvolo 25.897,33 9.000,00
Key management Topoxs mpog ™
comp.ensation Avoficnon 31/12/2018 31/12/2017
Salaries and other MioBof rcat G g
short-term work 69.736,12 190.455,43 BpaxumpoBeopeg 69.736,12 190.455,43
benefits £pYaCIaKES TUPOYEG
Total 69.736,12 190.455,43 Tvoho 69.736,12 | 190.455,43
Year-end balances of
receivables Yagrowra anarrijosov 31122018 | 3171272017
Receivables from 1'87“0‘)9, Xp'lf’s",)g .
sales of goods and 180.027,85 41.629,08 Am”,'l““@ ano “037",168“9 180.027.85 41.629,08
services ayofdv Kot vanpectdv
Other receivables 4.731,44 4.505,33 Aowég anonticeg 4.731,44 4.505.33
184.759,29 46.134,41 Zovoro 184.759,29 46.134,41
Year-end balances of - -
payables ;’;‘;’I‘J‘;";“fﬁ‘;’gggs‘”"smv 31/12/2018 31/12/2017
Other payables to - -
shareholders 0,00 50.184,02 Aourtag VITOYPEDGELG TPOG 0.00 50.184.02
Bond loan 3.299.980,00 0,00 HETOXOS
Payables for Opoioyloko davelo 3.299.980,00 0,00
purchases of goods 139.947,08 9.120,58 Yroypedoeig omd ayopeg 139.947,08 9.120.58
and services ayofdv Kot vanpectdv
Other payables 31.324,38 94.960,30 AOUEG VTOYPEDTELG 3132438 94.960,30
3.471.251,46 154.264,90 Tovodo 3.471.251,46 | 154.264,90
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25. Off Balance Sheet arrangements of material
positive or negative impact on
the company

There are no such arrangements.
26. Financial commitments, guarantees and
contingencies not disclosed in
the balance sheet
a) Guarantees

The Company has granted loan collateral and letters of
guarantee, which are analysed in the table below:

31/12/2018 31/12/2017
Pre-notices of real mortgage -
Letters of Guarantee
- Property assets in Athens 2.600.000,00 2.600.000,00
- Property assets in
Thessalonikd 2.000.000,00 2.000.000,00
- Property asset in Vari 700.000,00 700.000,00
Letters of guarantee 291.400,00 380.000,00
Total 5.591.400,00 5.680.000,00

In more detail the mortgages per bank are as follows:

-ALPHA BANK € 3.000.000
-EUROBANK € 2.300.000
€ 5.300.000

The letters of guarantee amounting € 291.400,00 have been
issued by the ALPHA BANK.

Also, there is a corporate guarantee of € 500.000 by
the company to the ALPHA BANK, for covering financing to
its subsidiary “PAKO VELOU S.A.”.

b) Contingencies

The company has been audited by the tax

25. Ailakavoviopoi  (Oup@wvieg)  TTOU oev
Ep@avifovtal OTOV ICOAOYIOHO HE ONUAVTIKESG BETIKEG
A APVNTIKEG ETTITITWOEIS ETTI TNG ETAIPEING

Agv vopiotavtal T€T0101 S10KOVOVIGHOL.

26. XpNUATOOIKOVOUIKEG SECUEVOGELS, EYYVNOEL,
KL EVEEYONEVEG VTIOXPEWGELG TIOV SEV
EUu@avifovtal 6ToV LGOAOYLOUO

a)[apaympnOscioeg eyyvoeis
O mapaympnBeioeg eacparicelg doveimv Kot

EYYUNTIKEG EMIGTOAEG OV £Y0oLV dobel amd v etanpeia
mopaTifevion 6Tov akdAovbo mivaka:

IIpoonperdoseig

vrobnKoY - 311222018 | 31/12/2017
Eyyontikég

ETLOTOLEC.

Axivnta AOMvag 2.600.000,00 | 2.600.000,00
Axivie 2.000.000,00 | 2.000.000,00
®eccaAOVIKNG

Axivnra Bapng 700.000,00 700.000,00
Eyyonrtucég emotorég 291.400,00 380.000,00
Xvvolo 5.591.400,00 | 5.680.000,00

AVOALTIKOTEPA OL TPOSTUELDGELS 0vdL Tpamela Exovv m¢ e&NG:

-ALPHA BANK € 3.000.000
-EUROBANK € 2.300.000
€ 5.300.000

O gyyomrikég emiotorég mocov € 291.400,00 &yovv exdobel
amo ) tpanela ALPHA BANK.

Eriong, voiotatar etapwn eyydomon dwyovg 500.000
gupd amd v etapeic oty Tpanela ALPHA BANK v
KaAvy yopnynoewv g Buyatpwig [TAKO BEAOY AE

B)Evoeyopeveg vmoypedoelg

H etapeia €yl eheyybel amd TIc POpPOAOYIKES aPYES
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authorities up to the year 2008.

In accordance with the relevant tax provisions: a) in
article 84, par 1 of L. 2238/1994 (unaudited income tax
cases), b) in article 57 par. 1 of L. 2859/2000 (unaudited
V.AT. cases) and c) in article 9
par. 5 of L. 2523/1997 (imposition of fines for income tax
cases), the State’s authority for the imposition of tax for the
years up to 2012 has become time-barred until 31.12.2018,
subject to the specific provisions that may provide for a
longer limitation period and provided the conditions laid
down therein.

Beyond these, according to consistent case-law of the
Council of State and the administrative courts, in the absence
of an existing provision in the Laws Code about Stamp
Duties laying down any limitation period, the relevant claim
of the State for the imposition of stamp duty according to the
article 249 of the Civil Code is subject to limitation period of
twenty years.

For the years 2013 to 2017 the company is subject to the
tax audit of the Certified Auditors Accountants pursuant to
the regime provided for by the requirements of the article 82
par. 5 of L. 2238/1994 (year 2013) and the requirements of
the article 65A of L. 4174/2013 (years 2014 to 2017) as in
force and accordingly were issued the Tax Compliance
Reports.

For the year 2018 the Company is subject to the tax audit of
the Certified Auditors Accountants that is required by the
provisions of the article 65A of L. 4174/2013. This audit is in
progress and the tax audit report is foreseen to be issued after
the publication of the financial statements for the year 2018.
If by the completion of the tax audit additional tax liabilities
arise, we estimate that these will have no material impact on
the financial statements.

27.  Events after the balance sheet date

In the accounts of the trade receivables is included
balance of receivable from a Société Anonyme of the paper
industry, totalling € 4.500 thousand. This Company within
the year 2019 filed application for its submission to the
conciliation procedure pursuant to article 106a of the

péxp ko ) xpnon 2008.

Kot" epappoyn oyetikdv @oporoyikdv Sotdlemv: o)
mg map. 1 Tov apbpov 84 tov v. 2238/1994 (avéreykteg
vrobécelg opoloyiog swodnuartog), P) ™¢ mop. 1 TOL
apBpov 57 tov v.2859/2000 (avéreykteg vmoBéceg O.ILA.)
Kol y) ™G map. S tov apbpov 9 tov v.2523/1997 (emPoin
TPOOTIN®V  Y1o. VTOOECELS (QOPOAOYING EIGO0ONUATOS), TO
dwoiopa Tov Anpociov yw TV €TPOAN TOLV EOPOL YL TIG
xpnoeg péxpt ko to 2012 éxer mapaypapsl péxpt v
31.12.2018, pe v em@vAaln KOV 1 EAPETIKOV
dwrtdEemv mov TuYOV TpoPAEmovV peyakdTEp Tpobecuia
TOPOYPOUENG KoL VIO TIG TPoHTOBESELS OV aVTEC Opilovy.

[Tépav avtdv, kotd mhyw vopoloyio. tov Zvppoviiov
g Emwpateiog kol tov Sowntikdv dikaotnpiov eAreiyet
voiotdpevng otov Kddua Nopdv mepi Tehdv Xaptoonpov
dwtdEemc mepi mapaypapne, N oxetiky aimon Tov Anpociov
Yo TV eTPOAN TEADV YOPTOGNLOL VIOKELTAL GTNV KOTA TO
apbpo 249 tov Actikov Kddika gikocaeti mapaypaen.

INo g ypnoeg 2013 €og war 2017 m Etaipeio €xet
vrayBei oto oporoyikd €reyyo tov Opkotov Eleyktov
Aoyiotdv, cOpeove e T0 KoOeoTOG OV TPOPAETOTAV OO
Tig dotaéelg g map. 5 tov Gpbpov 82 tov N.2238/1994
(xpfion 2013) kar and Tig dwrdéerg Tov Gpdpov 65 ToL
N.4174/2013 (ypfoerg 2014 fwg 2017) 6mmg oyvel kow
exdotnkav Exbéceic @opoloyikig Zvpupdpemonc.

Mo ™ ypfion 2018 1 etapeio  éxel vrmaydel otov Ereyyo
twv OEA, 6nmg npofrénetar and tig drotdEelg tov apbpov 65°
tov N.4174/2013. O €keyyog avtog Ppicketar e eEEMEN Kal
TO GYETIKO (QOPOAOYIKO TIOTOMOMTIKO TPOPAETETAL VO
yopnynbel petd TN OMUOGIELGN TOV YPNLOTOOIKOVOLUK®V
KataoTdoemv ™G xpnong 2018. Av uéypt v orokAnpwon
TOV (POPOAOYIKOD EAEYXOV TPOKLYOLV TPOGHETES POPOAOYIKES
VIOYPEDMGELS EKTILOVHE OTL AVTES e B AOKNGOLV OVOIDIM
EMIOPOOT GTIS YPNHUATOOIKOVOUIKES KATAOTAGELS.

27. I'eyovota petd TV NREPOUNVIL TOV LGOLOYIGHOV

2T00¢ KOT €100G AOYOPIIGHOVG TOV EUTOPIKAOV OTOITICEWDY,
ocoumephapPaveTor vIOAOWO amaitnong omd  Avdvoun
Etapeic tov 1hddov g yoaptofropmyovicg,  GuVOAKOD
mocov 4.500 yih €. H Etaupeio avtr evtog g ypnong 2019,
véPolre attmuo vroywmyng otig dwtdelg tov apbpov 106

Bankruptcy Code (L. 3588/2007) [See more details in Tov M(’,JXSDHKO{), xbdua (- N.3588/20017).  (Bheéne
paragraph 7.2.1] avaALTIKOTEPQ TOLpaypapo 7.2.1.)
Athens, 4 May 2019 Abrjva, 4 Maiov 2019
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THE CHAIRMAN OF THE B. OF D.

FAYSSAL G. FREM
Pass. No. LR 0614781

THE GENERAL DIRECTOR

ANTONIOS L. KAKKOS
ID. No. AN 470222

THE ACCOUNTANT

FILIPPOS PAPASTAVRIANOS
ID. No. AK 564097

O [IPOEAPOX

FAYSSAL G. FREM
Ap. Awpat. LR 0614781

O I'ENIKOX AIEY®YNTHX

ANTONIOX A. KAKKOX
A.AT. AN 470222

O AOI'IXTHX

OIAITITIOX ITAITAXTAYPIANOZ
A.A.T. AK 564097
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MANAGEMENT REPORT OF THE BOARD OF
DIRECTORS TO THE GENERAL ASSEMBLY
44™ YEAR (01/01/2018-31/12/2018)

At 57, Agiou Polykarpou Str., 11855 Athens, head offices of
the public limited company with the name ANASTASIOS
VL. KOLIOPOULOS, PAPER MILL, PAPER INDUSTRY
& HOTEL ENTERPRISES “PAKO S.A.”

TO

THE ANNUAL ORDINARY GENERAL ASSEMBLY OF
SHAREHOLDERS OF THE 44" FISCAL

ON
MANAGEMENT ACTIONS AND THE ANNUAL
FINANCIAL STATEMENTS (BALANCE SHEET etc.) OF
THE FISCAL YEAR (01/01/2018 éwg 31/12/2018)

Dear shareholders,

We have the honor to present for approval the financial
statements for the year 01/01/2018 - 31/12/2018 and give you
the following explanations.

1. Evolution of the company's operations

Regarding the financial statements (Balance Sheet
etc.) of the 10™ year, we specify the following:

In fiscal year 2018 turnover amounted to €
22.177.168,39 compared to € 21.723.007,42 of the prior year
2017, showing an increase of € 454.166,97. Furthermore, the
gross profit of the year 2018 amounted to € 1.866.801,20
compared to € 1.255.242,02 the previous year, showing an
increase of € 611.559,18. Please, see in detail the attached
Income Statement of the Company.

2. Company’s financial position

Company’s equity as at 31/12/2018 amounted to €
15.275.148,28 compared to € 16.140.431,10 of the prior
year.

The company's key financial ratios for the years 2018
and 2017 are as follows:

'Ex0zom Alayeipiong Atotkntikov TuppovAiiov mpog
™V Taktkn Fevikn Zuvédevon twv Metoxwv
44" ETAIPIKH XPHXH (1/1/2018-31/12/2018)

Trng eni g 0800 Ayiov [orvkdpmov ap. 57 (Botavikog) 118
55 - A6Mvo, &dpedovoag avavoung ETolpeicg e TNV
emovopioc.  ANAXTAZIOX  BA.  KOAIOIIOYAOZ,
XAPTOIIOIIA, XAPTOBIOMHXANIA &
EENOAOXEIAKEZX EIMXEIPHZEIX A.E. kot 10 Swkpitikd
titho “IILA.KO A.E.”
[TPOX
THN ETHZIA TAKTIKH I'ENIKH XYNEAEYXZH TQN
METOXQN

THX 44" ETAIPIKHX XPHXZEQX
EIII

TON ITETIPAI'MENQN KAI TON ETHXIOQN
OIKONOMIKQN KATAXTAZEQN (IZOAOI'IEMOY xAm.)
THX ETAIPIKHX XPHZEQY (1/1/2018 - 31/12/2018)

Kopror Méroyot,

"Eyovpe v Ty va Bécovpe vtoyn cog v £yKpion
TIG OWKOVOUIKEG KaTaoTdoels g xpnong 1/1-31/12/2018 tng
ETAIPEIOG HOG KoL VO GOG OMGOLUE TIG TOPAKAT®

EMEENYNOELG.

1. E&eMén Tov epyacidv g eTanpseiog

e 0,11 0QOpl TS OWOVOMKEG KOTAGTAGCEL
(Icohoyiopd  «Am) g 44"  Etopwrg Xphoewg
dtevkpvilovpe ta kdtooL

Kozd v yprion 2018 o xvkhog epyascidv aviibe og
€ 22.177.168,39 évavtt mocov € 21.723.007,42 1ng
mponyovpevng xprong 2017, onueidvovtag avénon tocov €
454.166,97. Tleporépm, o IUKTA KEPON EKPETAALELONG TG
xpnong 2018 aviiBav oe € 1.866.801,20 évavtt €
1.255.242,02 g mponyoduevr YpNONG ONUELDVOVIUG
avénon mocod € 611.559,18. Biéme avoivtikd otV
GUVNIUEVT] KOTAGTAGCT] OTOTEAECUATOV TNG ETOPEING.

2.  Owovopuki 0éon g eTapeiog

H Kobapny ®éomn g etarpeiog katd v 31/12/2018
avépyetar o€ mocod € 15.275.148.,28 évavtt € 16.140.431,10

TNG TPONYOVUEVNG XPTICEMG.
O1 Bacucoi xpnpotookovopkol deikTes TG eTonpeiog

v T1g xpnoets 2018 kot 2017 £xovv wg eENG:
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Ratios of Financial Structure
31/12/2018 31/12/2017
Total current assets 18.693.269,80 38.94% 16.956.420.29 40,51%
Total Assets 48.001.720,99 41.853.149,84
Total non-current assets 26.078.954,70 33,50% 21.667.233,06 51,77%
Total Assets 48.001.720,19 41.853.149,84
The above ratios show the proportion of funds allocated to current and fixed assets.
31/12/2018 31/12/2017
Total liabilities 32.726.722,71 2,14 25.712.718,74 1,59
Total equity 15.275.298,28 16.140.431,10
The above ratio shows the company’s financial self-sufficiency.
31/12/2018 31/12/2017
Liabilities 32.726.422,71 68.,18% 25.712.718,74  61,44%
Total Equity, Provisions and 48.001.720,99 41.853.149,84
Liabilities
Total equity 15.275.298,28 31,82% 16.140.431,10  38,56%
Total Equity, Provisions and 48.001.720,99 41.853.149,84
Liabilities
The above ratios show company’s debt rate.
31/12/2018 31/12/2017
Total equity 15.275.298,28 58.57% 16.140.431,10  74,49%
Total non-current assets 26.078.954,70 21.667.233,06
The above ratio shows the funding rate of company’s tangible assets from its own funds.
31/12/2018 31/12/2017
Total current assets 18.693.269,80 79,70% 16.956.420,29  87,45%
Short-term liabilities 23.454.442,71 19.390.718,74
AP.T.E.MH.(General Electronic Commercial Registry):000291001000 YeAiba 2
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The above ratio shows company's ability to cover its short-term liabilities with current assets

31/12/2018 31/12/2017
Working capital -4.761.172,91 -25,47% -2.434.298.45 -14,36%
Total current assets 18.693.269,80

16.956.420,29
This ratio shows in percentage the part of current assets that is funded by long term capital’s surplus
(Equity and Long-term liabilities)

Performance and efficiency ratios

31/12/2018 31/12/2017
Profit/(loss) before income tax -865.132.82 -3,84% -1.503.792,56 -6,82%
Total turnover 22.525.256,47 22.042.060,50

This indicator shows company’s performance compared to its total turnover

31/12/2018 31/12/2017
Profit/(loss) before income tax -865.132,82 -5,66% -1.503.792,56  -9,32%
Total equity 15.275.298,28 16.140.431,10
This indicator shows company’s return on equity
31/12/2018 31/12/2017
Gross profit/(loss) 1.866.801,20 8,42% 1.255.242,02 5,78%
Turnover (net) 22.177.168,39

21.723.001,42

This indicator shows the the gross profit margin

AP.T.E.MH.(General Electronic Commercial Registry):000291001000
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2HVOLO EVEPYNTIKOV

48.001.720,19

. M UNIPAKHELLAS
e-mail:info@pako.gr ember of INDEVCO Gr
AprOpodsikTeg OLKOVOIIKIG
owapBpomaeng
31/12/2018 31/12/2017
Kvrhopopovv evepynriko 18.693.269,80 38,94% 16.956.420,29  40,51%
Y Hvoro gvepynTiKoD 48.001.720,99 41.853.149,84
[Téyo evepynrikod 26.078.954,70 33,50% 21.667.233,06  51,77%

41.853.149,84

O Topamdve deikteg delyvouv v avaroyia kegaiaiov mov €xel dwtebel 6e KLKAOEOPLOKO Kot
ay10 eVePyNTIKO.

31/12/2018
32.726.722,71 2,14
15.275.298,28

31/12/2017
25.712.718,74 1,59
16.140.431,10

2OVOLO VTTOYPEDCEDV
KoaBapr 6o

O mapamdve deiktng deiyvel Tnv owovopukn avtdpkea g Etapeioc.
31/12/2018

32.726.422,71 68,18%

48.001.720,99

31/12/2017
25.712.718,74  61,44%
41.853.149,84

ZOVOLO VTTOYPEDGEDV
2Uvoro mafnTIKo

KoaBapr B¢on
YHvoro mafnTiKon

15.275.298,28 31,82%
48.001.720,99

16.140.431,10  38,56%
41.853.149,84

Ot mapamdve deikteg deiyvovv v davelakn eEApTnon ™G eTopeiog

31/12/2018 31/12/2017
KaBopn 0éon 15.275.298,28 58,57% 16.140.431,10  74,49%
[Téyo evepynriko 26.078.954,70 21.667.233,06

O deixmng awtdg deilyvel 10 PadUd ¥PNUATOSOTHGENS TOV OKIVITOTOMOE®V TG £T0pEiag amd to 1o
Kepdroa.

31/12/2018
18.693.269,80 79,70%
23.454.442,71

31/12/2017
16.956.420,29  87,45%
19.390.718,74

Kvihopopovv evepyntikd
Bpayvmpdbecpec vroypedoelg

O d¢eiktng avtdg deiyvel nv duvatdtnra g Etapeiog va kaddyel Tic fpayvmpdbecieg vroypedoels
NG L€ GTOL(EIN TOL KUKAOPOPOVVTOG EVEPYNTIKOV.

31/12/2018 31/12/2017
Kepdrato kiviioemg -4.761.172,91 -25,47% -2.434.298,45 -14,36%
Kvrkhopopovv evepynriko 18.693.269,80 16.956.420,29
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O ap1Bpodeixmmg avtdg anewkovilel 6 T0600To TO TUHLA Tov KukAopopoivtog evepyntucod o omoio

ypnpatodoteitar amd 10  mAEOVacpo Tov  dopkedv  keparaiov  (Idlov  Kepoaiaiov kot
MokpompdBesLmv VTOYPEDCEWDV).

Ap1Opodeikteg 0T0006EMS KAUL UTOOOTIKOTITUS

31/12/2018 31/12/2017
Kabopd “’“ggggg’”‘m@ po -865.132.82 -3,84% -1.503.792,56  -6.82%
SOVOho £6O8MY 22.525.256.47 22.042.060,50

O apBpodeixtmg owtdg ametkoviel TNV GuVOAKT 0Tdd00T TG ETAPELNG GE GUYKPIOT) LLE TO GUVOALKA
g £€6000.

31/12/2018 31/12/2017
Kobopd “’“ggggg’”‘m@ o -865.132,82 -5,66% -1.503.792,56  -9,32%
Kabapn 0éom 15.275.298,28 16.140.431,10
O apBpodeixtg owtdg ametkovilel Ty amodoTkdTTA TOV 310V KEQAAXIDV TNG ETUIPEING.
31/12/2018 31/12/2017
Mkt amoterécpoTo 1.866.801,20 8.,42% 1.255.242,02 5,78%
Horoei amodeubrov & 22.177.168,39 21.723.001,42
VINPECIOV

O apBpodeixtg owtdg ametkovilel To T0c0oTIni0 PEYEDOG TOV UIKTOV KEPOOLS ETL TOV TOANGE®V TNG
gToupeiog.
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3.  Company's anticipated course, risks

The closed fiscal year ended with a loss of € -
865.132,82 against a loss of € -1.503.792,56 for the financial
year 2017.

This reduction in losses is due to:

1. The price drop of raw material for paper production
(scrap paper) worldwide. The new prices according
to market estimates will either remain stable or will
continue to decline for more than two years.

2. Since the beginning of 2017, the company's
shareholders have been in negotiations for the sale of
their shares to Unipak Hellas SA, which belongs to
the group of companies INDEVCO GROUP, This
sale, which finally took place in September 2018, has
helped to maintain and increase sales growth as the
ownership changed to a multinational group. In 2019,

if not certainty, that the

financial position of the company will be improved
as the new shareholders' investments in the carton
segment begin to pay off.

there is a great hope,

Transfer of shares to UNIPAK HELLAS in September 2018
forms a new business plan for PAKO, which foresees large
investments in all operations of the company in order to
increase productivity and reduce costs. It is reasonably
expected that the results of 2019 will be significantly
improved compared to the ones of 2018.

Turnover for the first quarter of 2019 is € 5,729,429
increased by € 171,456 compared to the relative quarter in
2018.

Turnover

A quarter 2019 € 5.729.429
A quarter 2018 € 5.557.973
A quarter 2017 € 5.047.886
A quarter 2016 € 5.378.505
A quarter 2015 € 4.737.406

3. IIpoPiremodpevn mopseia Tng eTarpeiag, Kivovvor
H «he1dpevn ypnon éxketoe pe Inuid dyovg € -865.132,82

gvavit Cnudg g mponyovpevng xphiong vyovg € -
1.503.792,56. Avtd cuvePn d10TL katd T didpreio Tov 2017.

H peioon avty tov oy opeiieton:

1. v peioon g TG e TpdTG VANG Yo
TNV TOPUY®OYT TOVL XOPTIOL (TaAadXapTo) 6€ TAyKOGHLO
EMIMEDO KO O1 VEES TIHEG COUPOVA LIE TIG EKTIUNGELG TG
ayopdg site Ba peivouv otabepég gite Bo akorlovbnoovy
TTOTIKEG TAGELS Y10 SIAGTNH TAEOV TV 3VO ETAOV.

