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YNHPEZIA YNOZTHPIZHZ KAl ANANTY=HZ TQN ABMva,07/09/2026
AAHPO®OPIAKQN XYZTHMATQN I.E.MH. KAl YMZ Ap9. [Ipwt.:4199534
Appodia Yanpeosio TEMH: EMNOPIKO & BIOMHXANIKO

EMIMEAHTHPIO AOGHNQN

Tniépovo: 2103604815-9

E-mail: info@acci.gr

ANAKOINQXH

Avtopatomompévng Kataydpiong oto I'evikd Epmopikd Mntpdo (I'.E.MH.), ctoryeiov g [diwtikng Kepalatovyikng
Etoipeiog pe v emovopioc SAPPHIRE RESORTS MONOITPOXQITH I.K.E., 1o dakpttikd titho SAPPHIRE RESORTS
kot apOpd 'EMH 158547501000.

Tnv 07/09/2026 xataympndniay avtopatorompéve oto I'evikd Epropikd Mntpdo (I'.E.MH.) ta katotépm ototyeio:

A) Me Kodwd Ap1Bud Kataydpiong 6166437 ot eykexpyéveg and tv 03/09/2026 I'evikn Zvvédevon tov Etaipov owovopicég

KOTOGTACELS L€ TIC OYETIKEG eKBETELG OOV Ao TV Keipevn vopobesio amaitovvat yia tn ypron 01/01/2025 émg 31/12/2025.

B) Me Kodwd ApBpo Kataydpiong 6166438 n and 03/09/2026 andpocn g [evikng Zuvérevong tov Etaipov coupova pe

Vv omoia opioTnKay yio Tov EAeyyo TV OKoVOolK®V KATaoTdcewy TG xpnong omd 01/01/2026 émg 31/12/2026:

- H ekeyktucn etoupeio «kEf AUDIT Certified Auditors & Business Consultants A.E.», A.®.M. 801020778-A.0.Y. , Ap.
I'EMH 147112101000, kot (A/von : - TK , ), ne apBpd untpodov EATE .

O1 01KOVOIKEG KATOOTACELS LE TIC OYETIKEG EKOEGEIS OOV amd TNV Kelpevn vopobeosia amaitovvTal 0moTEAOVV OVATOGTUGTO

LEPOG TNG TAPOVSAG AVAKOTVMOOTNC.

H yvnoomrta tov mapdvtog uropei vo emiPfefoiwbdel amd to https://www.businessregistry.gr/publicity
H mopovoa avakoivoon amotedel TPOLdY CLTOUATOTOMUEVIG KATAYMPLoNG duvapeL TG dtdTaEng Tov apHpov 26 tov

v.4919/2022 pe pépyiva kat ev6ovn Tov vIdYPEOL.



AKPIBEXZ ANTIT'PA®O TRUE COPY OF THE

[TPAKTIKOY ¢ Etfiotag Avtokinmg Kafohhc MINUTES of th.e Annual Self—ConV.ened Universal
Taxtikng Tevikig Zuvédevong Ordinary General Mecting
Tov povadikod Etaipov tng Movorpoécwnng Idiwtikng of the Sole Partner of the

: Single-Member
Kepohaovyikng Private Company
Eraupeiog pe under the name

TV ERGVOL0 "SAPPHIRE RESORTS SINGLE MEMBER PC” and
«SAPPHIRE RESORTS MONOIIPOZQITH L.K.E.» e distinetive title “S APPHIRE RESORTS"

pe tov dakpitikd titho «SAPPHIRE RESORTS»
GEMI No: 158547501000
Ap.T'E.MH.: 158547501000 ©

AOM: 801527786 Tay, Registration No: 801527786
g 3" XentepPpiov
2026 of September 3%, 2026

Tnuepa, ™V 31 ZentepPpiov 2026, nuépa Méumm o | This day of September 3™, 2026, on Thursday the sole
Hovadikdg  etaipoc TG povompdcomne  Wiwtikyg | partner of the single-member private company under the
KePaAaoVYIKIG Taupeiog pe v enovopio «SAPPHIRE | corporate name "SAPPHIRE RESORTS SINGLE
RESORTS MONOIIPOZQIH ILK.E.» wa tov MEMBER PC” and the distinctive title " SAPPHIRE
Stokprricd titho «SAPPHIRE RESORTS» (sgefiic, n RESORTS” (hereinafter the "Company”), company under

«Etoupeian), frot ) staupeio pe v emmvopio « DELRIO the name " DELRIO LTD” (hereinafter the " partner ") is
LTD» (s@sEic 1 «ETaipocy) cuvEpyETal auToKMTA OE self-convened unannounced in the Annual Self-Convened

Etficte Toxticy Tevikh Tuvékevon -xopic mpéokinom Universal General Meeting -with no invitation drafted to the

, , , L, partner for its convening- as in accordance with article 121
TPOG TNV ETAIPO Y1 TN GVYKANGN TG KaODS GOLEOVA [E

. ) par. 5 of the C.L. 4548/2018, as in force, no invitation is
o apG!)o 121 ap. 5 v K. N. 45,48/ 2018, G 1oYLEL, 8‘?\’ required in the event that partners representing the entire
amotteitol TPOGKANGN GTNV TEPIMTOON KOTA TNV Omoio

) ! ) ” ) share capital are present or represented at the meeting and no
OTN GUVEAELOT TTAPICTOVTOLT AVTITPOCHOTEVOVTAL LETOYOL | Gpea objects to its holding and decision-making.
OV EKTPOCOMTOVY TO GUVOAO TOV UETOYIKOD KEPOAOIOV

KO KOVELG OeV AVTIAEYEL GTNV TPAYUATOTOINGN TG KO OTN
AMyM amopdcemv.

H mopovco Etgowe Avtoxintm Kaboiwkry Tevikr | The present Annual Self-Convened Universal General
TuvELEVOT GUVEPYETOL YmPic va AaPst xdpa cuvedpioon, | Meeting convenes, without holding a meeting, in order to
Yoo vo omogacicel emi tov Oepdtov g nuepfiowg | resolve on the items of the agenda, by drafting and signing
S6Takng, KOTOPTOVTAG Kol VIOYPAQOVIAS TO mopov the present minutes of written resolution, in accordance with

POKTIKO £YYPOQNC ATOQUGTIC, COLPOVE HE TIC STEEELC ‘;he provisiong ?f article 136 (lz‘f Law no. 454'8/201'8,1 as irli
00 GpBpov 136 Tov v. 4548/2018, wc 103HEL KoL TOV orce and article 24 par. 3 of the Company's Articles o

. , , Association.
apBpov 24 map. 3 tov katactatikod ¢ Etapeiog.

[TIINAKAY TABLE




Tng €taipov mOL KATNPTICE Kol VAEYPOYE TO TAPOV
TPOKTIKO Eyypaeng amdpacnc ¢ Etolog Avtoxdintng
KafBoiwkng  Toktikng Tevikng  Xuvékevong g
Movonpoconng Idiwtikng Keporatovyikng etarpeiog pe
mv enovopio «SAPPHIRE RESORTS»

Of the partner who prepared and signed the present minutes
of the written resolution of the Annual Self-Convened
Ordinary General Meeting of the Single-Member Private
Company under the name “SAPPHIRE RESORTS”
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SAPPHIRE RESORTS SAPPHIRE RESORTS
ETAI | AIEY®Y | METO | EKITPOX PART | ADDRES | NUM | REPRESENT
POX | N XQN | QIIOX NER | S BER | ATIVES
/ OF
YHOQ SHAR
N ES/
DEL | ©EOTOK | 4.690 | IMatvhog VOTE
RIO | O Xepmvidd S
LTD | IIOYAOY ne DELRI | Theotokop | 4690 | Pavlos
4, duvapel OLTD | oulou 4/ Cheimoniadis,
AMAPOY mg and Marousi, pursuant to the
YI0Y / 08.04.20 15125 resolution of
BOPEIOY 25 the Board of
TOMEA andeacn Directors of
AGHNQ G o0 the partner
N. 15125 Alotntik dated
’ oY 08.04.2025.
YvpPovil
0V NG
Etaipov.
OEMATA HMEPHZIAX ATIATAZEHX AGENDA ITEMS:

* ’'Eykpion tov etnoiov
Xpnuozoowovouikav Kataotbdoemv
¢ Etaupeiag yia v etaipikn xprion
01.01.2025-31.12.2025.

® "Eykpion g cuvoAknc Alaygipiong
¢ Etaupeiag yia v etaipikn xprion
a6 01.01.2025-31.12.2025, ko'
eQappoYn TV datdéewv Tov dpbpov
108 tov v.4548/2018, ¢ 1oybet.

*  Amoiiayn tov Opkotodv Eieyktdv
Aoyiotdv e Etoupeiog amo kabe
gvBvvn Yo To TETPOAYUEVA TG
eToupikng ypnong omd 01.01.2025 émg
31.12.2025, cOdppova pe Tig dtoTaEelg
™G mopoypapov 1(y) tov dpbpov 117
oV v.4548/2018, ¢ 1oydet

*  Opopodg Opkotadv Eleyktov
AoOY16TAOV Y10, TO AOY16TIKSO Kot
(POPOLOYIKO EAEYYO TNG ETAPIKNG
xpnong 01.01.2026-31.12.2026

* Approval of the annual Financial Statements
of the Company for the fiscal year
01.01.2025-31.12.2025.

® Approval of the Company's overall
Management of the Company for the fiscal
period 01.01.2025-31.12.2025, pursuant to
the provisions of article 108 of the law
4548/2018, as in force.

® Discharge of the Certified Auditors
Accountants of the Company from any
liability with regard to the activities of the
financial year 01.01.2025- 31.12.2025,
according to the provisions of paragraph 1(c)
of article 117 of the Law 4548/2018, as in
force.

* Appointment of Certified Auditors
Accountants
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* "Eykpiomn d10voung kepdmv oty €Taipo
¢ Etaipeiag, coppova pe Tig
drataéelg Tov apbpov 160
Touvv.4548/2018, wg 1oyveL.

or the accounting and tax audit of the
financial year 01.01.2026-31.12.2026 and
determination of their fees.

Approval of the distribution of profits to the
partner of the Company, according to the
provisions of article 160 of the Law
4548/2018, as in force.




Oéua lo: 'Eykpion tov emoiov XpnuoTootKovOUK®OV
Kartaotdoewv g Etaipelag yio v etoapikry ypnon
01.01.2025-31.12.2025.

Eni tov Bépatoc avtod n Etaipog, kat' epoppoyr tov
apBpov 108 Tov N. 4548/2018, wg oyvel, opdOPOVOL

AIIODAZIZEI

Tnv  éykpion 1OV ©¢ OGveo  XPTLOTOOIKOVOUIK®Y
Katactdoewv pe v ‘ExBeon EAéyyov tov avetaptntov
Opkotav Eleyktdv-Aoyiotdv, mov 11§ cuvodedel, Onmg
EMGVVANTOVIOL GTO TOPOV TPOKTIKO, G OVUTOCTAUGTO
HEPOG TOv, YOpPig va emeépel ovdepio Tpomomoinomn em'
AVTAOV.

Item 1% : Approval of the annual Financial Statements of
the Company for the fiscal year 01.01.2025-31.12.2025.

On this item, in pursuance of Article 108 of the law
4548/2018, as in force, the Partner, unanimously

RESOLVES

The approval of the above Financial Statements with the
Audit Report of the independent Certified Auditors
Accountants, which accompanies them, as they are
attached to these minutes, as an integral part thereof,
without making any modification to them.

®¢pa 20: 'Eykpion g cvvokng Atayeipiong g Etaupeiog
Yo Vv gToupkn ypnon amd 01.01.2025-31.12.2025, kat'
EQapLOYN TOV datdéemv Tov dpBpov 108 tov v.4548/2018,
G 1oYVEL.

Eni tov 0épotog avtov n Etaipog, kot epappoynq tov
apBpov 108 Tov N. 4548/2018, wg 1oyveL, OpLOPOVOL

AIIODAZIZEI

Tnv éykpion g cuvolikng Aayeipiong g Etarpeiog, mov
élofe yopa kotd v etanpikn ypnon arnd 01.01.2025 wg
31.12.2025.

Item 2nd: Approval of the Company's overall Management
of the Company for the fiscal period 01.01.2025-
31.12.2025, pursuant to the provisions of article 108 of the
law 4548/2018, as in force.

On this item, in pursuance of Article 108 of the law
4548/2018, as in force, the partner, unanimously

RESOLVES

The approval of the Company's overall Management for
the fiscal period 01.01.2025 - 31.12.2025.




O¢ua 30: Amadrayn tov Opkotdv Eleyktdv Aoyiotdv g
Etopeiog amd «dbe evbovn ywo to mEmpoypévo g
gtpikng ypnong omd 01.01.2025 éwg 31.12.2025,
oupPova pLE Tig dlatdéels e mapaypdeov 1(y) Tov dpbpov
117 tov v.4548/2018, mg 1oyveL.

Eni tov Bépatoc avtov m Etaipog, kat' epappoyn tov
épBpov 117, map. 1 (y) tov N. 4548/2018, og woyvet,
oudPVa

ATIODAZIZEI

Tnv amodiayn tov Opkotodv Eieyktdv Aoyiotdv g
Etaupeiog amd kb evbOvn yio v etaipikn yprion amod
01.01.2025 ¢w¢ 31.12.2025.

Item 3rd: Discharge of the Certified Auditors Accountants
of the Company from any liability with regard to the
activities of the financial year 01.01.2025- 31.12.2025,
according to the provisions of paragraph 1(c) of article 117
of the Law 4548/2018, as in force.

On this item, in pursuance of paragraph lc of the article
117 of the law 4548/2018, as in force, the partner,
unanimously

RESOLVES

The discharge of the Certified Auditors Accountants of the
Company from any liability for the fiscal year 01.01.2025
— 31.12.2025.




Oéua 40: Opiopds Opkotdv Eleyktdv Aoyiotdv yia 1o
AOYIOTIKO KOl QOPOAOYIKO €AEYXO TNG ETOUPIKNG YPNONS
01.01.2026-31.12.2026 ko kaBopiopdg TG CULOPNG TOVG.

AapBdévovtog vmoyn v Emotol g Eleyktikng
Etopeiog pe mmv emovopio «Ef AUDIT OPKQTOI
EAETKTEX AOT'IETEZ- XYMBOYAOI EINIXEIPHXEQN
A.E», n omola emovvantetonr oto mapov Ilpaktikd g
avamOoTacTO PEPOG avtov, N Etaipog, opdemva

ATIODAXIZEI
Tnv exhoyn g Eheykticng Etanpeiag pe v emovopio « Ef
AUDIT OPKQTOI EAETKTEZ AOTI'IETEZ-
YYMBOYAOI ENIXEIPHZEQON A.E» yio ) devépyela
TV aKoAoVOwV:

®éua S50: 'Eykpion dlavoung kepdm@V oty €T0ipo NG
Etaupeiog, ocbpomva pe tig dtotdéelg Tov apbpov 160 tov
v.4548/2028, o¢ woyvetl.

H ertaipog, katomv g amd@acng e Yo £YKpion tev
emowwv Xpnuatoowkovokav Koatactdoewy g Etapeiog
vy v etapikn ypnon 01.01.2025-31.12.2025, ot omoieg
ocuovthyOnkav  pe  Paon T Awbvn  TIpotvma
XPpNUOTOOIKOVOLUKNG Avapopag (AILX.A) Kot
ocvvodevovtat and TV EkfBeon Awayeipiong Tov Alotkntucon
Svppoviiov kot tnv 'Exbeon tov Opkotav EAeyktdv, dnmg
OVTEC ETIGVVATTOVTOL GTO TOPOV TPOKTIKO MG AVUTOCTOGTO
HEPOG 0V Tov, OpLOPOVa

AIIODAZIZEI

H etoupeio &xer {nuég omoTe:

H etaupeio ot ypron 2025 epepdvice {npisg ko dev dbvoTot
va yivel dtovoun

Item 4th: Appointment of Certified Auditors Accountants
for the accounting and tax audit of the financial year
01.01.2025-31.12.2025 and determination of their fees.

Taking into consideration the Letter dated 07.04.2025 of
the Auditing Company under the corporate name "Ef
AUDIT Certified Public Accountants — Business
Consultants S.A.", which is attached to the present
Minutes as an integral part therefore, the partner,
unanimously

RESOLVES
The election of the Auditing Company under the
corporate name “Ef AUDIT Certified Public
Accountants — Business Consultants S.A.” to carry out
the following:

Item 5: Approval of Profit Distribution to the
Company’s partner, in accordance with the provisions of
article 160 of Law 4548/2018, as in force.

The partner, following its decision to approve the
Company’s Annual Financial Statements for the
financial year 01.01.2025-31.12.2025, which have been
prepared in accordance with the International Financial
Reporting Standards (IFRS) and are accompanied by the
Management Report of the Board of Directors and the
Auditors’ Report, all of which are attached hereto as an
integral part of these minutes, unanimously

RESOLVES

Since the Company has incurred losses:

The Company has reported losses for the financial year
2025; therefore, no distribution can take place.
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Téhog, n 'evikn] Xvvélevon efovotodotel tov K. [lavro
Xelpovidon vo ekdidel EMKVPOUEVE OVTLYpOPA TOL
apovtog mpaktikov and 1o Biiio Ilpaxtikdv I'evikng
YuvéLevong.

Mn vrdpyovtog GhAov BEpuatog oty nuepnoto didtaln, To
POV TPUKTIKO VILOYPAPETAL MG AKOAOVOMG:

I DELRIO LTD.
(novadkn etaipog e Etaupeiog)

ANTPIANA EYZTA®IOY (DIRECTOR)

Finally, the General Meeting authorizes Mr. Pavlos
Cheimoniadis to issue certified copies hereof from the
Book of Minutes of the General Meeting.

There being no other item on the agenda, the present
minutes are signed ag follows:

For DELRIO LTD.
(sole partner of the Company)

ANDRIANA EFSTATHIOU (DIRECTOR)




Kuplol Etaipot,

‘EXoupe TNV TLUN va B€coupe UTIOYN 0OG YL £YKPLON TG OLKOVOULKEG KOTAOTAOELS TNE Xprong 1/1-
31/12/2025 tn¢ Etaupsiag pag kat va oag SWOOULE TIC ammapaitnteg ene€nyrnosLc.

H mapoloa £kBean mapéxel CUVOTTIKEC MANPODOPLEC OYXETIKA UE TNV OLKOVOLLKI KOTAOTAON, T
anoteAéopata Kal Tnv B£on tng eTatpeiag yia TNV KAELOUEVN Xpron, TiEpLYpad TwV ONUOVTLKWV
yeyovoTtwy 1ou éAafav xwpa otnv xpnon kabwg kot meplypadn Twv onuovIKWY YEYOVOTWY TOoU
£\afav xwpa HETA TNV NUEPOUNVia Tou Looloylopou. Emtiong mapéyovratl mAnpodopleg oxXeTIKA
ME TNV Sloxeiplon Twv XpNUATOOLKOVOULKWY KLVSUVWY TIOU aVTIUETWITIZEL n eTaupeia KabBwg Kot

TIANPodopleg OXETIKA e TNV TIPOPBAENOEVN €EEALEN TWV SPACTNPLOTATWY TNG ETALPELAC.

1. Owovopkn Béon tng Etaupeiag.

H xpnion 31 AskepuPpiov 2025 ékAelos pe peiwon twv {npuwv mpo dopwv (2025 : 9.669€) oe
oxéon pe tnv xpnon (2024:9.738€) cav amdppoLo TNG TOALTLKAC TN ETatpeiag yla meploplopod twv
Samavwv. EnutAéov ol kaBapég InUieg TG xprong Hewwdnkav (2025: 9.633 €) évavtt {nULwv TG
mponyouevng xpnong (2024: 9.701).

H otkovouikr katdotaon tg Etalpeiag katd tnv 31/12/2025 kpivetal tkovormotntikr. H kaboapn
B£on katd tnv 31/12/2025 avépxetal o mood 13.651 €, evw TNV Tponyouuevn xprnon tou 2024
avnABe og mooo (1.716) €.

ZUVOTTTIKI) avaluon ATIOTEAEOULATWY




H etatpeia dev epdavilel akopn €é0oda amod tn AELTOUPYLKN TNG dpacTnpLotnTa.

Ta Aettoupyika €€oda pewwdnkav (2025: 7.861€ ) o oxéon Ue tnv xprion (2024: 8.057€)

H etatpikn xprion 2025 eivat InuLoyovog Kot Ta armoTeAEoATA PO GOPWV avepXovTaL o€ 9.669€.
H mponyoUuevn xprion epdaviocs InuLég mooou 9.738€

Yuvorttikr) AvaAluon looAoylopol

AvadEpPou e OTLO TO GUVOAO TV N KUKAOGDOPOUVTWYV MEPLOUCLOKWY oTolxelwv aviABe og (2025:
9.557€) €vavtl (2024: 10.821 €) Tng mponyoUEVNG Xpnong.

Ta tapelaka Stabgoua tnv TpExouca xprion aviABav oto mood Twv EYPQ 12.716 £vavtl EYPQ
4.330 tng mponyoUUEVNE XPonG.

Avtiotolxa, n kaBaprny Béon aviABe oto mood twv EYPQ 13.651 évavtt EYPQ (1.716) tng
T(PONYOUUEVN XPAONG EMELTA A0 TNV ALENCN ETALPLIKOU KePAAaiou Pe KOTABOAN LETPNTWV.

Ma tnv mAnpéotepn mapouciaon Twv €pyaclwv TNG €Talpelag Katd tnv xpnon 2025, cag
TP AOETOUE TOUG TIOPAKATW QVTLTPOCWTITEUTIKOUE XPNHUATOOKOVOULKOUG aptBpodeiktec:

ApBpodeiktng ToOmog 31/12/2025 31/12/2024
g K::;?;j}jg:t)\:tasia 15.244,26 4.745,34
levikn Pevototnta = Bp ” X = — = 6,52 — = 0,65
axumpoBeope
PAKUTIPOBETHEC 2.338,58 7.276,92
YToxpewoelg
A : 15i K : : Ké -9. 1 -9.738,22
noBothotnTa Siwv - abapdampo Gopwv Képdn - 9.669,13 - 70,83% 9.738, - 567,56%
Kedporaiwv - - - YT [~ 2 715 70
20voho 16wy Keparaiwv 13.651,01 -1.715,79
Aapbpwon _ 1510 Kedaraia B 61.900,00 _ 555 36.900,00 214
Kedaraiwv Zéva Kepdhala 11.150,06 ’ 17.282,56

2.Epyaciaka Opata

H etaipeia kata tn xprion 2025, 6nwg kot 1o 2024 v anacyoAnoe MPOCWITKO

3. NepBaArovtika OEparta



H etawpeio pog eival svatobntomoinuévn 6oov adopd to mepBArAov Kol avayvwpilel tn
onuaoia tng cUUPBOANG TNC oTNV TPOOTIABOELN KATATIOAEUNONG TNG KALMATIKAG aAAaynG. Tnpel pe
CUVETIELO. TOUC €BVIKOUC KOl gupwmaikoU¢ KAVOVIOHOUC kol Slatdéelc mou adopouv otnv
npootacio autou. Emiong ¢povtilel va avakukAwvel ta Sladopa avalwolga to omoia
KaBnuepva xpnotpomnolel (ypadikr UAN, unatopieg, e€aptuoata H/Y k.a.).

H etalpeia og yevIKEG ypAUUEG SEV £XEL SPAOTNPLOTNTEG OL OTIOLEC VAl EMNPEAlOUV CNLAVTIKA TO
neptBarlov. To (xvo¢ twv TePPAMOVIIKWY EMMIWOEWV TwV Ypadeiwv KATAUETPATAL KL

ovaAUEeTal eTNCLWG oTa MAQLCLO TNC OTPATNYLKAG VLA TN CUVEXH EAATTWON TOU.

4. ApaotnpLotnteg otov Topéa g Epguvag Kat Avarmtuéng.

H etatpeia Sev SpaoctndLomoLelTal oTnV £pguva KoL AVATTTUEN.

5. Ynokatoaotipata Ko ypadeia tng etaupeiog

H etatpeia Sev dlatnpel umokataoTnuata.

6. AlaB£oLpo Zuvaldaypa.

H etatpeio dev €xet kata tnv 31/12/2025 ota Staboipa Tng KoTabBEoeLg o E£Vo vouLoUa.
7. Xpnoyionoinon XpnUoTonIOTWTLKWY HECWV

H Etatpeia 6ev emevlUEeL 0 XpNUATOMLOTWTLKA HECAL.

8. NMAnpodopicg mov avadépovral otV AMOKTNON WiwWV LETOXWV OTWE TPOPAENETAL GTNV
napaypado 2 touv dpOpou 50 Tou N.4548/2018

Aev GUVTPEXEL N MePUTTWON AUTH.

9. Znuavtikég ouvaldayéc kat urtoAowna pe ocuveebeucva pépn
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OL onuavtlkég cuvaAllayeg mou kataptioOnkav petafy tng Etalpeiag kot ouvdedespévwv
TPOCWIWY, OTWG autd opilovtat oto A.A.M. 24, KOTA TV KAELOUEVN XPNON, EXOUV GUVOALKA WG

akohoUBwc:
2025 Elompaktéo MAnpwrtéo ‘Ecoda E€oba
EXCLUSIVE RESORTS MONOMPOZQMH IKE 25
Kyklades SA 10.006 478
Total 10.006 503
2024 Elompaktéo MAnpwrtéo ‘Ecoda E€oba
Exclusive Resorts PC 2.501 25
Kyklades SA 11.147 447
Total 13.648 472

Ou apotfég dloiknong aviABav o € 1.200 ( 2024: € 1.200.)

10. Awayxeipion XpNLOTOOLKOVOLLKOU KlvSUVOU

MNapAayovTeg XpNHOATOOLKOVOLLKOU KLVvSUVoU

H Etalpelor ektibetal o XpnUATOOLKOVOMLKOUG KvdUvoug Omwe o kivduvog ayopdg

(ouvaAlaypatikog Kivouvog, Kivéuvog TIHwY Kal KivOUVOG TOUELOKWY POWV ATIO UETAPBOAES

ETUTOKIWY), O TUOTWTIKOG Kivduvocg kal o Kivduvog peuotdtntag. Ol XPnHOTOOLKOVOULKOL

Kivduvol oxetilovtol Pe Ta TMOPOKATW XPNUOTOOLKOVOULKA HéEoa To omola meptAappdavovtol
" o«

ota kovOUALa, “EUTTOPLKEG Kal AOUTEG amaltnoels”, “Tapelakd dtabéoipa Kal looduvapa” Kot
“MpounBeuTEG KaL AOLTIEG UTIOXPEWOELS”.

H &laxeiplon kwwdUvwv eotldletol Kupiwg otV avayvwplon Kol  ektipnon  Twv
XPNHUATOOLKOVOULKWY KIVEUVWV OMWG 0 CUVOANAYUATIKOG Kivéuvog, o KivOuvog eMmLTOKIOU Kot
0 TUOTWTLKOG Kivouvoc.