2. O péroyor g etarpiog and 115 apyés Tov
2017 Ntav oe Swmpaypdtevon Yoo THV TOANCY TOV
petoyov tovg oty etapio. Unipak Hellas SA mov aviket
6ToV OpIho etanpldv g Indeveo, n mdAnon avt TeEAKd
mov  Tpaypoatomombnke tov  XemtéuPpro tov 2018
ouvéBaiie @ote M Juvapkn TG adEnong TV
TOMGE®V, HE TNV TPOGHOV] NG OAAAYNG TOL
WO10KTNOOKOD KABESTMTOS TPOG £vol TOAVEOVIKO OO,
vo datnpnfei ko va avénbei. Ymdpyer peyddn eimido
eav Oy PePardmro 6Tt 10 2019 Ba PeAitiobel 7
OKOVOLIKY| Kotdotaon g etonpeiog kabmhg Ba apyicovv
va amodidovv ot mpaypatomoindeiceg emevovoELS ,TOV
VEDV PETOY®V ,0TO TUNHO TOV XOPTOKIPOTIO.

H petofifoon tov petoydv oty etapioc UNIPAK
HELLAS tov ZemtéuPpn tov 2018 Swoupopedvel véa 1o
emyepnuatikd oyédia g Unipak Hellas yu v [TAKO, ta

omoioe mpoPAémovv  peydleg emevdvoely oe  OAEG  TIG
Aewovpyieg g etapicg  pe  otéyo v owvénom
TOPAYOYIKOTNTOG Kol Peiwon Tov  kOoTOvS, Pacipmg

avapévetor 0Tt to omoteAécpoto tov 2019 o sivor
onuavtikd Pektiopéva og oyéon pe tov 2018.

O xvKhog epyacidv tov o tpuivov 2019 sivor €5.729.429
avénuévoc xatd € 171.456 oe oyéon pe to avtictoyo
Tpipnvo tov 2018.

Kvrhog epyaciov:
A tpiumvo 2019 € 5.729.429
A tpiunvo 2018 € 5.557.973
A tpiumvo 2017 € 5.047.886
A tpiunvo 2016 € 5.378.505
A tpiumvo 2015 € 4.737.406
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4. Research and development activities
Not applicable.

5. Currency available
Not applicable.

6. Information on financial instruments
Not applicable.

7. Company’s Land-Buildings

The company owns the following properties:
- Facilities on Ag Polykarpou 57 in Votaniko Attica

Of total area 8.733,16 m2 (land 4.028 m2 and buildings
4.705,16 m2).

- Factory of paper mill and making carton boxes in
Pelasgia of Fthiotida

Of total area 41.651 m2 (land 39.545,27 m2 and buildings
2.105,57 m2).

- Owned facilities in Neochorouda Thessaloniki

Of total area 22.085 m2 (land 15.875 m2 and buildings 6.210
m2).

- Hotel in Lagonisi, Attiki
Of total area 4.761 m” (land 4.225 m” and buildings 536 m?).

On this property asset there is registered the followings:
mortgage on the property of Thessaloniki amounting to €
2.000.000,00, on the Botanical property amounting to €
2.600.000,00 and to the property of hotel VAR amounting to
€ 700.000,00.

8. Company’s branches

The company has the following branches:
a) Pelasgia’s branch
b) Thessaloniki’s branch

9. Financial Instruments

The company has not used any financial instruments
and does not use hedge accounting.

4. ApactTNprOTNTES GTOV TOPEN TG £PEVVAG KUl avATTUENG
Agv vrdpyovv
5. AwBOfécypo cvvariaypa

Agv vapyet

a

IMinpogopiss y1o To YPNNETOOIKOVORIKE péca
Agv vrdpyovv

7. Axivnte g gTonpiog

H etapeia S106éter To. Topokdto axivito:

- Eyxartactdoeig otv 086 Ay. [Moivkdpmov 57 oto
Botovucd Attikng

Yuvolikd péyebog axwnrov 8.733,16 tu (ynmedo 4.028 wot
kticpata 4.705,16)

- Epyoctéoo XOPTOTOUOG Kot
yaprokipotiov oty [Nedaoyio POBTISOC

KOTOGKELNG

Yyvohwkn éktacn akwnitov 41.651 T (yAmedo 39.545,27 wai
ktiopata 2.105,57)

- [0kt Teg EYKATAOTAGELG
Neoywpovdag Oeccarovikn

otV TEPLOYN

Yuvolikn éktaon akwntov 22.085 Tt (ynmedo 15.875 won
kticpata 6.210)

- Hevodoyeio oto Aayoviot ATtikig

Yuvohkng éktaong (ynmedo + kricpata) 4.761 T (yqmedo
4.225 xon kriocpato 536,46)

Eni tov axwvitov veiotavtal ta e&ng: mpoonueioon 610

akivinto g Beocarovikng vyovg € 2.000.000,00, oto
akivnto tov Botavikov vdyovg € 2.600.000,00 kor otO
axivnto Tov Eevodoyeio VAR Hyovg € 700.000,00

8. Ymokatrasmipara eTonpeiog
H etoupeia £xet o €€1g vTOKATAGTILOTOL:
o) Yroxatdotnpa [Nekaoyiog
B) Ymokatdotnpa @ecoarovikng

9. XpnproTomotTOTIKa péca

H Etaipeia dev £yet khvel xpnom yp1UOTOTISTOTIKOV
LECOV KAl OEV YPTCUYLOTOIEL AOYIGTIKT] AVTIGTAOIONC.
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10. Significant events that occurred from the end of use

to the date of submission of this report.

a) The financial position and performance of the
company is expected to be positively affected after the
acquisition of the Company by the Company “UNIPAK
HELLAS S.A.” which belongs to the group of companies
INDEVCO GROUP. The company will achieve the goals of
developing and modernizing all its operations by investing in
all sectors of production. Excellent customer service
combined with Indevco's resources and its innovation center
will enhance PAKO's market share and its overall position in
the Greek paper industry.

b) The trade receivables is included the outstanding
balance of claim from a Société Anonyme of the paper
industry, totalling € 4.500 thousand.

This company, filed before the Court (Court of First
Instance of Thessaloniki, injunctive measures section) as of
12.2.2019 petition with General number 2968/2967/2019 and
Special file number 2534/14.02.2019 with objective the
taking of preventive measures pursuant to article 106a par. 6
Bankruptcy Code (L. 3588/2007). The Court in its decision
with reference number 5025/19.4.2019, accepted the petition
and suspended and banned until the submission of the
application for ratification of the restructuring agreement and
in any case up to four months from the issue of the above
decision, i.e. until 19.08.2019: a) the individual and
collective legal actions as well as the individual and
collective enforced execution of creditors against the
applicant, b) the taking and execution of all injunctive
measures against the applicant, ¢) the declaration of the
applicant in bankruptcy stage and the issue of temporary
order, and d) the attachment of its bank accounts from
14.02.2019 and onwards.

The Company in the present year did not recognise any
impairment of the receivable from the above trade debtor,
continues to enter into deals regularly with him, since the
Group of Companies of INDEVCO GROUP in Greece keeps
active investment interest for the applicant company.

10 .Znpovtika yeyovéta mov cvvéfnoav amo tn AMEn g

XPNONS pPEYPL TNV Npepopnvia vrofoig TS TAPOVCAS
£ék0eonc.

o) H owovouu 6éon xar n mopeia g etoupiog
mpoPArémetar vo emnpeaoctel Oetikd petd v e€ayopd TV
petoydv and v etapic UNIPAK HELLAS mov avrket
otov opko etapidv Indeveo. H etaipio Ba emriyel tovg
6TOYOVG NG AVATTLENG KOl TOV EKGUYYPOVIGUOD OA®V TMOV
AETOVPYIOV NG HEC® EMEVOVGEDV GE OAOVG TOLG TOMUELS
mapayoyns. H eSopeticr] e&ummpémon mekatdv mov Exel
dwypovikd M etonpic 6e cLUVOVAGUS LE TOVG TOPOVG KAl TO
Kkévtpo kawotopiog e Indeveo, Ba digvpvvovv 10 pepidio
ayopdg g [TAKO kot v cvvolkr 8éom ¢ oty ayopd
g yoptoProunyaviag otnv EALGSA.

B)XToug AoYuplGHOVS TOV EUTOPIKMY OTOLTI|GEWDV,
ocopmepthappaveTor vréAowmo amaitnong omd  Avovoun
Etopeic Tov ®hddov g yoptofropnyavioc,  Guvolkol
mocov 4.500 A €.

H Etopeio avti, doknoe evomov tov  Awaotnpiov
(ITpwtodukeio BeGGALOVIKTG, TUAIO OCPAAIGTIKOV UETPMV)
mv ond 12.2.2019 aitmon, pe Tevikd apBpd xotdbeong
2968/2967/2019 ko Ewdud apBpd katdbeong dukoypipov
2534/14.02.2019, pe oviikeipevo T ARYN TPOANTTIK®OV
pétpov kot apbpo 106" map 6 Itk (N 3588/2007). To
Awaompo pe v v’ apdp 5025/19.4.2019 andpoacn Tov,
SéyTKE TNV a{TNOT Ko AVEGTEILE KOl OTOYOPEVGE, LEYPL TNV
katdBeon g aimong emkOpOONG TG  CLUP®VING
ebuylavong Kot oe kKabe mepintwon Kot avodtato Oplo Emg
TEGOEPIG PAVES Omd TNV €KOOON TG OVOTEPD ATOPACTG
omiadn péxpt war v 19.08.2019 o) T aToMKES KO
GVALOYIKEG dUDEEIS KOOMDG KAl TNV OTOUIKY] KOl GUAAOYIKN
VOYKOOTIKT EKTEAEST|S TOV TGTOTOV KOTA TNG 0tovoas, P)
TN AYM Kol EKTEAECT] OTOLOVINTOTE OGPAMOTIKOD UETPOL
oe Papog ¢ arwodoag, y) T KNPLEN TNG UTOVGOG OF
KOTAGTOON TIMYELONG Kol TNV €KO0CNG  TPOCMOPIVIG
dwrtayng ko d) 1 Oéopcvon tov  TpomelIkOdV TG
royaproopudv omd 14.02.2019 ot evtedbev.

H Etoaupeia dev dievipynoe ot KAEIOUEVT PO OWONTOTE
OTOUEIMOT TNG OmAiTNOoNG Om0 TOV OovVOTEP® TEANTN,
eEokorovbel va cuvaridooeton kavovikd poli tov, kabdg o

Optog tov Etapeidv g INDEVCO GROUP omyv

EA\Gda, dwatnpel evepyd emevouTIKO EVOLPEPOV Yol TNV
arrovoa etoupeia.
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The Management of the Company estimates that the positive
completion of the relevant investment activities is very likely
to occur in the year 2019. On a different occasion, it will
reassess its assessment for performance of the required
impairment in accordance also with the final court decisions
on the above-described application of its particular customer
for its submission to the conciliation procedure.

Dear shareholders,

Following the above mentioned information, please
approve the financial statements for the fiscal year 2018 and
discharge the Board of Directors and the Certified Public
Accountant Auditor from any compensation duty in the
aforementioned fiscal year.

Athens, 4 May 2019

The above Management Report of the Board of Directors
consists of five pages and is the one referred to the Audit

Report I issued on 16" May 2019.

Thessaloniki, 16 May 2019

CERTIFIED PUBLIC ACCOUNTANT AUDITOR

2. 0OA /~ Crowe

Nikolaos Arist. Kampoutas
Certified Public Accountant Auditor
Institute of CPA (SOEL) Reg. No. 30361

SOL S.A.
Member of Crowe Global
3, Fok. Negri Str., 112 57 Athens, Greece
Institute of CPA (SOEL) Reg. No. 125

H Awiknon g Etapeiog extipd ot givan moAd mbovi
OeTik] OAOKANPOOT] TOV GYETIKAOV ETEVOVTIKOV EVEPYEIDV
evtog g xpnong 2019. Xe Swgpopetikny mepimtmon Oa
eMAVaELOAOYNGEL TNV EKTIUMON TNG Yo TN OEVEPYELDL TNG
OTTOUTOVUEVC ATOUEIMONG COUP®MVO KOl [LE TS OPLOTIKEG
OIKOOTIKEG OTOQACELS EML TNG AVAOTEP®D TEPLYPAPOUEVNS
AITNOEMG VIAYMYNG TOV GUYKEKPIUEVOL TEAATT] TG

Kvbpror Métoyor,

Metd omd to mOpAmAvVe O0G TOUPAKAAOVUE OTMG
EYKPIVETE TIG OIKOVOUIKES KOTAGTAGEL TG YpNoems 2018 ko
vo amodhdEete Ta péAN tov AX. ko tov Opkmtd Aoyiom
amd mhomng evfdvng arolnuidceng emi g Tpoavapepbeicag
XPNOEDG.

A®1jva, 4 Mdiov 2019

H oavotépo ‘Exbeon tov Atayeipiong tov  Atotkmrucod
YvpPoviriov, mov amotereitoar amd mévte (5) oelideg eivai
avty mov avoeépetal otnv ‘ExBeon EAéyyov mov yopnynoa

pe nuepounvia 16 Maiov 2019.

BOszccaiovikn 16 Mdiov 2019

O OPKQTOX EAEI'KTHX AOTI'TXTHX

2 OA

Nwkoraog Ap. Kapmovtag
AP.M.Z.0.E.A. 30361

Crowe

YOA AE.
Méhog Awctvov Crowe Global
Dox. Néypn 3, 11257 Abfqva
AM. XOEA 125
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Registered Office: 57, Agiou Polykarpou
Str., 11855 Athens

Companies Reg. No. 2327/01/B/86/2326
G.E.MI. No. 291001000

FINANCIAL STATEMENTS

44" Year

1 January to 31 December 2018

AN. BA.KOAIOIIOYAOX

XAPTOIIOIIA
XAPTOBIOMHXANIA &
EENOAOXEIAKEYX EIIIXEIPHXEIX
ANONYMOX ETAIPEIA «ITAKO
A.E»

Avyiov ITolvkapmov 57, 118 55 Adyva
Ap.M.A.E.2327/01/B/86/2326
APIOMOX I''E.MH. 291001000

XPHMATOOIKONOMIKEZX
KATAXTAXEIX

44™ Xpjosog

1 Iavovapiov £émg 31 AekepPpiov 2018
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H )
Independent Auditor’s Report
To the Shareholders of ANASTASIOS VL.
KOLIOPOULOS, PAPER MILL, PAPER INDUSTRY &
HOTEL ENTERPRISES “PAKO S.A.”

Report on the Audit of the Financial Statements

Qualified Opinion

We have audited the accompanying financial statements of
ANASTASIOS VL. KOLIOPOULOS, PAPER MILL, PAPER
INDUSTRY & HOTEL ENTERPRISES “PAKO S.A” (the
Company), which comprise the balance sheet as at 31
December 2018 the statements of income and changes in
equity for the year then ended, and notes to the financial

statements.

In our opinion, except for the effects of the matters (1)
and (2) and the possible effects of the matter (3)
described in the “Basis for Qualified Opinion” section of
our report, the accompanying financial statements
present fairly, in all material respects, the financial
position of ANASTASIOS VL. KOLIOPOULOS, PAPER
MILL, PAPER INDUSTRY & HOTEL ENTERPRISES
“‘PAKO S.A.” as at

31 December 2018 its financial performance and its
cash flows for the year then ended in accordance with
the requirements of the L. 4308/2014 as in force.

Basis for Qualified Opinion
As a result of our audit arose the following matters:

1) The Non-current assets account “Participating
interests in subsidiaries, associates and joint ventures”
amounting € 3.090 thousand concerns refers to the
acquisition cost of 98,68% shares of the Societe
Anonyme “PAKO VELOU S.A.” non listed on the Stock
Exchange, the financial statements of which are audited
by a Certified Auditor Accountant. In view of the Net

‘Ex0eon AveEaptntov OpkoTov
Eleykt Aoyiom
IIpog Tovg Metoyovg g etapeiog ANAXTAXIOX BA.
KOAIOMMOYAOZXZ-XAPTOIIOIIA
XAPTOBIOMHXANIA KAI EENOAOXEIAKEX
EIIIXEIPHXEIZ A.E.

‘EkBeon EAéyyou £1ri Twv O1kovouikKwv KataoTdoswyv

I'vopn pe emeidraén

‘Exovpe eAéyEet T1g GUVIUHEVES OIKOVOUIKEG KOTUOTAGELS TG

etapeiog  ANAZTAZIOEX BA. KOAIOIIOYAOX —
XAPTOIIOITA XAPTOBIOMHXANIA KAI
EENOAOXEIAKEX EIMIXEIPHZEIX A.E. (n Etotpeia), ot
omoieg amotehobvtol amd TOV  1G0AOYIopO g 31™
Aexepppiov 2018, Tig KOTAGTAGELS OTOTEAECUATOV KOl
petafordv kabapig Béong tng ypnoewg mov €Ante v
nuepopnvia AT, KOG Kol TO GYETIKO TPOGAPTILLAL.

Koatd ™ yvoun pog, ektdc and tig emmntdoelg Tov fepdtov 1
Kot 2 KOl TIG €VOEXOUEVEG EMMTOGES TOL OEHATOG 3 OV
pvnpovevovtal otnv mopdypaeo s £kBeong pog “Bdon yu
yvoun pe  emeOAaln”, 0L GUVNUUEVEG  OUKOVOUIKEG
KOTAGTAGEL, ToPOVucldalovy gVA0Yd, Oamd KAOE 0voLHAN
dmoym, v owovouky] 0éon g etopeiog ANAXTAZIOZ
BA. KOAIOIIOYAOZ - XAPTOIIOIIA
XAPTOBIOMHXANIA KAI EENOAOXEIAKEZ
EIIXEIPHZEIX A.E. xatd v 31" Aekepppiov 2018,
YPNHUOTOOIKOVOLIKT] TNG EMIBOGT KO TIG TOUENKES TNG POEG
Y TN ¥pNoM 7OV £ANEE TV MUEPOUNVIO QVTH, COUPOVO UE
T1g drotdéelg tov N.4308/20146mmg oyvet.

Béaon yw yvopn pe emgpivradn
AT tov Eheyyd pog Tpokvyav T €ENG:
1) O loyopucpds TV U KUKAOPOPOOVI®V TEPLOVGILKMDV

otoyeimv tov Evepyntikod, «Xoppetoxés oe OQuyatpikéc,
ovyyeveig katl kowonpaieey mocov 3.090 yh €, apopd ce

aflo  kMoNg  HETOYDV NG  OVOVLUNG  ETaipeing
«XAPTOIIOIIA TTAKO BEAOY A.E.» oe mocootd 98,68%,
U €wnyuévng  oTo  YPNUOTICTNPLO, Ol  OIKOVOMIKEG

KOTAoTAoES TG omoiag eAéyyovior amd Opkmtd Eleyktn
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Equity of the Subsidiary Company on the basis of the
Financial Statements for the year 2018 and the
qualifications of the Certified Auditor Accountant, then
the carrying amount of the shares falls short of their
acquisition cost by amount € 1.553 thousand. According
to estimates of the Company, which in detail are
described in paragraph 7.1, the apparent impairment of
the subsidiary Company is not of a permanent nature
and is deemed that it will be reversed within the next
years. Have not been made available to us records with
regard to the Fair Value of these shares and to their
actual valuation and consequently our audit is not in a
position to determine possible impact on the Equity and
the results for the period.

2) In the Current Assets item “Financial assets” are
included receivables overdue amounting approximately
€ 2.700 thousand. The company did not recognize
additional impairment for covering losses from possible
non liquidation of a part of these receivables which in
our view should amount to approximately € 2.300
thousand. Due to non-setting up this additional
impairment allowance, the value of the Financial Assets
and the Equity are shown increased by approximately €
2.300 thousand.

3) By deviation from the accounting principles provided
by the Greek Accounting Standards, is not set up
provision for employee retirement benefits. At 31st
December 2018, the total size of the unset provision
amounts to € 1.000 thousand, and, as a consequence,
the provisions for employee benefits are shown
decreased by € 1.000 thousand, the equity is shown
increased by € 1.000 thousand and the results for the
year net of tax decreased by € 100 thousand.

We conducted our audit in accordance with International
Standards on Auditing (ISAs) as incorporated into the Greek
Legislation. Our 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 International Ethics Standards Board

Aoyioti. Av AneBei voyn n Kabapn Oéon g Ouyatpikig
Etanpeiog pe Paomn tigc Owovopukés Kataotdoeig g xpfiiong
2018, xabdg ko Tic mapatnpnoslg Tov Opkwotov EAeykm
Aoy1o11, ToTE N AoyoTIK A&l TOV HETOYMV VIOAEITETAL TG
a&lag ktnong Tovg katd mocd 1.553 yh €. Xoupove pe
extiunoelg g Etapeiog o1 omoieg avaivtid weptypdpoviol
o mapdypoeo 7.1., M Sweawopevn amopeinon g
Bvyatpung Etoipeiog dev eivar povipov yopaktipa Kot
ekTipdtot 0t Bo avaotpagel evtdg TV EMOUEVOV ETMV. Agv
TEOMKAY VTOYT Hog oTotyElo avapopkd pe v Evioyn aia
TOV HETOYDV OVTOV KOl TNV oKpPn OTOTIiUNGN TOvG, e
oVVETELN 0 EAEYYOG HaG VoL UV giva o€ €61 val Tpocdlopicet
mhavég emmtmoelg oto 10w Kepdhowo kot to amotedéopota
N TEPLOSOV.

2) X1ovg Aoyapracpovg v Kukho@opohviov Teplovclokmv
otoyeimv tov Evepyntikod «Xpnpatootkovopkd otoyyeio”
TepLOpPAvovTol aTOTCES GE KOOVOTEPNGOT GULVOAIKOD
mocov 2.700 ik € mepimov. H Etaipeio, de devipynoce
GUUTANPOUOTIKY ATOUEI®GT), Y10t TV KaAvyn oy axd
mOUVY] [ PELOTOTOINGT UEPOVG TMV OATULTICEDY QVTAOV M
oTol0 KOTA TNV EKTIUNON HOG ETPETE VAL OVEPYETAL GTO TOGO
tov 2300 yA € mepimov. Adym TOL PN GYNUOTIGHOD TNG
CUUTANPOUATIKNG oVTAG amopeimong, N ole  Tov
Xpnpatoowovoik®dv  otoyeiov  kor 1 Koboaprp Oéom
eppavitovrar avénuéva kotd tocso 2.300 yk € wepinov.

3) Koatd 7mopékkAion TOV  AOYIGTIKOV — OopY®dV, 7OV
mpofrémovtal and to. EAAnvucd Aoyiotkd Ilpdtoma, dev
oymuatiletor TpdPreyn yu omolnpimon TPOSOTIKOD AOY®
e&odov amd v vapecia. Katd v 31m Aekepfpiov 2018,
T0 ovvolkd VYoc NG un oynuatiebeicag mpoPreyng
avépyetor o 1.000 yih €, pe ovvémewn ot TpoPAréyelg yio
mapoyés oe epyalopévoug v eppavifoviol HetmpEVEG KoTd
1.000 yix € , ta 0w kepdiate va gpeovifovtal avénuéva
katd 1.000 yih € kot To amoteAécpoTa XPNOELS HETE OTd
@Opovg pewpéve katd 100 i €.

Awevepynoape tov Eleyy0 pog cOpeove pe to Aebvn
[Ipétvma EAéyyov (AIIE) 6mog avtd €yovv evompotmbdei
omv EAinvucy Nopobeoia. Ot evbiveg pog, chpemva pe to
TPOTLTO, QT TEPLYPAPOVIOL TEPAULTEP®D GTNV EVOTNTA TNG
éxBeong pog “EvBdveg eheyit yio Tov ELEYYO TOV ETAPIKOV
KOl EVOTOMUEVOV OIKOVOUIKGOV kataotdoemv’. Eipoote
ave&apmror and v Etaipeio, kab’ 6An  Sdpkewn tov
dopiopol pog, ovppavae pe tov Kmdka Acovioloyiog yu
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for Accountants’ Code of Ethics for Professional Accountants
(IESBA Code), as incorporated into the Greek Legislation
and the ethical requirements that are relevant to 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 qualified opinion.

Emphasis of matter

We draw attention to note 7.2.1. “Trade Receivables” to the
financial statements, which describes the matter that in items
of the trade receivables is included the outstanding balance
of claim from a Société Anonyme of the paper industry,
totalling € 4.500 thousand.

This company, filed before the Court (Court of First Instance
of Thessaloniki, injunctive measures section) as of 12.2.2019
petition with General number 2968/2967/2019 and Special
file number 2534/14.02.2019 with objective the taking of
preventive measures pursuant to article 106a par. 6
Bankruptcy Code (L. 3588/2007). The Court in its decision
with reference number 5025/19.4.2019, accepted the petition
and suspended and banned until the submission of the
application for ratification of the restructuring agreement and
in any case up to four months from the issue of the above
decision, i.e. until 19.08.2019: a) the individual and collective
legal actions as well as the individual and collective enforced
execution of creditors against the applicant, b) the taking and
execution of all injunctive measures against the applicant, c)
the declaration of the applicant in bankruptcy stage and the
issue of temporary order, and d) the attachment of its bank
accounts from 14.02.2019 and onwards.

The Company in the present year did not recognise any
impairment of the receivable from the above trade debtor,
continues to enter into deals regularly with him, since the
Group of Companies of INDEVCO GROUP in Greece keeps
active investment interest for the applicant company. The
Management of the Company estimates that the positive
completion of the relevant investment activities is very likely

Emayyelpatieg Eeyktéc tov ZvpPoviiov Aebvav [potommv
Aeovtoloyiag Eleyktav, 6mmg avtds éxel evoopatwbel otnv
EMnvum Nopobecia kot T1g anartioelg dgovioroyiag mwov
oyetilovial pe Tov EAEYY0 TV OIKOVOUK®DV KAUTUGTAGE®DV
omv EALGSO kot Exovpe EKTANPAOGCEL TIG OEOVTOMOYIKEG LLOG
VIOYPEDCEL; CUUPOVO HE TIS OMOTNOELS TNG 1oXVOVoHG
vopoBeciog kot Tov  mpoavapepdpevor  Kodika
Aeovtoroyiag. TTiotevovpe OTL Ta EAEYKTIKAL TEKUNPLL TOL
EYOVLE ATOKTNOEL EIVOL ETAPKT] KO KATAAANAQ VL TOPEYOVV

Baon yio yvoun pe empoialn.

"Epoacn Oépatog

Egiotovpe v mpocoyn cog ot onueimon g mopaypaeov
7.2.1. «Epmopikéc Amotioeicy €ml TOV  OKOVOUK®OV
KaTooTdoe®y, Omov meptypdpeTor To OEpo 6T, ©GTOVG
KOT €100C  AOYOPWICHOVG TOV — EUTOPIKAOV  OTUITHCEDYV,
ocvumepliapfdvetor vroérowmo amaitnong amd  Avavoun
Etopeic Tov khddov g yoptofropnyavioc, Guvolkol
mocov 4.500 i €.

H Etopeio avti, doknoe evomov tov Awaotnpiov
(ITpwtodukeio BeGGALOVIKTG, TUANO OCPAAIGTIKOV UETPMV)
mv amd 12.2.2019 aitmon, pe I'evikd apBpd xartdbeong
2968/2967/2019 kot Ewdwd apBud xatdbeong dikoypdpov
2534/14.02.2019, pe oviikeipevo T ARYN TPOANTTIK®OV
pétpov xat apbpo 106* map 6 Tlrk (N. 3588/2007). To
Awootipro pe v v’ opdp 5025/19.4.2019 andpact tov,
SéxTKE TNV a{TNOT Kol AVEGTEILE KOl OTOYOPEVGE, UEYPL TNV
katdBeon g  almong emkOpOONS TG  CLUP®VING
e€uyiavong Kol o€ KAbe mePITTOON KT avOTATO Oplo £MG
TEGOEPIG PAVES Omd TNV €KOOON TG OVOTEPD ATOPACTG
omiadn péxpt war v 19.08.2019 o) T aToMKES Ko
OVAAOYIKEG DIDEELS KAODG KOl TNV OTOHIKT KOl GLAAOYIK
VOYKOOTIKT EKTEAESTS TOV TIGTOTOV KOTA TNG otovoas, )
TN AYM Kol EKTEAECT] OTOLOVINTOTE OGPAMOTIKOD UETPOL
oe Papog g artovoag, y) ™ KNpvén g orrodoag ce
KOTAOTOON TIOYEVONG KOl TNV  £€KO0GNG  TPOCMPIVIG
dwrtayng ko d) 1t Oéopcvon tov  TpomelIkOdV TG
Loyaproopudv omd 14.02.2019 o gvedbev.

H Etoaupeio dev dievipynoe ot KAEOUEVT ¥PNOT OWONTOTE
amopeion TG amaitnong omd Tov aveTép®  TEAITN,
eEaxorovbel va cuvaridcoetal kavovikd pali Tov, Kabmg o

Owrog tov Etapeiwvv g INDEVCO GROUP omv

EXLGda, Swatnpel evepyd emevOouTIKO EVOLQEPOV Yol TNV
artovoa etonpeia. H Awoiknon g Etopeiag extypd o1t eivan
oAb mlavip M BeTik]  OAOKAMPOOT TOV  GYETIKOV
EMEVOVTIKDV  EVEPYEIDV €vidg TG xpnoms 2019. Xe
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to occur in the year 2019. On a different occasion, it will
reassess its assessment for performance of the required
impairment in accordance also with the final court decisions
on the above-described application of its particular customer
for its submission to the conciliation procedure. Our opinion is
not qualified in respect of this matter.

Responsibilities of Management for the Financial
Statements

Management is responsible for the preparation and fair
presentation of the financial statements in accordance with
the requirements of the L. 4308/2014 as in force, and for
such internal control as management determines is
necessary to 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, matters related
to going concern and using the going concern basis of
accounting unless management either intends to liquidate the
Company or to cease operations, or has no realistic

alternative but to do so.

Auditor’s Responsibilities for the Audit of the Financial
Statements

Our objectives are to obtain reasonable assurance about
whether the financial 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 ISAs,
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 fif,
individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken
on the basis of 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:

dwpopeTikn mepintwon OBo emavadloloynoel v extipmon
™G Yy T OlEvéPYswWw NG OMALTOVUEVIG OTOUEIMONG
GUUPOVO, KAl IE TIG OPIOTIKEG SIKOOTIKES OTOPAGELS EML TNG
OvVOTEP®  TEPLYPAPOUEVIS  AUTNCE®S  VTOYMYNG  TOV
GUYKEKPYEVOD TEAQTT] TNG. LT VAU HOG OEV SUTVTMVETOL
emEUANEN o€ oyéon pe To BEpa avTo.

EvBdveg g emi  TOV

KOTOOTAGEWOY
H Swoikmon éxet v gubivn yo v KaTdpTion kot e0A0YN

TOPOVGINOT] TOV OIKOVOLUK®OV KATAGTACEMY GOUPOVA LE TIG
durtdEeic Tov N.4308/2014 dnwg 10y0eL, OTOG KoL Y10 EKEIVES
T1G SuKAidEG E0MTEPIKOV

eréyyov mov 1 doiknon kabopilel WG amapaitnTEG, MOTE VO
Kkofiotatar duvati N KATAPTION OKOVOUIKOV KOUTUGTAGE®DV
ATUALAYLEVOV OTTO 0VOIDIEG COAALLO, TOV OPEILETON ElTE OF
amdr gite o€ AdBoc.

Kotd v xatdption Tov OKOVOMK®OV KOTOGTACE®V, 1)
droiknon givar veevOVVY Yo TV A&LOAGYNON TG KOVOTNTOG
g Etopeiog va ovveyicer ™ dpoacmmpottd T,
YVOGTOTOIOVTIOG ONOL  GULVIPEXEL TETOW TEPIMTMOY, TA
0¢uata mov oyetiCovrar pe ™ ovveyllouevn dpactnploTnTa
Kol TN ¥pNom TG AOYIOTIKNG opyNg TNng ovvey oUevng
dpaoTnprOTNTOC, EKTOG KOl EGV 1) d10iknon gite TpotibeTar va
pevotomomoel v Etaipeio 1 va dwukdyet T dpactnptotntd
NG M 0ev €xEl GAAN PEOAICTIKT EVOALAKTIKTY EXTAOYT OO TO
va TpoPel 6 *aVTEG TIG EVEPYELES.

EvBdveg eheykt) Yo TOV £AEYYO0 TAOV OLKOVOUIK®OV
KOTAGTAGEOV

owoiknong OLKOVOUIK®V

O1 616Y01 pG Elvat VoL OTOKTIGOVUE EVA0YT SLGPAMGT] Y10
TO KOTA TOGO Ol OIKOVOLUKES KATAGTAGELG, GTO GUVOAO TOVG,
glval amoAAOYHEVEG OO OVOIDOES COAAUN, TOV OQEIAETOL
gite oe omdtn eite oe AdBog Kol va exddoovpe €kbeon
gheyktn, M omoia meprhopfaver ™ yvoun pos. H gdioyn
do@AMoN GVVIGTE doPAAIGT VYNAOD EMTESOL, OAAG dev
glvar eyyomon 0Tt 0 EAeYY0G OV JIEVEPYEITAL COUPMOVA UE TO
ATIE, o6mwg oavtd éxovv evoopat®bel oty  EAAnvikn
Nopobeoia, Ba gviomilel Tavta éva 0VGLDOEG COAANA, dTOV
aVTO VIAPYEL. ZOEAALOTO SVVOTAL VO TPOKOYOLV 0t adtn 1)
amd AGBog Kol Bempovviar ovelmON OTAV, UEHOVOUEVO 1|
aBpototikd, Bo pmopovos €droyo va ovapévetor OtL Ba
empéalav TIC OWOVOUIKES OMOPAGELS TV YPNOTAOV, TOV
hoppavovtor pe féomn avTéS TIG OIKOVOUIKES KATAOTAGELS.

Q¢ xabniiov tov eAéyyov, cdpeava pe ta AIIE énog avtd
&xovv evoopatmbel ommv EAinvikry Nopobeoio, aokobdpe
EMOYYEAUOATIKY]  KpioT KOl S0TNPOOUE  ETOYYEAUATIKO
OKETTIKIONO K’ OAN TN ddprela Tov eléyyov. Emiong:
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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 opinion on the
effectiveness of the Company’s internal control.

Evaluate the appropriateness 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
opinion. Our 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.

e Evtonilovpe xat agloloyovpe Tovg KivdHvVoug ovetddovg

OQAALOTOG OTIG OIKOVOLIKES KOTOOTAGELS, TOV OPEIAETAL
gite og amdtn eite og AGBoc, oyeddlovioc Kot
dlevepydvTag EAEYKTIKEG dudkaoieg OV
AVTOTOKPIVOVTOL GTOVG KVOUVOVG 0TOVG KOl ATOKTOVLE
EAEYKTIKA TEKUNPIOL TOV EIVOL ETAPKT] KL KOTAAATAQ Y10
va mapéyovv PBdon yuw ™ yvoun poc. O kivévvog pn
EVIOMIGHOD O0VGIOOOVG GOAAUOTOC 7OV OQeileTal ©E
amdTn eivor VYNAOTEPOS OO ALTOV TOL OPEIAETOL OF
AaBoc, kabdc N amdTn UTOPEL VO EUTEPIEYEL CLUTALYVIDL,
TAUCTOYPOQiO,  €OKEPUEVEG — TOPUAEYES,  Yevdeig
dwPePordosic M mopdrapyn TV SKAMIGOV £6MTEPIKOV
erEyyOL.

Katavoodpe 115 Ouchideg e€omTEpKOD €AEYYOL  TOV
oyetilovior pe Tov €Aeyyo, HE OKOMO TO GYESIOGUO
EAEYKTIKOV J0SIKACIOV KATAAANA®V Y10, TIG TEPIOTAGELS,
aAAd Oyt pe OKOTO TN OTOT®ON YVOUNG ETL NG
OTOTEAECUATIKOTNTOG TOV OKAIO®V E6MTEPIKOV EAEYYOV
¢ Etanpeiag.

A&0AOYOVLE TNV KOTOAANAOTTA TOV AOYVIGTIKAOV apYDdV
Kot pefdd@v mov yprnoyonomdniay Kot To €0A0Y0 TV
LOYIGTIKOV EKTYNCEDV Ko TV GYETIKDOV
YVOGTOTOMGEMV TTOL £Yvav Ao T Aloiknon.

ATOQAVOLOGTE YUl TNV KOTOAANAOTNTO TNG XPNOEMG OO
N O0ikNomn TG AOYIOTIKNG apyng NG ovveylopevng
dpaonplotntag Kot pe PAomn To EASYKTIKG TEKUNPLO TOV
ATOKTHONKAV Y10 TO €AV LTAPYEL OVGIDONG afefardtTnTa
OYETIKA e 7YeEYOVOTd 1] OULVONKEG TOv umopel va
vTodnA®@vouy ovcl®ON  afefatdtnTo. ®G TPOg TNV
wovotta g Etaipeiog va ovveyioer ) dpaotnpotd
™. Edv  ovumepdvovpe 0Tl veioTtatal  0voIHING
afePfordmra, EiPacTE VITOYPEOUEVOL GTNV EKOECT] EAEYKTY|
VO EMOTNCOVUE TNV~ WPOCOYN]  OTKS  OYETKEG
YVOGTOTOW|GEL, TOV OIKOVOUIKDV KOTAGTACEDV 1) €AV
aVTéC Ol YVOOTOMOWGELS €ivol  OVeEmOpKels  va
dwpoponotcovpe ™ yvoun pog. To cupmepdorotd pog
PBacilovtal 6e EAEYKTIKA TEKUNPLO TOV OTOKTMOVTAL HEYPL
v muepopnvia g éxBeong  ereyktn.
UEALOVTIKA YeYOVOTO 1| GLVONKES eVvOEYETAL VO, £XOVV G
amotéleopo 1 Etapeio va movcst vo Asrtovpyel wg
ovveylopevn dpactnpoTTa.

Qo1d00,
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e Evaluate the overall presentation, structure and
content of the financial statements, including the
disclosures, and whether the financial statements
represent the underlying transactions 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 Other Legal and Requlatory 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 been
prepared in accordance with the applicable legal
requirements of the article 43a of cod. L. 2190/1920 and
its content corresponds with the accompanying financial
statements for the year ended 31/12/2018.

b) Based on the knowledge we obtained during our audit of
ANASTASIOS VL. KOLIOPOULOS, PAPER MILL,
PAPER INDUSTRY & HOTEL ENTERPRISES “PAKO
S.A.” and its environment, we have not identified any
material misstatements in the Board of Directors’ Report.

Thessaloniki, 16 May 2019

SOL

CERTIFIED PUBLIC ACCOUNTANTS

Crowe Horwath.

Nikolaos Arist. Kampoutas
Certified Public Accountant Auditor
Institute of CPA (SOEL) Reg. No. 30361

SOL S.A.
Member of Crowe Global
3, Fok. Negri Str., 112 57 Athens, Greece
Institute of CPA (SOEL) Reg. No. 125

o A&oloyobpe T GUVOAIKY TOPOVGINGT, TN oW KOl TO
TEPLEYOLEVO TV OKOVO UKDV KATOGTAGEMV,
GUUTEPIAAUPOVOLEVOV TOV YVOGTOTOMGEMV, KAOMDG Kol
T0 KOotd OGO Ol OWKOVOUIKES KATAOTAGES amewovilouy
TIG VTOKEINEVEG GUVOAAAYES KOL TO, YEYOVOTO, LE TPOTO
OV EMTVYYAVETAL 1] EDAOYN TALPOVGINGT).

Metald dAiov Bepdtov, KowomoloOue oT1 SlikNon, TO

oYEO0LOIEVO €VPOG KOL TO YPOVOSLAYPOUUE TOV €AEYYOVL,

koOdG KoL ONUOVIIKA — EUPNUATO.  TOV  EAEYYOVL,

GUUTEPIAAUPOVOLEVOV OTOIOV CTUOVTIKOV EAAEIYEDV OTIG

duchidec ecmTeptkoy eAéyyov evromilovpe kaTd TN OdpKELL

TOV EAEYYOV LLOG.

"Ex0gon emi dAAov Nopukdv kor KavovieTiIK@dv Artaitiesmy

Aapfavovtag veoyn 6t 1 doiknon €xst v vhHVN YL TV
kataption ¢ ExBeong Awyeipiong tov  Awoumrikov
YvpPoviriov, KatT® ePappoy TOV dTdEemv TG TPy paeov
5 Tov GpBpov 2 (népog B) Tov N. 4336/2015, onueidvoope
otu

a) Kotd ™ yvopun pog mn ‘ExBeon  Awyeipiong tov
Avoumtucod Zopfoviiov €xet katapTiohel cOPPOVA e TIG
1GYVOVOEG VOUKEG amatnoels Tov GpBpov 43a tov K.N.
2190/1920 kot 10 TEPEXOUEVO QTN OVTIGTOLXEL UE TIG
CUVNUUEVES OUKOVOMIKES KOTOGTAGELS TNG YPTOEWS TOV
énée mv 31.12.2018.

B) Mg Baomn ) yvOoN TOv ATOKTNGAE KATA TOV EAEYYXO LOGC,
yio v etonpeic ANAXTAZIOE BA. KOAIOTIOYAOX —

XAPTOIIOITA XAPTOBIOMHXANIA KAI
EENOAOXEIAKEYX EIIXEIPHZEIZ A.E. ko 70
mepifdAiov e, Oev  €YOLLE  EVTOMIGEL OLGIDOELG

avaxpifeeg otnv ‘Exbeon Awyeipiong tov Aowmntikov
g Zvpfoviiov.
®eccalovikn, 16 Maiov 2019

2 ON

OPKQTO! AOTIZTES
Crowe Horwath.

Nwkoraog Apret. Kapmovrag
Opxatdog EAeyktig Aoyiotig
AM. ZOEA 30361

YOA AE.
Méroc Awctvov CroweGlobal
Dox. Néypn 3, 112 57 Abnva
AM. XOEA 125
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BALANCE SHEET at 31 DECEMBER 2018

IZOAOTIEMOX g 31/12/2018

ASSETS 31/12/2018 31/12/2017 flll\tllEPFHTIKO Inu. 31/12/2018 31/12/2017
Non-current KUKAOQOpPOOVTA
assets GTOL)(ai(l
Tangible assets Evedpara naya
Land-Buildings 4.593.110,43 4.444.735,73 || Axivra 6.1 4.593.11043 | 4.444.735,73
) MnyavoAroytkog
Mechanical EEOTMGHOC 6.1 20.017.211,73 | 14.859.534,02
equipment 20.017.211,73 14.859.534,02 Aowdg
Other equipment 74.138,37 6192827 || 8Gonhionds 6.1 74.138,37 61.928,27
Emevdvoeig og
Investment axivnra 6.2 786.315,72 786.315,72
property 786.315.72 786.315.72 1| ygvodo 25.470.776,25 | 20.152.513,74
Total 25.470.776,25 20.152.513.74
Avia aywo
Intangible assets otoyyeia
Other intangible Aowd dora 6.4 45.332,87 57.986,88
assets 45.332.87 57.986.88 Zovoro 45.332,87 57.986,88
Total 45.332,.87 57.986,88
Payments on Ipokataporés Kat
account and non- un
current assets in KUKLOQOpOVVTG.
otoryeia vo
course KOTOGKELT 6.5 562.84558 | 1.456.732,44
of construction 562.845.58 1.456.732.44
Financial assets
Participating Xp,mt (TootKovon
K@ TEPLOVGLOKAE
interests in oTouyEin
subsidiaries, Yoppetoyég o
associates and Guyarpllfsg,
o ovYyyeveic Kot
joint ventures 3.090.000,00 3.090.000,00 Kkowonpatieg 7.1 3.090.000,00 |  3.090.000,00
Other 139.496.49 139.496.49 Aowd 7.1 139.496,49 139.496,49
Total 3.229.496.49 3.229.496.49 TOvoro 3.229.496,49 3.229.496,49
Total non- 20VoAo un
current assets 29.308.451,19 24.896.729,55 KUKAOQOPOOVTMV 29.308.451,19 | 24.896.729,55
Current assets KDKM("OPO}’)VT“
EPLOVGLUKA
Inventories otovysia
Finished and AmoOépara
semi-finished 830.622,22 787.302,91 ‘Etowa kon
NuteAn mpoidvra 830.622,22 787.302,91
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products

Ipdreg HAeg Kot

Raw materials VAIKG 2.194.160,24 | 2.471.228,80
[poxataforés v
and consumables 2.194.160,24 2.471.228,80 KUKAOQOPODVTOL
Payments on oTotyeia Ko
account for vnpecieg 120.432,28 110.644,75
inventories 120.432.28 110.644.75 | | Zovodo 3.145214,74 | 3.369.176,46
Total 3.145.214,74 3.369.176.,46
Xpnuortooikovopu
Financial assets K@ oTovyeia
and payments on Epmopucég
account QOTIGELS 7.2.1 14.023.043,36 | 12.454.306,81
. Aowéc oamautioelg  7.2.2 485.439,82 547.658,02
Trade receivables 14.023.043,36 12.454.306,81 Mpominpopéva
Other receivables 485.439,82 547.658,02 £E0dal 343.124,59 387.006,58
Prepaid expenses 343.124,59 387.006,58 Topuaxa
dwbéoipa kot
Cash and cash 160OVapOL 696.447,29 198.272,42
equivalents 696.447.29 198.272.42 11 sévono 15.548.055,06 | 13.587.243,83
Total 15.548.055.06 13.587.243,83
XOvoho
Total current KUVKAOQOPOUOVTOV 18.693.269,80 | 16.956.420,29
assets 18.693.269,80 16.956.420,29
XOvoho
Total Assets 4 1.720.99 41 149.84 Evepyntikod 48.001.720,99 | 41.853.149,84
MHNAOHTIKO 31/12/2018 31/12/2017
LIABILITIES 31/12/2018 31/12/2017 KAG®APH OEXH
Equity Kartapinpéva kepdrora
Paid-up capital Kepdhato 13.740.150,00 13.740.150,00
Capital 13.740.150.,00 13.740.150,00 i
.740.150, .740.150,
Resefrves and Amo0enaTikd Kol
retalped OTOTELECUOTO E1G VEO
earnings AmoBepatikd vouov 1
Statutory reserve 2.863.193,34 2.863.193,34 KOTAGTOTIKOD 2.863.193,34 2.863.193,34
Tax-free AQopordyNTol
reserves 6.300.374,89 6.300.374,89 OmOBELLATIKG 6.300.374,89 6.300.374,89
Retained . .
earnings 7.628.419.95 -6.763.287.13 Amotehéopota €1G VEO -7.628.419.95 -6.763.287.13
Total 1.535.148,28 2.400.281,10 Zovoro 1 148,2 2.400.281.1
Total equit 15.275.298,28 16.140.431.10
ot equity Tovoho kabapric Ofenc 15.275.29828 | 16.140.431,10
Ynoypedoseig
Liabilities Moakpomp60eopeg
Non-current Ynoypedoeig
liabilities
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Long-term bank Makponpsfeopa AGveia 9.271.980,00 | 6.322.000,00
loans 9.271.980.00 6.322.000.00 ]
Total 9.271.980.00 6.322.000.00 2voio 9.271.980,00 6.322.000,00
BpoyvrpéOeopeg
Current Ynoypedoeig
liabilities Bpoayvrnpdbeopa
Short-term bank Tponelikd Advewn 6.795.690,68 7.694.170,68
loans 6.795.690,68 7.694.170,68 Bpoxvrpdbeopo puépog
Current portion HaKpompoBEG LV
of long-term daveiov 350.000,00 300.000,00
debt 350.000,00 300.000,00 Eumnopucég vroypedoeig 10.670.694,77 5.690.495,37
Trade payables 10.670.694,77 5.690.495,37 6 51 0.00 0.00
Income tax 0,00 0,00 OPOG £1000NHATOS ’ ’
Other taxes and Aowoi eopot Kot TEAN 2.790.497,58 3.246.728,37
duties 2.790.497,58 3.246.728,37 Opyaviopoi kowmvikig
Social Security (XG(P(’X}\.IGT]C_, 746.614,77 752.783,60
organizations 746.614,77 752.783,60 AOUTEG VTOYPEMGELS 1.694.966,60 1.349.695,79
Other payables 1.694.966,60 1.349.695,79 'an&l Xpﬂogmg
Accrued dovlevpéva 405.978,31 356.844,93
expenses _405.978.31 _356.844.93 "
Total 23.454.442.71 19.390.718.74 Xvvoro 23.454.442,71 19.390.718,74
XOvolo YToypedoemv 32.726.422,71 25.712.718,74
Total liabilities 32.726.422.71 25.712.718,74
Xvvoro KaBaprig Ofong,
Total Equity MpoPréyewv kar
and Liabilities 48.001.720,99 41.853.149.84 Yroypedozov 48.001.720,99 | 41.853.149.84
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Turnover (net)

Cost of sales

Gross profit/(loss)
Other operating income

Distribution costs
Administrative expenses
Other expenses and losses
Other income and gains

Interest and similar income

Interest expense and similar charges
Profit/(loss) before income tax
Income tax expense

Earnings/(loss) before interest and tax (EBIT)

Profit/(loss) for the period net of tax

Note 31/12/2018 31/12/2017
22.177.168,39 21.723.001,42
-20.310.367.19 -20.467.759.40
1.866.801,20 1.255.242,02
346.611.03 312.387.55
2.213.412,23 1.567.629,57
-682.699,53 -671.677,47
-1.213.297,55 -1.171.746,13
-213.892,31 -241.097,05
209,03 4.066.31
103.731,87 -512.824,77
1.268,02 2.605,22
-970.132.,71 -993.573.01
-865.132,82 -1.503.792,56
0,00 0,00
-865.132.82 -1.503.792,56