11.1 Kivduvog ayopdg

ZUVaAAQYHOTIKOG KivEUVOG

H Etalpela Spaoctnplomoleital og éva Kal HOVO OLKOVOULKO TeptBAaAAov (otnv EAAGSA) kal
OUVETIWG OAec ol ouvaAAayEg Tng Etalpeiag Sie€ayovtal os Eupw. H Etalpeia katd mayla
TaKtikn, 6ev mpoayopalel cuvaAlaypa Kol 6 CUVATTEL CUMBOAALO LEANOVTLKAG EKTTANPWONC
OUVOAAAYHOTOG PE e€WTEPLKOUG AVTLOUBAAAOEVOUG.

Kivéuvog Tipwv

H Etatpeia Sev ektiBetal o KivBUVO OXETIKA LLE XPNLATOOLKOVOULKA PEoa £HOCOV eV KOTEXEL
OUMMETOXLIKOUG TitAOUC.

H Etatpeia ev ektiBetal o Kivbuvo amo tn HETABOAA TLLWY OF LN XPNUATOOLKOVOLLKA Héoal
OTIWC TNV afla TWV aKWVATWY

Kivéuvog Tapelakwy powv Kot Kivduvog petaBoAwv e0Aoyng afiog Aoyw HeToBOANG TwV
ETUTOKIWV

O kivouvog erutokiou avadEpetal oTov UPLOTAUEVO 1) LEANOVTIKO KivOUVO yla Ta KEPSN Kal To
Kedahalo tng ETalpelag, o onoiog mpokUTeL ano SUCUEVEIG SLOKUUAVOELS TWV EMLTOKIWV TTOU
eNnpealouv Ta oTolKElo TOU evepynTkOU KOl Tou mabntikou tng Etaipeiag. H €kBeon tng
Etalpeiag otov kivbuvo amd SLOKUUAVOELG OTA EMLTOKLA £ivol TIEPLOPLOEVN KABWG Sev €xel
Savelopd 1 onuavtiko UPog Katabeoswy.

11.2 MOTWTIKOG Kivouvog

H Etatpeia 6ev £XEL GNUAVTIKEC CUYKEVTPWOELG TILOTWTLKOU KlvSUvou.

Ta Tapelakd AtaBéoipa kat looduvaua autwy Tnpouvtal oe Tpamnellkols AoyopLaoHoUg oThv
EAAGSa. Adyw tou xapnAou UPoug Tapelakwy SLaBecipwy Kot Tou yeyovoTtog OTL Ta TpOmeltkd
Wpupata otnv EAAASA elval MPOOTATEVUEVA QMO TO EUPWMAIKO cUoTnUa, 6ev udlotatatl
ONUOVTLKOG Kivduvog.



11.3 Awayxeipion kedalaiov

O okomoég tng Etatpeiog katd tn Slaxeiplon twv kedpahaiwv eivat n dtacddAion TN LAVOTNTAG
NG va cuveXloel T SpactnpLOTNTA TG, WOoTe va e€aodalilel TIG amodOOELS yYLa TOUC LETOXOUG
Kal Ta odEAN Twv AoMwV Hepwv ta omola oxetiovtal pe tnv Etapeia kat va Siatnpel pia
BéAtiotn kedbaAalokn SLapBpwaon WOTE va ETUTUYXAVEL HUELWON TOU €VOEXOUEVOU KOGTOUC
kedaAaiou.

MNa tn Statrnpnon N LetaBolr tng kedbatatakng StapBpwong, n Etatpeia unopei va petafariet
TO SLOVEUOUEVO HEPLOUA TIPOC TOUG LETOXOUG, va eTLOTPEDEL KEDAAALO OTOUCG HETOXOUC, Va
ekS16eL vEEG PHETOXEG ) va TtpoPaivel o€ TWANGH TIEPLOUCLAKWY OTOLXELWV.

Y10x0¢ TNC ETaipelag eivat n Bektiotonoinon twv kepalaiwv tng HEow TG owoTnG Slaxeiplong
TWV TLOTWOEWV TNC.

11.4 Auvatotnta opaAng cUVEXLONG TG AELTOUPYLKAG SpactnpLotntag tng Etaipeiog

H etalpeia epdavilet {nuieg kal to ouvolo Twv iwv kepahaiwy tnv 31.12.2025 €xel Kataotel
KOTWTEPO amod to ULoo (1/2) tou Etatlpkol KedaAaiou, kal avépyetat oto mooo twv 13.651. H
Etalpeia sixe Adpel emotoAn oTAPLENG amod TNV UNtpikn etatpeia Delrio Ltd, n omoia Ba mapdoyel
enapkn kKedAAala yLo tTnv KAAU PN Twv UTIOXPEWOEWV TNG ETalpeiag ylo Toug eEMOeVouG 12 Uveg
omod TNV £YKPLON TWV TIHPOUCWY XPNHOTOOLKOVOULKWY KATAOTAoEwV Kal Ba Sioodaliosl
ouvEYLon TN SpaotnploTnTOC TNG.

Q¢ ek TOUTOU N Aloiknon tng eTalpeiag aLOAOYWVTOG TNV OLKOVOULKH TNG KATAOTACN EKTLUA OTL N
opxN TG oUVEXLONG TNG SpacTnpLOTNTOC ival n evOeSeLyLEVN KOL KOTA GUVETTEL, OL OLKOVOLKEG
KOTAOTAOELG 6V TIEPIAABAVOUV TIPOCAPUOYES KAl AVOKATATAEELS TWV TIEPLOUCLAKWY OTOLXEIWV
KOLL UTIOXPEWOEWV OL OTIOLEG EVOEXETAL VAL TIPOEKUTITAV OTNV TIEPLMTTWON Tou N ETalpeia dev ftav
og Béon va ekMANPWOEL TIG UTTOXPEWOELG TNG KOTA TN ouvrOn mopeia TG EMXELPNUATIKAG TNG
Spaoctnplotntag.

12. NpoPBAendpuevn Nopeia tng Etatpeiag.

Mo tnv Stoxelplotikn xprion 01/01/2026-31/12/2026, mpoPAénetal 6tL n etaupeio Oa kivnOei ota
6la emineda pe tn xprion tou 2025.

13. AuaBeon kepdwv



Agv CUVTPEXEL N TEPUMTTWON AUTH

14. F'eyovota peTd TNV Nepiodo avagopdg

MNépav dowv avadépbnkav avwTtépw, Sev UTIAPXOUV GAAQ ONLOVTLKA YEYOVOTA LETA ThV Ttepiodo
oavadopag Tou va £XOUV OXECH HE TNV KATAVONGH TWV OLKOVOULKWY KATAOTACEWV.

Kuplol Etaipot,
MEeTA armo To MopANAVW O0G TAUPAKAAW OTWG :

1) EykplVeTE TIC OLKOVOULKEG KATAOTACELG TNG XPNOEWV Tou £Anée otig 31/12/2025.

2) AmnoAAd€ete To ALoXElpLOTA amo kaBe euBUVN ylo To TEMPAYUEVA TN XPRONG TToU £Anée
otic 31/12/2025 cvpdwva pe To VOUO Kal To KatooTtatiko.

3) AmnoAAd€ete toug OpkwTtoUG EAEYKTEC, amo KABe suBuvn, yla TV Xpnon mou €Anée tnv
31/12/2025.

Mapouot, 13/02/2026

O Alayelplotng
Xelpwviadng NavAog




Dear Shareholders,

We have the honour to submit for your approval the financial statements for the fiscal year 01/01-
31/12/2025 of our Company and to provide you with the necessary explanations.

This report provides a summary of the financial condition, results, and position of the Company for the
closing fiscal year, along with a description of significant events that took place during the year and after the
balance sheet date. Additionally, it includes information on the management of financial risks faced by the

Company and insights into the anticipated development of its activities.

1. Financial Position of the Company

The financial year ending December 31, 2025, closed with a decrease in loss before taxes

(2025: 9.669€) compared to the previous year (2023: 9.738€), as a result of the Company's strategic policy.
Additionally, net loss for the year decrease (2025: 9.633 €) compared to the previous year's profits (2024:
9.701 €).

The Company's financial position as of 31/12/2025 is deemed satisfactory. The net equity as of 31/12/2025
amounts to €13.651 compared to € (1.716) in the previous financial year (2024).

Summary Analysis of the Results

The company doesn’t have any revenues yet. Operating expenses decreased (2025: €7,861) compared to
the previous year (2023: € 8.057).
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The financial year 2025 is loss-making, with pre-tax results amounting to €9,669. The previous financial year
recorded a loss of €9,738.

Summary Balance Sheet Analysis

The total non-current assets amounted to €9,557 in 2025, compared to €10,821 in the previous financiall
year (2024).

Receivables for the current fiscal year amounted to €2.528, the same as in the previous financial year (€
416).

Cash and cash equivalents for the current financial year amounted to €12.716, compared to €4.330 in the
previous fiscal year.

Accordingly, the net position amounted to €13.651, compared to € (1.716) in the previous financial year,
following the share capital increase by €25,000.

For a more comprehensive presentation of the company's operations for the fiscal year 2025, we provide
the following representative financial ratios:

Ratio Formula 31/12/2025 31/12/2024

Current Assets 15.244,26 4.745,34

General Lequidity = — = — = 6,52 —_— = 0,65
Short term Liabilities 2.338,58 7.276,92
Net profit (before tax) -9.669,13 -9.738,22

ROE = - = — = -7083% p——— = 567,56%
Total Equity 13.651,01 -1.715,79
Total Equit 61.900,00 36.900,00

Capital Structure = o-a”q-wy = = = 5,55 —_— = 2,14
Liabilities 11.150,06 17.282,56

2. Employment Matters

During the fiscal year 2025, as in 2024, the Company did not employ any personnel.

3. Environmental Matters
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Our Company is committed to environmental awareness and recognizes the importance of contributing to
the fight against climate change. It consistently complies with national and European regulations and
provisions related to environmental protection. Additionally, the Company ensures the recycling of various
consumables used daily, such as office supplies, batteries, and computer components.

In general, the Company does not engage in activities that significantly impact the environment. The
environmental footprint of its office operations is measured and analysed annually as part of its strategy for
continuous reduction.

4. Branches and Offices of the Company

The Company does not maintain any branches.

5. Available Foreign Currency

As of 31/12/2025, the Company does not hold deposits in foreign currency.

6. Use of Financial Instruments

The Company does not invest in financial instruments.

7. Research and Development Sector

The Company is not engaged in research and development activities.

8. Information Regarding the Acquisition of Own Shares as per Paragraph 2 of Article 50 of Law 4548/2018
This case does not apply.

9. Significant Transactions and Balances with Related Parties

The significant transactions conducted between the Company and related parties, as defined in IAS 24,
during the closing fiscal year are summarized as follows:

20




2025 Receivable Payable Revenue Expense
EXCLUSIVE RESORTS MONOIMPOZQIMH IKE 25
Kyklades SA 10.006 478
Total 10.006 503
| [ | |
2024 Receivable Payable Revenue Expense
EXCLUSIVE RESORTS MONOIMPOZQIMH IKE 2.501 25
Kyklades SA 11,147 447
Total 13.648 472

Management Fees are € 1.200 (1.200 € 2024).

10. Financial Risk Management
Financial Risk Factors

The Company is exposed to financial risks such as market risk (including foreign exchange risk, price risk,
and cash flow risk due to interest rate fluctuations), credit risk, and liquidity risk.

Financial risks are associated with the following financial instruments included in the accounts: “Trade and
other receivables,” “Cash and cash equivalents,” and “Suppliers and other liabilities.”

Risk management primarily focuses on identifying and assessing financial risks such as foreign exchange
risk, interest rate risk, and credit risk.

11.1 Market Risk

Foreign Exchange Risk

The Company operates in a single economic environment (Greece), and therefore, all of its transactions
are conducted in Euros. As a standard practice, the Company does not engage in foreign currency pre-
purchases or enter into foreign exchange forward contracts with external counterparties.

Price Risk

The Company is not exposed to risk related to financial instruments, as it does not hold equity securities.

Additionally, the Company is not exposed to risks arising from changes in the value of non-financial assets,
such as real estate.

Cashflow and Fair Value Interest Rate Risk

The Company does not have significant concentrations of credit risk.
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Its cash and cash equivalents are held in bank accounts in Greece. Given the low level of cash reserves
and the fact that Greek banking institutions are protected under the European banking system, there is
no significant risk.

11.2 Credit Risk
The Company does not have significant concentrations of credit risk.

Its cash and cash equivalents are held in bank accounts in Greece. Given the low level of cash reserves
and the fact that Greek banking institutions are protected under the European banking system, there is
no significant risk.

11.3 Capital Management

The Company’s objective in managing capital is to ensure its ability to continue its operations, securing
returns for shareholders and benefits for other stakeholders, while maintaining an optimal capital
structure to minimize the potential cost of capital.

To maintain or adjust its capital structure, the Company may: modify dividend distributions to
shareholders, return capital to shareholders, issue new shares, or sell assets.

The Company aims to optimize its capital through effective credit management.

11.4 Ability to continue as a going concern

The Company has incurred losses and, the total equity as of 31.12.2025 is lower than one half (1/2) of the
share capital, amounting to €13,651.

The Company has received a letter of support from its parent company, Delrio Ltd, confirming that it will
provide sufficient financial support to enable the Company to meet its obligations for the twelve (12)
months following the approval of the present financial statements and to ensure the continuation of its
operations

Accordingly, Management, having assessed the Company’s financial position, considers that the going
concern basis of accounting is appropriate. Therefore, the financial statements have been prepared on a
going concern basis and do not include any adjustments or reclassifications to the carrying amounts of
assets and liabilities that might be necessary should the Company be unable to continue its operations in
the normal course of business.

12. Future Outlook of the Company

For the financial year 01/01/2026 —31/12/2026, the Company is expected to operate at the same level as in
2025.
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13. Profit Distribution
This case does not apply.
Dear Shareholders,
After the above, we kindly ask you to:
1) Approve the financial statements for the fiscal year ended on December 31, 2025.
2) Discharge the Administrator from any liability for the actions taken during the fiscal year ended

on December 31, 2025, in accordance with the law and the Articles of Association.
3) Discharge the Statutory Auditors from any liability for the fiscal year ended on December 31, 2025.

Marousi 13/02/2026

Administrator
Cheimoniadis Pavlos

SAPPHIRE RESORTS

ApBpog I.E.MH. 158547501000

OIKONOMIKEZ KATA2ZTAZEI2
31 AekepPplou 2025
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NEPIEXOMENA

Katdotaon anoteAeocpatwy
looAoyLopag
Katdaotaon petafoAwv 6iwv kepaiaiwv

Katdotaon TupUELOKWY POwWV

INUELWOELG OTLG OLKOVOMULKEG KATOLOTAOELG

EkBeon Ave§AaptnTOU OPKWTOU EAEYKTH
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KATA2TA2H ANOTEAEZMATQN
31 AskepPpiov 2025

Notes 31/12/2025 31/12/2024
Nertoupykd E§oda
Nourd E€oda 8 (7.861) (8.057)
Z0volo Asttoupytkwv EE06wv (7.861) (8.057)
EBITDA (7.861) (8.057)
AnooBéoelg 7 (1.301) (1.098)
KEPAH/(ZHMIEZ) NPO ®OPQN TOKQN (9.161) (9.155)
Xpnuartootkovouika E€oda 9 (508) (583)
KEPAH NMPO ®OPQN (9.669) (9.738)
Dopot 10 36 37
KaBapd Képdn/(Inuiég) xpriong (9.633) (9.701)

OL oNUELWOELC OTIC 0eAibeC 7 PEXPL 26 AMOTEAOUV QVAITOOTIOCTO HEPOG QLUTWVY TWV OLKOVOULKWY KATOOTACEWV.
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Oplopéva kovSUALO TNG TTPONYOUUEVNG XProng €xouv avataflvounBeil mpokelpévou va e€aodallotel n
OUYKPLOLUOTNTA UE Ta avtioTolya KovOUALa TNG KAELOUEVNG XProNgG.
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NEPIOYZIAKA XTOIXEIA
Mn KukAodopoUvta Meplouoilaka Itoyeia

AvaBoairopeveg Dopoloyikég ATaLTrOELG 14 128 92
Awkalwpata XpAong AKvATwy 7 9.429 10.730
Zuvolo Mn KukAodopouvtwv Meplouclakwy ZToLxeiwv 9.557 10.821

KukAogopouvta MNeplouotakd ITolxeia

NoUnéG ATaLtroeLg 120 -
Dopoloyikég AaLtroELg 11 2.408 416
Tapelakd AaBéopa & looduvapa 12 12.716 4.330
ZUvolo KukAodopoUviwv Meplovolakwv ZToxeiwv 15.244 4.745
ZYNOAO ENEPIHTIKOY 24.801 15.567

181a Kedparaia

Metoxiko KeddAato 13 61.900 36.900
Képdn/(lnuiec) mponyoluevwy xpnoswv (38.616) (28.915)
Képdn/(lnuiec) ig véov (9.633) (9.701)
ZUvolo Wiwv KepaAaiwv 13.651 (1.716)

YNOXPEQZEIZ

MakpomnpoBeopueg YOXPEWOTELG

MakponpoBeoueg XpnUATOOLKOVOULKEG YTTIOXPEWOELG 7 8.811 10.006
2UvoAo MakpompOOECHEWVY YIIOXPEWCEWY 8.811 10.006

Bpaxunpo0soleG YOXPEWOELG

EUTTOPLKEG KOl AOLTTEG YTIOXPEWOELG 15 1.024 3.514
BpayumpoBeopeg XpnLATOOLKOVOULKEG YTIOXPEWOELG 7 1.194 1.142
BpayumnpoBeopa Adavela NMAnpwtéa - 2.501
BpayumnpoBeopeg DopoloylkEG YIIOXPEWOELG 120 120
ZUvolo BpaxunpoOsopuwv YIoXpeWoswv 2.339 7.277
20UVOAO YIOXPEWOEWY 11.150 17.283
2YNOAO NAGHTIKOY 24.801 15.567

OL ONUELWOELG OTLC OeAIBEG 7 HEXPL 26 aMOTEAOUV QVATIOOTIOOTO PEPOC AUTWV TWV OLKOVOLLLKWV
KATAOTACEWV.
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KATAZTAZH METABOAQN IAIQON KEDQAAAIQN
31 AskepPpiov 2025

(oot o€ €) E'td:lleC') AnoteAéopata sllq Kaeo'tpr']

kepaAato véo Oéon
YrniéAouro thv 01/01/2024 29.900 (28.915) 985
AnoteAéopata Mepldodou - (9.701) (9.701)
AU&non Etatpikol KedaAaiou 7.000 - 7.000
YrniéAowro v 31/12/2024 36.900 (38.616) (1.716)
YrnéAouto thv 01/01/2025 36.900 (38.616) (1.716)
Anotéheopa xpriong 01/01-31/12/2025 - (9.633) (9.633)
AU&non Etalpikol KedaAaiou 25.000 - 25.000
YnéAouro tnv 31/12/2025 61.900 (48.249) 13.651

OL onUEWWOELS OTLG 0eAbEG 7 pEXPL 26 amoTEAOUV QVATIOOTIOOTO PEPOG AUTWYV TWV OLKOVOULKWV
KATOLOTAOEWV.
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TopelakéG PO£G oo AEITOUPYLKEG APAOTNPLOTNTEG

Képdn/(Tnuiég) mpo dopwv (9.669) (9.738)

AvampocopHOYEG YL

AnooBéoelc AMXA 16 1.301 1.098

Xpnuotootkovoutkd écoda/ é€oda 478 447
(7.891) (8.193)

MetaBoA£G 0To KEGAAALO KLVHOEWG

(AVENonN)/ueiwon oTLG EUTOPLKEG KAl AOUTTEG QTTAULTI OELG (2.112) 5.748
(AUEnon)/ueiwon otoug mPounOeUTEG KAl AOUTEG UTIOXPEWOELG (2.489) 2.886
TOUELOKEG POEG OTLO AELTOUPYLKEG SPAOTNPLOTNTES (12.492) 441
KaBapég TapelaKEG pOEG amo AELTOUPYIKEG SPACTNPLOTNTEG (12.492) 441

TAMEIAKEZ POEZ ANO ENENAYTIKEZ APAXTHPIOTHTEZ
KaBap£g TaUELAKEG POEG AN EMEVSUTIKEG SpaoTNPLOTNTEG - -

TAMEIAKEZ POEZ ANO XPHMATOAOTIKEZ APAZTHPIOTHTEZ

MANPWUES pLoBWoswyY (1.620) (1.375)
AUEnon petoxlkou kedahaiou 25.000 7.000
Advela AndBeica/NMAnpwpéva (2.501) (2.500)
KaBap£g TaUELaKEG POEG OO XPNUATOSOTIKEG SpaoTNPLOTNTEG 20.879 3.125
KaBapr av§non ota tapelakd Stabéotpa Kal .ooduvapa xpriong 8.387 3.566
Toapetakd Staboa Kat LooSuvapa oTnv apxr te Xxpriong 4.330 764
Toapsiokd Stabéoua Kat Looduvapa oto TEAOG TG XPHong 12.716 4.330

OL oNUELWOELS OTLC OeAIBEG 7 HEXPL 26 amOTEAOUV QVATIOOTIOOTO PEPOC AUTWV TWV OLKOVOLLLKWV
KATAOTACEWV.
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1. Nevikég mAnpodopieg

Xwpa ovotaocng

H Etatpeia SAPPHIRE RESORTS Movonpoownn IKE (n "Etalpeia') ouotabnke otnv EAAGSa
ot 11/03/2021. To eyyeypappévo ypadeio tng eival otnv OsotokomovAou 4, T.K. 151 25,
Mapouaot (I.E.MH.: 158547501000).

H Etatpeia eival 100% Buyatpikn tng etatpeiog «Delrio Ltd» pe €dpa tnv Kumpo.

H enifAedn twv gpyaciwyv kat n dtoiknon tng Etatpeiag aokeital amo 1o SLoXELPLOTH TNG
Etapeiag o onoiog kata tnv 31.12.2025 ewat o: Xepwviddng MavAog tou Aedvdpou.

KOpleg Spaotnplotnteg
H Etaipeia SAPPHIRE RESORTS Movonpdoownn IKE (n “Etatpeia”) eival pia etatpeio pe kupla

Spaotnpiotnta YINHPEZIEZ ZENOAOXEIOY YIINOY, MOAYTEAEIAZ KAl A" KATHIOPIAZ, ME
EXTIATOPIO.

Aertoupyko epBaAAov tng Etatpeiog

To 2025 xapaktnpiotnke amno avénuevn debvn aotdbela. OL S1eBveig TTOMTIKEG EVTAOELG
gvioxLOnkav pe tov Donald Trump otnv mpoedpia Twv HMA kal Twv emakoAouBwv alAaywv oe
EUTOPLKEG CUUPWVIEG Kal EWTEPLKH TIOALTIKN, dnpLloupywvtag Eva neptBaliov aBefatdtntag
yLaL TLC TTOYKOOLEG OYOPEG.

H ouvéxion tou moAépou otnv OuKpavia CUVEXLOE Vo ETINPEATEL TIG TLUEG EVEPYELAG KOL LUE
ETUMTWOELG 0TO CUVOAO TNG ayopas. Tautoxpova, to 2025 kataypadnkav mavw oo 110
EVEPYEC EVOTIAEC OUYKPOUOELG SLeBVwG, yeyovog mou Slatripnoe uPnAod enimedo kivduvou o€
epodlaoTikeg aAuoideg Kal TIHEC TpolovTwy. MapdaAAnla, n eVBpavoTn Kataotaon otn Méon
AvatoAn (ekexelpia otn Fala) kat oL cUYKPOUOELC OTIwCE 0 TOAEOC lopanA—Ipav mpokaAeocav
aUENUEVN HETOBANTOTNTA OTLC AYOPEC EVEPYELAC KL KAUGLUWY,

H etatpeia Bploketal oe otadlo avamtuéng kat n emidpacn Twv MopaATavw YEYOVOTWY 0TNn
AeLToupyla TNG MAPAUEVEL TIEPLOPLOKEVN. Z€ KABEe mepimtwon n Aloiknon tng etalpeiag
napakoAouBel Stapkwg Tig SleBveig kat eyxwpleg e€eAifelg, wote va AapBavel Eykalpa Ta
amapaitnTa LETPA yLo TNV anoteAeopatiki Slaxeiplon Twv KdUuvwv.
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2. Baon npoetoluaciog twv Otkovoulkwv Kataotaoewv

OL OLKOVOULKEG KATOOTAOELG £XOUV ETOLMAOTEL cUPdWVA e Ta AeBvn Mpdtuna
Xpnuoatoowkovoptkng Avadopdg (AMNXA), onwg autd utoBetnBnkav anod tnv Eupwnaikn Evwon
(EE) kat el81kOTEPQ UE TA MPOTUTIA KL TIG Sleppunveieg Tn¢ Emtpornn¢ Alepunvelwv AteBvwv
MpotUMWV XpnUatooLkovouLkig Avadopdg (EAAMXA).

JUpdwva pe to N.4308/2014 o avwvupn etatpeia pmopel, pe anodaon tng dLoiknong tng,
va epapuolel mpoalpeTikd ta A.M.X.A., 0w auta £xouv uLoBeTNBEel amo tnv Eupwmnaikn
‘Evwon (mpoatpetikn epappoyn A.M.X.A.). Ztnv nepintwon auti n edapuoyn tTwv A.M.X.A.
€lvVOlL UTTOXPEWTLKN YLO TIEVTE GUVEXOUEVEG ETHOLEG TIEPLOSOUC ATO TNV MPWTN EhopUoyn TWV
A.NM.X.A..H Aloiknon ¢ Etatpeiag pe tnv 02/12/2024 anodaon tnG anopacloe OTL OL ETAOLEG
OLKOVOMLKEG KATOLOTAOELG amo tnv 01.01.2024 Ba cuvtdooovtatl cUpdwva pe ta A.M.X.A Onwg
QUTA €xouv uLoBeTNBEel amo tnv E.E. Zuvenwc n etalpeia epappooe tn¢ Statatelg tou A.M.X.A
1 «Npwtn epappoyn twv AleBvwv MpoTUTIWV XPNUATOOIKOVOULKAG 0vapOopAC» LE
nuepounvia petaBoaong tnv 01.01.2023. OL OLKOVOULKEG KATAOTACELG £XOUV ouvteXOel pe Baon
NV apxn tn¢ ouvexl{OPeVNG SpaaTNPLOTNTAC KOL TNV €VOLA TOU LOTOPLKOU KOOTOUC.

3. Yiov€tnon kawvoupylwy n avade wpnUEVWY MPOTUTTWY Kol SLEPUNVELWV

Kata to tpéxov £10¢, n Etalpeia uloBetnoe OAa ta véa Kal avabswpnuéva Aebvn Mpotumna
Xpnuatoowkovoulkng Avagopadg (ANXA) ta omola oxetilovrtal Pe TIC Epyacieg TNG Kal gival
epapudopa yla AoyLloTikeg meplodouc mou apyilouv tnv 1 lavouapiou 2025. H utoB£tnon autn
Oev gixe emIdEPEL ONUAVTIKEG LETABOAEG OTLG AOYLOTLKEG TIOALTLIKEG TNG ETapeiac.