KATAXTAXH ATIOTEAEZMATQN xatda AEITOYPTIA

31/12/2018 31/12/2017

Kvxhog epyaciov 22.177.168,39 21.723.001,42
Kéotog toincemv -20.310.367,19 -20.467.759,40
Mikté Amotéheopa 1.866.801,20 1.255.242,02
Al £6000 346.611,03 312.387.,55

2.213.412,23 1.567.629,57
"E&oda d160e0mg -682.699,53 -671.677,47
"E&oda droiknong -1.213.297,55 -1.171.746,13
Al £€0da kat Inpiég -213.892,31 -241.097,05
Al KEPON 209,03 4.066,31
Amotéleona TPo POPOV KOl TOKOV 103.731,87 -512.824,77
ITiotoTtikol ToKo1 1.268,02 2.605,22
Xpewotikoi tdKot -970.132,71 -993.573,01
Amotéleona Tpo eépwvV -865.132,82 -1.503.792,56
Dopot 1606Mp0TOG 0,00 0,00
Amotélecna TePL6O0v HETA amd O6POVg -865.132,82 -1.503.792,56

AP.T.E.MH.(General Electronic Commercial Registry):000291001000

YeAida 12



A. VL. KOLIOPOULOS, PAPER MILL, PAPER INDUSTRY

& HOTEL ENTERPRISES S.A

Head Office :
57 Ag. Polykarpou Str. 118 55 Athens

Tel: (+30210) 3467006 FAX (+30210)3471281

V.AT.NR.EL 094046770
I.N:2327/01/B/862326

e-mail:info@pako.gr

Plants:
Pelasgia Fthiotidas: Tel (+3022380) 51270-51370

Thessaloniki :

\

FAX (+3022380) 51262
Tel (+302310) 781525, 781503

\I@dmsmn of>
4 UNI

AKHELLAS

Member of INDEVCO Group

STATEMENT OF CHANGES IN EQUITY

Share Owners Statutory Tax-free Retained
Capital premium deposits reserve reserves earnings Total Equity

Balance at 1/1/2017 13.465.150,00 ______0.00 _267.473,94 _2.863.940,29  6.299.493.64  -5.259.494,57 _17.636.563,30
Increase/(decrease) in the

period 275.000,00 0,00 -267.473,94 134,30 0,00 0,00 7.660,36
Profit/(loss) for the period 0.00 0.00 0.00 0.00 0.00 -1.503.792.56 _-1.503.792.56
Total change in Equity for

the period 275.000,00 0,00 _-267.473.94 134,30 0,00 -1.503.792,56 _-1.496.132,20
Balance Equity at 31/12/2017 13.740.150,00 0,00 0,00 2.864.074,59  6.299.493.64 -6.763.287,13  16.140.431,10
Balance at 1/1/2018 13.740.150,00 0,00 000 _2.864.07459 629949364  -6763.287.13 16.140.431,10
Profit/(loss) for the period 0.00 0.00 0.00 0.00 0.00 -865.132.82 0.00
Total change in Equity for

the period 0,00 0,00 0,00 0,00 0,00 -865.132,82 -865.132,82
Balance Equity at 31/12/2018  13.740.150,00 0.00 0.00 286407450 _6299.493.64 _-7.62841995 1527520828

KATAXTAXH METABOAQN KAOGAPHX OEXHX

AmoOgpaTika Yn6howro
Ynép to KartaOéosig vop®v Agoporoynta AmotereonaTO XuvoMKa idra
Ke@alaro 'ApTI0 1510kt TAOV &KaT/KOD 0m00snOTIKA v Ei¢ Néo KeQGAoLO
Yréroura 1/1/2017 13.465.150,00 0,00 267.473,94 2.863.940,29 6.299.493,64 -5.259.494,57 17.636.563,30
Metaporég oToryeiny otV
nepiodo 275.000,00 0,00 -267.473,94 134,30 0,00 0,00 7.660,36
Amnoteléopata TEPIOdov 0,00 0,00 0,00 0,00 0,00 -1.503.792,56 -1.503.792,56
Xvvomkii petafor Idiov
Kepahuiov meprodov 275.000,00 0,00 -267.473,94 134,30 0,00 -1.503.792,56 -1.496.132,20
Ynérowro 16iwv
Keopahaiov tg 31/12/2017 13.740.150,00 0,00 0,00 2.864.074,59 6.299.493,64 -6.763.287,13 16.140.431,10
Ynéhowra 1/1/2018 } 13.740.150,00 2.864.074,59 6.299.493,64 -6.763.287,13 16.140.431,10
Amoteléopato mepddov -865.132,82
Xvvomki petafoir Idiov
Kepahuiov meprodov 0,00 0,00 0,00 0,00 0,00 -865.132,82 -865.132,82
Ynérowro 16iwv
Keopahaiov tng 31/12/2018 13.740.150,00 0,00 0,00 2.864.074,59 6.299.493,64 -7.628.419,95 15.275.298,28
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NOTES TO THE FINANCIAL STATEMENTS AT 31
DECEMBER 2018
(According to the provisions of article 29, L.
4308/2014)

1. Information about the Company

a) Company name: ANASTASIOS VL.
KOLIOPOULOS, PAPER MILL, PAPER
INDUSTRY & HOTEL ENTERPRISES “PAKO

SA’
b) Legal form: Société Anonyme.
¢) Reporting period: 1.1.2018 - 31.12.2018.
d) Registered office address: 57, Ag. Polykarpou Str.,

11855 Athens

e) Companies Reg. No. 2327/01/B/86/2326
General Commercial Registry (G.E.ML):
291001000

f) Management considers that the going concern
assumption is appropriate for the preparation of the
financial statements.

g) The company is classified as a medium-sized
entity and is subsidiary of the Company “UNIPAK
HELLAS S.A.".

h) Management declares that the financial statements
have been prepared in full compliance with this
law.

i) The amounts of the financial statements are
presented in Euro, which is the functional
measurement currency of the Company.

j) The amounts are not rounded, unless otherwise
stated.

2. Factors putting at risk the company’s prospect
as a going concern

The Company carried out a related assessment and
did not identify factors putting at risk the company’s
prospect as a going concern.

Mpoodptnua (CNUELWOELS) €T TV
XPNILATOOLKOVOUIK®V KATAGTAGEDV TNG
31ng AekepBpiov 2018
(Zoppwva pe dca pofrémovtal 6to apbpo 29
tov N.4308/2014)

1. TAnpo@opieg oxetikég pe v Etapeia

a) Emovopio: AN. BA. KOAIOIIOYAOXZ XAPTOIIOITA
XAPTOBIOMHXANIA & ZENOAOXEIAKEX
EINIXEIPHZEIX ANQNYMOZX ETAIPEIA «ITAKO A.E.»

B) Nopkodg tomog: Avaovoun etarpeia.
v) Iepiodoc avagpopac: 1.1.2018 -31.12.2018

d) AevBvvon g €6pag: Ayiov Torvidprov 57, AGqva
TK. 118.55

e)A.M.A.E.: 2327/01/B/86/2326
I'E.MH.: 291001000.
oT) H Swikmon extywd o6t n mopadoyn g

cuveyllopevng dpactnpldTTag ivol eVOEdElyHévn Y10 TV
KOTAPTION TOV XPTHATOOIKOVOUK®DY KOTUGTACEDV.

OH etaipeio avikel 6TV KoTnyopiot LECAIN OVIOTNTO KOl
gtvon  Bvyatpwn g Etopeiog «UNIPAK HELLAS
ABEE.»

n) H Odwiknon midver OTL o1 YPNUOTOOIKOVOUIKES
KOTAOTACELS £XOVV KATAPTIOTEL G TANPY CLUPOVIL LE TOV
TopoOVTA VOLO.

0) Ta moch TOV YPNUUTOOIKOVOUIKMDY KOTACTAGEMV
exkQpAloviol o€ gupd, MOV OTOTEAEL TO AETOVLPYIKO
voopa g Etapeiog.

1) Ta mocd dev £xovv oTpoyyviomomBel ekTdS oV AvapEPETAL
S10POPETIKGL.

2. Mapdayovteg Tov B£TOVV 0€ KivEuvo TNV
mpoomtikt TG ETapeiag wg cuvex{opevng
SpactnpLotnTag

H Etapeio dievipynoe oyetikny a&toddynomn kot dgv
EVTIOMIGE TOPAYOVTES OV BETOVV GE KIVOUVO TNV TPOOTTIKN

™G ®¢ GuveYLLOLEVT] SPUCTNPLOTITOL.
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In the present year the acquisition of the
Company by the Company “UNIPAK HELLAS S.A”
which belongs to the group of companies INDEVCO
GROUP, was completed. At the same time according to
relevant decision taken by the new Board of Directors
on 17/10/2018, was approved a Bond issue of € 6.000
thousand, the cover of which was undertaken by
company of the group.

The progressive investments that are about the
follow, is considered that will directly boost the
production capacity of the Company, which along with
the decrease of the cost due to the technological
upgrading, will bring a significant benefit towards the
recovery of the company and the achievement of a
steady profitability.

3. Accounting policies and methods

The preparation of financial statements requires
the exercise of judgement and the use of accounting
estimates by management, which affect the process of
applying the accounting policies, the carrying amounts
of income, expenses, assets and liabilities and the
disclosures. These estimates and assumptions are
based on historical experience and other factors that
are believed to be reasonable under the circumstances.
Actual events however, could differ from these
estimates. Estimates and related assumptions are
continually evaluated.

Accounting estimates are made mainly for the
estimation of the useful life of fixed assets, the
recoverable value of the participating interests, the
impairment of receivables due to bad debts, the other
provisions and the fair value estimation when its
application is chosen.

3.1.  Accounting policies and methods applied

The company for the separate items of the
financial statements applies the following accounting
policies and methods, under the accrual basis principle.

3.1.1. Tangible assets

X khedpevn ypnon orokinpodnke m e&oayopd ™G
Etapeiog amd v Etapeio «UNIPAK HELLAS ABEE» n
omoia avikel otov oo etapedv s INDEVCO GROUP.
Tavtodypova cOUEOVAE Le GYETIKN amd@acT Tov EANPON amod
10 véo Aoumtikd Zvpfodio v 17/10/2018, eykpibnke N
éxkdoon kowov OpoAoykod Adveiov GUVOAIKOD VYOLG
6.000 yk €, ™ KGAVY™M TOL OmOioV avaiapPdvel ETatpeia TOV
opidov INDEVCO GROUP.

Ov  otadokég  emevdioels mov  TPOKEWTOL  va
aKoilovOfcovv, exTidtor O0tL B evicyboovv duecao ™
Topayoyw dvvoapwomta g Etopeiog, 1m omoia
TOVTOYXPOVA  HE TN HEI®ON TOv KOGTOVG AdY®  TIg
TeEXVOLOYIKNG  ovaPaduong Oa  emMPEPOLY  GMUOVTIKN
OEELEL TTPOG TN KotevBuven g avakapymg tng Etaipeiog
Kot TNV enitevén otabepng kepdopopiag.

3. AoyloTikEG apyxéG kot péfodot

H obvtaén KOTOOTACEDV
mpoimoBétel v dokmon  kpiong Kot TNV dlevépyeln
exTinoemv omd v Oiknon, o omoia emmpedlovv v
EPAPUOYH TOV AOYIOTIKOV TOAMTIKOV, TO ovoyvepiiopeva
TOGH TOV €000V, &£00MV, TEPIOVCIOKMOV GTOWEIMV,
VTOYPEDGEDMV KO YVOGTOTOWCEWV. AVTEG Ol EKTIUNGELS Kol
mapadoyés Pacilovior oty epmerpio Tov TapehBOVTOG Katl o€
Aowmovg mapdyoviec mov Bewpeitar OTL gival DAOYO Yo TG
mepotdoels. Ta mpoypatikd yeyovota Opmg, Umopel va
dweépovy amd avtéc TIS ekTnoels. Ol eKTINGEL Kol Ot
GYETIKEG TOPAOOYES EXUVEKTILOVTOL GE cLvEYN Pdo.

TV OIKOVO]JJ,KC;)V

Ol AOYIOTIKEG eKTYNOELS YivovTal Kupimg Yo TV
extipmon ™G oeéAms Lo Tov Tayimv, TG aVOKTHCIUNG
a&log TV CUUUETOYDV, TNV OMOUEIMON] TOV ATOTCEDV
MOy eMGPUAELDV, TIG AOWTEC TPOPAEYELS KAl TNV EKTIUNGM
™G evhoyNs akilog EpOcOV EMAEYETUL 1] EQAPLOYT TNG.

3.1. AkolovOovpeveg AOYIGTIKEG 0PYES KO pEBodoL

H stapeioc yuo 1o empépovg otoyyeio
YPNHATOOIKOVOLIKADV KOTAOTAGEMV EQapUOleL TIG akdOrovOEG

TV

royiotkég apyés kot pefddove, ota mAaicw TG PAGIKNG
aPYNS TOL BOVAEVUEVOV.

3.1.1. Evoopato mayla Teplovclokd cTovysia
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a) Initial recognition

Tangible assets are initially recognized at
acquisition cost, which includes any costs attributable
that is to bringing the asset to the present condition or
location or intended use.

Specifically, the cost of self-produced assets
includes the cost of raw materials, consumable
materials, labour and any other cost directly attributable
to this asset. In addition, it includes a fair proportion of
fixed and variable costs indirectly associated with the
self-produced asset, to the extent that these amounts
refer to the period of construction or production. The
company does not charge
the cost of self-produced assets having long period of
construction or production with interest of interest-
bearing liabilities in proportion to the part corresponding
to it.

b) Subsequent measurement

Subsequent to initial recognition assets,
including own-used assets and investment property, are
measured at depreciable cost (initial cost, plus any
subsequent cost that qualifies for recognition as an
asset, less accumulated depreciation and impairment
losses).

Depreciation on tangible assets is calculated using the
straight-line method by equal annual charges over the
estimated useful life of the asset, as follows:

» Buildings (own-used): 40 years

» Buildings (investment property): 25 years

» Technical works (building installations): 25 years

» Paper Mill, Foil and Carton boxes production
machinery: 30 years

» Other Machinery: 10 years

» Passenger vehicles: 6 years

» Vehicles - Trucks, etc.: 8 years

» Furniture, fittings and office equipment: 10
years

» Electronic computers and software: 5 years
An impairment loss is recognized when it is estimated
that the asset's carrying amount exceeds its

a) Apy k1] KaTayopio

Ta  evodpoto  mayw — TEPOVCOKA  oTOLXElN
katayopiloviar apyikd 610 KOGTOG KINCEMS, TO OMOI0
meprlapPavel kdbe damdvn mov oamouteital yo vo EABeL TO

oTOlEl0 OTNV TOpOovGH KoTdoTaon 1 Béon N emdioKOpeEVN
xpom.

Ewwotepa 10 k667106 TOV W810mApAyOUEVOV TAYLODV
otoyeimv, meplhopuPdvel TO KOGTOG TPOTO®V  VAGDV,
AVOADGU®V VAIKGOV, gpyaciog kot GAAO KOGTOG TOV
oyetiletar dueca pe 1o gv AOym mdywo otoryeio. EmmAiéov
meplhopPdavel ot goAoyn  avoioyin  otobepdv Kol
petafintov  e£0dwv  mov  oyetilovior  éppeco  pe  To
WO10TOPayOUEVO TAY10 6TOLYETLD, 6TO faBUd TOV TO. TOGEH OV TA
avaQEPOVTAL OTNV TEPIOS0 KOTOOKELNG 1 Topoywyns. H
etopeio dgv emPapvvel T0 KOGTOG TOV 1O10TOPAYOUEVOV
TAYIWV  OTOYEIMV  HOKPAS TEPLOSOV  KOTAGKELNG 1
TOPAYDYNG LE TOKOVS EVIOK®V VIOYPEMGEMY KATA TO HEPOGC
OV AVOAOYOVV GE QVTO.

B) Metayevéstepn amotipnon

Metaysvéotepa TG apyIKIG KATOYX®PICEMS T TAyLoL
TEPOVOIKA  oTOlyEln,  ocvumepllopufavouévey  Tov
110} PNCYLOTOIOV UEVADV Ko TOV EMEVOVTIKDV
OKIVITOV,OTOTIUOVTIOL 6TO  amoSPEcilo  kO66Tog  (apytkod
KOOGTOG KTNOEWS, TALOV KAOE PETOYEVESTEPN OOmAVY TOL
Tnpoi tov opwopd TOv TEPLOVGLIKOD oToLElOL, pEioV
owpeVPEVES amooPéaelg kat {npieg amoEldGE®G).

Ot anocPécelg Tov evompdtov mayinv vroloyilovrot
pe v otabepn pébodo péca otnv oeéiun Lon Tovg, M
omoio, eKTIUNONKE ©g akohoHOmS:

» Kripuw (Boypnopomoodpeva): 40 £

» Kripuw (emevdvtkd): 25 €m)

> Teyvcd épya (KTIplokég eyKaTaoTdoes): 25
ém

Mnyovijpota (Xapromotias-ITapaymyng
Ddvirov-Xaptokifwtiov): 30 £

Y

Aowmd pnyoviparta: 10 €t

Metapopikd péca emPatikd: 6 £t
Metagopwkd péca optnyd kAm: 8 £t
‘Emumha ko Aowrdg eEomhopdg 10 étn
E&omhopog H/Y, koprog kot mepipepelonog: 5
ém

YVVV VY

Znpio amopuedoems KotayopileTatl OTov eKTIUdTaL OTL

N Aoyt a&io Tov otoyeiov £xel vepPel TNV avaKTHGLN
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recoverable amount.

The carrying amount of the Company’s assets is
reviewed for impairment when there are indications that
the carrying amount is greater than its recoverable
amount. In such case it is calculated the recoverable
amount of the asset and if the carrying amount exceeds
the

difference is recognized as impairment loss in the

the estimated recoverable amount, related

income statement. The recoverable amount is the

higher of an asset’s fair value (less costs to sell) and
value in use.

For the purposes of assessing the value in use,
the estimated future cash flows are discounted at their
present value using a pre-tax discount rate, which
reflects the current market estimates for the time value
of money and the risks associated with these assets.

c) Derecognition

Tangible assets are derecognized at their
disposal or when no future economic benefits are
expected from their use or disposal.

3.1.2. Intangible assets

Intangible assets include licences - concessions
- patents - rights, computer software and trademarks.

The value of licences - concessions - rights
includes the cost incurred to acquire an intangible asset
and any cost incurred subsequently to renew the period
of its force, decreased by the amount of accumulated
amortisation and any impairment losses.

The value of computer software licences
includes the costs incurred to acquire and bring to use
the specific software, decreased by the amount of
accumulated amortisation and any impairment losses.
Significant subsequent costs are recognised as
intangible assets when they increase their efficiency
beyond the initial specifications.

a&io tov.

Ov loywotikég afleg TOV TAYIOV  TEPLOVGLOKAOV
otoyeiov ¢ Etapeiog eréyyovtar yio amopeimon otav
vrapyovv evdeifelg 6Tl oL AoyoTikég ableg Tovg eivan
UeYaADTEPEG OO TIG OVOKTNGULEG. TNV TEPITIMON OLTH
vroioyiletor 1 avaktiown afio TOV TAYIOV TEPLOVCIIK®OV
oTolelmv kol ov ol Aoylotikég adieg vmepPoivovv Thv
eXTOPEV]  ovaktiown  oflo, M oyetikny  Swwpopd
katayopiletar g {nuio omopeinwong oIV KOTAGTAOM
amotereopdtov. To ovaKTOO TOGO TV TEPLOVGLUKODV
otolyeiov givar 0 peyolvtepo PeTa&d ™G gvAoYNg afiog
(peiov ta amarrodpeva Yo v TdOANGN ££000) Ka g agiog
YAPNOEDS AVTAV.

Mo v extipnon g afiag ¥pNoem®S, 01 EKTIULMDUEVEG
LEAAOVTIKES TAPEINKES POEC TPoe&oPLovvTaL GTNV TapPOoVGa
aflo Toug pe v ypNom evog TPo POPOVL TPOEEOPANTIKOV
EMITOKION, TO OTOI0 AVTAVOKAN TIC TPEYOVGEG EKTIUNGELS TG
ayopds yuw. TNV daypoviky adio Tov ¥PNUATOS KAl Y10 TOVG
KWWOUVOLG IOV GYETICOVTOL LIE AVTA TO TEPLOVGLOKE GTOLYELD.

Y) Awypagn

Ta evodpato mhylo oTotyeio drypdeovTal Katd TV
ToOANen toug | av 1 Etoupeic dev avapéver peiloviikd
OLKOVOLIKA OPEAN ATTO T1| YPTOLUOTOINGT TOVG 1 TNV TOANGT
TOVG,.

3.1.2. Avio Taylo TEPLOVGLIKA GTOYYELN

Ta dvio mhywr meplovolokd otoryeior meptiappdvoov
adeleg —  mopa®PNCEIG-OIKAIDUATO, AoylopKd
TPOYPALLOTO, ELTOPIKES EXOVOUIES KOL ELTOPTKA GTLLOTOL.

H oéia tov adeidv — mopay®@pioeny - SIKUmUIToOV
TEPMOUPAVEL TO KOGTOG KTNOEMG TOV €V AOY® GTOWEI®V,
koBhg kot kGBe  damdvm €xel  petaysvéoTtepa
TPOYUATOTOMNOEL YioL TNV ETEKTAOT] TNG SAPKELNG TG LOYVOG
TOVG, LEWWHEVT KATA TO TOGH TOV GOPEVUEVOV UTOGREGEDV

oV

KOl OTOUEIDCEMV TG a&log TovG.

H aéio tov Loyiopukdv Tpoypopupdtov teptlhappavet
T0 KOOTOG OYOpPAS AOYICHKAOV TPOYPOUUATOV KOODS Kol
KGO damivn oL EXEL TPOYLATOTOWOEL TPOKEYEVOL QVTA VoL
tefo0v 0e K0BeoTMG Agttovpying, HEWUEVN KATA TO TOGH
TOV COPEVPEVOV ATOCPECEDV KOl TUYOV OTOUEIDCEDV TNG
alog  TOVG.  EMUOVTIKEG — HETOYEVECTEPEG  OUTAVEG
KEPAAAIOTOOUVTOL OTAL  AOYIGHIKE  TTpoypdappote  Otov
TPocavEAvouy TNV amdd0GT] TOVG TEPOV TMV  OPYIKOV
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The amortisation of computer software licences
is calculated using the straight-ine method
in 5 years.

The amortisation charge on all the assets as
above is included in the income statement.

3.1.3. Financial assets

3.1.3.1. Participations

Participations are carried at cost subject to
impairment testing whenever events or changes in
circumstances indicate that the carrying amount may
not be recoverable. Impairment losses are recognized
when the carrying amount of the participations exceeds
their recoverable amount. As recoverable amount is
considered the value in use that is the present value of
expected future cash flows from the participation within
the following 5-year period and the residual value at the
end of the five-year period.

3.1.3.2. Other financial assets

a) Initial recognition

All the financial assets are initially recognised at
cost, namely the cost incurred to acquire the assets.
Cost comprises all the cash and cash equivalents or the
fair value of another consideration given in exchange of
their acquisition plus transaction costs.

b) Subsequent measurement
Subsequent to initial recognition, financial

assets are measured at cost (nominal amounts) less
any impairment loss, except of the interest bearing
assets which, when the amounts, the term of their
maturity or the interest rate are significant, are carried
at amortised cost using the effective interest method or
the straight-line method since it does not have
significant impact on the amounts of the financial
statements.

Impairment loss arises when the asset’s
carrying amount is higher of the amount an entity
estimates that will recover from this asset.

The amount an entity estimates that will recover
from a financial asset is the higher of:

» The present value of the estimated amount

TPOJLYPAPDV.
H oamocPfeon 1tov  AOYICHIKOV — TPOYPOUUUATOV
Lhoyileton Baoel g otabepnic peboddov amocPécewc oe S .

H omdoPeon OShov tov avotépo
TEPLOUPAVETOL GTNV KUTAGTOOT ATOTEAEGUATOV.

oToElmv

3.1.3. XpNRoTOOIKOVORIKA TEPLOVGLUKA GTOLYEIN
3.1.3.1. Zvppetoyic

Ot ovppetoyéc mapakoiovBodvior 6to KOGTOG KTNOEMG
vrokeieveg oe €LeyX0 amopedoemc G aflag tovg dtov
VEAPYOLY EVOEIEEIS 1| yEYOVOTOL TOL VTOdEKVOOLY OTL M
hoyotikr] a&ion TOVG EVOEYETOL VO PNV ElVOL OVOKTAGLUN.
Zmuieg amopeimoems Kotoywpilovior dtav 1 Aoyotu aéio
TOV GUUPETOYGV vrepPaivel TV avaktioun alo Tovg Kot
ekTydTon 0t M amopeivon eivar pdvyov yopaxtipo. g
avaxtiown a&lo Bewpeiton m allo ypnoemg mov eivor M
mapovoa ol TOV  OVOUEVOUEVOV  HEAAOVTIKGV
XPNUATOPODV OTd TNV GUUUETOYN, OTNV EMOUEVT] TEVTAETIO
KOLL TNG VTOAEWUATIKNG TNG 0&iog 6TO TEAOG TNG TEVTOAETIOG.

3.1.3.2. Aowd p1LATOOIKOVOPIKG TEPLOVGLUKA GTOLYELN

a) Apyikn] KaTayapion

Olot TO. YPTLOTOOIKOVOUIKE TEPLOVOIOKE  GTOLYELD
kataywpilovtal apyuwd oto KOGTOC KTNOEMG, OMANdY GTO
KOGTOG OV ATOTHONKE Yo TNV AmOKTNOT TovG. To KdGTOg
KTNGE®G TEPILAUPEVEL TO GHVOLO TOV TUUEWKOV SBesipov
(M tapswokdv wodvvapwv) 1 v govAoyn aic GAlov
OVTOAAGYLOTOC 7OV SloTédnke Yoo TNV AmOKTNOY, TAEOV
damhves ayopdg.

B) Mstayevéotepn amotipnoen

Metaysvéotepa NG OpPYIKNG  KATOY®OPIGE®S, TO
XPNHATOOUKOVOLIKA TEPLOVGLUKE GTOLEIN ATOTIULDOVIOL GTO
KOOTOG KTNOEMG TOVG (OVOUAOTIKA TOGA) peiov Tuyov {npieg
OTOUEUDCEMG, €KTOG amd T £VIOKO PTLOTOOIKOVOLKE
MEPLOVGIOKA oTOYEld, TA Omoia, OTOV TA TOGA, O YPOVOG
MEedg Tovg M TO EMTOKIO EIVOL CIUAVTIKA, OTOTYLOVIOL GTO
amocPécyo K6GTog e T PEO0SO TOL TPAYUATIKOD ETLTOKIOV
(M pe ™ otabepn péEB0dO) OGOV QLTI EYEL GMNUOVTIKN
EMIMTMO 0TA TOGE TOV YPTLATOOTKOVOUKADY KATOGTAGEWDV.

Znpio amopeldoemg TPOKLTTEL OTav 1 Aoylotikn adia
TOV oTOlEIOL Elval HeyaAVTEPT) TG TO TOGO TOL 1] OVTOTITO
KT 6T B avakTioel omd To 6Toryeio avtd.

To mocd mov 1 ovidtTa ekTd OTL B AVOKTNOEL Ao
éva,  YPMUOTOOIKOVOUKO TEPOVCOKO oTolyeio elvar To
UEeYOADTEPO ATO:

» Tnv mapodoa a&io Tov Toc0H mov exTdTon OTL

0o Anebel amd 7TO WEPLOVOWKO  GTOLYEID,
VTOAOYILOMEV] HE TN YPNOT TOL  OPYLUKOD
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calculated using the original effective interest rate.

» The asset’s fair value, decreased by the
necessary selling cost.

Impairment loss is recognized in the income
statement and reversed as profit when circumstances
causing it ceased existing. Reversal is made up to the
value the asset would have if no impairment loss had
been recognised.

Loans and receivables denominated in foreign

currencies are measured using the exchange rates
prevailing at the date of the balance sheet. The related
exchange rate differences are recognised in profit or
loss.

c) Derecognition

A financial asset is derecognised when, and
only when, the contractual rights to the cash flows from
the financial asset expire or substantially all of the risks
and rewards of ownership of the asset have been
transferred.

3.1.4. Income taxes

3.1.4.1. Current tax
The current income tax includes:
» The income tax arising pursuant to the
provisions of current tax law.

» The income tax and the additional taxes
arising from the tax audit.

Any tax audit differences are recognised in the
income statement for the year when these are
assessed by the tax authorities and made acceptable

by the Company.

3.1.4.2. Deferred taxes

Deferred taxes arise when there are temporary
(reversible) differences between the tax bases of assets
and liabilities and their carrying amounts in the balance
sheet.

TPOLYLOTIKOV ETTOKIOV.
» Tnv edhoyn a&io tov otoyegiov, pewwUEVN pe TO
OTOLTOVUEVO KOGTOG TOANGEMG.

Ov (npieg oamopewdosng Koataympilovtor  oTnv
KOTAGTOGT OTOTEAEGUATOV KOl OVOSTPEPOVIOL OG KEPOT GE
auTH, OTOV Ol GUVONKEG TOVL TIG TPOKAAESHV TAWYOLV VO,
voiotavtotl. Avactpoen yivetor péxpt g aiog mov Oa elye
T0 oToLyElo, Gv dev elye Kataympiotel {npia aTopedoE®S.

Ta ddveln kot ov amatitioglg Tov ekppaloviat oe EEvo
VOO OTOTILMVTOL [LE TNV 1GOTILiK TOV EEVOV VOUIGHOTOG

Kot MV muepoumvic. Tov  160A0YIGHOD. Ot oYETIKEG
GUVOALOLY LOTUKEG Supopég Kotayopiloviat ot
TOTEAEGLLALTCL.

Y) Awypaen

‘Eva ypnuotoowkovopkd  mepovocwkd  otoryeio

dypdpetor 6Tav Kot LOVOV OTOV EKTVELGOLV TO, GLUPOTIKE.
SKOUOUATE ETL TOV TOUOKOV POOV TOL OTOWEIOL 1)
petafiPactodv ovcloTIKE Aol Ol Kivouvol Kot To OPEAT
OV TPOKVTTOLV ATO THV KLPLOTNTO TOV GTOLYEIOV 0L TOV.

3.1.4. ®épor ercodpoTog
3.1.4.1. Tpéyov @opog

O tpéyov edpog eloodpatog mepriappavet:

»  Tov @opo €1600MLOTOC TOV TPOKVTTEL UE PACT] TIG
StdEelc ™G eKAGTOTE 16YDOVGAUG POPOAOYIKNG
vopobBeciog.

» Tov @opo €160dMNUATOG KL TIG TPOGUVENGELS TOV

TPOKVTTOVV OO TOV POPOAOYIKO EAEYYO.
Ot dw@opég TOV  QPOPOAOYIKOL  €AEYYOL,
Kataywpilovtal 6TV KATACTUCT ATOTEAEGUAT®V
™G ¥PNoEMS, KATd TNV omoia PePfordvovtarl amod
TIG POPOAOYIKEG OPYEC KOl YIVOVTOL OTOJEKTES
and v Etaipeia.

3.1.4.2. Avafariopevor gopor

AvoPailopevol pdpol TPoKHTTOLV OTAV VTAPYOLV
TPOSOPWES (AVOOTPEYIUES) OPOPES UETAED  AOYIOTIKNG
a&log Ko popoLOYIKNG PACEMS GTOLYEI®V TOV 1GOAOYIGHOD.

The company did not choose the recognition of ;, sroapet Sev éyel emAéCer TV KaTaxdPIoN
OVOPOAAOULEVAV QPOPMV.
deferred taxes. B n ¢op
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3.1.5. Inventories

a) Initial recognition

Inventories are initially recognised at cost, which
includes any costs attributable that is to bringing any
item of the inventories to the present condition or
location or intended use.

Specifically, the cost of self-produced
inventories includes the cost of raw materials,
consumable materials, labour and any other cost
directly attributable to these assets. In addition, it
includes a fair proportion of fixed and variable costs
indirectly associated with the self-produced asset, to the
extent that these amounts refer to the period of
production.

b) Subsequent measurement

Subsequent to initial recognition inventories are
measured at the lower of cost and their net realisable
value. The cost is determined using the average cost
method. In case of measurement at net realisable
value, the impairment loss is recognised as cost of
sales, unless significant, where it is incorporated in the
item “Impairment of assets”.

3.1.6. Payments on account and other
financial assets

non-

Payments on account of costs incurred are
initially recognized at cost (amounts paid) and
subsequently measured at initial cost less the amounts
used based on the accrual basis principle and any
impairment losses. The impairment of payments on
account of costs incurred refers to the case where the
recipient of the related amount is not able either to fulfil
the undertaken commitment either to return the balance
of the amount.

Other non-financial assets are initially
recognized at cost and subsequently measured at the
lower of cost and recoverable amount that is the
amount expected to be received.

3.1.7. Financial liabilities

3.1.5. Amo0éparta

a) Apy k1] KaTayopio

Ta amoBépota wataympilovior oapywkd o©T0 KOGTOG
KTNOEWG, TO 0010 TEPAaUPaver kGOE damdvn TOv aTatTeiToL
Yy va éABel kKaBe otoyeio TV amobepdTov otnv Topovoa
Katdotaon 1 0Eon 1 emdwKopEVT Yp1oN.

EWwdtepa 10 K66TOG TOV  1O0TOPOYOUEVOV
amofepdtov, TEPIAAUPAVEL TO KOGTOG TPAOTOV VAV,
AVOADGIOV  VAK®OV, gpyociog Kot GAAO kOGTOG TOL
oyetiletal AQueca pe to ev AOy® otoiygia. Emmiéov
meptlapPdver  pioe  gvhoyn  ovaroyio  otabepdv Kot
petopintov  e£6dmv  mov  oyetiovtar  Eppeca  pe  To
Womapayopevo otoyeio, oto Pfabud mov Ta TOch VT
avaPEPOVTAL TNV TEPTIOS0 TOPAYDYNG.

B) Metayevéstepn amotipnon

Metaysvéotepa NG OpPYIKNG  KATOY®OPIGE®S, TO
AmoOENATA ATOTIHAVTIOL OTNV KT €100C YaUNAOTEPT TN
peta&d  Tov  KOOTOVG  KTNOEMG Kol NG Kabapng
pevotomomoyng  afiog Tovg. To kdoTOG  KTHOEMG
npocdopiletan pe tn pEBodo TOV PEGOL GTAOUIKOL KOGTOVG.
2NV TEPITTMON ATOTIUNGE®S OTNV KaBapr) pEVCTOTOU|GIUN
alo, n {npio amopsudoemg KotayOPileTal ®G KOGTOG
TOANOEVTIOV, eKTOC  av  elvol  OMUOVTIKY,  OTdTE
EVOOUOTOVETAL GTO KOVOVAL «ATOUEIDCELS TEPLOVGLOKMDV
oToYElDVY.

3.1.6. IlpokataPorés kor Aouwd pn YPNNOTOOLKOVORLKE

TEPLOVGLUKA GTOLYELN

O mpokotaforég damavav Kotaympilovior opyud

070  KOGTOG KmMoewg  (katafailopevo  mood)
OTOTILAVTAL UETAYEVEGTEPA GTO OPYIKO KOGTOG KINGEWG,
peiov ta. ypnotpomomBévia mood Pdcst ™G apyng TOL

dovievpévon kan Toyov Inpies amopeidoewc. H anopsioon

Ko

TOV TPOKATUPOADY SOmAVAOV OVOPEPETAL GTNV TEPITTOON
OTNV OTolol 0 ANTTIG TOV GYETIKOV TOGOV dev eival 6€ BEom
00TE VO EKTANPDOCEL TNV OEGUELOT TOL AVEAQPE OLTE Vo
EMOTPEYEL TO LTOAOITO TOV TOGOV.

Ta Aowwd pn xp1MUOTOOTKOVOLIKE TEPLOVGIIKA GTOLXEN

katayopilovtar  apywkd o10 KOGTOG  KTNOE®S Kot
ATOTIUAOVTAL LETAYEVEGTEPO OTN YapunAotepn afio peta&o
KOGTOVG KTNOEMG KAl AvakTong a&iag, dniadn Tov Toco0

OV OVOIEVETOL VoL ANEOEL.

3.1.7. XpnRaToOIKOVOUIKES VTOYPEDGELS
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a) Initial recognition and subsequent
measurement

Financial liabilities both at initial recognition and
subsequently are measured at their amounts due. Non-
current liabilities ae carried at amortized cost using the
effective rate or the straight-line method in case this
measurement has significant impact on the amounts of
the financial statements. The financial liabilities
denominated in foreign currencies are measured using
the exchange rates prevailing at the date of the balance
sheet. The related exchange rate differences are
recognised in profit or loss.

b) Derecognition

A financial liability is removed from the balance
sheet when, and only when, it is extinguished, that is,
when the obligation specified in the contract is either
discharged or cancelled or expires.

3.1.8. Non-financial liabilities

a) Initial recognition and subsequent
measurement

Non-financial liabilities are initially recognized
and subsequently measured at the nominal amount
expected to be required for their settlement. Differences
arising either at a revaluation either at a settlement of
non-financial liabilities are recognized as gains or
losses for the period in which they occur.

b) Derecognition

A non-financial liability is removed from the
balance sheet when, and only when, it is extinguished,
that is, when the obligation specified in the contract is
either discharged or cancelled or expires.

3.1.9. Provisions

Provisions are initially recognized and
subsequently measured at the nominal amount
expected to be required for the settlement of

obligations, unless the measurement at the present

a) ApyiK1] KaTodPLe) Kol HETAYEVEGTEPT
amoTipnon

Ot ypPNUOTOOUOVOUKESG VTTOYPEDCELS, TOCO KOTA TNV
OPYIKN KATOYDPLoT, OGO KOl LETAYEVEGTEPO, OMOTUADVIOL
GTO. OVOUOGTIKA TOGA TOVG, €KTOG Amd TIG LOKPOTPOOes NG
MEemc, 01 0TOIES ATOTIUOVTAL GTO ATOGPECIHO KOGTOG LIE TN
1EB0J0 TOL TPAyRATIKOV EMITOKIOV N pe T otabepn péBodo
oTNV TEPIMT®OON OV 1M EMPETPNON OVTH EYEL CNUOVTIKN
EMTTMON OTA TOGE TOV YPTUATOOIKOVOUIKMDV KOTAGTAGEWDV.
Ol ¥pPNUATOOIKOVOUIKEG VTOYPEDCELS TOL EKPPALOVIOL GE
EEVO VOMICHO OTOTLMOVTAL PE TNV 60T Tov E€vou
vopiopatog katd TNV mpepounvie tov wwoioywspov. Ot
OGYETIKEG GUVOAAAYHOTIKEG OlPopés KaTaympiloviol ota
OTOTEAEGLLOLTCL.

P) Awrypagiy
Mia ¥p1LOTOOIKOVOLIKT VIEOYPEMOT oty pAPETOL OTOV

Kol povov Otav 1M oupPatiki SEGUELOT EKTANPDOVETAL,
aKvpOVETOL 1| eKTVEEL, dNAadN Otav 1 cvufatikh décpevon
OV TV OMOVPYNGE dEV VPIGTOTOL TAEOV.

3.1.8. Mn| {p1LOTOOIKOVOUIKES VITOYPEDGELS

a) Apy K] KaTodpPLe) Kol HETAYEVEGTEPT
amoTipnon

O un XPNHATOOUCOVOLUKECS VIOYPEDCELG
Katayopilovral apyikd Kot ATOTIMVTOL LETOYEVEGTEP GTO
OVOLAOTIKO Tocd oL avapéveralr vo amotndel yio To
dakavoviopd toug. ApopEéG TOV TPOKVTTOVVY EITE KOTA TNV
emavekTipnon gite  KoTd TO SwwKovovioud TOV N
YPNLOTOOIKOVOULKMDY  VIOYPEMGE®MV  KaToympilovialr g
KEPOM 1 {npieg NG TEPLOSOV GTNV OO0 TPOKVTTOVV.

P) Awypaon

Mo, g pNHOTOOIKOVOUIKY VTTOYPEMCT] dloypApETOL

OTAV KOl HOVOV OTAV 1 GUUPOTIKY OEGUEVGT EKTANPDOVETAL,
OKVPOVETOL N EKTVEEL, dNAAON OTav 1 GVUPATIKY OEGUELGT
OV TNV MOV PYNGE BV VOIGTOTOL TAEOV.

3.1.9. IlpoPfréyerg

Ov  mpoPréyelg  kataympifovtar  apyikd Kot
OTOTIUAVTAL HETAYEVEGTEPO. GTO OVOUOGTIKO TOGO MOV
avaPEVETOL Vo, oot Ol Yo To S10KAVOVIGHO TOVGS, EKTOG AV

1 amotiunomn otV Tapovcea atiot ToLv TOGoV TOV AVOUEVETOL
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value of the expenditure expected to be required to
settle the obligation has material impact on the amounts
of the financial statements.

Specifically, the provisions for employee
retirement benefits arising from defined benefit plans
are recognized and measured based on the by law
arisen nominal amounts as at the balance sheet date.
However, these provisions are measured based on an
acceptable actuarial method, whenever the actuarial
method has significant impact on the amounts of the
financial statements.

3.1.10. Government grants

Government grants received for acquisition of
fixed assets are recognised as deferred income and are
partially credited to the income statement as income in
proportion to the depreciation of the assets for which
the grants were received, while those received for
compensating expenses incurred are recognised as
income credited to the income statement in the same
period that are recognised also the respective
expenses.

3.1.11. Income and Expenses
The company recognizes income and expenses,
when these are accrued.
In particular:
» Income from sale of goods is recognized
in the period in which it is accrued provided
that all the following conditions are fulfilled:
v  Significant risks and rewards of
ownership of the goods are transferred to
the buyer.
v' Goods have been accepted by the buyer.
v' The economic benefits associated with
the transaction can be measured reliably
and it is more than probable that will flow
to the entity.
» Income from provision of services is
recognised by reference to the percentage

va omoutnfel yio to S0KOVOVIOUO TOVG E€XEL ONUAVTIKY
EMIOPOOT GTO TOGH TOV YPTLUTOOIKOVOLIKMDV KOTUGTAGEDV.

Ewwotepa, ov  mpoPréyelg vy mopoyég
epyalopévoug petd tv €000 omd TNV VINPECiQ, TOV
TPOKLTTOVY OO TPOYPAUUATA KABOPIGUEVOV  TOPOYDV,
Katayopilovtal Kol ATOTYMVTOL GTE TPOKLTTOVTO OO TN

(634

vopobecio. OVOHOGTIKA TOGA KOTO TNV MUEPOUNVIKL TOL
160AOYIG OV, Q6TOGO 01 TPOPAEWYELS AVTEG ETUETPOVVTOL IE
Bdon amodekth avaroyiotikn pEB0d0, dTaV 1 AVUAOYIGTIKY
pPEBOSOG  €xEl  OMNUAVTIKY] ETATOON OTAL  TOCGE  TOV
YPTLLOTOOIKOVOLUK®DV KATOGTAGEWDV.

3.1.10. Kpatwkég emypopnynosig

Ol KpOaTIKEG EMYOPNYNOES 7oL  Adpufdvovtal yuo
amdKktnon  maywv  otoyelmv  katayopilovialr  ©g
avaparropeve €coda  (€c00da  emduevav TEPLOdMV) Kol
UETAPEPOVTAL TUNUOTIKG GTO OTOTEAEGHATO OC £6000 KOT'
AVOAOYio TOV OmOCPECEMV TOV TAYIOV OTOLEI®V Yol T
omoia eANPONoaVY, evd avTéG TOV AopPavovtal yuo kdAvym
eEddmv Kataywpiloval ota amoTEAESHATE MG £6000 GTNV
S Tepiodo mov koToywpilovrar kat o avtictorya £E0da.

3.1.11."Ecoda ka1 ££0da.

H etapeio xataympiler ta éc60da kot ta ££0da, Otav
avtd kadictaviotl SovAsvpuéva.

Ewwotepa:

» To éc0da amd TOAnon ayobov Kotaympiloviot
EVTO; TNG TEPOdoL otV omoio  KabicTovTon
dovievpéva kot €pOcOV TANPOOVTAL OAEG Ol
mopakdTo tpobmobécels:

v Metafifalovran ayopacty Ot
OVCLIOTIKOL KiVOUVOL KOl TO OQEAN TOL
GUVOEOVTOL UE TNV KLPLOTNTA TOVG.

v Ta ayabd yivovtot
oyopooTH.

v Ta owovopkd o@éAN amd T cvveilayn
pmopovv va amotiunfovv afidmiota Kot
Bewpeitar oc@Odpa mOOVY M EGPON TOVG
GTNV OVTOTITO.

oTOV

omodeKkTd omd TOV
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of completion method.

» Income resulting from the use of an

entity’s assets by third parties is recognised

as follows:

v Interest based on time proportion by the
effective rate or the straight-line method.

v Dividends or similar income resulting
from participation held in the equity of
other entities when these are approved
by the competent body that announces
their distribution.

v' Rights based on the related contractual
terms and conditions.

3.1.12. Equity

The items of equity are initially recognized and
subsequently measured at the nominal amounts that
have been received or paid.

3.1.13. Contingent assets and contingent liabilities

These records concern contingent rights and
commitments respectively, resulting from past events
and their existence will be certified only by the
occurrence or non-occurrence of one or more uncertain
future events, which are not wholly within the control of
the Company. Such information is disclosed in the
notes to the financial statements.
3.1.14. Events after the Balance Sheet date

The values of the assets and the liabilities at the
balance sheet date are adjusted, if there is an objective
indication that corrective events subsequent to this date
impose adjustments to their value. These adjustments
are made for such events, up to the date of approval of
the financial statements by the Board of Directors. Un-
adjusted after the balance sheet date events are
disclosed when significant, in the notes to the financial
statements.
3.1.15. Critical accounting estimates and
assumptions

Estimates and assumptions are continually

evaluated and are based on historical experience and
other factors, including expectations of future events

» Toa £éc0d0 omd TOPOYN  VLANPECIOV
KOTOOKEVAOTIKG cLpuBolaio Katayopilovtal e
1 n€B0J0 TOL TOGOGTOV OAOKANPDOGEMC.

» Ta éc0da mov mpoépyovior amd TN YPNOM
MEPLOVGIOKDY  oTOYElOV ™S ovtotntag omd
Tpitovg katoympilovral og e&ng:

v O téxot Paoel ypovikng avaroyiag pe T
péBodo TOv TPOyHOTIKOD EMTOKIOL 1 TN
otabepn néBodo.

v Ta pepicpata | Tapdpolag OGEmS E16OdN U
amd TN cuppeToyn oty kabapn 0Eon aAlov
OVTOTIHTOV OTaV £YKpivovial omd To apuddo
Opyavo OV aoPacilet Tn dlavoun Tovg,.

v To dwabpote Pdoet GYETIKDV

Kot

TOV
ooppatik@dv dpov.

3.1.12. Xroyyeio g kaBapng Oécemg

Ta wxovdoia g xabapng Bécewc kataympifovton
aPYIKO KOl OTOTIUAVIOL HETAYEVECTEPO. GTO. OVOUOAGTIKG
oG A, OV £xovv Anedei M| kataPAnOei.
3.1.13. Evogyépeva meprovclokd otoryeio Kol evogyopeveg
VOYPEDGCELS

Ta oToyeio AVTA APOPOHV EVOEYXOIEVH STKAIDLOTO KOl
decpevoelg avtictolya, To OToio TPOKVITOVV T YEYOVOT
Tov mapeAbovtog kot n vrapéEn Tovg B emPePainbel povo
amd to av ovpPodv 1 dev copPoldv éva M TEPLEGOTEPA
aféPara perhovtikd yeyovdota, to. omoin dev givar TANP®G
vid tov éieyyo ¢ Etapeing. Ta otoyeia avtd
YVOGTOTOLOVVTUL GTLS CTUELDCELS TMV YPTLOTOOTKOVO UKDV
KOTOAGTACEMV.
3.1.14. I'eyovéta petd Tnv NuEPOPNVia 16OAOYIGPHOV

Ov oéieg TOV TEPOLOWKAOV OTOLYEIOV KAl TOV
VIOYPEMCEDY  KATOL TNV MUEPOUNVICL TOV  LGOAOYIGHOD,
mpocappolovial, ehv vVEAPYEL OVTIKEIHEVIKY £VOelsn OTL
dopboTikd yeyovdTta PeETd TV Nuepounvia avth emPBAAiovy
TPooaployES TG afiag Tovs. Ot TPoSapUOYES AVTEG YivovTol
Y TéToln yeyovota, G TNV TMUEPOUNVIO &YKpIcE®DS TMV
OIKOVOHIK®DV KATOGTAGEDV ard To Atountikd Zopfodio. Ta
un Sopbwtucd, HETA TNV TMUEPOUNVIE. TOL 1GOAOYIGHOD
yeyovdTo, YVOGOTOTOWOVVIOL £POCOV €ivail CMUAVTIKA, OTIG
ONUEUDGELS TOV YPTLOTOOIKOVOUKADV KOTAGTAGEWDV.
3.1.15. Znpavtikég AOYIGTIKEG EKTIMGELS KUl TOPUOOYES

Ov ektynoelg kot ot mwopadoyés aSloloyoldviot
dwpkdg kor Pacifovtal TNV 16TOPIKN eumEPic. KOl GE
GALOVG TOPAYOVTEG, GUUTEPIAAUPOVOUEVOV OVOULEVOLEVOV
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that are believed to be reasonable under the

circumstances.