OL AOYLOTIKEC APXEC LE TIC OTIOLEC OUVTAXONKAV OL ETAOLEC OLKOVOULKEG KATAOTAOELG £ival
OUUPWVEG LE QLUTEG TIOU XPNOLUOTIOLRONKAV YL TN cUVTOEN TWV OLKOVOULKWY KATAOTACEWY TOU
OLKOVOULKOU €toug 2024.
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Mpotuna Kot ALEPUNVELEC UTTOXPEWTLKA YLOL TRV TPEYOUCO OLKOVOULKH XPrion

Tpomnonotnoelg oto AAM 21 «OL emSPACcEL HETABOAWY TWV TLHWV cUVAAAAypatog»: EAAsLn
AvtaAlaipotnrag (edpappoletan yla TOLEG MEPLOSOUG MOV EEKLVOUV TNV | HETA TV
01/01/2025)

Tov AUyouoto tou 2023, to IASB g¢€6waoe tpomomnotnoelg oto AAM 21 «OL emubpAoelg LeTaBoAwv
TWV TLHWV GUVAAAAYUOTOG» LIE TIG OTIOLEG aALTEITAL ATIO TLG OLKOVOULKEG OVIOTNTEG VA TAPEXOUV
TILO XPHOLUECG TTANPODOPLEG OTLG OLKOVOULKEG TOUG KATAOTACELG OTAV £Val VOULOUO SEV UTtopEeil va
avtoAaxBel og Eva dAAo voplopa. OL TpomomnoliosLg mepAapBAvouV TNV Elcaywyr] Tou OpLOUOU
NG avtaAAafLuoTnToG EVOC Voulopatog, kaBwg kat Tn Sltadlkaoia e TNV omoia N OLKOVOLKNA
ovtotnta Ba mpénel va aflodoyel autrv tnv avtaAlafipotnta. EmupocBeta, oL TpOMOMOLNOELG
napéxouv kabodrynon avadopikd e TO WG TIPETEL N OLKOVOULKH OVTOTNTO VA UTIOAOYILEL TNV
OUVOAAQYUATLKA LOOTLULO (Spot rate) OTLC MEPUTTWOELG OTIOU TO VOULOUA eV elval avTaAAAELuo
KOl amottoUV mpOoOETEC YVWOTOMOLCELG OE TIEPUTTWOELG OTIOU LLLOL OLKOVORLLKI) OVTOTNTA £XEL
uTtoAoyioel pla cuvaAAayuoTikn Lootipia Adyw EAAeP NG avtaAafuotnTag.

To avwtépw £xouv uloBeTnBel amo tnv Eupwnaikn Evwon pe nuepounvia évapéng oxvog tnv
01/01/2025. To mpotuTo Sev Xl edappoyr oTnV sTalpeia.

Mpotuna Kot ALEPUNVELEC UTTOXPEWTLKA YLOL LETAYEVECTEPEC MEPLOSOUC

Ta akoAouBa véa MNpotumna, Aleppnveleg kot TpomoTmoloelg Npotunwv €xouv ekboBel amnod to
JupBouAlo AteBvwv AoyloTtikwyv Mpotunwv (IASB), aAld eite Sev €xouv akoun teBel og oYU eite
Sev €xouv uloBetnBel amod tnv Evpwnaikn Evwon.

ANXA 9 & ANXA 7 «TPOMOMOLCELG GTNV TAEWVOUNON KO EMLUETPNON TWV XPNLOATOOLKOVOHLKWV
péowv» (edpappdletal yLa £THOLEG MEPLOSOUG IOV EEKIVOUV TNV i petd tnv 01/01/2026)

Tov Maduo tou 2024, to IASB €££6w0E TPOTIOMOLACELS VLA TLG ATALTHOELG TAELVOUNONG KoL
ETUUETPNONC TOU AMXA 9 «XpnNUATOOKOVOULKA MEaa» Kal avTtioTOLXEC YVWOoTOomoLoelg Tou AMXA
7 «XpNUATOOLKOVOULKA Méaa: NTVwoTomolnoelg». ELSLIKOTEPQ, LIE TIC VEEC TPOTIOTIOLOELG
SleukpLVIZeTaL TTOTE TIPETIEL VAL OTTOOVAYVWPLLETOL L0 XPNLOTOOLKOVOULK UTIOXPEWGCHN OTAV N
e€OPANON TG YiveTal LEow NAEKTPOVLIKNC TTANPWHNAG. Emiong, mapéxetat emumAéov kaBodrynon
yla tTnv aLoAGYNon TWV XAPAKTNPLOTIKWY CUUPBATIKWY TOELOKWY POWV VLA XPNLOTOOLKOVOLLKA
TiepLovoLakd otolxeio ouvdedepéva pe kputpla ESG (meplBaANOVTIKA, KOWWVIKA KAl ETALPLKAG
SlakuBépvnong). EmutAéov, tpomomnolOnkayv oL AmaLTOELS YVWOTOTOL|GEWY OXETIKA LE TL
ENMeVOUOELC O€ CUUUETOXLKOUG TiTAOUC Ttou poacdlopilovtal otnv eVAoyn afia PEow Twv AoLmwy
OUVOALKWYV EL00SNUATWYV KaL TTPOOTEDBNKAV QTALTAOELG YVWOTOTOLOEWV YLO XPNULATOOLKOVOULKA
UECO PE EVOEXOUEVA XOPAKTNPLOTIKA N OXETWLOMEVA AUECA LE BaokoUC KlvdUVOUG Kal KOOTN
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Savelopou. OL TPOTOTOLAOELS LoXUOUV Yl AOYLOTIKEG TTIEPLOSOUG UE NUEPOUNVia Evapéng Tnv N
UETA TNV 1n lavouapiou 2026.

Etnoleg BeAtiwoelg twv AMXA-Topog 11 (epappoletal yia TAOLEG TEPLOSOUG IOV EKIVOUV TV
N Ketda tnv 01/01/2026)

Tov loUALo Tou 2024, to IASB mpo€Pn otnv €kdoaon «Etrioleg BeAtiwoelg Twv AMNXA, oTLC omoieg
nepAapBavovtal Nooovog onUaciag TpomomnoLoeLg ota €nG AoyloTika Mpotuma: AMXA 1
«MNpwtn epappoyn Twv AleBvwv Mpotumwyv XpnUatoolkovoukng Avadopacy, AMNXA 7
«XPNUOTOOLKOVOULKA HECA: T'VWOTOMOLNOELG», AMNXA 9 «XpnUOTOOLKOVOULKA pEaa», AMNXA 10
«Evomotnuéveg Owovopkég Kataotaoelg» kot AAMN 7 «Katdotaon twv Tapetakwyv Powvy. OL
TPOTIOTIOLNCELG LOXUOUV YLa AOYLOTIKEG TIEPLOSOUG TNV 1 eTd TNV 1 lavouapiou 2026. H Etatpeia
Ba e€etdoel TNV eNiMTWon OAWV TWV MAPATIAVW OTLG OIKOVOULKEG TNG KATAOTACELG, av Kal dgv
QVOUEVETAL VO £XOUV Kapila. Ta avwTépw €xouv VL0BeTNBEeL amnod tnv Evupwmnaikn Evwon.

Tpononotwnoelg oe ANXA 9 kaw ANXA 7 — «ZupBaocsig Avadopag os HAektpikn Evépyela
eaptwpevng ano t Ouon (Nature-dependent Electricity)» (epappoletau yia eTRoLeg
nePLOSoUG Iou §eKvolv tnv R Hetd tnv 01/01/2026)

2T1¢ 18 AekepuBpiou 2024, 1o ZupBouAto AleBvwv NoyloTtikwy Mpotunwv (IASB) e€€dwoe
TpomonolNoeLg oto AMXA 9 «Xpnpoatootkovoukd Meoa» kat AMXA 7 «XpnUOTOOLKOVOULKA LECQL:
I'VWOTOTIOLOELG», E OKOTIO Vo BonBnBouv ol talpeieg va avadEpouv KaAUTEPA TLG
XPNHOTOOLKOVOULKEC ETUMTTWOELG TWV CUUBACEWV avadopds o€ NAEKTPLKN EVEPYELA EEAPTWHUEVWV
amno tn ¢Uon, YVWOTEC kol w¢ Zupdwvieg Ayopac Evépyelag (Power Purchase Agreements - PPAs).
OL CUPBAOELG AUTEC XPNOLLLOTIOLOUVTAL OO TIG ETOLPELEC yLa TNV e€aadaiion TS mpounOeLag
NAEKTPLKAG EVEPYELOG ATIO AVOVEWOLUES TNYEC, OTIWG N ALOALKN Kall N nALlakn evépyela. Qotoaoo, N
TIOOOTNTA EVEPYELAG TIOU TtaPAYETOL Utopel va HeTaBaAAetatl Adyw e€wyevwv AP AYOVTIWY, OTIWG
Ol KALPLKEG oUVONKEG. OL TPOTIOTIOLACELG OTOXEVOUV 0TN BEATLOTN ATIOTUTIWON AUTWV TWV
OUMUPBACEWY OTLC XPNUOTOOLKOVOULKECG KATAOTACELC: a) SleukpvilovTag TIG amaltoels epapUoyns
¢ €vvolag Tn¢ «1dloxpnotponoinong» (own-use), B) enttpénovtog tn AOYLOTIKY AVILOTAOULONG
(hedge accounting) OTLC TTEPUTTWOELC TTOU OL CUMPBACELG UTEG XPNOLUOTIOLOUVTOL WG LETA
avTLoTAOULONC KWYSUVOU Kal y) TPocOETOVTOG VEEG ATMALTHOELG YVWOTOTIOOEWY, TIPOKELEVOU OL
EMEVOUTEC va KATAVOOUV KAAUTEPQ TNV EMISPACH AUTWV TWV CUUBACEWV OTA OLKOVOULKA
QTOTEAECHATA KAL TLG TAUPELAKEG POEC TWV ETALPELWV. OL TPOTIOTOLAOELG LOXUOUV YLa AOYLOTLKEG
TepLodoug mou ekvouv amo tv 1n lavouapiouv 2026, pe tnv mpowpn uloBETnor Toug va
erutpénetal. H Etalpeia Oa e€etdoel Tnv enintwon 0Awv Twv mapandvw ot OKOVOULKES TNG
Kataotaoslg, av kot 6ev avapEVETOL va £XoUV Kapia. Ta avwTépw €xouv uloBetnBel amnod tnv
Eupwmnaikni Evwon.
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ANXA 18 «Napovuciaon kat 'vwotonoinon otig Otkovopkég Kataotaoels» (epappoletal yia
£TNOLEG MEPLOSOUG TTOU EEKIVOUV TV i) peTa tnv 01/01/2027)

Tov AmnpiAto Tou 2024, to IASB mpo€Pn otnv €kdoaon evog véou Mpotumou, Tou AMNXA 18 to onoio
avtikadiota to AAM 1 «Napouaciaon Twv OKoVopLKwY KataoTtdoewv». IKomog tou MNMpotunou
elvat va BEATLWOEL TOV TPOTIO TIOU TTOPEXOVTAL OL TTANPOPOPLEG OTLG OLKOVOULKEG KATOOTAOELG JULOG
olkovouLKN ¢ Etnoteg Owkovouikég Kataotaoelg xpriong 2024 27 ovtotntag, Wdlaitepa otnv
KQTAOTAON OMOTEAECUATWY XPrIONG KOL TWV YVWOTOTIOL|CEWVY ETIL TWV OLKOVOULKWY KATAOTACEWV.
JUYKEKPLUEVQ, TO MpdTuTo Ba BEATIWOEL TNV TOLOTNTA TN XPNHATOOLKOVOULKNE TAnpodopnaong
AOyw: a) TN¢ amaitnong KaBopLlopEVWY UTTOCUVOAWY OTNV KATAOTAON AMOTEAECUATWY, B) TNG
amnaitnong va yvwoTomolouvTal o€ EEXWPLOTI ONUELIWOT TWV OLKOVOULKWY KATAOTACEWV Ol
deikteg anodoong mou £xouv kaboplotel and tn dloiknon tng enxeipnong (Management-defined
Performance Measures) y) Twv VEWV apxwv ylo. opadomnoinon/Slaxwplopo tng mAnpodopiog
(aggregation — disaggregation). H Etalpeia Ba e€etdoel TNV eMIMTWON OAWY TWV TOPATIAVW OTLG
OLKOVOULKEG TNG KATAOTAOELG, av KAl SEV OVOUEVETAL VO £X0UV Kapia. Ta avwtépw Sev €xouv
uLoBetnBel amnd tnv Evpwrnaikn Evwon.

ANXA 19 «Ouyatplkég Xwpic Anpocia EuBUvVN: N'vwotonowoelg» (epapproleTal yLa ETAOLEG
nePLOSouG Iov §eKvolv tnv R Hetd tnv 01/01/2027)

To Maduo tou 2024, 1o IASB mpo€Pn otnv €kboon evog véou Mpotumou, tou AMXA 19 «OuyaTpLKES
Xwpi¢ Anpoéoia EuBuvn: N'vwotomnoloslg». To VEO MPOTUTIO ETUTPETEL OTLG ETUAEELLLEC OLKOVOULKEC
OVTOTNTEC TTOU TANPOUV TI¢ PO UTIOOECELG TOU, va ETUAEEOUV VO EPAPUOCOUV TIG UELWUEVEG
QAT OELG YVWOTOMOLNoEWV Tou AMXA 19 avti Twv analtioswy yvwaoTtonoinong nou opilovtat
ota aAAa AMXA. To ANXA 19 Asttoupyel mapaAAnAa pe ta aAAa AMNXA, kaBwg ol Buyatplkég Ba
TPEMEL VA €PapUOTOUV TIG ATIALTHOELG ETULUETPNONG, OLVAYVWPLONG KOL TTAPOUGLaong ou
opifovtal ota AAAa AMXA KoL TG LELWUEVEC ATIALTAOELS YVWOTOTIOLCEWVY TIOU TIEPLYpAdOovTaL OTO
AMXA 19. ArtAomoleital £€TOL N TTPOETOLUOOLA TWV OLKOVOULKWY KATACTACEWV YLa TLG BUYATPLKES
TIou TTANPOoUV TI¢ tpolTtoBEoelg edappoyng auTol Tou TPOTUTIOU EVW TAUTOXpova Slatnpeital n
XPNOLUOTNTA TOUG YLl TOUC XPNOTEG. To AMXA 19 woxUEeL yla AOYLOTIKEG TTIEPLOSOUG UE NUEPOUNVIA
gvapénc tnv n petd tnv 1n lavouapiov 2027, pe tTnv mpowpn ULOBETNOT) TouC va eTtpEmetal. H
Etalpeia Ba €etdoel TNV eMMTWon OAWV TWV MOPATIAVW 0TI OLKOVOULKEC TNG KaTaoTAoELg, av
Kal Sev avapéveTal va €xouv kapia. Ta avwtépw Sev €xouv uLloBetnBel amo tnv Evpwnaikn
‘Evwon,.

4. INUAVTIKEG AOYLOTIKEC TTOALTIKEG

OL BaOLKEG AOYLOTIKEG OLPXEG TIOU EPOPUOCHNKOV KATA TNV TIPOETOLOOLA KAl cUVTOEN AUTWV
TWV OLKOVOULKWY KOTOOTACEWV TIEPLYPADOVTOL TTAPAKATW.
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‘Ecoba
Avayvwplon ecodwv

H Etaipeia dev avayvwpilel akoua €coda.

Nopox£EG OTO MPOCWITLKO

H Etalpeia katd tn dtapkela tng xpoviag 2025 dev anaoxoAnoe umaAAnAoug OTwe Kal oTo
2024.

Nound €c0oda / £€oda

Ta Aowuna €coda / £€0da meplthapBavouv diadopa €coda kat £€06a N AELTOUPYLKA KOl
avayvwpilovtal ws £0080 Kot €060 avTioTOLXA OTO ATTOTEAECUATA TNG XPHONG TTOU a.popouV.

Alavopur PEPLOPATWV

To SlaveunTtéo PEPLOUA OTOUG HETOXOUG TNG ETatpeiag avayvwpiletal wg umoxpEéwaon oTLg
OWKOVOULKEG KATaOTAOELG 0TN XPrion Tou gykpiveTal n dtavoun tou amnod tnv Etola MNeviki
Yuvéleuon twv Etaipwv. H Etatpeia bev €xel mpoPel oe Stavoun HepiopaTog TPOG TOUG
HETOXOUG.

XpNUATOOLKOVOULKA €006a

To XpNUATOOLKOVOULKA €008a avayvwpilovtal Pe Tn Xprion Tou TPayUaTkoU emitokiou. Otav
UTIAPXEL ATTOUELWON TwV Savelwv N amaltoswy, N AoyLloTiki afiol UTWV PLELWVETAL OTO
OVOKTIGLUO TTOCO TOUG TO Omoio gival n mapovoa afla TwV AVOUEVOUEVWY LEAAOVTLKWV
TOUELOKWY pOwV TIPOEEOPAOUUEVWV IIE TO OPYLKO TIPOAYUOTLIKO ETILTOKLO. TN CUVEXELD
Aoyilovtal XpnUOTOOLKOVOULKA €008 LE TO (610 ETUTOKLO (APXLKO TIPAYUATIKO ETUTOKLO) ETTL TNG
aMOUELWMEVNG (VEaG AoyloTikig) afiag. H Etatpeia mtpog To mapov ev EXEL XPNOTOOLKOVOLLKAL
€ooda.

XpnUatoolkovoulkd £€oda

Ta €€06a amod Tokoug davelopou avayvwpilovtal ota «XpnUATOOLKOVOULKA £€08a» TNG
KATAOTAONG ATMOTEAECUATWY E TN HEBOSO TOU TIpayUATIKOU emitokiou. E€atpolvtal ot
Samdaveg Savelopol mou CXETI{OVTAL AUECA LE TNV ATOKTNON, KATAOKEUN 1] Topaywyn mayiwv
OTOLXELWV yLa TOL OTTOLAL ATTALTELTOL ONUOVTLIKO XPOVLKO SLACTNUA KATACKEUAOTLKAG epLdédou,
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ol omoleg MpooauéAvouVv To KOOTOC TWV TMOYLwV, HEXPL AUTA VO KATOOTOUV OUGLOOTLKA ETOLUA
TpOG Xprion 1 mwAnon.

H uébodocg tou mpaypatikoU emttokiou gival pia pEBodog umtoAoyLooU Tou anooBecévou
KOOTOUG EVOG XPNUOTOOLKOVOULKOU OTOLXELOU 1) LLOG XPNULOTOOLKOVOLLLKAG UTIOXPEWONG KL
ETUUEPLOMOU TWV €0006WV 1 €£68WV ad TOKOUG KATA TN SLAPKELA TNG OXETIKAG tEPLOSOU. To
TIPAYLLATIKO ETUTOKLO £lval EKELVO TO €MITOKLO TIOU TIPoeEodAel pe akpiBela LEANOVTLKEG
KaToBOAEG TOLG LETPNTOLG 1 ELOTIPAEELG YL TN SLAPKELX TNG AVAUEVOUEVNG {wNG TOU
XPNHOTOOLKOVOULKOU HECOU N OTAV ATOLTELTAL, YIOL CUVTOHOTEPO SLAcTNUA, OTNV Kabapn
AoyLoTiKr a&la ToU XpNHUATOOLKOVOULKOU TIEPLOUGCLOKOU GTOLXELOU ) TNG utoxpEwaong. H
Etalpeia mpo¢ to mapov Sev £XEL GNUAVTLKA XPNUATOOIKOVOULKA £€08a KOL LUTA TIOU
TEPAQBAVOVTAL OTNV KATAOTAON ATOTEAECUATWY 0lpOPOUV O€ TPATIEUKES PO OELEC.

Metatponn ££vou VORioHaTOC

(1) Nopwopa Asttoupyiag kat tapouvaciaong

Ta otolyeia mou epAAUBAVOVTOL OTLG OLKOVOULKEG KATOOTAOELG TNG ETatpeiag
QTTOTLLWVTAL XPNOLULOTIOLWVTOG TO VOULOMA TOU KUPLOU OLKOVOULKOU TIEPLBAAAOVTOC HECA OTO
oroio Asettoupyei n Etatpeia ('to voplopa Asttoupyiag'). OL OLKOVOULKESG KOATOOTACELS
napouactalovral o Evpw (€), To omolo €ival To VOULoUa AELTOUPYLAC KAl TTOpOUCLOonG TNG
Etalpeiac.

(2) ZuvaAhaygg kal umtoAouna

ZuvaAAayEG o€ EEVO VOULOUA LETATPETOVTOL OTO VOULOUA AELTOUpYLaG He BAON TLG TILES
OUVAAAQYLQATOG TTIOU  LOXUOUV TNV NUEPOUNVia TNG cUVAAAAYNG. ZUVOAAQYHOTLKA KEPSN KOl
{NULEG TTOU TIPOKUTITOUV Ao Thv €€6PANCN TETOLWV GUVOAAQYWV KaL ATt TN LETATPOTN UE TN
OUVAAAQYLLOTIKI) LOOTLULO TTOU LOXUEL OTO TEAOG TOU £TOUC XPNHOTLKWV TIEPLOUCLOKWY
OTOLXELWV KO UTIOXPEWOEWV TIOU €lval o€ E€va vopiopata avayvwpilovtal ota anoteAéopata.

Qopoloyia (tpExovoa kat avaBarropevn)

To £€060 TOU POPOU AVTLTPOCWTEVEL TO AOPOLOUA TOU TPEXOVTOC MANPWTEOU HOPOU KOl TOU
avapaiiopevou Gpopou.

OL tpéxouoec GopPOAOYIKEC UTIOXPEWOELG KOLL TIEPLOUCLAKA OTOLXELt uTtoAoyilovtal pe Baon To
TLOOO TIOU VO UEVETAL OTL B MANpwOel | Ba avakTnOel amo Tig PopPOAOYIKEG APXES
Xpnotpomolwvtog ¢opoAoyLlkoUC CUVTEAEOTEC Kal VOopoBeoieg mou ixav BsomioBel
OUGCLAOTIKA BeoTiloBel péXPL TNV NUEPOUNVia avadopdc.

Mvetal mAnpng mpoBAen yia avaBariopevn popoloyia, xpnouonowwvrtag tn pébodo
UTIOXPEWONG, TIAVW OE OAEC TLC TIPOOWPLVEC SLadopEéC TTou TPOKUTITOUV UETOED TNG
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dopoAoyLKAG BACNC TWV TIEPLOUCLAKWY CTOLXELWV KL UTIOXPEWOEWV KAl TWV QVTIOTOLXWV
TLOOWV OTLG OLKOVOUIKEG KATAoTAOELS. Ol popoAoyLkol cuVTEAEOTEG Tou Beomiotnkav oto
TIAPOV OTASL0 XpNoLoToLloUvTaL yla Tov kaboplopo tng avaBaAlopevng popoloyiag.

Ma tnv petadopd axpnolponointwyv ¢opoAoykwy {NULWV KoL TILOTWTIKWY ¢opwv Ba
avayvwpiletat éva avaBarropevo popoAoyLlko MEPLOUCLOKO OTOLXELD, KATA TNV £KTACN TIOU
oVOpEVETAL OTL Ba uTtapEel LEAAOVTIKO popoAoynTEo KEPSOC EVaVTL TOU OTIOLOU oL
axpnoluomnointeg popoAoyIkeG InNUieg Kat MoTwTIKol dpOpoL pmopolv va xpnaotponotndouv

AvoBaAAOpEVEC POPONOYIKEC ATIAULTAOELG KoL UTIOXPEWOELG cupndilovtal Otav UTIApxEL
VOULKA LoXUPO Sikaiwpa cupPndLopol TpEXOVTIWV MEPLOUCLOKWY GOPOAOYLKWVY OTOLXELWV HE
TPEXOUOEG GOPOAOYLKEG UTIOXPEWOELG Kal 0Tav oL avaBaliopeveg popoloyieg oxetilovtal pe
v 6la popoAoyikr apxn.

MwoBwoelg

Ot pobwoelg avayvwpilovral otnv Katdotaon XpnuoTtoolKoVopLKAG B€ong we éva dikalwpa
XPONG OTOLXELOU TOU EVEPYNTLKOU KOl Lia UToXpEwoN KioBwaong, TNV nUepounvia mou To
HLoBwpévo naylo kabiotatal Stabéoipo yla xprion. Ta Sikalwpata Xprong Twv TEPLOUCLAKWY
oToleiwv avayvwpilovtal o OGO MOV LOOUTOL LE TNV UTIOXPEWON Ao UOBWOELC,
TIPOCAPUOCHEVO KOTA TO TIOCO TWV TIPOTANPWHEVWY I} SE60UAEUUEVWY ULOBWUATWV.

Ta SIKawpaTa XPrionG OTOLXELWV TOU EVEPYNTIKOU ETUETPWVTAL OPXLIKA OTO KOOTOG UELWUEVO
KATA TLG CWPEUUEVEC ATIOOBECELG KL TUXOV QMOUELWOELG TNG a&lag Toug. To KOOTOG KATA TNV
apXLKA avayvwplon mepAapBAavel To mood TNG APXLKAG ETILUETPNONG TNG UTIOXPEWONG
HioBwong, apXKEG SamAveg Tou elval dpeoa cuvoedeUEVEG e TO HioBlo, Ta KOOTN
QITOKOTAOTOONG KOL TLG TIANPWHES MIOBWOEWV TIOU €yLvaV TNV NUEPOUNVIA Evapéng f mpLv
oUTH, LELWHEVEG KOTA TTOOO EKMTTWOEWV I AAAWV KLVATPWV.

META TNV apxLKn avayvwplon, Ta Sikalwpata Xpriong oTtolxelwy Tou evepynTikoU
amooBévovtal pe tn otabepr pEBodo otn pkpoTePN TEPiodo PETAED TNC WPEALUNG LW TOU
OTOLXElOU KOl TNG SLAPKELAG HIOBWOTC TOU KAl UTIOKELWVTAL O€ EAEYXO ATOMELWONG TNG alag
TOUG.

OL unoxpewoelg piocBwong avayvwpilovtal apxlka og Toco (00 e TNV tapoloa atia Twv
HULOOWHATWY KOTA T ouVoALK Sldpkela tng piobwong kot meptAapfavouy Ta ouUPaTKA
otaBepad pLobwparta, LeTaBANTA LOBWUATO TTOU EEXPTWVTAL ATTO KATIOLOV SEIKTN KoL TTOOA
TIou oxeti{ovtal pHe MANPWHEC UTTOAELUHATIKAG aflag kot avapévovtal va mAnpwBouv. Eniong,
nepthappBavouy TNV TLUR €€AoKNONG SIKALWUATOG ayopds, KaBwg Kal Ttood KUpwoewv ARENG
HLoG cUMPBaoNG otnv mepimtwon mou givat oxedov BEPRaLo OtL 0 eKUoBWTAG Ba Aok oEL TO
Skailwpo auTo.

37



la tov urtoAoyLlopo TG apouoag aflag Twv ULOBWUATWY XPNOLUOTIOLELTOL TO TEKUAPTO
ETUTOKLO TNG HioBwong r o€ mepimtwon nou autd dev npoadlopiletal anod tn cuUPacn, To
ETUTOKLO eTUMPOCOeToU Savelopou (incremental borrowing rate). To emutokio auto
QVTUTPOCWTEVEL TO KOOTOC Ttou Ba 0delle va kaTaBAAeL 0 LLOBWTAG yLa va SaveloTel To
anapaitnto KePpAAALO WOTE VA ATIOKTHOEL £V OTOLXELO EVEPYNTLKOU LIE TTAPOUOLAL
XOPOKTNPLOTIKA, KOL CUVONKEG LE TO ULOBWEVO OTOLXELO OE £Va TTAPOLOLO OLKOVOULKO
nieplBalov.

META TNV apxLKh avayvwpeLon, TO oo TwV UTIOXPEWOEWV UIoBWOoNG MPOCAUEAVETAL LIE TO
XPNHUOTOOLKOVOULKO TOUG KOOTOG KOl LELWVETOL LE TNV MANPWHUNA TWV HLOBWUATWVY. ITNV
TLEPLMTWON IOV UTIAPEEL LETABOAR OTO OGO TWV PLOOWUATWY AOYW HETAPBOANG KATIOLOU
Selktn, otNV eKTiUNON TNG UTTOAELUPOTIKAG alag 1 otnv afloAdynon evog SIKALWUATOG
ayopadg, emektaong N ARENg tTng ouppaong, TOTe ylvetal EMAVEKTIHNGN TOU TTOOOU TNG
UTIOXPEWONG. Ta TIEPLOUCLOKA OTOLXELA e Sikalwpa XPrioNG KAl OL UTIOXPEWOELC Ao
HLOBWOELS TtapouoLalovTal XWPLOTA OTNV KATACTOON XPNMOTOOLKOVOULKN G B€anc.

Emevbuoelg og akivnta

Akivnta Ta omola SLaKpATWVTAL YLO LOKPOXPOVLEG ATTOSOCELG EVOLKLWY N yLoL avaTiunon
kedbaAaiou ) kal ta SUo KatnyoplomolouvTal w¢ emevdUOELS o€ akivnta Kot &g
Xpnotpomnolovuvtal ano tv Etatpeia.

OL enevdUoELg o€ akivnTa umopouv va eEPAAUBAVOUV KOTOOTAUATA OE LOLOKTNTA OlKOTES A
Kol LBLoKTNTA KTipla.

Ol enevdUoeLg o€ akivnta avayvwpilovial apxLlKd 0To KOOTOG, CUUTIEPIAABOVOUEVWY TWV
OXETLKWV AUECWV €06 WV KTAONG KAl TOU KOOTOUG SavelopoU. To KOOToG SaVELGHUOU, TToU
TIPOKUTITEL YLOL OKOTIOUC AMOKTNONG, KATAOKEUNE N TTApAywyng VoG aklvrtou emévéuaong,
KEDAALOTIOLELTAL OTO KOOTOC TNG EMEVOUONG. To KOOTOG Savelopol Kedpalatomoleital 600
SlopKel N amokTnon A N KATAOKEUT] KAl TIAUEL OTAV TO TAYL0 OAOKANPWOEL 1| oTapaTOEL
KATALOKEUH TOU.

MEeTA TNV apxLKr avayvwplon, ol emevlUOEeLg o€ akivnta avayvwpilovtal o «gvAoyn afia». H
«gVAoyn aflo» Baoiletal o TIHEC TTOU LOXUOUV OE Hia EVEPYH ayopd, AVOUOPPWHEVEC, OTIOU
Kplvetal amapaitnto, Adyw Sdtadopwv otn puon, tnv Tonobecia f TNV KATACTACHN TOU
EKAOTOTE EPLOUCLOKOU otolxelou. EAv autég ol mAnpodopieg Sev eival Stabéoiueg, TOTE N
Etalpeia

epapudlel evaAAOKTIKEG LeBOSOUC amoTiunong, OMwe MPOoPATES TLUEG OE ALlYOTEPO EVEPYEG
ayopEC N poe€odAnoN TAUELAKWY POWV. AUTEC OL EKTLUNOELG eTtaveEeTalovtal katd tnv 31n
AekepPBpilou kABe xpriong amo aveEAPTNTOUC EKTLUNTEG CUUDwWVA E TIG 00Nnyleg ou
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ekbidovtal amno tnv Emrpony AteBvwv MNpotunwyv Anotipnong (International Valuation
Standards Committee).

O emevdUOELG 0€ aKivnTa TTOU aLOTIOLOUVTOL TIEPALTEPW YLAL CUVEXLIOUEVN XPHON WG
enevOUOELC 0€ akivnTa ) yla Ta omola n ayopd €xel e€eAlOel oe Alyotepo evepyn, cuvexilouv
Va KATNYOPLOTIOLOUVTAL WG EMEVOUOELS O€ aKivnTa Kal QMOTILWVTAL 0TnV €VAoyYN aia.

H e0Aoyn aia twv emevéloewv og akivnta anetkovilel, petafl aAAwyv, €00da amo evoikia
UDLOTAPEVWY UOBWOEWV KoL TOPASOXEC OXETLKA LE TA £008a ATIO EVOIKLA OO LEAAOVTIKEC
ULOOWOELG, UTIO TO PWC TWV TPEXOUCWY CUVONKWV MOV LoXUOUV oThV ayopd.

H e0Aoyn ala emiong avtikatontpilel, o€ mapopola BAcn, onoLadnmoTe TAUELOKN EKPON
(oupumepAapBavOUEVWY TTANPWLWY EVOLKIWV Kal AAAWV EKPOWV) TTOU Ba TAV AVAUEVOLEVH, A0
KABe akivnto. OPLOPEVEC OO QUTEC TIG EKPOEC avayvVWPLIOVTAL WE UTIOXPEWGN, EVW AAAEG,
OUUTEPIAAUPBAVOUEVWY EVOEXOUEVWV TIANPWHUWV EVOLKLWY, S&V avayvwpilovtal oTLg
XPNHOATOOLKOVOULKEG KATAOTAOELC.

MeTtayevéoTtepeg Samaveg mpooTiBevtal otn AoyLoTikh aflo Tou aKIVATOU HOVOo OTav gival
TOavov OTL LEAAOVTLKA OLKOVOLKA 0dEAN, Ttou oxeTilovTal Ue To v Adyw akivnto, Ba
elopevoouv otnv Etatpeia katl OTL Ta OXETIKA KOOTN UmopoLV va HetpnBouv aflomiota. Ta
£€€000 ETOKEV WV KOL CUVTNPAOEWV ETLRAPUVOUV TO ATTOTEAECHATA TN XPHONG KATA TNV
ormola MpayHoTOnoloUVTaL.

MetaBoAEg oTig «eUAoyeG aleg» Kataywpouvtal ota anoteAéopata xpriong. OL emevbuoelg o
oKivnta mavouv va avayvwpilovtal 6tav mMwAoUvTal i} 0Tav MAUEL OPLOTIKA N XPHON EVOC
€MEVOUTIKOU OKLVATOU KAl SEV QVOUEVETOL OLKOVOULKO OPEAOG Ao TNV IWANGCH TOoU.

Eav pla emévbuon og akivnto petaBAnBel o 1610XPNCLUOTIOLOULEVO TIAYLO, TOTE
ovaTtalvouEeiTal 0TI EVOWMOTEC AKIVNTOTIOLOELG Kal N «gVAoyn aflo» Tou KOTA TNV
NUEPOUNVLO TNG avaTallvopnong opilleTal w¢ To KOOTOC KToNG TOU, yla AOyLOTIKOUC OKOTIOUC.

Edv éva maylo meplouclakod otolxeio avatallvounOel and eVOWHATES AKIVNTOTOLNOELS OF
enévbuon o akivnta, Aoyw aAAayng otn xpron tou, omola dtadpopd mpokUPeL LETAEL TNG
AoyLoTIKN G agiag Kot tng «eVAoyNC alag» KAt TNV NUEPOUNVIO TNG HETOPOPAC TOU,

avayvwpiletat ota 16ta Kepaata wg avampooopuoyr tne afiag evowuatwy
akwntomnotnoswy, Baocst tou A.A.M. 16. Qotdo0, £dv TO KEPSOC amod anotipnon os eUAoyn afia
OVTLOTPEDEL TIPOYEVEDTEPEG {NULEC ATIOUELWONC, TOTE TO KEPSOC aUTO avayvwpiletal ota
arnoteAéopata xprong oto Babuo mou avtiloyilel pla mpoyevéotepn {nuia anopeiwong.
Tuxov untdAouno kEpdoug avayvwpiletal ota Aownd ZuvoAlkd Elcodnuata avédvovtag to
amoBepaTikd avamnpooappoyng nayiwv ota 16ta KepdAata.
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Otav n xprion evog emevduTIKOU akivntou uTtOKeLTaL o€ aAAayn, e EVOELEn yla mMwAnon xwpeig
enavaélonoinon, To akivnto tafvopeital ota pn kukAodpopolvta TEPLOUCLAKA OTOLXELD, WG
SlaB€opo pog nwAnon ebpodoov MAnpouvtaL Ta kpttipla tou AMXA 5. To KOOTOG TOU KLV TOU
YLo TO UETETELTA AOYLOTIKO XELPLOWMO €lval n eUAoyn afla Tou Katd TV NUepopnvia g
HETAdOPAC.

NOYLOULKA TTpOYpA AT

AQTIAVEG TTOU £XOUV AUECN OXEON UE EEXWPLOTA AOYLOULKA TIPOYPAUUOTO TIOU AVIIKOUV OTNV
Etalpeia kal mou avopévetat OTL Ba SnULoUPYrioouV OLKOVOULKA opEAN Tou Ba untepBaivouv
TIC SATIAVEC YLO TIEPLOCOTEPO ATIO £va £TOC avayvwpilovtal w¢ AUAa TTEPLOUCLAKA OTOLXELA.
MEeTENELTA, TO AOYLOULKA TIPOYPAUUATA TIOPOUCLALOVTAL OTO KOOTOG LELOV CUCCWPEUHEVEG
anooBEoelg kal Peiov omoladnmote CUCOWPEVUEVN amopeiwan otnv afla. Aamaveg mou
BeATLWVOULV 1| EMEKTEIVOUV TNV AIOS00N TWV AOYLOULIKWY TIPOYPAUUATWY TIEPAV OO TLG
apXLKECG tpodlaypadEg kepahalomolouvrtal. AAMAVEG TTOU OXETI{OVTAL LE TN CUVTPNON
AOYLOUKWY TIPOYPOAUHUATWY XPEWVOVTOL OTA ATIOTEAECUATA OTNV MEPi0S0 TToU TTpoKUTToLy. Ta
AOYLOULKA TTpoypappata anmocBévovtal cUpdpwva He tn otabepn péBodo os mepiodo mou Sev
unepPaivel Ta tpia €tn. H andoBeon apyilel 6tav Ta AOyLOUKA IpoypappaTa eival StaBéoipa
mpog xpron.

‘Eval @UAO TEpLOUCLOKO oTolxelo Slaypadetal kata tn dtdBson i otav dev avapévovrol
HMEAAOVTIKA OLKOVOULKA 0dEAN amo tn xpron f t dtaBeon tou. KEpdn 1 {nULEC TTOU
T(POKUTITOUV armo TN dlaypadr evog AUAOU IEPLOUGLAKOU OTOLXELOU, UTtoAOYIlETaL WG N
Sladopd HETALL TWV ELOTIPALE WV TWV TIWANCEWV KAl TNG AOYLOTIKNAG a&lag Tou mEPLOUGLAKOU
otolxeiovu, avayvwpilovtal oto anmoTteAECUATA OTAV TO MEPLOUCLOKO oTolxelo Staypadetal. H
Etalpeia mpog to mapov e SLaBETel AOYLOUIKA TTPOYPAUUOTAL.

Tapelakd AlaBéoipa kat looduvapa

Ma oKOToUG TNG KATAOTAONG TAUELAKWY POWV, TO LETPNTA KOL AVTIOTOLXA LETPNTWV
QIOTEAOUVTOL OO LETPNTA oTNV Tpamelo. Ta LETPNTA KOL AVTIOTOLXO LETPNTWY
avayvwpilovtal o anooBecpévo k6otoc emeldn: (i) katéxovral yia eiompaén cupBatikwv
TOHLOKWY powv, Kal (ii) ev taflvopouvtal o eUAoyN afla LECW TWV OTTOTEAECUATWV.

EUmopLKEC amalTAOELG

OL EUTOPLKEG amaLTAOELS avayvwpillovtal apyLlka otnv eVAoyn aflo TOUG KoL LETAYEVEDTEPQ
QUTOTLUWVTAL OTO AVOTTOCBECTO KOOTOG e TN UEBOSO TOU TIPAYUATIKOU ETUTOKIOU, EKTOC AV TO
amoTéAeopa TNG MPoefOPAnonG Sev elval GNUAVTLKO, LELWHEVO LE TUXOV TIPOPRAsYN
amopeiwonc. H mpoPAsPn amoUEIWONC YLO TIG EUTTOPLKEG ATTALTHOELG SnULoUpYELTaL OTOV
UTTAPXEL QVTIKELUEVLKN £vOeLEn OTL N ETalpeia dev elval og Bon va elompagel OAa Ta TOOA TWV
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analtoswyv He Baon toug cupPBatikol¢ 6pout. To Toood ¢ MPoBAedng eival n dtadopa
HETAEL TNC AOYLOTIKN G aflag Kot TN mapovuoad aglag TwV EKTILWUEVWY LEAAOVTIKWY
TOUELAKWY powV, TIPOeEODANUEVN LLE TO OPYLKO TIPAYLOTIKO ETITOKLO KO KOTOXWPELTOL WG
€€060 ota anoteAéoparta tng XPHong.

MpopunBeuTEG KAl AOUTEG UTIOXPEWOELG

OL UTIOXPEWOELG ATIO EUTIOPLKEG SPACTNPLOTNTEG OPXLKA ETILUETPWVTOL OTNV EVAOYN afla Toug
KOl LETOYEVECTEPQ ETILLETPWVTOL OTO AVATIOOBECTO KOOTOC HE TN XPNOLUOToinon Tng pebodou
TOU TIPOYHOTLKOU ETILTOKIOU.

Etalpikd kedpdaAaio

OL KOLVEG METOXEG KaTaywpouvtal ota 16t Kedpalata. Ta £€0da auénoewg kedpalaiou
napouotalovral, kabapd and ¢popouc, adatpetikd ota 16t Kedbdlala wg pelwon tou
TpoLOVTOoG £kS0ONG.

Mn BpaxuTpOBECEG UTIOXPEWODELS

OL un BpaxumpOBeCEG UTIOXPEWOELG AVILTPOCWITEUOUV TTOCA T OTola Elval TANPpWTEQ
mépav Twv Swdeka PNVWV amo tnv nUepounvia avadopac.

5. Alaxeiplon XpnHATOOLKOVOULKOU KlvéUvou

MapAdyovTeC XpNUATOOLKOVOULKOU KIvEUVOU

H Etaipeia extiBeTal o xpnUATOOLKOVOULKOUC KvdUVOUC OMwCE 0 Kivduvoc ayopag
(ouvaAAaypatikog kivéuvog, Kivduvog TIHWV Kol KivEUuvoC TOUELAKWY POWV ATtO LETOBOAEC
ETUTOKIWV), O TIOTWTLKOC Kivduvog Kal o Kivduvog peuototntag. OL XpnUOTOOLKOVOULKOL
Kivéuvol oxetilovtal Je Ta MOPAKATW XPNHOTOOLKOVOULKA PETa Ta omtola meptAapBavovtatl

ota KovOUALa, “EMTIOPLKEG Kol AoLEG amattroels”, “Tapelakd Stabéaipa kat .lcoduvaua” kat
“MpounBeuTéC KOl AOLTEG UTIOXPEWOELS”.

H Staxeiplon kivduvwyv gotidletal KUplwg 0TV AvoyvweLoN KAl EKTLUNON TwV
XPNHUATOOLKOVOULKWY KIVEUVWV OTIWE 0 GUVAAAQYLATIKOG Kivéuvog, o kKivéuvog emitokiou Kal o
TIOTWTLKOG Kivduvoc.

5.1 Kivéuvog ayopadg
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ZUVOAAQYLOTLKOC Kivduvog

H Etalpeia Spaotnplomoleital o €va Kal LOVO OLKOVOULKO TiepLBAaAAov (otnv EAAGSQ) Kat
OUVETIWG OAEC oL cuvaAAayEg tng Etatpeiag Sie€ayovtal o Eupw. H Etaipeia katd mayla
TAKTIKN, 6ev poayopalel cuVAAaypa Kal 8 CUVATITEL CUMBOAALA LEANOVTIKNG EKTTANPWONG
oUVAAAAYHATOG HE e€WTEPLIKOUG OVTIOUUBAAAOUEVOUG.

Kivéuvog tipwv

H Etailpeia dev extiBetal o KIvOUVO OXETLKA PE XPNUATOOLKOVOULKA LECO EPOCOV SEV KATEXEL
OUUMETOXLKOUG TITAOUC.

H Etaipeia dev ektiBetat o€ kivbuvo amo tn PeTaBOAN TLLWV OE 1N XPNHUOATOOLKOVOULKA LECQ
OTWG TNV ala TWV AKWVATWY

Kivéuvog tapetakwv powv Kat Kivéuvog petafoAwv eUAoyng aiog Aoyw HetaBoAng twv
ETUTOKIWV

O kivéuvog emitokiou avadEpetal oTov UPLOTAUEVO 1) LEAAOVTIKO KivOuvo yla Ta KEpSN Kal To
kedaAato tn¢ Etalpeiag, o onoiog mpokUMTeL and SUCUEVEIG SLOKUUAVOELG TWV ETITOKIWVY TIOU
ennpealouv Ta OTOLXELD TOU evEPYNTIKOU Kal Tou Tadntikou tn¢ Etatpeiac. H £€kBeon tng
Etalpeiag otov kiviuvo amod SLaKUUAVOELC OTA ETTOKLA (VAL TIEPLOPLOPEVN KOBWG Sev €XEL
ONUAVTLKO SAVELOUO 1) ONUAVTIKO U oG KaTaBEoEWV.

5.2 Motwrtikocg kivéuvoc

H Etaipeia gv €XEl ONUAVTIKEC CUYKEVTPWOELC TILOTWTLKOU KIvOUVOU.

Ta Tapetakda AtaBgoipa katl loodUuvapa autwy TNPoUVTOL € TPATEKOUG AOYyapLACUOUC OTNV
EAAGSa. Adyw tou XapnAoU UPoug TAUELOKWY SLHBECIHWY KoL TOU YEYOVOTOC OTL TO TPATIEUKA
WOpupata otnv EAAGSa elval TpooTateupEVa Ao To EUPWMAIKO cuotnua, dev udiotatal
ONUAVTLKOC Kivduvoc.

5.3 Awaxeipion kepalaiov

O okomog tn¢ Etalpeiag katd tn Staxeiplon Twv kepaAaiwv ivat n StacddAion Tng
LKAVOTNTAG TNG VA CUVEXLOEL TN SpaotnpLOTNTA TG, wote va e€aodalilel Tic anodOoeLC yia
TOUG LETOXOUG KoL T 0hEAN TwV AoUmwV HEPWV Ta oTtoia oxetifovtal pe tnv Etatpeia kat va
Slatnpetl pia BEAToTn kepaAatakn SLapOBPwWON WOTE va EMITUYXAVEL LElWON TOU EVOEXOUEVOU
kbotoug kedalaiou.

MNa tn dtatipnon R petafoln tng kepaialakng StapBpwaong, n Etalpeia pmopei va
HeTABAAAEL TO SLaveuoOuevo PEpLopa Ipog Toug Etaipoug, va emotpédel kepahala oToug
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Etaipoug, va ekbibelL véa etalplkad pepidia i va mpoBaivel o€ MWANGCN EPLOUGLAKWVY
OTOLXELWV.

Z10)0G NG Etaupeiag eival n BeAtiotomnoinon twv kepaiaiwv TnG LECW TNG CWOTNAG
SlaxelpLong Twv MIOTWOEWVY TNC.

5.4 Auvatotnta opalAng cuveEXLong TG AELTOUPYLKAG Spactnplotntag tng Etatpeiag

H etaipeia epdavilet Inuieg kat 1o oUVOAo Twv Wiwv kKepahaiwv tnv 31.12.2025 £xel KataoTel
KATWTEPO amod to Hood (1/2) tou Etatpikol Kepoahaiou, kalaveépxetal oto mocd twv 13.651. H
Etapeia eixe AdBel emiotoAn otAPLENG oo TNV UNTPLKN etatpeia Delrio Ltd, n omola Ba mapdoyel
ETOPKN KEPAAALA YLt TNV KAAU PN TWV UTIOXPEWOCEWV TNG ETalpeiag yla Toug emOpevous 12 HRveg
and TNV £YKPLON TWV TAPOUCWV XPNUOTOOLKOVOULKWY KOTOOTACEWV Kal Ba SlachaAicsl t
OUVEXLON TNG dpaaotnplotnTag tne.

Q¢ €k TOUTOU N Aloiknon TG eTalpeiag aLOAOYWVTAG TNV OLKOVOLLLKNA TNG KATAOTOON EKTLUA OTL N
apxn TNG cUVEXLONG TNG SpACTNPLOTNTAC Elval N EVOESELYUEVN KL KOTA CUVETIELQ, OL OLKOVOWLKEG
KOTAOTACELG 6€V MEPIANAUBAVOUV TIPOCAPUOYEC KOL OVOKATOTAEELG TWV TIEPLOUGCLOKWY OTOLYELWY
KOl UTTOXPEWOEWVY OL OTIOLEG EVOEXETAL VO TIPOEKUTITAV OTNV TEPLMTWON mou n Etatpeia dev ntav
o B€on va EKMANPWOEL TIG UTIOXPEWOELG TNG KATA TN ouvnOn Mopeia TG EMIXEPNUATIKAG TNG
Spaotnplotnrac.

6. ZNUQAVTLKEG AOYLOTIKEG EKTIUNOELG, KPIOELG KoL TAPASOYEC

Ot AoyLoTikol uTtoAoyLopot Kat kTN oELG afloAoyouvtal o cuvexn Baon kat Bacilovtal otnv
LOTOPLKH EUTIELPLA KOl O€ AANOUG TTAPAYOVTEG, OUUTMEPIAAUPAVOUEVWV TIPOCOOKLWY OXETLKA LE
HEAAOVTIKA YEYOVOTO TTOU TILOTEVETAL OTL €lval AOYIKA oUUPWVO UE TIC TTEPLOTACELG.

6.1 Znuoavtikol AoyLloTikol uTtoAoyLopOL Kol TTapadoxXEC

H Etatlpeia kavel umtoAoylopoU Kot mapadoxEG o€ axeon Ue To HEAAoV. Q¢ amoTéAeoua oL
AoyLoTikol uTtoAoyLopol oTtaviwg LoouVTaL PE TA TPAYUOTIKA amoteAéopata. Ot urtoAoylopol
Kol oL tapadoxEC Tou TBVO va TPOKOAECOUV OUCLWEELG AVATIPOCAPHOYEG 0T AOYLOTIKI)
oflo TIEPLOUCLAKWY OTOLXELWV KOl UTIOXPEWOEWV KATA TO EMOLEVO OLKOVOLLLKO £TOC
TapouoLAalovTal To KATW.

Popo¢ giIc06HuArog
Anauteital kpion amnod tnv Etalpeia yla tov mpoadloplopo tne npoBAedng yia ¢opo

eloodnuatog. H mpoPAedn yia dopo slcodripatog pe Baon to AAM 12 unoAoyiletal pe
eKTipnon twv ¢popwv mou Ba kataBAnBoULV 0TI GOPOAOYLKEG OPXEC Kal TEPIAAUBAVEL TOV
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TpEXOoVTa GOpPO €L00SAMATOC yLa KABe xprion, mpoBAsdn yia toug mpodobetoug popoug mou
TOavov va mpokUuPouv and HeAAOVTIKOUG GopoAoyLkoUg EAEYXOUG KOL QVAYVWPLON
HeAovTikwv popoloyikwv wheAelwv. EAv o TeAkog dopog eival SLtadopeTIKOS amd Tov apyLka
avayvwploBévta, n dtadopd Ba ennpedoel to $pOpo £L00SAUATOC OTN XPHON TTOU O
NPocSLopLopog Twv dopoloyikwy dtadopwv Ba AdBeL xwpa.

EvéexOUEVEG UMOXPEWOELS

H Umap&n evdexOUEVWY UTIOXPEWOEWY ATALTEL Ao TN Aloiknaon tn ouveyn Slevépyela
napadoxwv Kal afloAoylkwv Kploewv avadoplkd Ke TNV TBavotnTa HeAAOVILIKA YEYOVOTa VOl
oupBoulv 1 va pn cupBouv KaBwe Kot TNE EMGPAONG TTIOU TA YEYOVOTA QUTA UMOPEL va £XouV
otn Spactnplotnta Tng Etatpeiac.

Apwoa otkovoulkn uovada (going concern)

H Awoiknon e€etalel Ta BaoIKA XPNUOTOOLKOVOLLKA OTOLXELO KOlL, KOTA TIEPLITTWON, TNV THPNON
TWV HECOTPOOECUWY TPOUTIOAOYLOUWY YL VA KATOANEEL OTO CUUTIEPACHA OTL N UTIOBEGCN TNG

SpwoaG olkovouLKA g povadag (going concern) givatl KataAAnAn va xpnotuomnonBei yia tnv
KOTAPTLON TWV ETHOLWV OLKOVOULKWVY KATAOTACEWVY TNG ETatpeiag.