3.2. Change in accounting policies and methods,
changes in accounting estimates
and correction of prior periods’ errors

3.2.1. Change in accounting policies and methods

Changes in accounting policies and methods are
recognized by retrospective restatement of the financial
statements of all the periods that are published with the
statements of the present period, so as the items that
are presented to be comparable.

In the present period, no such changes occurred.

3.2.2. Changes in accounting estimates

Changes in accounting estimates are
recognized in the period in which it is ascertained that
they arise and affect this period and future periods, as
appropriate. Such changes are not recognized
retrospectively.

3.2.3. Correction of prior periods’ errors

Corrections of errors are recognized by
retrospective correction in the financial statements of all
the periods that are published with the statements of
the present period.

In the present period 2018, no error of prior

period was identified.
4. Deviations from the law provisions in order to
achieve fair presentation of the financial statements
When in exceptional circumstances, the
company deviates from the application of a law
provision in order to fulfii the obligation of fair
presentation of the financial statements, discloses and
justifies sufficiently the reasons for the deviation.
In the present period no need for such deviation
occurred.
5. Relation of an asset or a liability with more than
one item of the balance sheet
There are no assets or liabilities, except loans
(see note 9.1), that are related with more than one item
of the balance sheet.

6. Information relating to tangible and intangible
assets

UEALOVTIKOV YEYOVOT®V TOV, VIO TIG TOPOVGES GUVOTNKEG,
OLVOLPLEVETOL VOL TPOLY LOLTOTTOU 000V

3.2. Merafory] 2LoyGTIKOV apydvV Kai peddédov,

RETUPOAEG AOYIGTIKAOV eKTIPGEOV Kol O10pOmon

COUARATOV TPONYOVPUEVOV TEPLOO®V
3.2.1. Metafoi LoYIoTIKAOV apy®OV Kol pedddmv

Ot petaforéc AoywoTik®V apydv Kot  pHEBOS®V,
Katayopilovial  HEAVOSPOWIKY]  ETMOVASIITOTMOT  TOV
YPTLOTOOIKOVOUIKDY KATUGTAGEDV OAMV TV TEPIOOMV TOL
dnpoctonotovvton pall e TIG KOTOOTAGELS TNG TPEYOVGOGC
TEPLOOOV, MOTE TO TOPOLSLOLOUEVE KOVOVALL Vo gival
cuyKpioyLo.

YV mapovca TePiodo deV TPOEKLYE avayKY TETOWG
petafoAins.
3.2.2 Metaforég AOYIGTIKAV EKTIPGEMV

Ot petaforés TV AOYIOTIKOV  EKTIUNGEDV
Kkataympilovtor oty mEPiodo, 6TV omoid SWTIGTOVETAL OTL
TPOKVTTOVY Kot emmpedlovy avuty v 7wepiodo Kot
REAAOVTIKES TEPLOSOVG, KT TepiTT®mon. Ot peTafoALc AVTES
dev xataympifovror avadpopKd.
3.2.3. Atop0cn GEAANATOV TPONYOVREVOV TEPLOOOV

Ot dopbicels cporpdtov koatoyopilovior pe v
S16pbwon P LOTOOTKOVO LKV
KOTAOTACEOYV OA®V TOV TEPLOd®V 7OV ONUOGLOTO0VVTOL
poli pe TIg KATAoTAGEL TG TPEXOLGAG TEPLOSOV.

VOO POLLIKT OV

Yy mapovoa mepiodo 2018 dev evromioTnke cOAANN
TPOTYOVUEVIG TTEPLOSOV.
4. MapekkAioelg and Tig Statdgelg Tov vopov
TPOKELUEVOV VI ETILTEVYXOEL E0A0YN TTXpovGilao TV
XPNUATOOLKOVOMIK®DV KATAGTACEWV

Otav, oe efopetikég mepumtdoelg, 1  eTopeia
TOPEKKAMVEL OO TNV EPAPUOYT G STAEEDS TOV VOOV
YO VO EKTANPMOGEL TNV  LAOYPEMON NG  €VAOYNG
TOPOVCLICEMS  TOV  YPTNUOTOOIKOVOUIKMDY  KOTUGTACEMV,
YVOGTOTOLEL KO OLTIOAOYEL ETAPKMDG TV TOPEKKALST] CUTH.

YV mapovca TePiodo OeV TPOEKLYE avayKY TETOWG
TOPEKKAGEMC.
5. Xyéog1g evOG TEPLOVGLEKOV GTOLYEIOV 1] PGS
VIOYPEDCEMS PE TEPLGCOTEPT. ATTO £VH, KOVOVMW TOV
160A0YIGLOY

Agv vmhpyovv TEPOVOKE GTOLKELD 1] VIOYPEDCELS,
TV tov daveiov (PAére onueioon 9.1.) mov oyetilovton pe
TEPLGGOTEPA UTTO £V KOVOVALN TOV 1GOAOYIGLOV.

6. IIANPo@OPILEC CXETIKA PHE EVOOUATA KoL GUAX
TAYLX TIEPLOVOLAK K OTOLXELX
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6.1. Own-used tangible assets
. Property assets . Other equipment
Table of changes in own-used Mechanical . -
. S . Transportatio | Furniture Total
tangible assets Land Buildings equipment X
n equipment | and fixtures
Cost
Balance 1.1.2017 1.862.504,46 | 4.382.94420| 29.118.793,26 677.595,23 | 661.689,39 | 36.703.526,54
Additions 0,00 15.766,46 880.830,50 30.125,00 19.211,60 945.933,56
Disposals 0,00 0,00 -290.285,95 0,00 0,00 -290.285,95
Balance 31.12.2017 1.862.504,46 | 4.398.710,66| 29.709.337.81 707.720,23 |  680.900,99 | 37.359.174,15
Accumulated depreciation and
impairment
Balance 1.1.2017 0,00 1.702.233,31| 14.306.923,05 661.378,23 | 641.826,70 | 17.312.361,29
Depreciation charge 0,00 114.246,08 726.610,16 5.782,13 17.705,89 864.344,26
Disposals 0,00 0,00 -183.729,42 0,00 0,00 -183.729,42
Balance 31.12.2017 0,00| 1.816.479,39| 14.849.803,79 667.160,36 | 659.532,59| 17.992.976,13
Net book amount 31.12.2017 1.862.504,46 | 2.582.231,27 | 14.859.534,02 40.559,87 21.368,40 | 19.366.198,02
Cost
Balance 1.1.2018 1.862.504,46 | 4.398.710,66| 29.709.337.81 707.720,23 | 680.900,99 | 37.359.174,15
Additions 0,00 264.891,45| 5.965.660,82 10.000,00 24275,58| 5.895.787.85
Capitalization of interest 0,00 0,00 0,00 0,00 0,00 0,00
Adjustments 0,00 0,00 0,00 0,00 0,00 0,00
Disposals 0,00 0,00 0,00 0,00 0,00 0,00
Transfers 0,00 0,00 0,00 0,00 0,00 0,00
Balance 31.12.2018 1.862.504,46 | 4.663.602,11| 35.674.998,63 717.720,23 | 705.176,57 | 43.254.962,00
Accumulated depreciation and
impairment
Balance 1.1.2018 0,00 1.816.479,39| 14.849.803,79 667.160,36 | 659.532,59| 17.992.976,13
Depreciation charge 0,00 116.516,75 807.983,11 3.485,58 18.579.91 946.565,35
Adjustments 0,00 0,00 0,00 0,00 0,00 0,00
Write-downs of depreciation 0.00 0.00 0.00 0.00 0.00 0.00
charge
Impairment 0,00 0,00 0,00 0,00 0,00 0,00
Reversal of impairment 0,00 0,00 0,00 0,00 0,00 0,00
Transfers 0,00 0,00 0,00 0,00 0,00 0,00
Balance 31.12.2018 0,00 1.932.996,14| 15.657.786,90 670.645,94| 678.112,50 | 18.939.541,48
Net book amount 31.12.2018 1.862.504,46 | 2.730.605,97| 20.017.211,73 47.074,29 27.064,07 | 24.315.420,52
L
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Akivnta Aowog eEoTMopog

Hivakag perafordv . . "Emumia
EVOANATOV TAYLOV oTOLEIOV I'aneda Kripw MT]X(IVO)»O“{}KOQ MsT(l(!)Ole(l KoL Aourég Xvvoho

. elomhopog Méoca .
1310)(P1)CLLOTOLOVLEVMV g€omhopog
Aéio kTosmg
Ynérowro 1.1.2017 1.862.504,46 4.382.944,20 29.118.793,26 677.595,23 | 661.689,39 | 36.703.526,54
[IpocHiikeg meptddov 0,00 15.766,46 880.830,50 30.125,00 19.211,60 945.933,56
Meboeig neptodon 0,00 0,00 -290.285,95 0,00 0,00 -290.285,95
Ynorouro 31.12.2017 1.862.504,46 4.398.710,66 29.709.337.,81 707.720,23 | 680.900,99 | 37.359.174,15
Lopevpéveg anocficels Kan
UTOUELDGELS
Ynorowro 1.1.2017 0,00 1.702.233.31 14.306.923,05 661.378.23 | 641.826,70 | 17.312.361,29
Amocfécelg meptodov 0,00 114.246,08 726.610,16 5.782,13 17.705,89 864.344.,26
INoMoeig Teptddov 0,00 0,00 -183.729,42 0,00 0,00 -183.729,42
Ynorouro 31.12.2017 0,00 1.816.479,39 14.849.803,79 667.160,36 | 659.532,59 | 17.992.976,13
Jadaph boyioruch osia 1.862.504.46 | 2.58223127 | 14.859.534.02 | 4055987 | 21.368.40 | 19.366.198,02
Aéio ktoeng
Ynorowo 1.1.2018 1.862.504,46 4.398.710,66 29.709.337.81 707.720,23 | 680.900,99 | 37.359.174,15
[Ipochikeg Tep1ddov 0,00 264.891.,45 5.965.660,82 10.000,00 24.275,58 | 6.264.827.85
Kepoatonoinon tokov 0,00 0,00 0,00 0,00 0,00 0,00
AQopd avampocaproyns 0,00 0,00 0,00 0,00 0,00 0,00
Meboeig neptodon 0,00 0,00 0,00 0,00 0,00 0,00
Metagopég meptodov 0,00 0,00 0,00 0,00 0,00 0,00
Ynorouro 31.12.2018 1.862.504,46 4.663.602,11 35.674.998,63 717.720,23 | 705.176,57 | 43.624.002,00
Lopevpéveg anocficels Kan
UTOPELDCELS
Ynorowo 1.1.2018 0,00 1.816.479,39 14.849.803,79 667.160,36 | 659.532,59 | 17.992.976,13
Amnocféoelg meptooov 0,00 116.516,75 807.983,11 3.485,58 18.579.91 946.565,35
A0.Qopd avamposaproyNS 0,00 0,00 0,00 0,00 0,00 0,00
Meboeig oamocBEcemv TEPLOd0v 0,00 0,00 0,00 0,00 0,00 0,00
ATOLEIDOELG TEPLOOOV 0,00 0,00 0,00 0,00 0,00 0,00
AVOTTPOPES UTOUEIOTEDY 0,00 0,00 0.00 0,00 0,00 0.00
TEPLOOOV
Metagpopég mepiddov 0,00 0,00 0,00 0,00 0,00 0,00
Ynorouro 31.12.2018 0,00 1.932.996,14 15.657.786,90 670.645,94 | 678.112,50 | 18.939.541,48
Wadaph oyioruch osie 1.862.504.46 | 2.730.605.97 | 2001721173 | 4707429 | 27.064.07 | 24.684.460,52
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The Company in the year 2018 among other acquired
latest technology carton machine, original purchase
value € 3.958.000. At the date of preparation of the
present year’s Financial Statements, it was already in

full productive activity.

6.2.

Investment property

H Eropeio evtog g ypnomg 2018, amékmnoe peta&d tov
GAov,  oOyypovn  teAevtaiog  TEXVOAOyiG  pmyovn
yaptokifmtiov, apykng agiog kthong mocov € 3.958.000
Katd v muepounvia obdvtaéng tov  Owovouk®dv
Kartactdoewv g kheidpevng xpnone, auth eupickoviay 1on

G€ TANPT TOPAYOYIKT OpacTNPOTNTA.

6.2. ErevovTikad akivinta

Table of changes in - Mivakag perafordv
investment property Land Buildings Total EMEVOVTIKDOV I'neda Kripwa Xvvoro
Cost OKIVIITOV
Balance 1.1.2017 786.315,72 | 250.183,48 | 1.036.499,20 || | A&ia ktijcemg
Additions 0,00 0,00 0,00 || | Yrnoérowro 1.1.2017 786.315,72 | 250.183,48 | 1.036.499,20
Disposals 0,00 0,00 0,00 [pocOnkeg mep1ddov 0,00 0,00 0,00
Balance 31.12.2017 | 786.315,72 | 250.183,48 | 1.036.499,20 || | Mewboeig nepiodov 0,00 0,00 0,00
Accumulated Yaghowmo 786.315.72 | 250.183,48 | 1.036.499,20
L. 31.12.2017
depreciation and i
. . T OPeVpPEVEG
impairment amooPicels Kan
Balance 1.1.2017 0,00 | 250.183,48 250.183,48 ATOPEIDOELG
Depreciation charge 0,00 0,00 0,00 || | Yrorouto 1.1.2017 0,00 | 250.183.,48 250.183,48
Write-downs of AmocBéoeis nepiodov 0,00 0,00 0,00
. 0,00 0,00 0,00 ,
depreciation charge MSWE:SIQ 0.00 0.00 0.00
anocPécemv , ) )
Balance 31.12.2017 0,00 | 250.183,48 250.183,48 REp16500
Ynérouto
0,00 | 250.183,48 250.183,48
Net book amount | o0 15,72 000 | 7863157 | | o iE207
31.12.2017 T ’ B Ka0ap1] AoyroTikn
aEia 31.12.2017 786.315,72 0,00 786.315,72
Cost Aéia kTijoemg
08 Ynérowmo 1.1.2018 786.315,72 | 250.183,48 | 1.036.499,20
Balance 1.1.2018 786.315,72 | 250.183,48 | 1.036.499,20 ] )
Additi 0.00 0.00 0.00 [pocOnkeg mepddov 0,00 0,00 0,00
aartons . . : Meibosic TEp165ov 0,00 0,00 0,00
Disposals 0,00 0,00 0,00 Yréhouto
Balance 31.12.2018 | 786.315,72 | 250.183,48 | 1.036.499.20 | | 31.12.2018 786.315,72 | 250.183,48 | 1.036.499,20
Accumulated Xopevpéveg
depreciation and anocﬁéf’“@ Kau
. . ¢ UTOPELDGELS
;“fa"mle'l‘ ol 000 | 25018348 | 25018345 || | Y7H0w0 112018 0,00 | 250.183,48 | 250.183,48
atance .5 . 9% 182 ATOGBEGEIC TEPIGE0V 0,00 0,00 0,00
Depreciation charge 0,00 0,00 0,00 Meihogic
Write-downs of :
‘o 0.00 0.00 0.00 anoqﬁscswv 0,00 0,00 0,00
depreciation charge nePLOSoV
Ynérouro
Balance 31.12.2018 0,00 | 250.183,48 250.183,48 0,00 | 250.183,48 250.183,48
31.12.2018
Net book t { { . .
et book amoun 786.315.72 0.00 786.315.72 K({Gapn lhoywoTikn 786.315,72 0,00 786.315,72
31.12.2018 ofia 31.12.2018
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The investment property concerns a hotel in Lagonisi,
Attiki of total area 4.761 m? (land 4.225 m’ and
buildings 536 m?. On this property asset there is
registered a pre-notice of real mortgage of € 700.000
from the year 2013.

6.3. Intangible assets

Oth
Table of changes Computer | ffr
L. . intangible Total
in intangible assets | software

assets
Cost
Balance 1.1.2017 751.728,88 | 375.279,46 | 1.127.008,34
Additions 0,00 0,00 0,00
Balance

751.728,88 | 375.279,46 | 1.127.008,34

31.12.2017 ’ ’ ’
Accumulated

amortisation and
impairment

Balance 1.1.2017 710.518,16 | 345.849,28 | 1.056.367,44
Amortisation

2.586,92 | 10.067,10 12.654,02
charge

Balance

13.1 91 1.069.021,4
31.12.2017 713.105,08 | 355.916,38 | 1.069.021.46

Net book amount

38.623,80 | 19.363,08 57.986,88
31.12.2017

Cost
Balance 1.1.2018 751.728,88 | 375.279,46 | 1.127.008,34
Additions 0,00 0,00 0,00
Balance

31.12.2018
Accumulated

751.728,88 | 375.279,46 | 1.127.008,34

amortisation and
impairment

Balance 1.1.2018 713.105,08 | 355.916,38 | 1.069.021,46
Amortisation

2.587,33 | 10.066,68 12.654,01
charge

Balance

15.692.41 9 1.081.675.4
31.12.2018 715.692,41 | 365.983,06 | 1.081.675,47

Net book amount

36.036,47 9.296,40 45.332,87
31.12.2018

Ta emevdvutikd okivnra  agopodv oe  Eevodoyeio GTo
Aayoviiol ATtikng, cuvoikng éxtaong 4.761 t.p. (y\medo
4225 t.n. ko kricpota 536 T.u.). Xto axivito vmdpyet
gyypaoen mpoonpeimong vrobnkng vwovg 700.000 gvpd and
™ ypnon 2013.

6.3. AvAo TEPLOVGLUKA GTOV(EIN

Mivakag
petaforav
VAV TayLOV
oTOoVYElOV

Aoyopikd Aowa
TPOYPARNAT auia X0voio
a otoycia

A&ia kTjoemG
Yndérouto
1.1.2017
ITpoconkeg
neptddov
Ynérouro
31.12.2017

T OPeVpEvEg
amooPicels Kan
UTTOUELDGELS
Ynoérouto
1.1.2017
AmocBéoeig
TEPLOOOV
Yno6louro
31.12.2017

KaBapn
Moyt aio 38.623,80 19.363,08 57.986,88
31.12.2017
A&ia kTjoemC
Yndérouro
1.1.2018
ITpocOnkeg
neplddov
Ynérouro
31.12.2018
TOPEVPEVEG
amooPicels Kan
UTTOUELDGELS
Yndérouto
1.1.2018
AmocBéoeig
TEPLOOOV
Yno6louro
31.12.2018

KaBapn
Moyt aio 36.036,47 9.296,40 45.332,87
31.12.2018

751.728,88 | 375.279,46 | 1.127.008,34
0,00 0,00 0,00

751.728,88 | 375.279,46 | 1.127.008,34

710.518,16 | 345.849,28 | 1.056.367,44
2.586,92 | 10.067,10 12.654,02

713.105,08 | 355.916,38 | 1.069.021,46

751.728,88 | 375.279,46 | 1.127.008,34
0,00 0,00 0,00

751.728,88 | 375.279,46 | 1.127.008,34

713.105,08 | 355.916,38 | 1.069.021,46
2.587,33 | 10.066,68 12.654,01

715.692,41 | 365.983,06 | 1.081.675,47
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6.4. Payments on account and non-current assets in course of construction
Table of ch i t
able of changes in payments Plot of land '
on account and non-current . Mechanical
s i f (Sale and Buildings i ¢ Total
assets in course o equipmen
. Leaseback) quip
construction
Balance 1.1.2017 446.596,75 2.788,40 500.729,53 950.114,68
Additions 53.979,18 12.978,06 1.336.257,48 1.403.214,72
Transfers (to Tangible assets) 0,00 -15.766,46 -880.830,50 -896.596,96
Balance 31.12.2017 500.575,93 0,00 956.156,51 1.456.732,44
Balance 1.1.2018 500.575,93 0,00 956.156,51 1.456.732,44
Additions 62.269,65 264.891,45 5.009.504,31 5.336.665,41
Transfers (to Tangible assets) 0,00 -264.891,45 -5.965.660,82  -5.861.512,27
Balance 31.12.2018 562.845,58 0,00 0,00 931.885,58
6.4. Ilpokataforéis Kal P KUKAOQPOPOVVTA GTOL(ELN VTO KATUGKELT
Mivax Bordv TpokaTafordv Oucbmedo
fvaas pero V TPOKOTORO. Axvijtov (Sale . Mnyavoroyukég .
KUl U1 KOKAOQOPOUVT®OV 6ToLYEi®V dl Kripw 16 X0volro
o6 KaTaATKEV] and lease eEomMopog
back)
Yrorowo 1.1.2017 446.596,75 2.788,40 500.729,53 950.114,68
[pochikeg Teplddov 53.979,18 12.978,06 1.336.257,48 1.403.214,72
Kegpahoiomoinon téxov 0,00 0,00 0,00 0,00
Meboeig neptodon 0,00 0,00 0,00 0,00
Meragopég mepiddov (oTa evobpata 0,00 -15.766.46 -880.830,50 |  -896.596,96
a0l
Ynaorowro 31.12.2017 500.575,93 0,00 956.156,51 1.456.732,44
Yrorowo 1.1.2018 500.575,93 0,00 956.156,51 1.456.732,44
[IpocHnkeg meprddon 62.269,65 264.891,45 5.009.504,31 5.336.665.41
Kegpoatonoinon tokov 0,00 0,00 0,00 0,00
Meuboelg mepiddon 0,00 0,00 0,00 0,00
Metagopé mepi6dov (ota evobuota 0,00 264.891.45 | -5.965.660,82 | -6.230.552,27
Ayl
Ynréhorwo 31.12.2018 562.845,58 0,00 0,00 562.845,58
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The items shown in the column “Plot of land (Sale and
Leaseback)’ concern the part of the rents, which
correspond to the value of the plot included in the fiancé
lease (sale and leaseback) of the property asset in
Pelasgia. Upon termination of the finance lease, the
company shall take possession of the asset. Thus, the
amounts transferred to the account “Payments on
account and non-current assets in course of
construction” form the plot's cost. After the preparation
and registration of the purchase contract, the account
balance shall be transferred to the account “Land”.

The items shown in the column “Mechanical
equipment” concern the cost off additions, the self-

construction-improvement cost of the plant’s
mechanical equipment.
7. Financial assets
7.1. Measurement at cost
Non-current financial assets, which are

presented at an amount that exceeds their fair value
The item “Participating interests in subsidiaries,
associates and joint-ventures” refers to participating
interests, amount € 3.090.000, percentage 98,68% in
the Share Capital of the company PAKO VELOU S.A.
The company’s Equity, as presented in the
financial statements at 31.12.2018, taking into account
also the qualifications in the Independent Auditor’s
Report amounts to approximately € 1.556 thousand.
The impairment of the carrying amount is due to
the accumulated losses incurred over the last years by
the company “PAKO VELOU S.A..
Estimate of the Company’s Management is that,
after the acquisition of the parent company “PAKO S.A.”
by the company “UNIPAK HELLAS S.A.”, the above-
presented subsidiary of the Company, will regain in the
medium term its profitability, by achieving direct
synergies such as the limitation of operational and other
inelastic expenditures, the discontinuation of the
productive activity and its establishment solely in the
sector of trade, by the collection at its premises and

Ta kovodAo mov gppavilovtor oty othAn «Owomedo
akwntov (Sale and Leaseback)» agopovv 10 pépog tmv
EVOIKIOV OV avoloyovv oty afio Tov 0WomTESOV TO 0Toio
neplhoppavetor oy ypnuatodotiky picbwoon (sale and
leaseback) tov akwntov oty [lehaoyio. Metd ™ AHEN g
YPNUATOSOTIKNG picbmong to axivnto Bo mepiédber otV
xopudtnra. g etoupeiong.  'Eton, ta mocd  movu
petopépoviar  oto  kKovovh  «llpoxataforés kot pn
KUKAO(QOPOOVTO, GToLyeio. VId KOTOOKELY, GUVOETOLV TNV
atlo KTHoe®g TOL owomESOV. Metd TV KaTdpTIoN Kol
petaypaen Tov ovpPfoAiaiov ayopds TO VAOAOTO TOV
KovdvAiov 6Ba petagepbel oto  Aoyopwopd  “‘TMmeda
Owomeda’”.

Ta kovddha Tov gpeavifovtar oy 6THAn «Mmnyavoloyucdg

eEomAo OGS aPopoVV TO KOGTOG TPOSONKOV 1310TopAYOYNS
kol PeAtioong Tov  pnyavoloywkod  e£omAIGHOL  TOv
€pYooTaciov.