7. Aalwpata Xpriong — AMNXA 16

Avayvwpion Aikatwuatwyv Xprong

Aéia kToswg

YrnioAouro tnv 1 lavouapiou 2024 10.089 10.089
MpooBnkeg 3.010 3.010
Awakomn/AREn oupBoiaiwv - -
YnoAouno thv 31n AekepBpiov 2024 13.099 13.099
Yrniohouro thv 1 lavovapiov 2025 13.099 13.099
Mpocbnkeg - -

Awakomn/ARén ocupBoraiwv - ;
YntoAouno tnv 31n AekepfBpiov 2025 13.099 13.099

ZWPEUUEVEC AMOOBECELS -
Yrniohouro thv 1 lavouapiov 2024 1.271 1.271
Mpocbnkeg 1.098 1.098
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Awakorty/AREn cupBolaiwy - -
Yniéhowno tnv 31n Askepuppiov 2024 2.369 2.369
Yniohourno tnv 1 lavovapiov 2025 2.369 2.369
MNpoaoBnkeg 1.301 1.301
Awakorty/AREn cupBolaiwy - -
Yniéhouno tnv 31n Askepuppiov 2025 3.670 3.670
Yniohowno tnv 31n Askepuppiov 2024 10.730 10.730
Yniéhouno tnv 31n Askeuppiov 2025 9.429 9.429

lvwaotomnoinon Ynoxpéwong

31/12/2025 31/12/2024
MakpornpoBeopa xpnuatodotikd pobwuoata 8.811 10.006
BpaxunpoBeoua xpnuatodotikd pobwpata 1.194 1.142
2Z0VOAO XPNHATOSOTIKWY HEOWUATWVY 10.006 11.147

2025 2024
Yriohouro 01.01 11.147 9.066
MNpooBnkeg - 3.010
Tokol pebwpdtwy 478 447
KataBoAég (1.620) (1.375)
YnoAhourno 31.12 10.006 11.147

EVTdg Tou EMOUEVOU £TOUG 1.194 1.142
Metagy 1-5 etwv 6.846 6.545
MNavw and 5 €tn 1.966 3.460
Z0volo 10.006 11.147

8. Nouna £€oda
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(mood os €) 31/12/2025 31/12/2024
ApoLBEg tpitwv (6.680) (5.923)
Dopol tedn (1.181) (2.134)
Total Expenses (7.8610 (8.057)

9. Aoud XpnHATOOLKOVOULKA €006a/(€€0dar)

(rooa os €) 31/12/2025 31/12/2024
Nound Tpanelikd E€oba (29) (112)
TokolE€oba (478) (471)
Xpnuatoolkovopkd E§oda (508) (583)
10.®opoloyia
(rooa os €) 31/12/2025 31/12/2024
AvaBaliépevog podpog (£€060) 36 37
Niotwon £toug 36 37

O popoAoyLKOC CUVTEAEDTIC VLA TIG OVWVUHEG ETALPELEC oTnV EAAGSa yLa TNV Ttepiodo mou
€Anée 31 AekepPBpiou 2025, OMWCE KoL TV MPONYOULEVN XPNoN, elval 22%.

O $popoc¢ eni twv kepSdwv TG ETatpeiag mpv tn doporoyia Stadépel and 1o Bewpntiko mMocod
TIoU Bl TIPOEKUTITE XPNOLUOTIOLWVTOC TA EGAPHOCLUA TTOCOOTA popoAoyiag we eENG:

(rocd o< €) 31/12/2025 | 31/12/2024

Képdn/ (Inuiécg) mpo popwv (9.669) (9.738)

JuvteAeoTtng $OPOU ELCOSALATOG 22% 22%

DOpog urtoAoyLl{opevog pe Ta ePapUOGLUa TTOGOGTA popoAoyiag (2.127) (2.142)
, , , , , , 2.092 2.105

Dopog LWV XpRong yLa TG onoleg dev avayvwpiletal avaBaAlopevn anaitnon

Xpéwon ¢popoloyiag (36) (37)

11. EpnoplkéG ATTALTAOELG

(nocé ot €) 31/12/2025 31/12/2024
Anattioslc ano OMNA 2.408 416
Nouég ATt oELg 120 -
Z0volo 2.528 416
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H ékBeon tng Etatpelag o MIOTWTIKO KivOuvo Kol {NULEG ATMOUELWONG AVADOPLKA UE TOHELOKA
SloBéopa Kal LooSUuvapa yVWoTomoLE(TaL 0T ONUELWON 5 TV OLKOVOULKWY KOTOOTACEWV.

12. Tapelaka AtaBéoua kat looduvapa

Ta tpamnelika urtoAouta avaAlovial w¢ akoAoUBwg:

(mooad os €) 31/12/2025 31/12/2024
Katabéoelg oPewg 12.716 4.330
Z0volo 12.716 4.330

H €kBeon tng ETalpeiog o MIOTWTIKO KivoUVo Kot {NHLEC amopeiwong avadopLka e TOUELOKA
SlaBéotpa kal L.oodUvapa YVwOoTOMOLETAL 0T ONUEIWON 5 TWV OLKOVOULKWY KATOOTACEWV.

13. Etapikd kedpaAalo

31/12/2025 31/12/2024

ApiBde 31/12/2025 ApBde 31/12/2022

UETOXWV UETOXWV
KedadAatro mou ek860nKe Kot TAnpwONKe
€g'
oAokAnpou
YrnioAouno thv 1 lavouapiou 3.690 36.900 3.690 36.900
AUEnon petoxikou kedbaiaiou 2.500 25.000 - -
Ynohouno otig 31 AekepPpiou 6.190 61.900 3.690 36.900

O GUVOALKOG apLOUOC EYKEKPLUEVWY KePoAalakwy peptdiwv katd tnv 31n AskepPpiou 2025 eivatl
6.190 pe ovopaotikn afla (mooo os €) €10 ava pepidlo. To Kepaiato tng Etatpeiog avépyetatl
og €61.900 kal eivat oAooXepwWE KOTOBANUEVO.

14. AvaBalAopeves GOpOAOYLKEG ATTALTHOELG

AvaBaiAopevn Dopoloyikn

(amounts in €)

Anaitnon
YntoAouro tn 01.01.2024 55
Kivhon Xpéwon/(Miotwon) 37
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\ - AvaBaAAduevn popoloyikn araitnon AAM 16 \ 37 \
| YréAouno tn 31.12.2024 | 92
\ Kivhon Xpéwon/(Miotwon) \ 36 \
\ - AvaBaAAduevn popodoyikn Yroxpewaon AN 16 \ 36 \
| Yrohouro T 31.12.2025 | 128

O avafalAopevog GOpog oTNV TPEXOUCA XProN TPOEPXETAL KUPLwG aro to AMXA 16 kal To
dopoloyiko anotéleopa. O avaBarlopevoc popog £xel uTtoAoyLloBel pe Baon to popoloyikod
ouvteAeotn yla to 2025 Atol 22% (2024: 22%).

XPEWOTLKA KOl TILOTWTLKA uTtoAouta avaBaAlopevng dopoloyiag cupdndilovral étav umapyel
VOULKA LoxupO Sikaiwpa cupndlopou kot ot avaBarAopeveg GpopoAOYIKES QTOLTIOELG KOl
UTIOXPEWOELC adopolV o GOPOUG ELCOSALATOC ELOTIPATTOMEVOUC Ao TNV (SLa popoAoyikn
apxn.

Ot avaBoaAAopevol doOpoL ELCOSHOTOG EVEPYNTIKOU Kal mabntikol Tng Etalpeiag mpoépyovtal
amno Ta akoAouBa otolxeia mapabétovtag TNy eMidpacn oTa AMOTEAECUATO KOl 0T AOUTd
OUVOALKA ELl0OSN AT

15. NpounBeUTEC Kol AOLTTEG UTIOXPEWOELG

-

(oo o€ €) 31/12/2025 31/12/2024
NOUTEG YIIOXPEWOELG 904 3.514
E€oda AouAeupéva 120 -
Total 1.024 3.514

16. ZuvalhayEg pe ouvdedepéva Lépn

H Etatpeia eAéyxetal amno tnv Delrio Limited, eyyeypaupévn otnv KUmpo, n omola KATEXEL TO
100% twv petoxwv tng Etatpeiag. Ot etapeieg « KYKAAAEZ AE» kat «Exclusive Resorts»
QIOTEAOUV ETALPELEC TOU EVPUTEPOU OUIAOU TIOU AVAKEL N eTaLpeia. OLTILO KATW CUVOAAQYEG
gywav pe cuvdebepéva pPeEpn:

\ 2025 ElompaKTED NAnpwtéo Ecoda E€oba \
' EXCLUSIVE RESORTS MONOMPOSQMH IKE | \ | \ 25 |
" Kyklades SA \ \ 10.006 | \ 478 |
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Total 10.006 503

Exclusive Resorts PC 2.501 2
Kyklades SA 11.147 1.200
Total 9.314 2.402

Aev umtipxov 6€OUEVOELC KoL EVOEXOUEVEC UTIOXPEWOELG HeTaEL TNG ETalpeiag Kal Twv
OUVOESEUEVWV LEPWV.

Ot apotBeg Stoiknong aviABav o € 1.200 ( 2024: € 1.200.)

17. EvOEXOUEVEG UTIOXPEWOELC

H Etapeia Sev €xel eAeyxbel dpopoloykd amo tn olotach TnG Ewg tn Xprnon 2023. H Etalpeia
EKTLUA OTL TO amoTéAeopa TiBavou peAAovTikoU GopoAoyLKoU EAEYXOU TWV OVEAEYKTWY XPHOEWV
Sev Ba £xel onuavtikn enidpaon eni twv OKOVOULKWY KATooTACEWV.

Mo tnv xprion 2025 o poporoykdg EAeyxog exel avatebet otnv Ef Audit OpkwTtol EAeyKTEG
Noylotég-ZUPBoulolL Emixelprioewy A.E kat To rotonolntikd ¢opoAoyLlkig cuppopdwaong Ba
€kb00Oel evtdg Tou 2026. Asv avapéveTal va uTtdpEouv PooBeTeC PoOPOAOYLKEG UTIOXPEWOELG OL
ormoieg Ba €xouv ouolwdn eMibpaon OTLG OLKOVOULKES KATOLOTACELG TNG XPRONG.

18. EUAoyN a&ila XpnUOTOOLKOVOULKWY OTOLXELWV

Aev voiotatal Stadopd PeTafL TwV eVAOYWV 0€LWV KAL TWV OVTIOTOLXWV AOYLOTIKWV TWV
XPNUATOOLKOVOULKWY OTOLXELWV EvepynTiKoU Kal YIoxpewoewv (dnAadn Twv EUMOPLKWY Kol
AOUWV amMalTACEWVY, TWV TAUELOKWY SLaBECIHWY Kal Twv MPoUNBeUTWV Kal Aoumwy
UTIOXPEWOEWV).

H e0Aoyn afila evog XpnUOTOOLKOVOULKOU OTOLXELOU (VL TO TTOCO TTOU ELOTIPATTETAL YLO TNV
TIwANGCN €EVOG TIEPLOUGCLOKOU OTOLXEIOU R TTANPWVETAL YL TO SLAKOVOVIOUO HLOG UTIOXPEWONG OF
pio cuvaAAayn UTO KAVOVIKEG oUVONKeG HeTaEL SUO EUTTOPLIKA CUVAAAACCOUEVWYV KATA TNV
NUEPOUNVLIO amoTipnong tng. H evAoyn afiao Twv XpNUATOOLKOVOULKWY OTOLXELWY TWV
Xpnuatoowkovoulkwy Kataotaoswv tng 31 AskepBpiov 2025 npoodlopiloTnke pe TNV KOAUTEPN
duvatn ektipnon ano tnv Aloiknorn). & MepUTTWOELS Omou dev uTtapyouv dlabéotpa Sedopéva
glval aQUTA TIEPLOPLOUEVA OTIO EVEPYEC XPNUOTOYOPEG OL OTTOTLUOELG TwV EVAOYWV aflwV €XOUV
TPOKUEL OO TNV eKTLHNON TN Aloiknong oupdwva pe Tig Stabéotpeg mAnpodopiec mou
umapyxouv. OL péBodol amotipnong tng eVAoyng aiag Lepapyouvtal o€ tpia enineda:
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«  Emimedo 1: Xpnuatiotnplakeég aflec amd evepyéC XpnuotoyopéC ywo akplpwg idla
EUMOPEVCLUA OTOLXELQL.

Eninedo 2: Afie¢ mou &ev elval emumédou 1 aAld pmopel va eviomoBolv 1 va
npoodloplobolv  dpeca 1 EUUECA HECW XPNUOTLOTNPLOKWY TIHWV OO  EVEPYEG
XPNHOTAYOPEG.

Eninedo 3: Afieg yla meplouclokd otolxelo 1} umoxpewoelg mou Sev Bacilovtal oe
XPNHOTLOTNPLAKEG TLUEG ATIO EVEPYEC XpnHATayopEG. Ot mapakatw HEBodol Kal TapadoxEg
Xpnowiomonbnkav ywa TNV  EKTMNON tNg €lAoyng oaflag ylwa kaBe Kkatnyopia
XPNHOTOOLKOVOULKOU OTOLXELOU.

Topelakd SLaBéoipa Kol LooSUVa U AUTWY, EUTTOPLKEG KoL AOUTEC ATTALTHOELS, TTPOUNOEUTEG Kal
Aounég untoxpewoelg: H Aoylotikn agla eival oxedov (Sla pe tnv eVAoyn eneldn n AnEn avtwy Twv
XPNHOTOOLKOVOULKWY OTOLXELWV €lval BpaxumpoBeopn.

19. l'eyovoTta UeTd TNV Ttepiodo avadopdg

MNépav 6owv avadpEpOnkav avwTépw, Sev UTIAPXOUV GANA ONUOVTIKA YEYOVOTA ETA TNV TTEPLOSO
oavadopac TTOU VA £XOUV OXECH HE TNV KATAVONON TWV OLKOVOULKWY KOATAOTACEWV.

OLmapouoeg OKOVOULKEG KaTaoTaoeslg yia T xprion mou €Anée tnv 31n AskepPpiou 2025, £xouv
gykpLOel amo to Alaxelploth tnv 13 QeBpouapiov 2026 kal £xouv unoypadel ek LEPOUG TOU ATO
TOUG KATwOL:

Xepwviadng Mauvlog MNnwpyog ©@co0dwpomoulog
AAT : AP069758 AP.AAEIAZ : 0132828 ATA=H
ALaXeLlPLOTAG YreuBuvog AoyLoTng
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‘ExBeon Ave&aptntov Opkmtov Edeyktn Aoyiom

ITpoc Tovug Etaipovg tng Etoupeiog
«SAPPHIRE RESORTS MONOITPOXQITIH IKE»

‘ExOcon Eréyyov emi tov Owovopwkov Kotaotdosomv

I'vopn pe emeiradn

‘Exovpe eléyet Tic cuvnupéveg okovopkes kataotdoetg g etarpeioc «SAPPHIRE RESORTS
MONOITPOZQIIH IKE» (n Etopeia), ot onoieg amotehovvtal amd tnv KOTAGTOCN
ypnuatootkovopkng Béong g 3 Ing Aekepfpiov 2025, T1¢ KATOCTAGELS ATOTEAEGUATMOV KOl
AOAOV GLVOMKAOV EIGOINUATOV, LETOPOADY 1010V KEPAAAIWDV KOl TAUELLKDOV POMV TNG YPNCEWDGS
mov €Ange v nuepounvia ATy, KaBOS Kot TEPIANYN CTUAVTIKOV AOYIGTIK®OV apY®dV Kot nedddmv
Kot AOUTéG EmeENYNUATIKEG TTATPOPOPIES.

Katd ) yvoun pog, extdg and Tig emnt®dcels Tov BEUATOG IOV LVNLOVEVETOL GTNV TAPAYPOPO TNG
éxBeonc pog “Bdon yia yvoun pe emeoloin”, ot GUVIUUEVES OTKOVOUIKES KOTAGTAGELS
Tapovctalovy VA0Y0, amd Kébe OLGLOON dmoyn, TNV owovoutkn BEon g eTarpeiog
«SAPPHIRE RESORTS MONOITPOXQITIH IKE» «atd tnv 31n Agkepfpiov 2025,
YPNUOTOOIKOVOUIKT TOVS ETIO00T KO TIG TOUENKEG TOVS POES Y1aL T XPNON TTov EANEE TV
nuepopnvia vt copeova pe ta Atebvr [potvra Xpnuotootkovoutkng Avaeopds, 6mmg avtd
€xovv vioBetnBel and v Evponaikn ‘Evaoon.

Bdon ywo yvoun pe emeidraén
AT oV ENeYYO LOg TPOEKVYE OTL:

Ot poporoyikég voypemaoelg ¢ Etaipeiog oev Exovv e€gtaotel amd T1IC POPOAOYIKES
apyES yio Tig ypnoetg mov EAnéav v 31 AskeuPpiov 2021 £wg v 31 Aekepppiov 2023 pe
GUVETELDL VO, UMV €YOVV KOTAOTEL OPIoTIKES Yo TIG YpNoels ovtéc. H Etaupeia oev éxet
npoPel og ektipmon TV TpdsHeT®V POP®VY Kot TOV TPOSOVENGEMY TOV THAVOV VO
KaTaA0Y16000V 6€ HEALOVTIKO POPOAOYIKO EAEYYO Kot OEV £YEL OYNUATICEL GYETIKN
TpOPAEYM Y100 TOV 6KOTO 0WTH. ATO TOV EAEYYXO O, OEV KATEGTT OLVATO VO ATTOKTI|COVLE
EMOPKT] KO KATOAANAO EAEYKTIKG TEKUNPLOL GYETIKA UE TO VYOS TNG TPOPAEYNC TOL TLYOV

OTTOLLTELTOLL.
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Atevepynoape tov aeyyo pog oopemva pe to Atebvn Ipotvra EAEyyov (AIIE) 6nmg avtd £xovv
evoopatmbel oty EAAnvikn NopoBeoia. Ot evBiveg pag, cOppova pe to TpOTLTo dLvTd
TEPLYPAPOVTOL TEPULTEP® TNV EVOTNTA TG EkBe0NG pag “EvBiveg eleykt yio tov €Aeyyo TV
OKOVOUIKOV KoTaotdoemv”. Elpacte aveEaptntot and v Etaipeio, kabOAn ) didpkeia Tov
dtoptopov pog, cvpeava pe tov Kadika Asovtoroyiag yio Enayyelpotiec EAeyktég Tov
Zvppoviiov Aebvav Ipotimmv Acovtoroyiog EAeyktov, 6mwg antdg £xel evompotmdel otnv
EXMnvikn NopoBeoia kot tig amoitioglg deovroloyiag mov oyetilovtot pe Tov EAEYX0 TV
OIKOVOUIK®OV KOTAoTAGE®Y 6TV EAAGON Kot £Y0VE EKTANPDOGEL TIG OEOVTOMOYIKEG LOG
VIOYPEDGELS COLPOVO LE TIG ATOULTIOELS TNG 10YVOVCOS VOUOOEGTOS KOl TOL TPOUVUPEPOUEVOD
Kdodwa Agovtoroyiag. [Tioctevovpe OTL ToL EAEYKTIKG TEKUNPLO TOV EXOVUE OTOKTIOEL Elval EmOPKN
Kol KATdAANAQ va Topéxouy Bacn yio yvoun 1e empvAasn.

"Ep@aon O&patog

Epiotodpe v mpocoyn 6og otnv mapdypa@o 5.4 10V TPOGAPTIULATOS TOV YPTLULATOOIKOVOULK®OV
KATOOTACEWDV OTIS OTOIEG avapEpeTat OTL 1) eToupeia epeaviCer Inuieg Kot To chHvoro TV Wimv
keparaiov v 31.12.2025 &yt kataotel katdtepo and 1o picd (1/2) tov Etapucot Kepaaiov,
o610 oo tv: EYPQ 13.651. H Etoupeio éxet AaPfet emotoAr] oTipiENg amd v Untpikn etonpeio
Delrio Ltd, n omoia Ba mapdoyet emapkn Ke@AAoio Yo TNV KOIADYT| TOV VIOYPEDCEDY TNG
Etoupeiag yro Toug endpevoug 12 pnveg omd tnv €YKpiomn TV Tapovc®V XPTHLOTOOTKOVO UKDV
KATOOTACEWDV Kot B0l S10cQUAGEL TN GLVENIOT) TG OPACTNPLOTNTAS TNG. TN YVOUN LG OEV
STVTTOVETOL ETPVAOEN o€ oYéon Le To BEpa avtd

Ev0iveg 6 010iKN0oNG EMTL TOV OIKOVOUIKAV KOTAOTAGEMV

H doiknon €xet v uBVHV” Yo TNV KoTdPTIoN Kot EOA0YT TOPOVGIOGT] TOV OIKOVOLK®V
KataoTdcev cOpeova pe Ta ATIXA dnwg avtd £xovv vioBetBet amd v Evponaikn Evoon,
OTMG KO Y10 EKEIVEG TIG OIKAIOEG EGMTEPLKOV EAEYYOV TTOL M dtoiknom kabopilel og amapaitnted,
MoTE Vo KobioTaTol duvatn 1 KOTEPTIoN TOV OIKOVOUIK®OV KOTAGTAGEMV OTOALNYULEVOVY aTd
0VGIMOES PG, TOV oPeideTan gite o€ amdtn gite o€ AdBoG.

Kotd v xotdption 1@V okovopuk®y KoTasTdcemy, 1 dtoiknon eivat vrevbovn yio v
a&loldynon g wkavotntog g Etaipeiog va cuveyioet tn dpactnplottd e, YVOGTOTOUDVTOG
OOV GLVTPEKEL TETOLN TEPIMTMON, Ta BENaTa oL GYeTilovTan pe T cVVEXILOUEVT dPACTIPLOTNTA
KoL T (PNoN TNG AOYIGTIKNG apyNG TS SUVEXILOUEVTG OPAGTNPLOTNTAS, EKTOG KOL EQV 1) O101KN O
elte mpotifeton va pevotonomoet Ty Etoupeia 1 va dtokdyet ) 0pactnptotnTd TG N deV £YEL
AN peOMOTIKY EVOAAAKTIKY EMAOYT amd TO Vo TPOPEel G “aVTEG TIG EVEPYELES.

Ev0vveg eheykTi] Y10 TOV £AEYY0 TOV OLKOVOULKOV KATOCTACEMV
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Ot o100t pag etvat vo amokTcov e E0A0YT S10GPAAOT] Y10 TO KOTE TOGO Ol OUKOVOUIKES
KOTAGTACELS, GTO GUVOAO TOVG, EIVOL ATOAAAYLEVES OO OVOIDMOES GPAALLN, TOV OPeideTal ElTE OF
amdn eite o AaBog kat va exkdmcovpe £kBeon ereyktn, 1 onoia Teptiapfavel ™ yvoun pog. H
€OA0YN JGPAMOT) GLVIGTE SLGPAAIST VYNAOD eMTESOV, OAAG eV elvar eyyOnom Ot 0 EAeyyog
mov dtevepyeitan cuppwva pe ta AITE, 6ntmg avtd £xovv evompatwbdei otnv EAAnvikr Nopobeaia,
B evromilel mavta £vo ovo1ddeg GEAALA, OTOV AVTO VITAPYEL. ZEAALOTO SOVVOTOL VO TPOKVYOUV
amo andn 1 ond AaBog kot Bempovvtal ovclddn Otav, LEPOVOpEVA I aBpoloTikd, Bo pmopovoe
gvAoYa Vo ovopEVETOL OTL Ba emnpéalay TIC OIKOVOUIKES ATOPAGELS TMV XPNOTOV, TOV
Aoppavovton pe Béomn avTég TIG OIKOVOIKES KOTUOTACELS.

Q¢ kabnKov Tov eréyyov, souemva pe to AITE 6nwg avtd £yovv evompatmbel otnv EAAnviKn
Nopobeoia, ackoOpe emayyeApotikn kpion Kot S10TtnpoOUE EMAYYEAULATIKO CKEMTIKIGHO KaO’ OAN
) dbpkela Tov eAéyyov. Emiong:

e Evrtonilovpe kot a&loloyovpe Toug Kivdivoug 0uetdO0VG GOAALNTOS GTIS OIKOVOULKES
KATOOTACELS, Tov o@eideton elte oe amdtn eite og AdBog, oyedrdlovtag Kot
OLEVEPYDVTAG EAEYKTIKES SLOOIKAGIES TOV AVTOTOKPIVOVTOL GTOVG KIVODVOLS OTOVG Kot
QITOKTOVUE EAEYKTIKA TEKUNPLOL TTOL Eivol ETOPKT KoL KATAAANAQ Y1 VoL TapEYOoVV Pdom
yuo T yvoun poc. O kivouvog Un EVIOTIGHOD 0VGLHO0VE COAALATOS TOV OQEIAETAL GE
amdn elvar VYNAOTEPOS amd avTdv oV oPeidetan 6 AABoc, KaBdg N amdtn propel va
EUMEPIEXEL  oLUTOYVIO, — TAOCTOYPOMiO,  EOKEUMEVEG — TAPOAEIYELS,  WELOELG
SwPePfardoeig 1 TopaKApYT TOV SIKAIO®V E0MTEPIKOL EAEYYOV.

o Koatavooipe tic dikdidec ecmteptkol eAEYyov Tov oyetiloviat Le ToV EAEYYO, LLE GKOTO
TO GYEOOOUO EAEYKTIKAOV SLOOIKOGIDV KATAAANA®VY Yo TIG TEPIOTAGELS, AAAL Oyl LE
OKOTO TN STHTWGCN YVOUNG ETL TNG OMOTEAEGLATIKOTNTOS TOV OIKAMO®MV £6MTEPIKOV
eléyyov g Etanpeiag.

e AZohoyobpe TNV KOTOAANAOTNTO TOV AOYIOTIKOV opYdv kol pedddwv mov
YPNOCLOTOMONKAV Kol TO €0AOYO TOV AOYICTIKOV EKTIUNCEMV KOL TOV CYETIKOV
YVOOTOTOMGEMY TOV £YVOV OO TN d10iKN oM.

e ATOQUIVOLOGTE Y10 TNV KATOAANAOTNTA TNG YPNOEWS O TN O101KNOT TNG AOYIGTIKNG
apyNs TS ovvexlotevng dpactnploTNTag Kot He PAOT TA EAEYKTIKA TEKUNPLO TOL
amokTnOnKav yuo To €6v vVIAPYEL OVOIOONG afePardTnTa GYETIKA pe yeyovoTa 1
cLVONKEG TOL UTOPEL VAL VTTOINAMVOLY 0VGLMOT afePfatdTNTO MG TPOG TNV KAVOTNTA
¢ Etaupeiag va cuveyioel ™ dpaoctpromtd . Edv coumepdvovpe 6t vpictatot
ovoIONG afefordtnTo, ilocTte VIOYPEMUEVOL 6TV £KBECT EAEYKTY| VO EMIGTCOVE
TNV TPOGOYT OTIC GYETIKES YVMOGTOTOMGELS TOV OIKOVOUK®OV KATOGTAGEMV 1 €6V OVTEG
Ol YVOOTOMOMGCELS €lval OVETOPKEIS Vo OlPOPOTOCOVIE TN YvoOun pog. To
ovunepdopotd poc Pacifovior 6e EAEYKTIKE TEKUNPLO TOL OTOKTAOVTOL HEYPL TNV
nuepounvia g £kBeong ereyktn. Qo1d60, LEALOVTIKA YEYOVOTO 1] CUVOTKES EVOEXETIL
va &yovv og amotélecpa M Etoupeio va madoer va Asttovpyel g ocvveyilopevn
dpacTnNPLOTNTA.

e A&0A0YObLE TN GLVOAIKNY TAPOVGINGT), TN OOUN KoL TO TEPLEYOUEVO TMV OIKOVOUIKMV
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KOTAGTACE®MV, CUUTEPIAAUPAVOUEVOV TOV YVOGTOTOMGEMY, KoM Kol TO KUt TOG0
01 OIKOVOLKEG KOTOOTAGELS AMEIKOVILOVV TIG DVTOKEIUEVEC GUVOAAAYES KO Ta YEYOVOTOL
LE TPOTO OV EMLTLYYAVETAL 1] EDAOYT TOPOLGIOGN.

Meta&d aAAv Bepdtmv, Kotvomolovpe 6t d1oiknomn, o oyedtalopevo e0pog Kat To
YPOVOSIAYPOLLLLO TOV EAEYYOV, KOOMG KOl GTUAVTIKE EVPILLOTO TOV EAEYYOV,
GUUTEPIAQUPAVOUEVDV OOV CILOVTIKOV EALEIYEMV OTIC SIKAIOES E0MTEPIKOD EAEYYOL
evromilovpe Katd tn S14pKELO TOL EAEYYOL LOG.

‘Ex0¢gon eni dAov Nopwkov kot KavovioTiKOv Aot oemy

Aappdvovtag vdoyn 6t n droiknon €xet v €vBHVN Yo TV Katdption g ExBeong Awayeipiong
oV AlEP1oTn, KT’ €QUPROYN ToV datdéemv g Tapaypdeov 5 tov dpbpov 2 (népog B) tov N.
4336/2015, onueidvoope Ot

a) Katd ) yvoun pog n 'ExBeon Awyeipiong tov Awyeprot €xet kataptiodel cOppova
LLE TG 1oYVOVGES VOUIKES amantoelg Tov apBpov 150 tov N. 4548/2018 ko to
TEPLEYOUEVO OVTNCOAVTIGTOLYEL LE TIC GUVNUUEVESG OIKOVOULKES KOTAGTAGELS TNG
ypNoemg mov €Anée v 31.12.2025.

B) Mg Bdon ) yvdon mov omoKTCAUE KOTA TO EAEYYO LAG, Y10 TNV EToUPEin
«SAPPHIRE RESORTS MONOITPOXQITH IKE» ka1 to mepipdAlov g, dev
€yovpe evromicel ovolwoElS avakpifeteg otnv 'ExBeon Awayeipiong tov Awayeipiot.

v) Katd v 31 Askepppiov 2025 to XHvodro 16imv Keparaiov e Etapeiag Exet
Kataotel KoTOTEPO amd T0 oo (1/2) Tov Etanpikod Keporaiov kot copgwva pe tnv
1oyvovca vopobesio o AloyeploTng, OTMS GYETIKA evLep®ONKE e TNV Ot
12/02/2026 emotoAn pog, Oa tpénet va cuykoréoet ) [evikn Zuvédevon tov
Etaipov dote va AneOovV ta KatdAAnAd HETPO.

Abnva, 19 Ogfpovapiov 2026

A
JE

Ef Audit

Ef AUDIT OPKQTOI EAET'KTEZ AOT'IETEX
2YMBOYAOI ETIIXEIPHXEQN A.E.
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SAPPHIRE RESORTS MONOITPOXQIIH IKE

AM. XOEA 185
Avdpéov Avopéag, Opkawtog Ereykng Aoylotrg
AM. ZOEA 2609
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SAPPHIRE RESORTS SINGLE MEMBER P.C.

PROFIT AND LOSS STATEMENT
December 31, 2025

(amounts in €) Notes 31/12/2025 31/12/2024
Operating Expenses

Various Expenses 8 (7.861) (8.057)
Total Operating Expenses (7.861) (8.057)
EBITDA (7.861) (8.057)
Depreciation Expense 7 (1.301) (1.098)
PBIT (9.161) (9.155)
Finance Expense 9 (508) (583)
PBT (9.669) (9.738)
Income Tax Expense 10 36 37
PAT (9.633) (9.701)

The notes on pages 7 to 24 form an integral part of these financial statements.
3




SAPPHIRE RESORTS SINGLE MEMBER P.C.

Previous year amounts have been reclassified for comparability reasons.

BALANCE SHEET
December 31, 2025

(amounts in €) Notes 31/12/2025 31/12/2024
ASSETS

Non-current assets

Deferred Tax Asset 14 128 92
Right of Use Assets 7 9.429 10.730
Total Non-current assets 9.557 10.821

Current assets

Other Receivables 11 120 -
Short-term Tax Receivables 11 2.408 416
Cash and Cash Equivalents 12 12.716 4.330
Total Current assets 15.244 4.745
TOTAL ASSETS 24.801 15.567

Share Capital & Reserves

Share Capital 13 61.900 36.900
Accumulated Earnings/(Losses) (38.616) (28.915)
Retained Earnings (9.633) (9.701)
Total Equity 13.651 (1.716)
LIABILITIES

Long-term Liabilities

Long-term Financial Liabilities 7 8.811 10.006
Total Long-term Liabilities 8.811 10.006

Short Term Liabilities

Trade & Other Payables 15 1.024 3.514
Short-term Financial liabilities 7 1.194 1.142
Short-term Loans Payable - 2.501
Short-term tax Liabilities 120 120
Total Short-Term Liabilities 2.339 7.277
Total Liabilities 11.150 17.283
TOTAL EQUITY & LIABILITIES 24.801 15.567




SAPPHIRE RESORTS SINGLE MEMBER P.C.

The notes on pages 7 to 24 form an integral part of these financial statements.

STATEMENT OF CHANGES IN EQUITY
December 31, 2025

Retained

(amounts in €) Share Capital Earnings/(Losses) Equity
Balance as at 01/01/2024 29.900 (28.915) 985
Current period Result 01/12-31/12/2024 (9.701) (9.701)
Share Capital Increase 7.000 7.000
Balance as at 31/12/2024 36.900 (38.616) (1.716)
Balance as at 01/01/2025 36.900 (38.616) (1.716)
Current period Result 01/01-31/12/2025 (9.633) (9.633)
Share Capital Increase 25.000 25.000
Balance as at 31/12/2025 61.900 (48.249) 13.651




SAPPHIRE RESORTS SINGLE MEMBER P.C.

The notes on pages 7 to 24 form an integral part of these financial statements.

CASH FLOW STATEMENT
December 31, 2025

(amounts in €) 31/12/2025 31/12/2024

Cash flows from Operating Activities (€)

PBT / (LBT) (9.669) (9.738)

Adjustments:

IFRS 16 Depreciation 1.301 1.098

Finance income/expense 478 447
(7.891) (8.193)

Working Capital Adjustments

Trade Receivables Decrease / (Increase) (2.112) 5.748
(Decrease) / Increase Trade Payables (2.489) 2.886
Operating Cash Flows (12.492) 441
Net Operating cash flows (€) (12.492) 441

Cash flows from Investing Activities
Net Investing cash flows (€) - -

Cash flows from Financing Activities

Lease payments (1.620) (1.375)
Share Capital Increase 25.000 7.000
Loan Received/ Paid (2.501) (2.500)
Net Financing cash flows (€) 20.879 3.125
Net Increase / (Decrease) in Cash & Equivalents for the period 8.387 3.566
Cash & Equivalents opening balance 4.330 764
Cash & Equivalents for the period 12.716 4.330




The notes on pages 7 to 24 form an integral part of these financial statements.
1. General information

Country of incorporation

SAPPHIRE RESORTS SINGLE MEMBER P.C. (the "Company') was incorporated in Greece on
11/03/2021. Its registered office is at 4 Theotokopoulou, PC 151 25, Maroussi (G.E.M.1.:
158547501000).

The Company is a 100% subsidiary of the company "Delrio Ltd" based in Cyprus.

The supervision of the Company's operations and administration is exercised by the
administrator, which is elected by the General Assembly and who as of 31.12.2025:

1. Pavlos Cheimoniadis, Leandros — Member

Main activities
SAPPHIRE RESORTS SINGLE MEMBER P.C. (the “Company”) is a company whose main activity

is in general construction of hotels with dining areas which will constitute its main source of
income.

Company's operating environment

The year 2025 was characterized by increased international instability. Global political tensions
intensified with Donald Trump assuming the presidency of the United States and the subsequent
changes in trade agreements and foreign policy, creating an environment of uncertainty for global
markets.

The continuation of the war in Ukraine continued to affect energy prices, with repercussions across
the entire market. At the same time, more than 110 active armed conflicts were recorded worldwide
in 2025, maintaining a high level of risk in supply chains and product pricing. Meanwhile, the fragile
situation in the Middle East (ceasefire in Gaza) and conflicts such as the Israel-Iran war led to
increased volatility in energy and fuel markets.

The Company has limited exposure to the aforementioned events. In any case, the Company’s
Management continuously monitors international and domestic developments in order to take timely
and appropriate measures for the effective management of risks.



2. Basis of preparation of the Financial Statements

The financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS), as adopted by the European Union (EU), and specifically with the standards and
interpretations of the International Financial Reporting Interpretations Committee (IFRIC).

According to Law 4308/2014, a public limited company may, by a decision of its management,
optionally apply IFRS as adopted by the European Union (optional application of IFRS). In this case,
the application of IFRS is mandatory for five consecutive annual periods from the first application
of IFRS. The Company's Management decided at its meeting on 02/12/2024 that the annual
financial statements from 01.01.2024 will be prepared in accordance with IFRS as adopted by the
EU. Thus, the company applied the provisions of IFRS 1 'First-time Adoption of International
Financial Reporting Standards’, with a transition date of 01.01.2023. The financial statements
have been prepared on the going concern basis and the historical cost basis.

3. Adoption of new or revised standards and interpretations

During the current year, the Company adopted all new and revised International Financial
Reporting Standards (IFRS) that are relevant to its operations and are applicable for accounting
periods beginning on January 1, 2025. This adoption did not result in significant changes to the
Company's accounting policies.

The accounting principles used in preparing the annual financial statements are consistent with
those used in preparing the financial statements for the financial year 2024.

Standards and Interpretations mandatory for the current financial year
Amendments to IAS 21 "The Effects of Changes in Foreign Exchange Rates" - Lack of
Exchangeability

(Applicable for annual periods beginning on or after 01/01/2025)

In August 2023, the IASB issued amendments to IAS 21, requiring entities to provide more useful
information in financial statements when a currency cannot be exchanged for another. The
amendments introduce the definition of currency exchangeability and outline how entities should
assess it. They also provide guidance on calculating the exchange rate (spot rate) in cases where a
currency is not exchangeable and require additional disclosures when an exchange rate is
estimated due to lack of exchangeability.

The amendments apply to accounting periods beginning on or after January 1, 2025

The European Union has adopted these amendments, with an effective date of 01/01/2025..



Standards and Interpretations Mandatory for Future Periods

IFRS 9 & IFRS 7 "Amendments on Classification and Measurement of Financial Instruments"
(Applicable for annual periods beginning on or after 01/01/2026)

In May 2024, the IASB issued amendments clarifying the classification and measurement
requirements of IFRS 9 "Financial Instruments" and corresponding disclosures under IFRS 7.
Specifically, the amendments clarify when a financial liability should be derecognized when settled
via electronic payment. Additional guidance is provided on evaluating the contractual cash flow
characteristics of financial assets linked to ESG (Environmental, Social, and Governance) factors.

Moreover, disclosure requirements related to investments in equity instruments measured at fair
value through other comprehensive income (OCl) have been revised, along with new disclosure
requirements for financial instruments containing contingent features unrelated to core borrowing
risks and costs.

The amendments apply to accounting periods beginning on or after January 1, 2026

Annual Improvements to IFRS — Cycle 11
(Applicable for annual periods beginning on or after 01/01/2026)

In July 2024, the IASB issued "Annual Improvements to IFRS," which include minor amendments to
the following accounting standards:

e IFRS 1 "First-time Adoption of International Financial Reporting Standards"
e |FRS 7 "Financial Instruments: Disclosures"

e |FRS 9 "Financial Instruments"

e |IFRS 10 "Consolidated Financial Statements"

e |AS 7 "Statement of Cash Flows"

These amendments apply to accounting periods beginning on or after January 1, 2026.

Amendments to IFRS 9 and IFRS 7 — “Nature-dependent Electricity Contracts” (applicable for
annual reporting periods beginning on or after 01/01/2026)

On 18 December 2024, the International Accounting Standards Board (IASB) issued amendments
to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures, aimed at helping
companies better report the financial effects of nature-dependent electricity contracts, also
known as Power Purchase Agreements (PPAs). These contracts are used by companies to secure
the supply of electricity from renewable sources, such as wind and solar energy. However, the
guantity of energy generated may vary due to ext9erna| factors, such as weather conditions.



The amendments aim to ensure the appropriate presentation of these contracts in the financial
statements by:(a) clarifying the requirements for applying the “own-use” concept,

(b) permitting hedge accounting when such contracts are used as hedging instruments, and

(c) introducing new disclosure requirements so that investors can better understand the impact of
these contracts on companies’ financial performance and cash flows.

The amendments are effective for accounting periods beginning on or after 1 January 2026, with
early adoption permitted. The Company will assess the impact of the above on its Financial
Statements, although no material effect is expected. The above amendments have been adopted
by the European Union.

IFRS 18 "Presentation and Disclosure in Financial Statements"
(Applicable for annual periods beginning on or after 01/01/2027)

In April 2024, the IASB issued IFRS 18, replacing IAS 1 "Presentation of Financial Statements." The
new standard aims to improve how financial information is presented in financial statements,
particularly in the income statement and related disclosures. Key improvements include:

a) The requirement for defined subtotals in the income statement.

b) The requirement to disclose management-defined performance measures in a separate note to
the financial statements.

c) New principles for aggregation and disaggregation of financial information.

The company will assess the impact of these amendments on its financial statements, though no
significant impact is expected.

These amendments have not been adopted by the European Union.
IFRS 19 "Subsidiaries without Public Accountability: Disclosures"
(Applicable for annual periods beginning on or after 01/01/2027)

In May 2024, the IASB issued a new standard, IFRS 19 "Subsidiaries without Public Accountability:
Disclosures." The new standard allows eligible entities that meet its criteria to apply the reduced
disclosure requirements of IFRS 19 instead of the disclosure requirements set out in other IFRS
standards.

IFRS 19 operates alongside other IFRS standards, as subsidiaries must still apply the recognition,
measurement, and presentation requirements of the existing IFRS standards while benefiting from
the reduced disclosure requirements outlined in IFRS 19. This simplifies the preparation of
financial statements for eligible subsidiaries while maintaining their usefulness for users of
financial reports.
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IFRS 19 applies to accounting periods beginning on or after January 1, 2027, with early adoption
permitted.

The company will assess the impact of these amendments on its financial statements, though no
significant impact is expected.

These amendments have not yet been adopted by the European Union.

4. Significant accounting policies

The principal accounting principles applied in the preparation and presentation of these
financial statements are described below.

Income

Revenue recognition

The Company does not yet recognize revenue.

Staff benefits

The Company did not employ any employees during the year 2025, as in 2024.

Other income / expenses

Other income/expenses include various non-operating income and expenses and are
recognized as income and expense respectively in the results of the year to which they relate.

Dividend distribution

The dividend to be distributed to the Company's shareholders is recognized as a liability in the
Financial Statements in the year in which its distribution is approved by the Annual General
Meeting of Shareholders. The Company has not distributed any dividend to the shareholders.

Financial income

Finance income is recognized using the effective interest rate. When there is an impairment of
loans or receivables, their carrying amount is reduced to their recoverable amount, which is the
present value of expected future cash flows discounted at the original effective interest rate.
Finance income is then recognized at the same interest rate (original effective interest rate) on
the impaired (new carrying) value. The Company currently has no finance income.

Financial expenses

Borrowing interest expenses are recognized in “Finance expenses” in the income statement
using the effective interest method. Borrowing expenses that are directly attributable to the
11



acquisition, construction or production of fixed assets that require a significant period of
construction, which increases the cost of the fixed assets until they are substantially ready for
use or sale, are excluded.

The effective interest method is a method of calculating the amortized cost of a financial asset
or a financial liability and allocation of interest income or expense over the relevant period. The
effective interest rate is the rate that accurately discounts estimated future cash payments or
receipts through the expected life of the financial instrument or, when applicable, a shorter
period, to the net carrying amount of the financial asset or liability. The Company currently has
no significant finance costs and those included in the income statement relate to bank fees.

Foreign currency conversion

(1) Functional and presentation currency

The items included in the Company's financial statements are valued using the currency
of the primary economic environment in which the Company operates ('the functional
currency'). The financial statements are presented in Euro (€), which is the Company's
functional and presentation currency.

(2) Transactions and balances

Foreign currency transactions are translated into the functional currency at the exchange
rates prevailing at the date of the transaction. Foreign exchange gains and losses arising from
the settlement of such transactions and from the translation at the year-end exchange rate of
monetary assets and liabilities denominated in foreign currencies are recognised in profit or
loss.

Taxation (current and deferred)
Tax expense represents the sum of current tax payable and deferred tax.
Current tax liabilities and assets are calculated based on the amount expected to be paid or

recovered from the tax authorities using tax rates and legislation that had been enacted or
substantively enacted by the reporting date.

Deferred tax is fully provided for, using the liability method, on all temporary differences arising
between the tax bases of assets and liabilities and the corresponding amounts in the financial
statements. The tax rates enacted at this stage are used to determine the deferred tax.

Deferred tax liabilities are recognized to the extent that it is probable that future taxable profits
will be available against which the temporary differences can be utilized.
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Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and when the deferred taxes relate to the same
taxation authority.

Leases

Leases are recognized in the Statement of Financial Position as a right-of-use asset and a lease
liability on the date the leased asset becomes available for use. Right-of-use assets are
recognized at an amount equal to the lease liability, adjusted for any prepaid or accrued lease
payments.

Right-of-use assets are initially measured at cost, reduced by accumulated depreciation and any
impairment losses. The initial cost includes:

e The initial measurement of the lease liability,
e Any directly attributable initial costs,
e Restoration costs, and

e Lease payments made at or before the commencement date, reduced by any lease
incentives received.

After initial recognition, right-of-use assets are depreciated on a straight-line basis over the
shorter of the asset's useful life or the lease term and are subject to impairment testing.

Lease liabilities are initially recognized at the present value of lease payments over the lease
term. These payments include:

e Fixed contractual payments,

e Variable lease payments based on an index,

e Expected residual value guarantee payments,

e The exercise price of a purchase option (if reasonably certain to be exercised), and

e Penalties for early termination if the lessee is reasonably certain to exercise such an
option.

To determine the present value of lease payments, the lease's implicit interest rate is used. If
this rate is not specified in the contract, the incremental borrowing rate (IBR) is applied. The IBR
represents the rate the lessee would have to pay to borrow the necessary funds to acquire an
asset with similar characteristics under comparable conditions in the same economic
environment.

13



After initial recognition, lease liabilities increase due to the accrual of interest and decrease as
lease payments are made. If there is a change in lease payments due to index adjustments,
residual value estimates, or reassessment of purchase, extension, or termination options, the
lease liability is reassessed accordingly.

Right-of-use assets and lease liabilities are presented separately in the Statement of Financial
Position.

Real estate investments

Properties held for long-term rental yields or for capital appreciation or both are classified as
investment properties and are not used by the Company.

Real estate investments can include stores on privately owned land and privately owned
buildings.

Investment property is initially recognised at cost, including directly attributable acquisition
costs and borrowing costs. Borrowing costs incurred for the purpose of acquiring, constructing
or producing an investment property are capitalised in the cost of the investment. Borrowing
costs are capitalised over the period of acquisition or construction and cease when the asset is
completed or construction ceases.

After initial recognition, investment properties are recognized at “fair value”. “Fair value” is
based on prices in an active market, adjusted, where necessary, for differences in the nature,
location or condition of the asset. If this information is not available, then the Company applies
alternative valuation methods, such as recent prices in less active markets or discounted cash
flows. These valuations are reviewed at 31 December of each year by independent valuers in
accordance with the guidelines issued by the International Valuation Standards Committee.

Investment properties that are further developed for continued use as investment properties or
for which the market has become less active, continue to be classified as investment properties
and are measured at fair value.

The fair value of investment properties reflects, among other things, rental income from
existing leases and assumptions regarding rental income from future leases, in light of current
market conditions.

Fair value also reflects, on a similar basis, any cash outflows (including rental payments and
other outflows) that would be expectedfrom each property. Some of these outflows are
recognized as a liability, while others, including potential rental payments, are not recognized in
the financial statements.

Subsequent expenses are added to the carrying amount of the property only when it is
probable that future economic benefits associated with the property will flow to the Company
14



and the related costs can be measured reliably. Repairs and maintenance expenses are charged
to the results of the period in which they are incurred.

Changes in "fair values" are recorded in the income statement. Investment properties are
derecognized when they are sold or when the use of an investment property permanently
ceases and no economic benefit is expected from its sale.

If an investment property is converted into an owner-occupied asset, it is reclassified to
property, plant and equipment and its "fair value" at the date of reclassification is defined as its
acquisition cost, for accounting purposes.

If a fixed asset is reclassified from tangible fixed assets to investment property, due to a change
in its use, any difference arising between the carrying amount and the "fair value" at the date
of its transfer,

is recognized in Equity as a revaluation of property, plant and equipment, under IAS 16.
However, if the gain from fair value measurement reverses previous impairment losses, then
this gain is recognized in profit or loss to the extent that it reverses a previous impairment loss.
Any remaining gain is recognized in Other Comprehensive Income by increasing the fixed asset
revaluation reserve in Equity.

When the use of an investment property is subject to a change, with an indication for sale
without revaluing, the property is classified as non-current assets, as available for sale if the
criteria of

IFRS 5 are met. The cost of the property for subsequent accounting treatment is its fair value at
the date of transfer.

Software programs

Expenditures that are directly related to separate software programs owned by the Company
and that are expected to generate economic benefits that exceed the costs for more than one
year are recognized as intangible assets. Subsequently, the software programs are presented at
cost less accumulated amortizationmdepreciation and less any accumulated impairment in
value. Expenditure that improves or extends the performance of software programs beyond
their original specifications is capitalized. Expenditure related to the maintenance of software
programs is charged to the results in the period in which it is incurred. Software programs are
amortized according to the straight-line method over a period not exceeding three years.
Amortization begins when the software programs are available for use.

An intangible asset is derecognized upon disposal or when no future economic benefits are
expected from its use or disposal. Gains or losses arising from the derecognition of an

intangible asset, calculated as the difference between the sales proceeds and the carrying
15



amount of the asset, are recognized in the income statement when the asset is derecognized.
The Company currently does not have any software programs.

Cash and Cash Equivalents

For the purposes of the statement of cash flows, cash and cash equivalents consist of cash at
bank. Cash and cash equivalents are recognized at amortized cost because: (i) they are held to
collect contractual cash flows, and (ii) they are not classified at fair value through profit or loss.

Trade receivables

Trade receivables are initially recognized at fair value and subsequently measured at amortized
cost using the effective interest rate method, unless the discounting effect is not significant, less
any impairment loss. An impairment loss for trade receivables is recognized when there is
objective evidence that the Company will not be able to collect all amounts due according to
the contractual terms. The amount of the loss is the difference between the carrying amount
and the present value of estimated future cash flows, discounted at the original effective
interest rate and is recognized as an expense in the income statement.

Suppliers and other liabilities

Liabilities from commercial activities are initially measured at fair value and subsequently
measured at amortized cost using the effective interest method.

Share capital

Common shares are recorded in Equity. Capital increase expenses are presented, net of taxes,
as a deduction from Equity as a reduction of the issue proceeds.

Non-current liabilities

Non-current liabilities represent amounts that are payable beyond twelve months from the
reporting date.

5. Financial risk management

Financial risk factors

The Company is exposed to financial risks such as market risk (currency risk, price risk and cash
flow risk from changes in interest rates), credit risk and liquidity risk. The financial risks relate to
the following financial instruments which are included in the accounts, “Trade and other
receivables”, “Cash and cash equivalents” and “Trade and other payables”. The accounting
policies relating to the above financial instruments are described in note 4.
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Risk management focuses primarily on the identification and assessment of financial risks such
as foreign exchange risk, interest rate risk and credit risk.

5.1 Market risk

Currency risk

The Company operates in a single economic environment (in Greece) and therefore all of the
Company's transactions are conducted in Euros. The Company, as a matter of policy, does not
purchase foreign exchange and does not enter into forward foreign exchange contracts with
external counterparties.

Price Risk

The Company is not exposed to financial instrument-related risk as it does not hold equity
securities.

Additionally, the Company is not exposed to price risk from changes in the value of non-
financial assets, such as real estate.

Cash Flow Risk and Fair Value Risk Due to Interest Rate Changes

Interest rate risk refers to the potential impact on the Company’s earnings and capital due to
adverse fluctuations in interest rates affecting its assets and liabilities. The Company’s exposure
to interest rate fluctuations is limited, as it has no borrowings or significant deposits.

5.2 Credit risk

The Company does not have significant concentrations of credit risk. Trade receivables and
other receivables do not have a certified credit rating. All financial instruments of Assets other
than cash are past due but not impaired.

Cash and Cash Equivalents are held in bank accounts in Greece. Due to the low level of cash and
the fact that banking institutions in Greece are protected by the European system, there is no
significant risk.

5.3 Capital management

The Company's objective in managing its capital is to ensure its ability to continue as a going
concern, to ensure returns for shareholders and the benefits of other parties related to the
Company, and to maintain an optimal capital structure in order to achieve a reduction in the
potential cost of capital.

To maintain or change the capital structure, the Company may change the dividend distributed to
shareholders, return capital to shareholders, issue new shares or proceed with the sale of assets.
The Company's goal is to optimize its capital thrql,bgh the proper management of its credits.



5.4 Ability to Continue as a Going Concern

The Company has incurred losses and, the total equity as of 31.12.2025 is lower than one half
(1/2) of the share capital, amounting to EUR 13,651. The Company has received a letter of
support from its parent company, Delrio Ltd, confirming that it will provide sufficient financial
support to enable the Company to meet its obligations for the twelve (12) months following the
approval of the present financial statements and to ensure the continuation of its operations.

Based on the above, Management, having assessed the Company’s financial position, considers
that the going concern basis of accounting is appropriate. Accordingly, the financial statements
have been prepared on a going concern basis and do not include any adjustments or
reclassifications of assets and liabilities that might be required should the Company be unable
to meet its obligations in the normal course of business.

6. Significant accounting estimates, judgments and assumptions

Accounting estimates and judgments are evaluated on an ongoing basis and are based on
historical experience and other factors, including expectations about future events that are
believed to be reasonable under the circumstances.

Significant accounting calculations and assumptions

The Company makes estimates and assumptions regarding the future. As a result, accounting
estimates rarely equal actual results. The estimates and assumptions that are likely to cause
material adjustments to the carrying amounts of assets and liabilities within the next financial
year are presented below.

Income Tax

The Company exercises judgment in determining its income tax provision. In accordance with IAS
12, the income tax provision is estimated based on the expected taxes payable to tax authorities.
This includes the current income tax for each fiscal year, provisions for potential additional taxes
from future tax audits, and the recognition of future tax benefits. If the final tax liability differs
from the initially recognized amount, the difference will affect the income tax expense in the
period when the tax differences are determined.

Contingent Liabilities
The recognition of contingent liabilities requires Management to continuously assess and make
judgments regarding the likelihood of future events occurring or not occurring, as well as their

potential impact on the Company's operations.