7. XpNNoTO0IKOVO KA TEPLOVGLEK( GTOLYELN.
7.1 Amotipnon 6T0 KOGTOS KTIGEMG

Mn kvKAOQ@OPOUVTO YPNUUTOOLKOVOMIKA oTOov el Ta
omoia gp@avifovial pe mocd mov vrepPaiver TRV gvioyn
a&ia Tovg

To kovdvAL «Zoppetoyn oe BLYaTPIKES GUYYEVEIS Ko
Kowonpatiec» aQopd GUULETOYN OGOV €
3.090.000, mocootd 98,68% emi Tov Metoyuov Ke@aioiov
¢ etopeiog «XAPTOIIOIA [TAKO BEAOY AE.»

H KaBop ©Oféom g etopeiog, Omwg ovtn
TOPOVCLALETOL  OTLS  OIKOVOUIKEG — KOTOOTACES TG
31.12.2018, Aoppdavoviag vIoyn Kot TIG TOPATPIGELS TNG

‘Exbeong Eréyyov tov Opkotov Eleyktav, avépyeton og €

1.556 yh. mepinov.

H peioon g Aoyotkng o&iag ogeidetar otnv
GLGGMPELOT) v OV TPOLYLOTOTOINGE o
terevtaia £t n etapeio «XAPTOIIOIIA TTAKO BEAOY
AE».

Extipmon g Awiknong mg Etopeiag sivar, ot
UEeT TNV oAoKANpmon g e&ayopds TG UNTPIKNG eTaPEing
ITAKO AE and v Etoupeion UNIPAK HELLAS ABEE , 7
avetépo  Buyatpwr] g Etoupela, Bo  emavaxtioet
pecompofecpa TV KepSoeopia NG, e TNV EMITEVEN AUEC®V
GUVEPYELDV, OTMMOC O TEPOPICUOS TOV AEITOVPYIKDOV KOl
GAL®V OVEAUGTIKOV dATAVAOV, T1] O0KOTN TNG TOPAYMDYIKNG
dpaoTNPOTNTOS KoL TN OpAUCTNPLOTOiNCT TG TOKAEIGTUKE
GTOV EUTOPIKO KAADO, LLE T GLAAOYT OTIG EYKATUCTACEL TG,
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afterwards the resale of old paper up to a satisfactory
percentage of gross profit.

Taking into account the above, it was not
deemed expedient to recognise impairment loss of the
carrying amount of the participation, provided that the
impairment will not be of permanent nature, since
according to the above-mentioned it is excepted
gradual profitability to be achieved whereas the reversal
of the impairment within the next years.

7.2. Current assets
7.2.1. Trade receivables

The trade receivables are analysed in the table below:

Kol 0KOAODOmMG  HETOMOANGT  TWOAQIO0XAPTOL  OF
KOVOTOUTIKO T0G0GTO HIKTOD KEPSOLC.

Aoppdavoviog vmoyn To avoTtépm, OtV Kpibnke
OKOTO VO KoToywptotel {npio amopeiwong g AoyIoTIKNG
a&log g ovppeToxng dedopévov Ot dnmg TpoPAEmETAL, 1
amopeimon dgv Ba eivat HOVILOV YapOKTHPO KAOITL GOUPOVA.
KOl HE TO OVOTEPD OVOUEVETAL 1] OTAOOKY EMiTELEN
KEPOOPOPING, Kl 1 AVOCSTPOQT TNG ATOUEI®ONG EVTOG TOV
EMOUEVAOV ETMOV.

7.2. Kukho@opoOvta Yp1nHoTOOLKOVORIKA 6TOLYElN

7.2.1 Epmopwkég amontiosig

O1 eUTOPIKES ATALTHOELG AVAADOVTOL GTOV KOTOTEP® TIVOIKOL:

Trade receivables 31/12/2018 31/12/2017
Trade debtors 6.398.468,55 6.455.431,48
Doubtful-contested 298.107,01 409.430.45
trade debtors

Notes receivable 43.987.26 43.987.26
overdue

Cheques receivable in | Cc <03 42 1.229.208,09
portfolio

Cheques receivable at 2.972.778.33 3.914.898.94
banks as pledge

Cheques receivable as 480.000,00 300.000,00
pledge to third parties

Cheques overdue 1.074.848,30 513.090,10
Less: Impairment -411.739,51 -411.739,51
Total 14.023.043,36 12.454.306,81

Epnopikéc anartiosig 31/12/2018 31/12/2017
Tehdteg 6.398.468,55 6.455.431,48
Emopahsic-eniducor 298.107,01 409.430,45
neAdTE

Tpapudna ewompakréa 43.987,26 43.987,26
o€ KaBvoTépnon

Enwayés ewompartées 3.166.593,42 1.229.208,09
GTO YOPTOPVAAKLO

Enttayés eronpaktées oe 2.972.778,33 3.914.898,94
tpameleg yio eyyomon

Enrayés eompaktées yia 480.000,00 300.000,00
gyyomon o€ tpitoug

Enttayég oe 1.074.848,30 513.090,10
kafvotépnon

Meiov anopeiwvoetg -411.739,51 -411.739,51
Tovoro 14.023.043,36 | 12.454.306,81

It is noted that in the above accounts of trade
receivables, is included the outstanding balance of
claim from a Société Anonyme of the paper industry
totalling € 4.500 thousand.

This company, filed before the Court (Court of
First Instance of Thessaloniki, injunctive measures
section) as of 12.2.2019 petition with General number
2968/2967/2019 and Special file number
2534/14.02.2019 with objective the taking of preventive
measures pursuant to article 106a par. 6 Bankruptcy
Code (L. 3588/2007). The Court in its decision with

ENUEUDVETOL OTL GTOVG AVAOTEP® KAT €100G AOYAPLUGUOVG TV
EUTOPIKAOV  OTOITNGEDV, GCLUTEPLLOUPAVETOL
amoitmong amd  Avovoun Etapeio tov kAddov TG
yoptofropnyaviog, cvvoiikov mocov 4.500 A €.

VTOAOTO

H Erowpeio ovtq, doknoe evomov tov  Awaoctnpiov
(IMpotodikeio OeooaAOVIKNG, TUNIO ACPIAIGTIKOV HETPMV)
mv amd 12.2.2019 aitmon, pe I'evikd apBpd kartdbeong
2968/2967/2019 kot Ewdwd apBud xatdbeong dikoypdpov
2534/14.02.2019, pe oavrikeipevo ™ ARYN TPOANTTIKOV
pétpov kot apbpo 106" map 6 Itk (N 3588/2007). To
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reference number 5025/19.4.2019, accepted the
petition and suspended and banned until the
submission of the application for ratification of the
restructuring agreement and in any case up to four
months from the issue of the above decision, i.e. until
19.08.2019: a) the individual and collective legal actions
as well as the individual and collective enforced
execution of creditors against the applicant, b) the
taking and execution of all injunctive measures against
the applicant, ¢) the declaration of the applicant in
bankruptcy stage and the issue of temporary order, and
d) the attachment of its bank accounts from 14.02.2019
and onwards.

The Company in the present year did not
recognise any impairment of the receivable from the
above trade debtor, continues to enter into deals
regularly with him, since the Group of Companies of
INDEVCO GROUP in Greece keeps active investment
interest for the applicant company.

The Management of the Company estimates
that the positive completion of the relevant investment
activities is likely to occur in the year 2019. On a
different occasion, it will reassess its assessment for
performance of the required impairment in accordance
also with the final court decisions on the above-
described application of its particular customer for its
submission to the conciliation procedure.

7.2.2. Other receivables

The other receivables are analysed in the table below:

Awootipro pe v v’ opdp 5025/19.4.2019 amdpact tov,
déxTnKE TNV a{TNOT KoL AVEGTEILE KOl OTOYOPEVGE, PLEYPL TV
katdBeon g  aimong emkOpOONS TG  CLUP®VING
ebvuylavong Ko oe kKabe mepintwon Kot avdtato Oplo Emg
TEGGEPLS UNVEG OO TNV £KO00N TNG OVOTEP® OTOPUCTC
omiodn péxpt war v 19.08.2019 o) T aTOMIKES KO
OVAAOYIKEG DIDEELS KAODG KOl TNV OTOHIKT KOl GLAAOYIK
OVOYKAOTIKY EKTELECTG TOV TIGTOTOV KATO TNG otovsags, )
™ AMYN KOl EKTEAECT] OTOLOVONTOTE AGPAAGTIKOD HETPOV
oe Papog ¢ arwodoag, y) T KNPLEN TG UTOVGOS OF
KOTAOTOON TIOYEVONG KOl TNV  £€KO0GNG  TPOCMOPIVIG
dwrtayng ko d) 1 Oéopcvon tov  TpomelIkdV TG
royaproopudv omd 14.02.2019 ot evtedbev.

H Etoaupeia dev dievipynoe 6t KAEWOUEVT PO OWONTOTE
OTOUEIMOT TNG OmAiTNOoNG ONO TOV OVOTEP® TEANTN,
eEokorovbel va cuvalhdocetor kavovikd pali Tov, Kabmg o

Optog tov Etapeidv g INDEVCO GROUP omyv

EM\Gda, dwtnpel evepyd emevouTIKO EVOLPEPOV YOl TNV
arrovoa etoupeia.

H Awiknon g Etaipeiog extipd 611 givon modd mbovn
OeTiK] OAOKANPMON TOV GYETIKOV ETEVOVTIKOV EVEPYEIDV
evtog ™G ypnong 2019. Xe dwpopetikn mepimtoon Oo
EMOVAEIOAOYNGEL TNV EKTIUNGT TNG Y0 TN OEVEPYEWL TNG
OTOLTOVUEVIG OTOUEINONG COUPOVO KOl PE TS OPLOTIKEG
OKOOTIKEG OTOQACELS €T TNG OVOTEP® TEPLYPAUPOUEVNG
QITNOEMG VTALYMYNG TOV GUYKEKPIUEVOL TEAGTT) TG,

7.2.2 Aowtég amontioelg

Other receivables 31/12/2018 31/12/2017
O1 Lo1ég amaIToEL AVOADOVTOL GTOV KOTOTEP® TIVOK.:

Ad t

vanees o 165.210,53 123.586,27
suppliers
Advances to Aoutég amaLTi|oELg 31/12/2018 31/12/2017

87.132,25 106.685,02 TpoxataBoéc o
personnel > 165.210,53 123.586,27
Contested debtors 55.500,00 55.500,00 pomn ; ;
IIpoxatoaporég oto

Cash ‘ 50.000.00 50.000.00 TPOGORIKG 87.132,25 106.685,02
accommodations Enidicot Xpshoteg 55.500,00 55.500,00
Ad t :

vanees to 38.242,59 30.707,27 Xpnuaruceg 50.000,00 50.000,00
creditors d1gvkolvvoelg
Greek State- Eﬁ:ﬁgﬁmg oe 38.242,59 30.707,27
Prepaid and 31.231,00 31.020,95 EMnvie Snuocto mpok
withheld taxes <t R, DopOr 31.231,00 31.020,95
Other 58.123.45 150.158,51 1} Ao 58.123,45 150.158,51
Total 485.439,82 547.658,02 Tovoro 485.439,82 547.658,02
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7.2.3. Cash and cash equivalents

The cash and cash equivalents are analysed in the
table below:

Cash and cash

] 31/12/2018 31/12/2017
equivalents
Cash on hand 6.734,11 5.164,73
Current deposits 689.713,18 193.147,37
Total 696.447,29 198.312,10
8. Equity accounts

The paid-up share capital of the company is
divided in 549.606 ordinary voting shares of nominal
value € 25 each and amounts to € 13.740.150,00.

7.2.3 Topsrwokd Avwbéopa kon Isodvvapa

Ta Topetokd S100£61Ha Kot 1603HVAL0 0vOADOVTIOL GTOV
KOTOTEPO TiVOKOL:

Tapewokd dwbiowa | 5,05 5018 | 311272017
KO 16000VI LY,

Topeio 6.734.11 5.164,73
Koartabéoeig dyemg 689.713,18 193.147,37
Zivoko 696.447,29 198.312,10

8. Aoyapracpoi kaBapig 0¢cemg

To kotofANpéEVO HETOYIKO KEPAAOMO TNG ETOUPEing
dwupeiton e 549.606 kowég pe Sikaiopo Yneov HETOYEG
ovopaotikng agiog € 25 n kdbe pio kor avépyetor oe €

The reserves of the company are analysed as follows:

13.740.150.

Ta amoBspatikd TG eTalpeiag avaAovtal we eENg:

31/12/2018 31/12/2017 AmoOspatikd 31/12/2018 31/12/2017
Statutory reserve 1.358.006,89 1.358.006,89 A
Tax-fregreserves Ix?t];g;(()anKG 1.358.006,89 1.358.006,89
_ 2.178.285.27 2.178.285.27 ho
under special laws Agopordynta
Goodwill of property (gnoé)’spatu;g ’Sl&K(DV 2.178.285,27 2.178.285,27
under L. 3220 (Sale 3.626.936,75 3.626.936,75 wraCewy Nopov
Yrepatio akwvitov
and leaseback) N.3220 (Sale and 3.626.936,75 |  3.626.936,75
Grants for leaseback)
investments in fixed 1.505.186,45 1.505.186,45 Emyop. Emevd.
assets (L. 3299/2004) [T&yrov Evepynrucod 1.505.186.,45 1.505.186.,45
(N.3299/2004)
Reserves from . .
. 4 1042 1042 AmoBepatucd and
income taxed at 04.208,03 04.208,03 £60580. POPOL. KT 104.208,03 104.208,03
special provisions E181K6 TPOTO
Tax-free goodwill Agopordynm
under L. 1297/1972 390-197.89 390.197.89 vrepatio 390.197,89 390.197,89
Reserve from bonus 746,95 146,95 IX 12697/ 1972, ,
shares ’ ’ TOVSHATLICO A0 746,95 746,95
dmpedv HETOYES
Total reserves 9.163.568,23 9.163.568,23 THvoro
amofspnaTIKOV 9.163.568,23 9.163.568,23
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The “Statutory reserve” € 1.358.006,89 is set up in
accordance with the provisions of article 44, cod. L.
2190/1920.

The “Tax-free reserves under special laws”
amount € 2.178.285,27 concern tax-free reserves under
special laws (except L. 2238/1994) which were formed
pursuant to resolutions of the company’s General
Meetings before the year 2008.

The “Goodwill of property under L. 3220 (Sale and
amount € 3.626.936,75 concerns the
goodwill (L. 2238/1994, article 28) of the property in
Pelasgia and arose from the conclusion of a sale and
leaseback agreement. In the
the the

respective goodwill is exempt from income tax, on

leaseback)”

accordance with

provisions of above-mentioned article,
condition that it is disclosed in a separate tax-free

reserve account, taxed in case of distribution or
dissolution of the company, and in case of termination
of the agreement or replacement of the lessee by
another person, according to the applicable provisions.
As from 01.01.2014, the tax law (L. 4172/2013) requires
for finance leases to be recognised the asset and the
respective liability, whereas for sale and leaseback
existing at 01.01.2014 (which according to the previous
tax law 2238/1994 were treated as operating leases
without recognising the asset and the respective liability)
is provided (by L. 4172/2013) the possibility to continue
being accounted for as operating leases until 31.12.2018.
The “Grants for investments in fixed assets” amount €
1.505.186,45 concern government grants received in
the years 2009 and 2014 in the scope of the provisions

of L. 3299/2004 for making investments in fixed

To toaxktikd  amoBepatiké VYPovs  1.358.006,89
oXNUaTIleTalL cVuPwva pe TI§ Slatagelg tov apbpov 44
Tov K.v. 2190/1920.

Ta agopordynta amobepatikd elSikwV StatdEewv Nopwv
Oyouvg 2.178.285,27 eupwd a@opolV  APOPOAdYNTA
amofepatikd el8ikwv  Sata&ewv vopov (TAnv  Tov
N.2238/1994) ta omoia oYNUATIOTNKAV HE ATOQACELS
Twv [evikwv Zuvedehoewv NG eTALPElNG TPV TNV Xp1oN
2008.

To amoBepatikd amd vmepadia akwvitwv N.3220/2004
(Sale and leaseback) Uyoug 3.626.936,75 gupw a@opd
m™mv vmepatia (N.2238/1994, dapbpo 28) Twv aKWVATWYV
otV [edaoyia kot mpoékuPe katd tn oVvaymn cvpPaacng
uicbwong pe emavayopd (sale and leaseback). ZOppwva
LE TIG SLATAEELS TOV TIPOAVAPEPOUEVOL APOPOU, 1) OXETIKN
vmepadia, AMOAAACCETAL ATTO TO POPO ELCOSNUATOG, UE
mv mpoumoBeon Ot Ba  ep@avicbei Slaitepo
AOYQpLOCUO  a@OpOAOYNTOL amoBeuatikoy, To OToio
@opoAoyeital oe mepimtwon Stavoung 1 StdAvong g
emxeipnong, kabBwg kot Adyw AVong g ovupaocng M
UTIOKATAOTAONG TOU MoBwTy omd véo TPOoWTIO,
ovp@wva UE TIS Loyvovoes Swatdéels. Amd 1.1.2014 1
popodoyikn vopoBesia (N. 4172/2013) amoaltel yux Tig
XPNUATOSOTIKEG Wobwoelg mv avayvwpLlon
TEPLOVOLAKOV OTOLXEIOL KAl QVTIOTOLXNG UTIOXPEWOTS,
EVW YA TIG 18N vapyxovoes kata v 1.1.2014 cvpPaoelg
xpnuatodotikns picbwong (mov pe v mpo oyvovoa
vopobeoia  N.2238/1994 avTiueTwmilovtay  wg
AELTOVPYIKEG WOBWOoeEG Xwpig va avayvwplletal To
UTIOKE(LEVO TIEPLOVOLAKG OTolyElo KaL 1 avtiotoym
vmoypewon) mapéxetat (amé Tto N.4172/2013) 1
SuvatotnTa va ouvvexioouvv va AOYLOTIKOTIOLOUVTOL WG
AeLtoupyikeg uéxpt v 31.12.2018.

Ta amoBepatikd and Enyopnynoeig Emevéuoewv IMayiov
evepynTikov UPoug 1.505.186,45 eupw a@opolv KPATIKES
EMIYOPNYNOEL TTIOL £xouv An@Oel oTig xprioels 2009 kal
2014 ota mAalowa twv SatdEewv tov N.3299/2004,
TPOKELUEVOL Va StevepynBovv emeviioeLg o€ TTdyL0
gfomAlopd. Ta amobspatikd autd Ssv LUTOKEWVTAL OF

(033
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equipment. These reserves are not subject to income
tax provided that these remain unchanged and shall not
be distributed or capitalized until ten years elapse after
the year of their formation. If these are capitalised or
distributed after the elapse of the above period, these
are taxed at a rate corresponding to one third of the
income tax rate, which is applicable at the time of
capitalisation or distribution.

The movement of the account is as follows:

Table of changes in

31/12/2018 31/12/2017
government grants
Opening balance 1.505.186,45 1.505.186,45
Grants received in the
. 0,00 0,00
period
Closing balance 1.505.186,45 1.505.186,45

The “Income taxed at special provisions” amount €
104.208,03 concerns reserves set up in the years 1999-
2001 from interest on deposits, bank bonds etc.

The “Tax-free goodwill under L. 1297/1972"
amount € 390.197,89 concerns the goodwill of the
subsidiary “PAKO VELOU S.A.” which arose during the
creation of “PAKO VELOU S.A.” from the spin-off of
Velou paper mill industry, which occurred in the year

2011.

9. Provisions

9.1. Provision for employee retirement benefits

opoAoyia elcodnuatog pe tnv mpoumobeon  OTL OB
mapapeivouy auetafAnta kat 6 Ba SiaveunBovv 1)
Ke@oadalomomBovv mplv mepdoovv 10 xpdvia amd TO
XPOVO OXNUATIOHOV TOUG. Av  Ke@oAalomowmbovv 1
StavepnBovv PETA TNV TAPEAEVOT) TOU AVWTEPW XPOVIKOV
SLOOTNUATOG, UTIOKEIVTAL GE (POPOAOYIN [LIE CUVTEAECTH O
omoiog avtlotolxel oto £éva TpiTo TOU OULVTEAESTH
popoloyiag €L008NUATOG TOU LoYVEL KATA TO XPOVO
Ke@aAalomoinong N Stavouns.

H kivnon tou kovSvAiov eixe wg €&ng:

Mivakag perafordv
KPOTIKAV
emyopnynoswv (N
3299/2004)

Ynolouto evap&emg
Anobeioeg
EMYOPNYNOELS EVTOG
™G TEPLOSOL

31/12/2018 31/12/2017

1.505.186,45 1.505.186,45

0,00 0,00

Ynorowmwo MEemg 1.505.186,45 1.505.186,45

Ta anobepotivd and £60da poporoyndEvTa KoTd £151K0
tpémo vyovs 104.208,03 evpd a@opodv amobepatTikd mOoL
oynpatiomkav ot ypnoews 1999-2001
katafécemv TpamelIKdV OPOAOY®OV KAT.

amd  TOKOLG

To omobepatikd amd v agopordynmm vmepasio
N.1297/1972 dyovug 390.197,89 gvpd apopd v vrepasio
™m¢ Ouyatpus stapeiog [IAKO BEAOY AE mov mpoékvye
katd ) onuovpyia g ITAKO BEAOY AE and amdcyion

Tov KAGdov yoptomotiog Bélov, mov Tpaypatomombnke ot

ypnon 2011.

9. MNMpoBAéyeig

9.1 lpépreyn arolnpicong TpocOTIKOD LOy®
UTOYMPNGCEDS 0O TNV VANPECIA
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No provision was made.

10. Liabilities

10.1. Non-current liabilities

Bank loans

(a) Loan collateral

The company has subscribed a five-year bank
bond loan of principal amount € 6.972.000 and for
securing the loan the company has pledged to the bank
pre-notices of real mortgage of total amount
€ 3.000.000 on privately owned property assets in
Athens and Thessaloniki.

Also, it has subscribed working capital loans of
principal amount € 2.300.000 and for securing the loans
the company has pledged to the bank pre-notices of
real mortgage of
€ 2.300.000 on privately owned property assets in
Lagonisi and Athens.

total amount

Lastly, there is a corporate guarantee of €
500.000 by the company to the bank ALPHA BANK, for
covering financing to its subsidiary “PAKO VELOU”.

Further to the above for securing the loans
cheques are at bank as pledge namely the total amount
euro 2.972.778,33.

Agv oynuaticOnke

10. YTTOXpEWOELS
10.1 Mokpomp60sopes Yroypedoelg
Adavew,

a) EEacopalriceig daveiov

H etapeia éxst ovvhyer mevtoetég tpamelikod
oporoywkd ddvelro mocov 6.972.000 evpd, Yoo TV
eEoopdlion Tov omoiov €xel mapaympnoel oty Tpamela
TPOCNUEIDGELS VTEOOMKADOV GuvorkoD mocoD 3.000.000 gvpd

og WK TO akivnTo oty ABNva Kot 6t ®eccalovikn.

Emiong, £éyet ovvayer ddvewn keeoioiov ivnong
mocov 2.300.000 evpd, Yo v e€oopdiion Tov omoiov £xel
mopay®pNoel oty  tpanelo  TPOCUEWDCES VTOONKOV
ovvolkod mocov 2.300.000 ce WBOKTTO OKiviTd GTHV

Abfva Kot 6to Aayoviot..

Téhog, voiotatar etoupkn €yyomen vyovg 500.000
gupd omd Vv etarpeic oty AlphaBank, yio v xdivym

yopnynoemv ot Buyatpwn g ITAKO BEAOY AE.