Going Concern
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Management reviews key financial indicators and, where applicable, the adherence to medium-
term budgets to conclude that the going-concern assumption is appropriate for preparing the
Company's annual financial statements.

7. Right-of-Use Assets — IFRS 16

Right of Use Recognition
A
Buildings Total
Book Value
Balance 1st January 2024 10.089 10.089
Additions 3.010 3.010
Lease Terminations = -
Balance 31st December 2024 13.099 13.099
Balance 1st January 2025 13.099 13.099
Additions -
Lease Terminations -
Balance 31st December 2025 13.099 13.099
Cummulative Depreciaiton -
Balance 1st January 2024 1.271 1.271
Additions 1.098 1.098
Lease Terminations - -
Balance 31st December 2024 2.369 2.369
Balance 1st January 2025 2.369 2.369
Additions 1.301 1.301
Lease Terminations - -
Balance 31st December 2025 3.670 3.670
Net Book Value 31st December 2024 10.730 10.730
Net Book Value 31st December 2025 9.429 9.429
Liability Recognition
31/12/2025 31/12/2024
Long term Financial Liability 8.811 10.006
Short Term financial Liability 1.194 1.142

Total Financial Liability 10.006 11.147

—
\O
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Liability Movement
| |
2025 2024
Balance as at 01.01 11.147 9.066
Additions - 3.010
Interest 478 447
Payments (1.620) (1.375)
Balance as at 31.12 10.006 11.147
Liability Aging

Less than 1 year
Between 1 - 5 years
More than 5 years
Total

1.194
6.846
1.966
10.006

1.142

6.545
3.460
11.147

8. Other expenses

(amounts in €)
Third party fees
Taxes and duties

Total Expenses

31/12/2025 31/12/2024
(6.680) (5.923)
(1.181) (2.134)
(7.861) (8.057)

9. Financial (expenses)/income

(amounts in €)
Other Bank Expenses
Interest Expenses
Total

31/12/2025

31/12/2024

(29)
(478)
(508)

(112)
(471)
(583)

10. Taxation
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The tax rate for public limited companies in Greece for the period ending December 31, 2025,

as in the previous fiscal year, is 22%.

(amounts in €)
Deferred Tax (expense)
Period moving

31/12/2025 31/12/2024
36 37
36 37

The tax on the Company's profits before tax differs from the theoretical amount that would

result using the applicable tax rates as follows:

(amounts in €)
Profit/(Loss) before Tax
Income Tax Rate

Period moving

Tax Calculated with applicable rates

Deferred tax of current year losses not recognised as asset.

31/12/2025
(9.669)

22%

(2.127)

2.092
(36)

31/12/2024
(9.738)

22%

(2.142)

2.105
(37)

11. Trade Receivables

(amounts in €)
VAT Receivable

Other Receivables
Total

31/12/2025 31/12/2024
2.408 416

120 -

2.528 416

The Company's exposure to credit risk and impairment losses relating to cash and cash
equivalents is disclosed in note 5 of the financial statements.

12. Cash and Cash Equivalents
Bank balances are analyzed as follows:

Bank Deposits
Total

31/12/2025 31/12/2024
12.716 4.330
12.716 4.330

The Company's exposure to credit risk and impairment losses relating to cash and cash
equivalents is disclosed in note 5 of the financial statements.
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13. Share capital

The total number of authorized particles as of December 31, 2025 is 6.190 with a nominal value
(amount in €) of €10 per particle. The Company's Share Capital amounts to €61.900 and is fully
paid up.

31/12/2025 31/12/2024
Shares Nr 31/12/2025 € Shares Nr 31/12/2024 €
Issued/Paid Capital
Opening Balance 3.690 36.900 3.690 36.900
Share Capital Increase 2.500 25.000 - -
Closing Balance 6.190 61.900 3.690 36.900

14. Deferred tax liabilities

(amounts in €) Defered Tax Asset
Balance as at 01.01.2024 55
Movement Debit/(Credit) 37

-IFRS 16 DTA 37
Balance as at 31.12.2024 922
Movement Debit/(Credit) 36

-IFRS 16 DTA 36
Balance as at 31.12.2025 128

The deferred tax in the current year arises from IFRS 16 and Tax Result . The deferred tax has been
calculated based on the tax rate for 2025, i.e. 22% (2024: 22%).

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off and
the deferred tax assets and liabilities relate to income taxes collected from the same tax authority.

The Company's deferred income tax assets and liabilities arise from the following items, detailing
the impact on the results and on other comprehensive income.

15. Suppliers and other liabilities

(amounts in €) 31/12/2025 31/12/2024
Other Vendors 2 ] 904 | 3.514 |
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\ Accrued expenses \ 120 | -
' Total | 1.024 | 3.514 |

16. Related party transactions

The Company is controlled by Delrio Limited, registered in Cyprus, which owns 100% of the shares
of the Company. Also, “Kyklades SA” & “Exclusive Resorts” refer to the same group.

The following transactions were made with related parties:

2025 Receivable Payable Revenue Expense
EXCLUSIVE RESORTS MONOMPOZQMH IKE 25
Kyklades SA 10.006 478
Total 10.006 503

2024 Receivable Payable Revenue Expense
EXCLUSIVE RESORTS MONOMPOZQMH IKE 2.501 25
Kyklades SA 11,147 447
Total 13.648 472

Administrator’s Fees mounted to € 1.200 ( 2024: € 1.200.)

There were no commitments and contingent liabilities between the Company and related
parties.

17. Contingent liabilities

The Company has not been tax audited since its establishment up to the fiscal year 2023. The
Company estimates that the outcome of a possible future tax audit of unaudited fiscal years will
not have a significant impact on the Financial Statements. The Company has received limited
audit mandate (VAT only) from the tax authorities for fiscal years 2020 through 2024 estimating
no findings.

For the fiscal year 2025, the tax audit has been assigned to Ef Audit Certified Public Accountants —
Business Consultants S.A., and the tax compliance certificate will be issued within 2026. No
additional tax liabilities are expected that would have a material impact on the financial
statements of the year.

18. Fair value of financial assets

There is no difference between the fair values and the corresponding accounting values of
financial assets and liabilities (i.e. trade and other receivables, cash and cash equivalents and

suppliers and other liabilities). oy




The fair value of a financial asset is the amount received to sell an asset or paid to settle a liability
in an arm's length transaction between two parties at the measurement date. The fair value of
the financial assets in the Financial Statements as of 31 December 2025 was determined using
the best estimate by Management. In cases where data are not available or are limited by active
financial markets, fair value measurements have been derived from Management's estimates
based on available information. The fair value measurement methods are hierarchically arranged
into three levels:

« Level 1: Quoted prices from active financial markets for identical tradable assets.

Level 2: Values that are not in Level 1 but can be identified or determined directly or
indirectly through quoted prices from active financial markets.

« Level 3: Values for assets or liabilities that are not based on quoted prices from active
financial markets. The following methods and assumptions were used to estimate the fair value
for each category of financial asset.

Cash and cash equivalents, trade and other receivables, suppliers and other liabilities: The
carrying amount is almost the same as the fair value because the maturity of these financial
assets is short-term.
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19. Events after the reporting period
Apart from the events mentioned in notes 1, 11 and 15, there are no other significant events after

the reporting period that are relevant to the understanding of the financial statements.

These Financial Statements for the year ended 31 December 2025 have been approved by the
administrator on 13/02/2025 and have been signed on its behalf by the following:

Cheimoniadis Pavlos Theodoropoulos George
ID: AP069758 LICENSE NO.: 0132828  CLASS A
Administrator Accountant in charge
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Independent Auditors report

To the Partners of

« SAPPHIRE RESORTS SINGLE MEMBER P.C»

Report on the audit of the Financial Statements

Qualified opinion

We have audited the attached financial statements of " SAPPHIRE RESORTS SINGLE MEMBER
P.C" (the Company), which consist of the statement of financial position as at 31 December
2025, the statements of profit and loss and other comprehensive income, changes in equity
and cash flows for the year ended that date, as well as a summary of important accounting
principles and methods and explanatory notes.

In our opinion, except for the implications of the matter mentioned in the paragraph of our
report "Basis for qualified opinion", the attached financial statements give a true and fair
view, in all material respects, of the financial position of SAPPHIRE RESORTS SINGLE
MEMBER P.C as at 31 December 2025, and of its financial performance and cash flow for the
year ended that date in accordance with the International Financial Reporting Standards, as
adopted by the European Union.

Basis for qualified opinion

According to our audit:

The tax obligations of the Company have not been examined by the tax authorities for the
years ended December 31, 2021 to December 31, 2023, so they have not become final for
these years. The Company has not made an estimate of the additional taxes and surcharges
that may arise in a future tax audit and has not formed a relevant provision for this purpose.
From our audit, we have not obtained adequate assurance in relation to the estimated

amount of the provision that is possibly required

We conducted our audit in accordance with the International Standards on Auditing (ISAs) as
incorporated in Greek Legislation. Our responsibilities under those standards are further
described in the "Auditor responsibilities for the audit of the financial statements" section of
our report. We are independent from the Company, throughout the duration of our
appointment, in accordance with the International Ethics Standards Board for Accountants’
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International Code of Ethics for Professional Accountants (IESBA Code), which has been
incorporated in Greek legislation, and the ethical requirements that are relevant to our audit
of the financial statements in Greece and we have fulfilled our other ethical responsibilities
in accordance with the requirements of the applicable legislation and the aforementioned
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw your attention to Note 5.4 of the Appendix to the Financial Statements in which it
is stated that the company has incurred losses and the total equity as of 31.12.2025 is lower
than one half (1/2) of the share capital, amounting to EUR 13,651. The Company has
received a letter of support from its parent company, Delrio Ltd, confirming that it will
provide sufficient financial support to enable the Company to meet its obligations for the
twelve (12) months following the approval of the present financial statements and to ensure
the continuation of its operationsOur opinion is not qualified in respect of this matter.

Management responsibilities on the financial statements

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

In preparing the financial statements, management is responsible for assessing the
Company's ability to continue in business, disclosing where applicable matters relating to
going concern and using the going concern accounting principle, unless management either
intends to liquidate the Company or cease its operations or has no realistic alternative but to
take these actions.

Auditor's responsibilities for the audit of financial statements

Our objectives are to obtain reasonable assurance that the financial statements, taken 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 constitutes a high level of
assurance, but it is not a guarantee that the audit carried out in accordance with the ISAs, as
incorporated into Greek legislation, will always detect a material error, when it exists.
Misstatements may result from fraud or error and are considered material when,
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individually or in the aggregate, they could reasonably be expected to affect users' financial
decisions made based on those financial statements.

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate to 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 auditors’
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 auditors’ report. However, future events
or conditions may cause the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the Financial 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 Regulatory Requirements

Considering that the management is responsible for preparing the Administrator’s Report,
pursuant to the provisions of paragraph 5 of article 2 (part B) of Law 4336/2015, we note

that:
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a) In our opinion, the Administrators Report has been prepared in accordance with
the applicable legal requirements of article 150 of Law 4548/2018 and its
content corresponds to the attached financial statements of the year ended

31.12.2025.

b) Based on the knowledge we gained during our audit of " SAPPHIRE RESORTS
SINGLE MEMBER P.C " and its environment, we have not identified any material

misstatements in the Administrator’s Report.

c) As of December 31, 2025, the Company’s total equity amounts to less than one
half (1/2) of its share capital and in accordance with the applicable legislation,
the Administrator, as informed by our letter dated 12/02/2026, must convene
the Partners’ General Assembly in order to decide on the measures that need to

be taken in this regard.

Athens, 19 February 2026

A
VEN
Ef Audit

Ef AUDIT CERTIFIED AUDITORS & BUSINESS CONSULTANTS S.A

SOEL Reg. No 185

Andreas Andreou, Certified Auditor Accountant

SOEL Reg. No 26091
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AKPIBEXZ ANTIT'PA®O TRUE COPY OF THE

[TPAKTIKOY ¢ Etfiotag Avtokinmg Kafohhc MINUTES of th.e Annual Self—ConV.ened Universal
Taxtikng Tevikig Zuvédevong Ordinary General Mecting
Tov povadikod Etaipov tng Movorpoécwnng Idiwtikng of the Sole Partner of the

: Single-Member
Kepohaovyikng Private Company
Eraupeiog pe under the name

TV ERGVOL0 "SAPPHIRE RESORTS SINGLE MEMBER PC” and
«SAPPHIRE RESORTS MONOIIPOZQITH L.K.E.» e distinetive title “S APPHIRE RESORTS"

pe tov dakpitikd titho «SAPPHIRE RESORTS»
GEMI No: 158547501000
Ap.T'E.MH.: 158547501000 ©

AOM: 801527786 Tay, Registration No: 801527786
g 3" XentepPpiov
2026 of September 3%, 2026

Tnuepa, ™V 31 ZentepPpiov 2026, nuépa Méumm o | This day of September 3™, 2026, on Thursday the sole
Hovadikdg  etaipoc TG povompdcomne  Wiwtikyg | partner of the single-member private company under the
KePaAaoVYIKIG Taupeiog pe v enovopio «SAPPHIRE | corporate name "SAPPHIRE RESORTS SINGLE
RESORTS MONOIIPOZQIH ILK.E.» wa tov MEMBER PC” and the distinctive title " SAPPHIRE
Stokprricd titho «SAPPHIRE RESORTS» (sgefiic, n RESORTS” (hereinafter the "Company”), company under

«Etoupeian), frot ) staupeio pe v emmvopio « DELRIO the name " DELRIO LTD” (hereinafter the " partner ") is
LTD» (s@sEic 1 «ETaipocy) cuvEpyETal auToKMTA OE self-convened unannounced in the Annual Self-Convened

Etficte Toxticy Tevikh Tuvékevon -xopic mpéokinom Universal General Meeting -with no invitation drafted to the

, , , L, partner for its convening- as in accordance with article 121
TPOG TNV ETAIPO Y1 TN GVYKANGN TG KaODS GOLEOVA [E

. ) par. 5 of the C.L. 4548/2018, as in force, no invitation is
o apG!)o 121 ap. 5 v K. N. 45,48/ 2018, G 1oYLEL, 8‘?\’ required in the event that partners representing the entire
amotteitol TPOGKANGN GTNV TEPIMTOON KOTA TNV Omoio

) ! ) ” ) share capital are present or represented at the meeting and no
OTN GUVEAELOT TTAPICTOVTOLT AVTITPOCHOTEVOVTAL LETOYOL | Gpea objects to its holding and decision-making.
OV EKTPOCOMTOVY TO GUVOAO TOV UETOYIKOD KEPOAOIOV

KO KOVELG OeV AVTIAEYEL GTNV TPAYUATOTOINGN TG KO OTN
AMyM amopdcemv.

H mopovco Etgowe Avtoxintm Kaboiwkry Tevikr | The present Annual Self-Convened Universal General
TuvELEVOT GUVEPYETOL YmPic va AaPst xdpa cuvedpioon, | Meeting convenes, without holding a meeting, in order to
Yoo vo omogacicel emi tov Oepdtov g nuepfiowg | resolve on the items of the agenda, by drafting and signing
S6Takng, KOTOPTOVTAG Kol VIOYPAQOVIAS TO mopov the present minutes of written resolution, in accordance with

POKTIKO £YYPOQNC ATOQUGTIC, COLPOVE HE TIC STEEELC ‘;he provisiong ?f article 136 (lz‘f Law no. 454'8/201'8,1 as irli
00 GpBpov 136 Tov v. 4548/2018, wc 103HEL KoL TOV orce and article 24 par. 3 of the Company's Articles o

. , , Association.
apBpov 24 map. 3 tov katactatikod ¢ Etapeiog.
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Tng €taipov mOL KATNPTICE Kol VAEYPOYE TO TAPOV
TPOKTIKO Eyypaeng amdpacnc ¢ Etolog Avtoxdintng
KafBoiwkng  Toktikng Tevikng  Xuvékevong g
Movonpoconng Idiwtikng Keporatovyikng etarpeiog pe
mv enovopio «SAPPHIRE RESORTS»

Of the partner who prepared and signed the present minutes
of the written resolution of the Annual Self-Convened
Ordinary General Meeting of the Single-Member Private
Company under the name “SAPPHIRE RESORTS”
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SAPPHIRE RESORTS SAPPHIRE RESORTS
ETAI | AIEY®Y | METO | EKITPOX PART | ADDRES | NUM | REPRESENT
POX | N XQN | QIIOX NER | S BER | ATIVES
/ OF
YHOQ SHAR
N ES/
DEL | ©EOTOK | 4.690 | IMatvhog VOTE
RIO | O Xepmvidd S
LTD | IIOYAOY ne DELRI | Theotokop | 4690 | Pavlos
4, duvapel OLTD | oulou 4/ Cheimoniadis,
AMAPOY mg and Marousi, pursuant to the
YI0Y / 08.04.20 15125 resolution of
BOPEIOY 25 the Board of
TOMEA andeacn Directors of
AGHNQ G o0 the partner
N. 15125 Alotntik dated
’ oY 08.04.2025.
YvpPovil
0V NG
Etaipov.
OEMATA HMEPHZIAX ATIATAZEHX AGENDA ITEMS:

* ’'Eykpion tov etnoiov
Xpnuozoowovouikav Kataotbdoemv
¢ Etaupeiag yia v etaipikn xprion
01.01.2025-31.12.2025.

® "Eykpion g cuvoAknc Alaygipiong
¢ Etaupeiag yia v etaipikn xprion
a6 01.01.2025-31.12.2025, ko'
eQappoYn TV datdéewv Tov dpbpov
108 tov v.4548/2018, ¢ 1oybet.

*  Amoiiayn tov Opkotodv Eieyktdv
Aoyiotdv e Etoupeiog amo kabe
gvBvvn Yo To TETPOAYUEVA TG
eToupikng ypnong omd 01.01.2025 émg
31.12.2025, cOdppova pe Tig dtoTaEelg
™G mopoypapov 1(y) tov dpbpov 117
oV v.4548/2018, ¢ 1oydet

*  Opopodg Opkotadv Eleyktov
AoOY16TAOV Y10, TO AOY16TIKSO Kot
(POPOLOYIKO EAEYYO TNG ETAPIKNG
xpnong 01.01.2026-31.12.2026

* Approval of the annual Financial Statements
of the Company for the fiscal year
01.01.2025-31.12.2025.

® Approval of the Company's overall
Management of the Company for the fiscal
period 01.01.2025-31.12.2025, pursuant to
the provisions of article 108 of the law
4548/2018, as in force.

® Discharge of the Certified Auditors
Accountants of the Company from any
liability with regard to the activities of the
financial year 01.01.2025- 31.12.2025,
according to the provisions of paragraph 1(c)
of article 117 of the Law 4548/2018, as in
force.

* Appointment of Certified Auditors
Accountants
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* "Eykpiomn d10voung kepdmv oty €Taipo
¢ Etaipeiag, coppova pe Tig
drataéelg Tov apbpov 160
Touvv.4548/2018, wg 1oyveL.

or the accounting and tax audit of the
financial year 01.01.2026-31.12.2026 and
determination of their fees.

Approval of the distribution of profits to the
partner of the Company, according to the
provisions of article 160 of the Law
4548/2018, as in force.




Oéua lo: 'Eykpion tov emoiov XpnuoTootKovOUK®OV
Kartaotdoewv g Etaipelag yio v etoapikry ypnon
01.01.2025-31.12.2025.

Eni tov Bépatoc avtod n Etaipog, kat' epoppoyr tov
apBpov 108 Tov N. 4548/2018, wg oyvel, opdOPOVOL

AIIODAZIZEI

Tnv  éykpion 1OV ©¢ OGveo  XPTLOTOOIKOVOUIK®Y
Katactdoewv pe v ‘ExBeon EAéyyov tov avetaptntov
Opkotav Eleyktdv-Aoyiotdv, mov 11§ cuvodedel, Onmg
EMGVVANTOVIOL GTO TOPOV TPOKTIKO, G OVUTOCTAUGTO
HEPOG TOv, YOpPig va emeépel ovdepio Tpomomoinomn em'
AVTAOV.

Item 1% : Approval of the annual Financial Statements of
the Company for the fiscal year 01.01.2025-31.12.2025.

On this item, in pursuance of Article 108 of the law
4548/2018, as in force, the Partner, unanimously

RESOLVES

The approval of the above Financial Statements with the
Audit Report of the independent Certified Auditors
Accountants, which accompanies them, as they are
attached to these minutes, as an integral part thereof,
without making any modification to them.

®¢pa 20: 'Eykpion g cvvokng Atayeipiong g Etaupeiog
Yo Vv gToupkn ypnon amd 01.01.2025-31.12.2025, kat'
EQapLOYN TOV datdéemv Tov dpBpov 108 tov v.4548/2018,
G 1oYVEL.

Eni tov 0épotog avtov n Etaipog, kot epappoynq tov
apBpov 108 Tov N. 4548/2018, wg 1oyveL, OpLOPOVOL

AIIODAZIZEI

Tnv éykpion g cuvolikng Aayeipiong g Etarpeiog, mov
élofe yopa kotd v etanpikn ypnon arnd 01.01.2025 wg
31.12.2025.

Item 2nd: Approval of the Company's overall Management
of the Company for the fiscal period 01.01.2025-
31.12.2025, pursuant to the provisions of article 108 of the
law 4548/2018, as in force.

On this item, in pursuance of Article 108 of the law
4548/2018, as in force, the partner, unanimously

RESOLVES

The approval of the Company's overall Management for
the fiscal period 01.01.2025 - 31.12.2025.




O¢ua 30: Amadrayn tov Opkotdv Eleyktdv Aoyiotdv g
Etopeiog amd «dbe evbovn ywo to mEmpoypévo g
gtpikng ypnong omd 01.01.2025 éwg 31.12.2025,
oupPova pLE Tig dlatdéels e mapaypdeov 1(y) Tov dpbpov
117 tov v.4548/2018, mg 1oyveL.

Eni tov Bépatoc avtov m Etaipog, kat' epappoyn tov
épBpov 117, map. 1 (y) tov N. 4548/2018, og woyvet,
oudPVa

ATIODAZIZEI

Tnv amodiayn tov Opkotodv Eieyktdv Aoyiotdv g
Etaupeiog amd kb evbOvn yio v etaipikn yprion amod
01.01.2025 ¢w¢ 31.12.2025.

Item 3rd: Discharge of the Certified Auditors Accountants
of the Company from any liability with regard to the
activities of the financial year 01.01.2025- 31.12.2025,
according to the provisions of paragraph 1(c) of article 117
of the Law 4548/2018, as in force.

On this item, in pursuance of paragraph lc of the article
117 of the law 4548/2018, as in force, the partner,
unanimously

RESOLVES

The discharge of the Certified Auditors Accountants of the
Company from any liability for the fiscal year 01.01.2025
— 31.12.2025.




Oéua 40: Opiopds Opkotdv Eleyktdv Aoyiotdv yia 1o
AOYIOTIKO KOl QOPOAOYIKO €AEYXO TNG ETOUPIKNG YPNONS
01.01.2026-31.12.2026 ko kaBopiopdg TG CULOPNG TOVG.

AapBdévovtog vmoyn v Emotol g Eleyktikng
Etopeiog pe mmv emovopio «Ef AUDIT OPKQTOI
EAETKTEX AOT'IETEZ- XYMBOYAOI EINIXEIPHXEQN
A.E», n omola emovvantetonr oto mapov Ilpaktikd g
avamOoTacTO PEPOG avtov, N Etaipog, opdemva

ATIODAXIZEI
Tnv exhoyn g Eheykticng Etanpeiag pe v emovopio « Ef
AUDIT OPKQTOI EAETKTEZ AOTI'IETEZ-
YYMBOYAOI ENIXEIPHZEQON A.E» yio ) devépyela
TV aKoAoVOwV:

®éua S50: 'Eykpion dlavoung kepdm@V oty €T0ipo NG
Etaupeiog, ocbpomva pe tig dtotdéelg Tov apbpov 160 tov
v.4548/2028, o¢ woyvetl.

H ertaipog, katomv g amd@acng e Yo £YKpion tev
emowwv Xpnuatoowkovokav Koatactdoewy g Etapeiog
vy v etapikn ypnon 01.01.2025-31.12.2025, ot omoieg
ocuovthyOnkav  pe  Paon T Awbvn  TIpotvma
XPpNUOTOOIKOVOLUKNG Avapopag (AILX.A) Kot
ocvvodevovtat and TV EkfBeon Awayeipiong Tov Alotkntucon
Svppoviiov kot tnv 'Exbeon tov Opkotav EAeyktdv, dnmg
OVTEC ETIGVVATTOVTOL GTO TOPOV TPOKTIKO MG AVUTOCTOGTO
HEPOG 0V Tov, OpLOPOVa

AIIODAZIZEI

H etoupeio &xer {nuég omoTe:

H etaupeio ot ypron 2025 epepdvice {npisg ko dev dbvoTot
va yivel dtovoun

Item 4th: Appointment of Certified Auditors Accountants
for the accounting and tax audit of the financial year
01.01.2025-31.12.2025 and determination of their fees.

Taking into consideration the Letter dated 07.04.2025 of
the Auditing Company under the corporate name "Ef
AUDIT Certified Public Accountants — Business
Consultants S.A.", which is attached to the present
Minutes as an integral part therefore, the partner,
unanimously

RESOLVES
The election of the Auditing Company under the
corporate name “Ef AUDIT Certified Public
Accountants — Business Consultants S.A.” to carry out
the following:

Item 5: Approval of Profit Distribution to the
Company’s partner, in accordance with the provisions of
article 160 of Law 4548/2018, as in force.

The partner, following its decision to approve the
Company’s Annual Financial Statements for the
financial year 01.01.2025-31.12.2025, which have been
prepared in accordance with the International Financial
Reporting Standards (IFRS) and are accompanied by the
Management Report of the Board of Directors and the
Auditors’ Report, all of which are attached hereto as an
integral part of these minutes, unanimously

RESOLVES

Since the Company has incurred losses:

The Company has reported losses for the financial year
2025; therefore, no distribution can take place.




SAPPHIRE RESORTS MONOIMPOzQIMH IKE




Téhog, n 'evikn] Xvvélevon efovotodotel tov K. [lavro
Xelpovidon vo ekdidel EMKVPOUEVE OVTLYpOPA TOL
apovtog mpaktikov and 1o Biiio Ilpaxtikdv I'evikng
YuvéLevong.

Mn vrdpyovtog GhAov BEpuatog oty nuepnoto didtaln, To
POV TPUKTIKO VILOYPAPETAL MG AKOAOVOMG:

I DELRIO LTD.
(novadkn etaipog e Etaupeiog)

ANTPIANA EYZTA®IOY (DIRECTOR)

Finally, the General Meeting authorizes Mr. Pavlos
Cheimoniadis to issue certified copies hereof from the
Book of Minutes of the General Meeting.

There being no other item on the agenda, the present
minutes are signed ag follows:

For DELRIO LTD.
(sole partner of the Company)

ANDRIANA EFSTATHIOU (DIRECTOR)




Kuplol Etaipot,

‘EXoupe TNV TLUN va B€coupe UTIOYN 0OG YL £YKPLON TG OLKOVOULKEG KOTAOTAOELS TNE Xprong 1/1-
31/12/2025 tn¢ Etaupsiag pag kat va oag SWOOULE TIC ammapaitnteg ene€nyrnosLc.