[Tépav Tov avetépo Yo 11 e£0CPAMGELS TV daveimV
voiotavtal emtoyég oTlg Tpamelec yio €yydnon GLVOAIKOV

moGo0 gvpd 2.972.778,33.
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(b) Maturity of borrowings

Outstanding balance Bond loans Bank loans Total
Current portion:
Within 1 year 350.000,00 6.795.690,68 7.145.690,68
Total current portion 350.000,00 6.795.690,68 7.145.690,68
Non-current portion:
1 - 5 years 5.972.000,00 0,00 5.972.000,00
Later than 5 years 3.299.980,00 0,00 3.299.980,00
Total non-current portion 9.271.980,00 0,00 9.271.980,00
Grand Total 9.621.980,00 6.795.690,68 16.417.670,68
(B) Xpovog MEeMS OUVELLKDV VTOYPEDCEMY
Ynolrorwo MjEemg On O}OYWKG Tp a,nsgu(a Xvvolro
oGvera oGvera
BpayvnpoOeopo tpnpa:
'Ewg 1 étog 350.000,00 6.795.690,68 7.145.690,68
Xvvoro BpayvrpoOsopov Tpipatog 350.000,00 6.795.690,68 7.145.690,68
Moxkponp60sopo Tpnpa:
1 émg 5 €t 5.972.000,00 0,00 5.972.000,00
Avo Tov 5 g1V 3.299.980,00 0,00 3.299.980,00
2UV0A0 HOKPOTPOOEG OV TUNNOTOG 9.271.980,00 0,00 9.271.980,00
T'evik6 Xvvoro 9.621.980,00 6.795.690,68 | 16.417.670,68
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10.2. Current liabilities 10.2 BpayvnpoOsopes Yroypedosig
10.2.1. Trade payables 10.2.1 Epmopikég voypedoers
The trade payables are analysed in the table below: O1 EUNOPIKEG VTOYPEDGELG AVAADOVTAL GTOV KATMTEP® TIVOKEL:
Epmopukég
Trade payables 31/12/2018 31/12/2017 DO PEGOTIC 31/12/2018 31/12/2017
il:ieques P Zyabtle 2.724.628,28 1.749.895,12 Emrtayég minpotéeg 2.724.628,28 | 1.749.895,12
vances due to .
trade debtors 34.432,34 0,00 Egzi(gjﬁoxgg 34.432,34 0,00
Total 10.670.694,77 5.690.495,37 Zovoo 10.670.694,77 | 5.690.495,37
10.2.2 Other payables 10.2.2 Aowég vmoype®oElLS
The other payables are analysed in the table below: O1 LoUTéG VTOYPEMGELS AVAAVOVTOL GTOV KATMOTEP® TIVOKOL:
Other payables 31/12/2018 31/122017 | | Aowmég vmoypedoeg 31/12/2018 | 31/12/2017
Payalale to Otlhel' particels 1.034.897,33 750.184,02 TYP?‘?B)CSEOJGSIG pog 1.034.897,33 750.184,02
Employee salaries an
304.184,14 279.769,54 3 5
wages due AX"OSOX?Q TPOCIITIOD 304.184,14 | 279.769,54
Sundry creditors 340.013,64 274.085,00 | | MMPOTEES
Advances due to trade [Mototéc didpopot 340.013,64 274.085,00
debtors 15.871.49 45.657.23 | | TIpokataPoréc meratdv 15.871,49 45.657,23
Total 1.694.966,60 1.349.695,79 | | Zvvokro 1.694.966,60 | 1.349.695,79
11.’Ecoda kat ££€08a onpuavtikov moooL 1)
11. Income and expenses of significant amount or

particular frequency or importance

Follows analysis of the income and the
expenses in the tables below:

Turnover

31/12/2018

31/12/2017

Sales of finished products
Sales of raw and
auxiliary materials-
Packing items

Sales of merchandise

21.849.298,64

292.490,57

35.379,18

21.385.756,86

324.876,97

12.367,59

Total

22.177.168,39

21.723.001,42

WSLaitepng ocuyvotnTag | onuaciag

AxoAiovBel avaivon avtdv TOV £600mV kKol €£6dmV

GTOVG MOLPOUKATH TIVOKES

Kvxkog Epyacidv

31/12/2018

31/12/2017

[wloelg Etonov
TPOIOVT®V

Moinoeig A & B Oheg -
YAkd cvokevaciog
IMoAnoelg epmopevpdTov

21.849.298,64

292.490,57
35.379,18

21.385.756,86

324.876,97
12.367,59

Xvvolo

22.177.168,39

21.723.001,42

Other operating income 31/12/2018 31/12/2017 ,A‘“’"‘ ‘“"t“e" 8“‘?6“ 31/12/2018 31/12/2017
Income from rendering of 205.718,77 169.484,99 Egoda, (x?to TpoxN 205.718,77 169.484,99
VINPECIOV
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services

Income from stamps-

moulds 52.115,80 60.173,12
Income from rents 30.000,00 30.000,00
Grants 27.981,15 20.523,14
Other 30.795,31 32.206,30
Total 346.611,03 312.387,55
Capital income 31/12/2018 31/12/2017
Interest income 1.268,02 2.605,22
Total 1.268,02 2.605,22
Expenses 31/12/2018 31/12/2017

Cost of inventories

Personnel costs and

10.709.713,17

11.644.597,67

5.816.869,94 5.747.759,25
expenses
Sundry operating
5.518.961,80 4.591.827,80
expenses
Interest expense and
. 970.132,71 993.573,01
similar charges
Depreciation -
L. 959.219,36 876.998.,28
Amortisation
Less: Cost of Self-
-798.400,00 -550.000,00
produced assets
Total 23.176.496,98 23.304.756,01

Ecoda a6 khot- 52.115,80 60.173,12
KaAOVTLOL

"Ecoda and evoixkia 30.000,00 30.000,00
Emyopnynoeig 27.981,15 20.523,14
Aowmd 30.795,31 32.206,30
Yvvolro 346.611,03 312.387,55
"E6000. KeQaAXi®V 31/12/2018 31/12/2017
[Totwtkoi Tékor 1.268,02 2.605,22
Yvvolro 1.268,02 2.605,22
"E&oda. 31/12/2018 31/12/2017
Kéotog amobepdrov 10.709.713,17 | 11.644.597,67
Hapoyés o 5.816.869.94 | 5.747.759,25
Epyalopévoug

Atapopa AsTovpyke | 5 516 961 80 | 4.591.827,80
E&oda

Xpeworucoi Toror & 970.132,71 | 993.573,01
Yovaen 'E&oda

AmocBéoelg 959.219,36 876.998.28
Meiov: Kootog -798.400,00 |  -550.000,00
[310mapaymyng mayimv

Yovolo 23.176.496,98 | 23.304.756,01

12. Interest embedded in the value of assets in
the period
There are no such items.

13. Proposed distribution of profits

The present year presented loss-making results.

14. Dividends paid in the year
In the present year were not paid dividends.

12. TékoL IOV eVowpatwdnkav otnv afia
TEPLOVOLAK WV GTOLXELWY oTNV TIEPiodo

Agv  evoopatd@bnkav TtoKol oty afio  TEPLOVCIOKDV

oToyEimv.

13. [Ipotewvopevn 8uaBeon kepSwv

H «he1dpevn ypnon mapovcioce {npuoyovo amotérespio
K01 £T61 O€ GLVTPEYEL TEPITTMON d1BECNG KEPOIDV.

14. KatapfAn0évta pepiopata otnv nepiodo

2nv KAewopevn mepiodo dev KotafAndnkav pepiopara.
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15. Accounting of period’s losses
The loss for the year was carried to equity as loss
carry-forwards in order to be netted with following years’

profits.

16. Deferred taxes
The company did not choose the recognition of

deferred taxes.

17. Personnel costs and categories
The average number of employed personnel per

category amounts to:

31/12/2018 31/12/2017
Administrative
(employees) 114 115
personnel
Technical personnel

122 112

(wage-earners)
Total 236 227

The company in respect to employed personnel was

charged with the following costs:

31/12/2018 31/12/2017
Salaries and wages 4.534.953,54 4.490.112,83
Fringe benefits 24.240,42 55.537,98
Social security &
1.208.597,32 1.194.820,48
allowances
Termination/Dismissal
49.078,66 7.287,96
pay
Total 5.816.869,94 5.747.759,25
18. Advances and credits to the members of the

board and management

There are no such items.

15. AoYLOTIKOG XELPLOPOG {NULWV TIEPLOS OV

Ot Inpieg g meprddov petapépbnkav oty kabopn
0éon wg (npieg €1g véo, TPOKEWEVOL va KaAvPOoHV e kEPON
ETOUEVOV YPTCEDV.

16. AvaBaiddopevol @opot

H etoupeioa dev
avafoALOLEVOV POPOV.

éxel emdéfel ™V KoToy®PLoM

17. Katnyopieg kat apotB£¢ mpoowmiKov

O péocog 6pog TV ATUCYOAOVUEVOV OVOL KT yopio
OVEPYETOL GE ATOOL:

31/12/2018 | 31/12/2017
Awmnrmq 114 115
TPOCOTIKO
Epyarorsx}/tKo 122 112
TPOCOTIKO
Xvvoro 236 227

H etoupeic oe oyéon pe 10 amaoyOAOVUEVO TPOCOTIKO
emPapovinke pe to e&ng mood:

31/12/2018 31/12/2017
MicOoi ko nuepopictwr | 4.534.953,54 | 4.490.112,83
[Moapendpeveg Tapoyss 24.240,42 55.537,98
Kowavikes 1.208.597.32 | 1.194.820.48
eMPopOVGELS
Amolnpiooelg amdAvoNg
Ay e€6d0v amd TV 49.078,66 7.287,96
vanpecia
Xovoro 5.816.869,94 | 5.747.759,25

18. MpokataBoArig KAL TMOTWOELS 6€ HEAN
SLLKNTIKWV, SLAXELPLOTIK@OV KAL EMOTITIKWV
0pyavmv

Agv VTapoVV TETOLN KOVOLALQL.
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19.
unlimited responsibility of the partners

Participating interests in companies with

There are no such items.

20.
financial statements of the final total group of

Data of the company preparing consolidated

enterprises, part of which is the company as
subsidiary

In the present year, the company has no
responsibility to prepare consolidated financial statements.
The company is subsidiary of the Company “UNIPAK
HELLAS S.A.”.

21.
financial statements of a subtotal of enterprises,
part of which is the company as subsidiary

Data of the company preparing consolidated

The company does not belong to a subtotal of
enterprises for which consolidated financial statements are

prepared.

22. Place where the consolidated financial
statements are available

This did not occur.

23. Fees to members of the Board and
Management

The Company was charged with the following amounts:

19. Xvpperoyég oe eTorpeieg pe ameproprotn vOvVN
TOV ETAIPOV

Agv VP OVV TETOLEG GLUUETOYEG.
20. Yroyeio TG eroupeiag mov  KatapTilel
EVOTTOUUEVES YPUUTOOIKOVOUIKES KOTUOTAGELS TOVL
TEMKOV GUVOAOL EMYEPNCEMY, NEPOS TOVL 0OTOLOV
amotelei N eTapeio og OuyaTpikn

Y  khedpevn ypnom dev  veicTatol  VIOYPEWOT)
oovtaéng evomompéveov Owovoukov  Kartaotdcewv. H
Etopeio  amoteiel OQuyatpuery ¢ Etapeiog «UNIPAK
HELLAS ABEE»

21. ZItoela TNG ETHPElNG TIOV KaTAPTIEL
EVOTIOMUEVEG XPTLATOOIKOVOMKEG KATACTACELG
MEPLKOV OGUVOAOU ETYXEPNOEWY, MEPOG TOVU
OTIOLOV ATIOTEAEL 1) ETALPELA WG BUYATPLKT)

H etonpeio dev avikel oe pepikd GUVOAO EMYEPNCEDV
Yy 710 omoio kartaptifovral
KOTOOTACELS.

EVOTIOUIEVES  OIKOVOLKEG

22. Tomog¢ otov omoio JSwtiBevtat ot
EVOTIOMNUEVEG XPTLATOOLKOVOMIKEG KATAGTACELG

Agv cuvipéyel mepintoon.

23. ApoLBEG 0€ PEAT SLOLKNTIKWV SLXYXELPLOTIKWV
KL EMOTITIK®WV 0PYAV@WV

H etaipeio emPapovinke pe to katoTéEP® TOGA:

Social securit : Kowaovikég ;
Fees charge y Total ApoBég empapdvoes Xvvoho
To members g péAN Tov
of the board S101KNTIKOV 0,00 0,00 0,00
of directors 0,00 0,00 0,00 cupPoviiov
To members e
of key devfouvtika 69.736,12 0,00 | 69.736,12
management 69.736,12 0,00 | 69.736,12 otelém
Total 69.736,12 0,00 | 69.736,12 Tovodo 69.736,12 0,00 | 69.736,12
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24, Related-party transactions

The following transactions were carried out with
the vyear-end balances of
receivables or payables from/to related parties are as

related parties and

CUVOAAOYEG e GUVOEUEVOL
XPNONG £YEL TO KATOTEP® VTOAOUTH OTOLTNGEMV KO
VIOYPEDGEDV OO KO TPOG GUVOEOEUEVA. LEPT):

24. Yvovorhoyéc pe ovVOEREVA péPM
H etopeio el mpaypatomomost Tig KaTOTEP®
pépn Kot oto TEAOG NG

follows:
Xopevtikég loijoerg 31/12/2018 31/12/2017
31/12/2018 31/12/2017 TMolioels ayadby 909.269,74 |  904.210,38
Accumulated sales i i
Sales of goods 909.269,74 90421038 | | [T@Mnoes vmpeotdy 3.277.75 2.352.92
Sales of services 3.277,75 2.352,92 Ao £c60da 8.138,52 18.283,07
Other income 8.138,52 18.283,07 Tovoro 920.686,01 924.846,37
920.686,01 924.846,37
Accumulated X opevTikég Ayopég 31/12/2018 31/12/2017
purchases Ayopég ayaOav 116.595.71 19.370,93
Purchases of goods 116.595,71 19.370,93 , ,
Purchases of services 13.643,10 23.082,24 Afyn vInpEcIGY 13.643,10 23.082,24
Other purchases 13.082,97 0,00 Aowég Ayopég 13.082,97 0,00
143.321,78 42.453,17 Tovoho 143.321,78 42.453,17
Borrowing interests Tokot davelopov 31/12/2018 31/12/2017
Loan interest 25.897,33 9.000,00 Téxot avsion 25.897.33 9.000,00
Total 25.897,33 9.000,00 -
XOvolo 25.897,33 9.000,00
Key management Topoxs mpog ™
comp.ensation Avoficnon 31/12/2018 31/12/2017
Salaries and other MioBof rcat G g
short-term work 69.736,12 190.455,43 BpaxumpoBeopeg 69.736,12 190.455,43
benefits £pYaCIaKES TUPOYEG
Total 69.736,12 190.455,43 Tvoho 69.736,12 | 190.455,43
Year-end balances of
receivables Yagrowra anarrijosov 31122018 | 3171272017
Receivables from 1'87“0‘)9, Xp'lf’s",)g .
sales of goods and 180.027,85 41.629,08 Am”,'l““@ ano “037",168“9 180.027.85 41.629,08
services ayofdv Kot vanpectdv
Other receivables 4.731,44 4.505,33 Aowég anonticeg 4.731,44 4.505.33
184.759,29 46.134,41 Zovoro 184.759,29 46.134,41
Year-end balances of - -
payables ;’;‘;’I‘J‘;";“fﬁ‘;’gggs‘”"smv 31/12/2018 31/12/2017
Other payables to - -
shareholders 0,00 50.184,02 Aourtag VITOYPEDGELG TPOG 0.00 50.184.02
Bond loan 3.299.980,00 0,00 HETOXOS
Payables for Opoioyloko davelo 3.299.980,00 0,00
purchases of goods 139.947,08 9.120,58 Yroypedoeig omd ayopeg 139.947,08 9.120.58
and services ayofdv Kot vanpectdv
Other payables 31.324,38 94.960,30 AOUEG VTOYPEDTELG 3132438 94.960,30
3.471.251,46 154.264,90 Tovodo 3.471.251,46 | 154.264,90
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25. Off Balance Sheet arrangements of material
positive or negative impact on
the company

There are no such arrangements.
26. Financial commitments, guarantees and
contingencies not disclosed in
the balance sheet
a) Guarantees

The Company has granted loan collateral and letters of
guarantee, which are analysed in the table below:

31/12/2018 31/12/2017
Pre-notices of real mortgage -
Letters of Guarantee
- Property assets in Athens 2.600.000,00 2.600.000,00
- Property assets in
Thessalonikd 2.000.000,00 2.000.000,00
- Property asset in Vari 700.000,00 700.000,00
Letters of guarantee 291.400,00 380.000,00
Total 5.591.400,00 5.680.000,00

In more detail the mortgages per bank are as follows:

-ALPHA BANK € 3.000.000
-EUROBANK € 2.300.000
€ 5.300.000

The letters of guarantee amounting € 291.400,00 have been
issued by the ALPHA BANK.

Also, there is a corporate guarantee of € 500.000 by
the company to the ALPHA BANK, for covering financing to
its subsidiary “PAKO VELOU S.A.”.

b) Contingencies

The company has been audited by the tax

25. Ailakavoviopoi  (Oup@wvieg)  TTOU oev
Ep@avifovtal OTOV ICOAOYIOHO HE ONUAVTIKESG BETIKEG
A APVNTIKEG ETTITITWOEIS ETTI TNG ETAIPEING

Agv vopiotavtal T€T0101 S10KOVOVIGHOL.

26. XpNUATOOIKOVOUIKEG SECUEVOGELS, EYYVNOEL,
KL EVEEYONEVEG VTIOXPEWGELG TIOV SEV
EUu@avifovtal 6ToV LGOAOYLOUO

a)[apaympnOscioeg eyyvoeis
O mapaympnBeioeg eacparicelg doveimv Kot

EYYUNTIKEG EMIGTOAEG OV £Y0oLV dobel amd v etanpeia
mopaTifevion 6Tov akdAovbo mivaka:

IIpoonperdoseig

vrobnKoY - 311222018 | 31/12/2017
Eyyontikég

ETLOTOLEC.

Axivnta AOMvag 2.600.000,00 | 2.600.000,00
Axivie 2.000.000,00 | 2.000.000,00
®eccaAOVIKNG

Axivnra Bapng 700.000,00 700.000,00
Eyyonrtucég emotorég 291.400,00 380.000,00
Xvvolo 5.591.400,00 | 5.680.000,00

AVOALTIKOTEPA OL TPOSTUELDGELS 0vdL Tpamela Exovv m¢ e&NG:

-ALPHA BANK € 3.000.000
-EUROBANK € 2.300.000
€ 5.300.000

O gyyomrikég emiotorég mocov € 291.400,00 &yovv exdobel
amo ) tpanela ALPHA BANK.

Eriong, voiotatar etapwn eyydomon dwyovg 500.000
gupd amd v etapeic oty Tpanela ALPHA BANK v
KaAvy yopnynoewv g Buyatpwig [TAKO BEAOY AE

B)Evoeyopeveg vmoypedoelg

H etapeia €yl eheyybel amd TIc POpPOAOYIKES aPYES
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authorities up to the year 2008.

In accordance with the relevant tax provisions: a) in
article 84, par 1 of L. 2238/1994 (unaudited income tax
cases), b) in article 57 par. 1 of L. 2859/2000 (unaudited
V.AT. cases) and c) in article 9
par. 5 of L. 2523/1997 (imposition of fines for income tax
cases), the State’s authority for the imposition of tax for the
years up to 2012 has become time-barred until 31.12.2018,
subject to the specific provisions that may provide for a
longer limitation period and provided the conditions laid
down therein.

Beyond these, according to consistent case-law of the
Council of State and the administrative courts, in the absence
of an existing provision in the Laws Code about Stamp
Duties laying down any limitation period, the relevant claim
of the State for the imposition of stamp duty according to the
article 249 of the Civil Code is subject to limitation period of
twenty years.

For the years 2013 to 2017 the company is subject to the
tax audit of the Certified Auditors Accountants pursuant to
the regime provided for by the requirements of the article 82
par. 5 of L. 2238/1994 (year 2013) and the requirements of
the article 65A of L. 4174/2013 (years 2014 to 2017) as in
force and accordingly were issued the Tax Compliance
Reports.

For the year 2018 the Company is subject to the tax audit of
the Certified Auditors Accountants that is required by the
provisions of the article 65A of L. 4174/2013. This audit is in
progress and the tax audit report is foreseen to be issued after
the publication of the financial statements for the year 2018.
If by the completion of the tax audit additional tax liabilities
arise, we estimate that these will have no material impact on
the financial statements.

27.  Events after the balance sheet date

In the accounts of the trade receivables is included
balance of receivable from a Société Anonyme of the paper
industry, totalling € 4.500 thousand. This Company within
the year 2019 filed application for its submission to the
conciliation procedure pursuant to article 106a of the

péxp ko ) xpnon 2008.

Kot" epappoyn oyetikdv @oporoyikdv Sotdlemv: o)
mg map. 1 Tov apbpov 84 tov v. 2238/1994 (avéreykteg
vrobécelg opoloyiog swodnuartog), P) ™¢ mop. 1 TOL
apBpov 57 tov v.2859/2000 (avéreykteg vmoBéceg O.ILA.)
Kol y) ™G map. S tov apbpov 9 tov v.2523/1997 (emPoin
TPOOTIN®V  Y1o. VTOOECELS (QOPOAOYING EIGO0ONUATOS), TO
dwoiopa Tov Anpociov yw TV €TPOAN TOLV EOPOL YL TIG
xpnoeg péxpt ko to 2012 éxer mapaypapsl péxpt v
31.12.2018, pe v em@vAaln KOV 1 EAPETIKOV
dwrtdEemv mov TuYOV TpoPAEmovV peyakdTEp Tpobecuia
TOPOYPOUENG KoL VIO TIG TPoHTOBESELS OV aVTEC Opilovy.

[Tépav avtdv, kotd mhyw vopoloyio. tov Zvppoviiov
g Emwpateiog kol tov Sowntikdv dikaotnpiov eAreiyet
voiotdpevng otov Kddua Nopdv mepi Tehdv Xaptoonpov
dwtdEemc mepi mapaypapne, N oxetiky aimon Tov Anpociov
Yo TV eTPOAN TEADV YOPTOGNLOL VIOKELTAL GTNV KOTA TO
apbpo 249 tov Actikov Kddika gikocaeti mapaypaen.

INo g ypnoeg 2013 €og war 2017 m Etaipeio €xet
vrayBei oto oporoyikd €reyyo tov Opkotov Eleyktov
Aoyiotdv, cOpeove e T0 KoOeoTOG OV TPOPAETOTAV OO
Tig dotaéelg g map. 5 tov Gpbpov 82 tov N.2238/1994
(xpfion 2013) kar and Tig dwrdéerg Tov Gpdpov 65 ToL
N.4174/2013 (ypfoerg 2014 fwg 2017) 6mmg oyvel kow
exdotnkav Exbéceic @opoloyikig Zvpupdpemonc.

Mo ™ ypfion 2018 1 etapeio  éxel vrmaydel otov Ereyyo
twv OEA, 6nmg npofrénetar and tig drotdEelg tov apbpov 65°
tov N.4174/2013. O €keyyog avtog Ppicketar e eEEMEN Kal
TO GYETIKO (QOPOAOYIKO TIOTOMOMTIKO TPOPAETETAL VO
yopnynbel petd TN OMUOGIELGN TOV YPNLOTOOIKOVOLUK®V
KataoTdoemv ™G xpnong 2018. Av uéypt v orokAnpwon
TOV (POPOAOYIKOD EAEYXOV TPOKLYOLV TPOGHETES POPOAOYIKES
VIOYPEDMGELS EKTILOVHE OTL AVTES e B AOKNGOLV OVOIDIM
EMIOPOOT GTIS YPNHUATOOIKOVOUIKES KATAOTAGELS.

27. I'eyovota petd TV NREPOUNVIL TOV LGOLOYIGHOV

2T00¢ KOT €100G AOYOPIIGHOVG TOV EUTOPIKAOV OTOITICEWDY,
ocoumephapPaveTor vIOAOWO amaitnong omd  Avdvoun
Etapeic tov 1hddov g yoaptofropmyovicg,  GuVOAKOD
mocov 4.500 yih €. H Etaupeio avtr evtog g ypnong 2019,
véPolre attmuo vroywmyng otig dwtdelg tov apbpov 106

Bankruptcy Code (L. 3588/2007) [See more details in Tov M(’,JXSDHKO{), xbdua (- N.3588/20017).  (Bheéne
paragraph 7.2.1] avaALTIKOTEPQ TOLpaypapo 7.2.1.)
Athens, 4 May 2019 Abrjva, 4 Maiov 2019
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A. VL. KOLIOPOULOS, PAPER MILL, PAPER INDUSTRY

& HOTEL ENTERPRISES S.A

Head Office :

57 Ag. Polykarpou Str. 118 55 Athens

Tel: (+30210) 3467006 FAX (+30210)3471281
V.AT.NR. EL 094046770

I.N:2327/01/B/862326
e-mail:info@pako.gr

Plants:

Pelasgia Fthiotidas: Tel (+3022380) 51270-51370

FAX (+3022380) 51262
Thessaloniki : Tel (+302310) 781525, 781503

\

\I@dmsmn of>
NIP.

UNIPAKHELLAS

of INDEVCO Gr

THE CHAIRMAN OF THE B. OF D.

FAYSSAL G. FREM
Pass. No. LR 0614781

THE GENERAL DIRECTOR

ANTONIOS L. KAKKOS
ID. No. AN 470222

THE ACCOUNTANT

FILIPPOS PAPASTAVRIANOS
ID. No. AK 564097

O [IPOEAPOX

FAYSSAL G. FREM
Ap. Awpat. LR 0614781

O I'ENIKOX AIEY®YNTHX

ANTONIOX A. KAKKOX
A.AT. AN 470222

O AOI'IXTHX

OIAITITIOX ITAITAXTAYPIANOZ
A.A.T. AK 564097
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