H mapoloa £kBean mapéxel CUVOTTIKEC MANPODOPLEC OYXETIKA UE TNV OLKOVOLLKI KOTAOTAON, T
anoteAéopata Kal Tnv B£on tng eTatpeiag yia TNV KAELOUEVN Xpron, TiEpLYpad TwV ONUOVTLKWV
yeyovoTtwy 1ou éAafav xwpa otnv xpnon kabwg kot meplypadn Twv onuovIKWY YEYOVOTWY TOoU
£\afav xwpa HETA TNV NUEPOUNVia Tou Looloylopou. Emtiong mapéyovratl mAnpodopleg oxXeTIKA
ME TNV Sloxeiplon Twv XpNUATOOLKOVOULKWY KLVSUVWY TIOU aVTIUETWITIZEL n eTaupeia KabBwg Kot

TIANPodopleg OXETIKA e TNV TIPOPBAENOEVN €EEALEN TWV SPACTNPLOTATWY TNG ETALPELAC.

1. Owovopkn Béon tng Etaupeiag.

H xpnion 31 AskepuPpiov 2025 ékAelos pe peiwon twv {npuwv mpo dopwv (2025 : 9.669€) oe
oxéon pe tnv xpnon (2024:9.738€) cav amdppoLo TNG TOALTLKAC TN ETatpeiag yla meploplopod twv
Samavwv. EnutAéov ol kaBapég InUieg TG xprong Hewwdnkav (2025: 9.633 €) évavtt {nULwv TG
mponyouevng xpnong (2024: 9.701).

H otkovouikr katdotaon tg Etalpeiag katd tnv 31/12/2025 kpivetal tkovormotntikr. H kaboapn
B£on katd tnv 31/12/2025 avépxetal o mood 13.651 €, evw TNV Tponyouuevn xprnon tou 2024
avnABe og mooo (1.716) €.

ZUVOTTTIKI) avaluon ATIOTEAEOULATWY




H etatpeia dev epdavilel akopn €é0oda amod tn AELTOUPYLKN TNG dpacTnpLotnTa.

Ta Aettoupyika €€oda pewwdnkav (2025: 7.861€ ) o oxéon Ue tnv xprion (2024: 8.057€)

H etatpikn xprion 2025 eivat InuLoyovog Kot Ta armoTeAEoATA PO GOPWV avepXovTaL o€ 9.669€.
H mponyoUuevn xprion epdaviocs InuLég mooou 9.738€

Yuvorttikr) AvaAluon looAoylopol

AvadEpPou e OTLO TO GUVOAO TV N KUKAOGDOPOUVTWYV MEPLOUCLOKWY oTolxelwv aviABe og (2025:
9.557€) €vavtl (2024: 10.821 €) Tng mponyoUEVNG Xpnong.

Ta tapelaka Stabgoua tnv TpExouca xprion aviABav oto mood Twv EYPQ 12.716 £vavtl EYPQ
4.330 tng mponyoUUEVNE XPonG.

Avtiotolxa, n kaBaprny Béon aviABe oto mood twv EYPQ 13.651 évavtt EYPQ (1.716) tng
T(PONYOUUEVN XPAONG EMELTA A0 TNV ALENCN ETALPLIKOU KePAAaiou Pe KOTABOAN LETPNTWV.

Ma tnv mAnpéotepn mapouciaon Twv €pyaclwv TNG €Talpelag Katd tnv xpnon 2025, cag
TP AOETOUE TOUG TIOPAKATW QVTLTPOCWTITEUTIKOUE XPNHUATOOKOVOULKOUG aptBpodeiktec:

ApBpodeiktng ToOmog 31/12/2025 31/12/2024
g K::;?;j}jg:t)\:tasia 15.244,26 4.745,34
levikn Pevototnta = Bp ” X = — = 6,52 — = 0,65
axumpoBeope
PAKUTIPOBETHEC 2.338,58 7.276,92
YToxpewoelg
A : 15i K : : Ké -9. 1 -9.738,22
noBothotnTa Siwv - abapdampo Gopwv Képdn - 9.669,13 - 70,83% 9.738, - 567,56%
Kedporaiwv - - - YT [~ 2 715 70
20voho 16wy Keparaiwv 13.651,01 -1.715,79
Aapbpwon _ 1510 Kedaraia B 61.900,00 _ 555 36.900,00 214
Kedaraiwv Zéva Kepdhala 11.150,06 ’ 17.282,56

2.Epyaciaka Opata

H etaipeia kata tn xprion 2025, 6nwg kot 1o 2024 v anacyoAnoe MPOCWITKO

3. NepBaArovtika OEparta



H etawpeio pog eival svatobntomoinuévn 6oov adopd to mepBArAov Kol avayvwpilel tn
onuaoia tng cUUPBOANG TNC oTNV TPOOTIABOELN KATATIOAEUNONG TNG KALMATIKAG aAAaynG. Tnpel pe
CUVETIELO. TOUC €BVIKOUC KOl gupwmaikoU¢ KAVOVIOHOUC kol Slatdéelc mou adopouv otnv
npootacio autou. Emiong ¢povtilel va avakukAwvel ta Sladopa avalwolga to omoia
KaBnuepva xpnotpomnolel (ypadikr UAN, unatopieg, e€aptuoata H/Y k.a.).

H etalpeia og yevIKEG ypAUUEG SEV £XEL SPAOTNPLOTNTEG OL OTIOLEC VAl EMNPEAlOUV CNLAVTIKA TO
neptBarlov. To (xvo¢ twv TePPAMOVIIKWY EMMIWOEWV TwV Ypadeiwv KATAUETPATAL KL

ovaAUEeTal eTNCLWG oTa MAQLCLO TNC OTPATNYLKAG VLA TN CUVEXH EAATTWON TOU.

4. ApaotnpLotnteg otov Topéa g Epguvag Kat Avarmtuéng.

H etatpeia Sev SpaoctndLomoLelTal oTnV £pguva KoL AVATTTUEN.

5. Ynokatoaotipata Ko ypadeia tng etaupeiog

H etatpeia Sev dlatnpel umokataoTnuata.

6. AlaB£oLpo Zuvaldaypa.

H etatpeio dev €xet kata tnv 31/12/2025 ota Staboipa Tng KoTabBEoeLg o E£Vo vouLoUa.
7. Xpnoyionoinon XpnUoTonIOTWTLKWY HECWV

H Etatpeia 6ev emevlUEeL 0 XpNUATOMLOTWTLKA HECAL.

8. NMAnpodopicg mov avadépovral otV AMOKTNON WiwWV LETOXWV OTWE TPOPAENETAL GTNV
napaypado 2 touv dpOpou 50 Tou N.4548/2018

Aev GUVTPEXEL N MePUTTWON AUTH.

9. Znuavtikég ouvaldayéc kat urtoAowna pe ocuveebeucva pépn



SAPPHIRE RESORTS MONOIMPOzQIH IKE

OL onuavtlkég cuvaAllayeg mou kataptioOnkav petafy tng Etalpeiag kot ouvdedespévwv
TPOCWIWY, OTWG autd opilovtat oto A.A.M. 24, KOTA TV KAELOUEVN XPNON, EXOUV GUVOALKA WG

akohoUBwc:
2025 Elompaktéo MAnpwrtéo ‘Ecoda E€oba
EXCLUSIVE RESORTS MONOMPOZQMH IKE 25
Kyklades SA 10.006 478
Total 10.006 503
2024 Elompaktéo MAnpwrtéo ‘Ecoda E€oba
Exclusive Resorts PC 2.501 25
Kyklades SA 11.147 447
Total 13.648 472

Ou apotfég dloiknong aviABav o € 1.200 ( 2024: € 1.200.)

10. Awayxeipion XpNLOTOOLKOVOLLKOU KlvSUVOU

MNapAayovTeg XpNHOATOOLKOVOLLKOU KLVvSUVoU

H Etalpelor ektibetal o XpnUATOOLKOVOMLKOUG KvdUvoug Omwe o kivduvog ayopdg

(ouvaAlaypatikog Kivouvog, Kivéuvog TIHwY Kal KivOUVOG TOUELOKWY POWV ATIO UETAPBOAES

ETUTOKIWY), O TUOTWTIKOG Kivduvocg kal o Kivduvog peuotdtntag. Ol XPnHOTOOLKOVOULKOL

Kivduvol oxetilovtol Pe Ta TMOPOKATW XPNUOTOOLKOVOULKA HéEoa To omola meptAappdavovtol
" o«

ota kovOUALa, “EUTTOPLKEG Kal AOUTEG amaltnoels”, “Tapelakd dtabéoipa Kal looduvapa” Kot
“MpounBeuTEG KaL AOLTIEG UTIOXPEWOELS”.

H &laxeiplon kwwdUvwv eotldletol Kupiwg otV avayvwplon Kol  ektipnon  Twv
XPNHUATOOLKOVOULKWY KIVEUVWV OMWG 0 CUVOANAYUATIKOG Kivéuvog, o KivOuvog eMmLTOKIOU Kot
0 TUOTWTLKOG Kivouvoc.




11.1 Kivduvog ayopdg

ZUVaAAQYHOTIKOG KivEUVOG

H Etalpela Spaoctnplomoleital og éva Kal HOVO OLKOVOULKO TeptBAaAAov (otnv EAAGSA) kal
OUVETIWG OAec ol ouvaAAayEg Tng Etalpeiag Sie€ayovtal os Eupw. H Etalpeia katd mayla
TaKtikn, 6ev mpoayopalel cuvaAlaypa Kol 6 CUVATTEL CUMBOAALO LEANOVTLKAG EKTTANPWONC
OUVOAAAYHOTOG PE e€WTEPLKOUG AVTLOUBAAAOEVOUG.

Kivéuvog Tipwv

H Etatpeia Sev ektiBetal o KivBUVO OXETIKA LLE XPNLATOOLKOVOULKA PEoa £HOCOV eV KOTEXEL
OUMMETOXLIKOUG TitAOUC.

H Etatpeia ev ektiBetal o Kivbuvo amo tn HETABOAA TLLWY OF LN XPNUATOOLKOVOLLKA Héoal
OTIWC TNV afla TWV aKWVATWY

Kivéuvog Tapelakwy powv Kot Kivduvog petaBoAwv e0Aoyng afiog Aoyw HeToBOANG TwV
ETUTOKIWV

O kivouvog erutokiou avadEpetal oTov UPLOTAUEVO 1) LEANOVTIKO KivOUVO yla Ta KEPSN Kal To
Kedahalo tng ETalpelag, o onoiog mpokUTeL ano SUCUEVEIG SLOKUUAVOELS TWV EMLTOKIWV TTOU
eNnpealouv Ta oTolKElo TOU evepynTkOU KOl Tou mabntikou tng Etaipeiag. H €kBeon tng
Etalpeiag otov kivbuvo amd SLOKUUAVOELG OTA EMLTOKLA £ivol TIEPLOPLOEVN KABWG Sev €xel
Savelopd 1 onuavtiko UPog Katabeoswy.

11.2 MOTWTIKOG Kivouvog

H Etatpeia 6ev £XEL GNUAVTIKEC CUYKEVTPWOELG TILOTWTLKOU KlvSUvou.

Ta Tapelakd AtaBéoipa kat looduvaua autwy Tnpouvtal oe Tpamnellkols AoyopLaoHoUg oThv
EAAGSa. Adyw tou xapnAou UPoug Tapelakwy SLaBecipwy Kot Tou yeyovoTtog OTL Ta TpOmeltkd
Wpupata otnv EAAASA elval MPOOTATEVUEVA QMO TO EUPWMAIKO cUoTnUa, 6ev udlotatatl
ONUOVTLKOG Kivduvog.



11.3 Awayxeipion kedalaiov

O okomoég tng Etatpeiog katd tn Slaxeiplon twv kedpahaiwv eivat n dtacddAion TN LAVOTNTAG
NG va cuveXloel T SpactnpLOTNTA TG, WOoTe va e€aodalilel TIG amodOOELS yYLa TOUC LETOXOUG
Kal Ta odEAN Twv AoMwV Hepwv ta omola oxetiovtal pe tnv Etapeia kat va Siatnpel pia
BéAtiotn kedbaAalokn SLapBpwaon WOTE va ETUTUYXAVEL HUELWON TOU €VOEXOUEVOU KOGTOUC
kedaAaiou.

MNa tn Statrnpnon N LetaBolr tng kedbatatakng StapBpwong, n Etatpeia unopei va petafariet
TO SLOVEUOUEVO HEPLOUA TIPOC TOUG LETOXOUG, va eTLOTPEDEL KEDAAALO OTOUCG HETOXOUC, Va
ekS16eL vEEG PHETOXEG ) va TtpoPaivel o€ TWANGH TIEPLOUCLAKWY OTOLXELWV.

Y10x0¢ TNC ETaipelag eivat n Bektiotonoinon twv kepalaiwv tng HEow TG owoTnG Slaxeiplong
TWV TLOTWOEWV TNC.

11.4 Auvatotnta opaAng cUVEXLONG TG AELTOUPYLKAG SpactnpLotntag tng Etaipeiog

H etalpeia epdavilet {nuieg kal to ouvolo Twv iwv kepahaiwy tnv 31.12.2025 €xel Kataotel
KOTWTEPO amod to ULoo (1/2) tou Etatlpkol KedaAaiou, kal avépyetat oto mooo twv 13.651. H
Etalpeia sixe Adpel emotoAn oTAPLENG amod TNV UNtpikn etatpeia Delrio Ltd, n omoia Ba mapdoyel
enapkn kKedAAala yLo tTnv KAAU PN Twv UTIOXPEWOEWV TNG ETalpeiag ylo Toug eEMOeVouG 12 Uveg
omod TNV £YKPLON TWV TIHPOUCWY XPNHOTOOLKOVOULKWY KATAOTAoEwV Kal Ba Sioodaliosl
ouvEYLon TN SpaotnploTnTOC TNG.

Q¢ ek TOUTOU N Aloiknon tng eTalpeiag aLOAOYWVTOG TNV OLKOVOULKH TNG KATAOTACN EKTLUA OTL N
opxN TG oUVEXLONG TNG SpacTnpLOTNTOC ival n evOeSeLyLEVN KOL KOTA GUVETTEL, OL OLKOVOLKEG
KOTAOTAOELG 6V TIEPIAABAVOUV TIPOCAPUOYES KAl AVOKATATAEELS TWV TIEPLOUCLAKWY OTOLXEIWV
KOLL UTIOXPEWOEWV OL OTIOLEG EVOEXETAL VAL TIPOEKUTITAV OTNV TIEPLMTTWON Tou N ETalpeia dev ftav
og Béon va ekMANPWOEL TIG UTTOXPEWOELG TNG KOTA TN ouvrOn mopeia TG EMXELPNUATIKAG TNG
Spaoctnplotntag.

12. NpoPBAendpuevn Nopeia tng Etatpeiag.

Mo tnv Stoxelplotikn xprion 01/01/2026-31/12/2026, mpoPAénetal 6tL n etaupeio Oa kivnOei ota
6la emineda pe tn xprion tou 2025.

13. AuaBeon kepdwv



Agv CUVTPEXEL N TEPUMTTWON AUTH

14. F'eyovota peTd TNV Nepiodo avagopdg

MNépav dowv avadépbnkav avwTtépw, Sev UTIAPXOUV GAAQ ONLOVTLKA YEYOVOTA LETA ThV Ttepiodo
oavadopag Tou va £XOUV OXECH HE TNV KATAVONGH TWV OLKOVOULKWY KATAOTACEWV.

Kuplol Etaipot,
MEeTA armo To MopANAVW O0G TAUPAKAAW OTWG :

1) EykplVeTE TIC OLKOVOULKEG KATAOTACELG TNG XPNOEWV Tou £Anée otig 31/12/2025.

2) AmnoAAd€ete To ALoXElpLOTA amo kaBe euBUVN ylo To TEMPAYUEVA TN XPRONG TToU £Anée
otic 31/12/2025 cvpdwva pe To VOUO Kal To KatooTtatiko.

3) AmnoAAd€ete toug OpkwTtoUG EAEYKTEC, amo KABe suBuvn, yla TV Xpnon mou €Anée tnv
31/12/2025.

Mapouot, 13/02/2026

O Alayelplotng
Xelpwviadng NavAog




Dear Shareholders,

We have the honour to submit for your approval the financial statements for the fiscal year 01/01-
31/12/2025 of our Company and to provide you with the necessary explanations.

This report provides a summary of the financial condition, results, and position of the Company for the
closing fiscal year, along with a description of significant events that took place during the year and after the
balance sheet date. Additionally, it includes information on the management of financial risks faced by the

Company and insights into the anticipated development of its activities.

1. Financial Position of the Company

The financial year ending December 31, 2025, closed with a decrease in loss before taxes

(2025: 9.669€) compared to the previous year (2023: 9.738€), as a result of the Company's strategic policy.
Additionally, net loss for the year decrease (2025: 9.633 €) compared to the previous year's profits (2024:
9.701 €).

The Company's financial position as of 31/12/2025 is deemed satisfactory. The net equity as of 31/12/2025
amounts to €13.651 compared to € (1.716) in the previous financial year (2024).

Summary Analysis of the Results

The company doesn’t have any revenues yet. Operating expenses decreased (2025: €7,861) compared to
the previous year (2023: € 8.057).
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The financial year 2025 is loss-making, with pre-tax results amounting to €9,669. The previous financial year
recorded a loss of €9,738.

Summary Balance Sheet Analysis

The total non-current assets amounted to €9,557 in 2025, compared to €10,821 in the previous financiall
year (2024).

Receivables for the current fiscal year amounted to €2.528, the same as in the previous financial year (€
416).

Cash and cash equivalents for the current financial year amounted to €12.716, compared to €4.330 in the
previous fiscal year.

Accordingly, the net position amounted to €13.651, compared to € (1.716) in the previous financial year,
following the share capital increase by €25,000.

For a more comprehensive presentation of the company's operations for the fiscal year 2025, we provide
the following representative financial ratios:

Ratio Formula 31/12/2025 31/12/2024

Current Assets 15.244,26 4.745,34

General Lequidity = — = — = 6,52 —_— = 0,65
Short term Liabilities 2.338,58 7.276,92
Net profit (before tax) -9.669,13 -9.738,22

ROE = - = — = -7083% p——— = 567,56%
Total Equity 13.651,01 -1.715,79
Total Equit 61.900,00 36.900,00

Capital Structure = o-a”q-wy = = = 5,55 —_— = 2,14
Liabilities 11.150,06 17.282,56

2. Employment Matters

During the fiscal year 2025, as in 2024, the Company did not employ any personnel.

3. Environmental Matters
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Our Company is committed to environmental awareness and recognizes the importance of contributing to
the fight against climate change. It consistently complies with national and European regulations and
provisions related to environmental protection. Additionally, the Company ensures the recycling of various
consumables used daily, such as office supplies, batteries, and computer components.

In general, the Company does not engage in activities that significantly impact the environment. The
environmental footprint of its office operations is measured and analysed annually as part of its strategy for
continuous reduction.

4. Branches and Offices of the Company

The Company does not maintain any branches.

5. Available Foreign Currency

As of 31/12/2025, the Company does not hold deposits in foreign currency.

6. Use of Financial Instruments

The Company does not invest in financial instruments.

7. Research and Development Sector

The Company is not engaged in research and development activities.

8. Information Regarding the Acquisition of Own Shares as per Paragraph 2 of Article 50 of Law 4548/2018
This case does not apply.

9. Significant Transactions and Balances with Related Parties

The significant transactions conducted between the Company and related parties, as defined in IAS 24,
during the closing fiscal year are summarized as follows:
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2025 Receivable Payable Revenue Expense
EXCLUSIVE RESORTS MONOIMPOZQIMH IKE 25
Kyklades SA 10.006 478
Total 10.006 503
| [ | |
2024 Receivable Payable Revenue Expense
EXCLUSIVE RESORTS MONOIMPOZQIMH IKE 2.501 25
Kyklades SA 11,147 447
Total 13.648 472

Management Fees are € 1.200 (1.200 € 2024).

10. Financial Risk Management
Financial Risk Factors

The Company is exposed to financial risks such as market risk (including foreign exchange risk, price risk,
and cash flow risk due to interest rate fluctuations), credit risk, and liquidity risk.

Financial risks are associated with the following financial instruments included in the accounts: “Trade and
other receivables,” “Cash and cash equivalents,” and “Suppliers and other liabilities.”

Risk management primarily focuses on identifying and assessing financial risks such as foreign exchange
risk, interest rate risk, and credit risk.

11.1 Market Risk

Foreign Exchange Risk

The Company operates in a single economic environment (Greece), and therefore, all of its transactions
are conducted in Euros. As a standard practice, the Company does not engage in foreign currency pre-
purchases or enter into foreign exchange forward contracts with external counterparties.

Price Risk

The Company is not exposed to risk related to financial instruments, as it does not hold equity securities.

Additionally, the Company is not exposed to risks arising from changes in the value of non-financial assets,
such as real estate.

Cashflow and Fair Value Interest Rate Risk

The Company does not have significant concentrations of credit risk.
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Its cash and cash equivalents are held in bank accounts in Greece. Given the low level of cash reserves
and the fact that Greek banking institutions are protected under the European banking system, there is
no significant risk.

11.2 Credit Risk
The Company does not have significant concentrations of credit risk.

Its cash and cash equivalents are held in bank accounts in Greece. Given the low level of cash reserves
and the fact that Greek banking institutions are protected under the European banking system, there is
no significant risk.

11.3 Capital Management

The Company’s objective in managing capital is to ensure its ability to continue its operations, securing
returns for shareholders and benefits for other stakeholders, while maintaining an optimal capital
structure to minimize the potential cost of capital.

To maintain or adjust its capital structure, the Company may: modify dividend distributions to
shareholders, return capital to shareholders, issue new shares, or sell assets.

The Company aims to optimize its capital through effective credit management.

11.4 Ability to continue as a going concern

The Company has incurred losses and, the total equity as of 31.12.2025 is lower than one half (1/2) of the
share capital, amounting to €13,651.

The Company has received a letter of support from its parent company, Delrio Ltd, confirming that it will
provide sufficient financial support to enable the Company to meet its obligations for the twelve (12)
months following the approval of the present financial statements and to ensure the continuation of its
operations

Accordingly, Management, having assessed the Company’s financial position, considers that the going
concern basis of accounting is appropriate. Therefore, the financial statements have been prepared on a
going concern basis and do not include any adjustments or reclassifications to the carrying amounts of
assets and liabilities that might be necessary should the Company be unable to continue its operations in
the normal course of business.

12. Future Outlook of the Company

For the financial year 01/01/2026 —31/12/2026, the Company is expected to operate at the same level as in
2025.
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13. Profit Distribution
This case does not apply.
Dear Shareholders,
After the above, we kindly ask you to:
1) Approve the financial statements for the fiscal year ended on December 31, 2025.
2) Discharge the Administrator from any liability for the actions taken during the fiscal year ended

on December 31, 2025, in accordance with the law and the Articles of Association.
3) Discharge the Statutory Auditors from any liability for the fiscal year ended on December 31, 2025.

Marousi 13/02/2026

Administrator
Cheimoniadis Pavlos

SAPPHIRE RESORTS

ApBpog I.E.MH. 158547501000

OIKONOMIKEZ KATA2ZTAZEI2
31 AekepPplou 2025
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NEPIEXOMENA

Katdotaon anoteAeocpatwy
looAoyLopag
Katdaotaon petafoAwv 6iwv kepaiaiwv

Katdotaon TupUELOKWY POwWV

INUELWOELG OTLG OLKOVOMULKEG KATOLOTAOELG

EkBeon Ave§AaptnTOU OPKWTOU EAEYKTH
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KATA2TA2H ANOTEAEZMATQN
31 AskepPpiov 2025

Notes 31/12/2025 31/12/2024
Nertoupykd E§oda
Nourd E€oda 8 (7.861) (8.057)
Z0volo Asttoupytkwv EE06wv (7.861) (8.057)
EBITDA (7.861) (8.057)
AnooBéoelg 7 (1.301) (1.098)
KEPAH/(ZHMIEZ) NPO ®OPQN TOKQN (9.161) (9.155)
Xpnuartootkovouika E€oda 9 (508) (583)
KEPAH NMPO ®OPQN (9.669) (9.738)
Dopot 10 36 37
KaBapd Képdn/(Inuiég) xpriong (9.633) (9.701)

OL oNUELWOELC OTIC 0eAibeC 7 PEXPL 26 AMOTEAOUV QVAITOOTIOCTO HEPOG QLUTWVY TWV OLKOVOULKWY KATOOTACEWV.
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Oplopéva kovSUALO TNG TTPONYOUUEVNG XProng €xouv avataflvounBeil mpokelpévou va e€aodallotel n
OUYKPLOLUOTNTA UE Ta avtioTolya KovOUALa TNG KAELOUEVNG XProNgG.
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NEPIOYZIAKA XTOIXEIA
Mn KukAodopoUvta Meplouoilaka Itoyeia

AvaBoairopeveg Dopoloyikég ATaLTrOELG 14 128 92
Awkalwpata XpAong AKvATwy 7 9.429 10.730
Zuvolo Mn KukAodopouvtwv Meplouclakwy ZToLxeiwv 9.557 10.821

KukAogopouvta MNeplouotakd ITolxeia

NoUnéG ATaLtroeLg 120 -
Dopoloyikég AaLtroELg 11 2.408 416
Tapelakd AaBéopa & looduvapa 12 12.716 4.330
ZUvolo KukAodopoUviwv Meplovolakwv ZToxeiwv 15.244 4.745
ZYNOAO ENEPIHTIKOY 24.801 15.567

181a Kedparaia

Metoxiko KeddAato 13 61.900 36.900
Képdn/(lnuiec) mponyoluevwy xpnoswv (38.616) (28.915)
Képdn/(lnuiec) ig véov (9.633) (9.701)
ZUvolo Wiwv KepaAaiwv 13.651 (1.716)

YNOXPEQZEIZ

MakpomnpoBeopueg YOXPEWOTELG

MakponpoBeoueg XpnUATOOLKOVOULKEG YTTIOXPEWOELG 7 8.811 10.006
2UvoAo MakpompOOECHEWVY YIIOXPEWCEWY 8.811 10.006

Bpaxunpo0soleG YOXPEWOELG

EUTTOPLKEG KOl AOLTTEG YTIOXPEWOELG 15 1.024 3.514
BpayumpoBeopeg XpnLATOOLKOVOULKEG YTIOXPEWOELG 7 1.194 1.142
BpayumnpoBeopa Adavela NMAnpwtéa - 2.501
BpayumnpoBeopeg DopoloylkEG YIIOXPEWOELG 120 120
ZUvolo BpaxunpoOsopuwv YIoXpeWoswv 2.339 7.277
20UVOAO YIOXPEWOEWY 11.150 17.283
2YNOAO NAGHTIKOY 24.801 15.567

OL ONUELWOELG OTLC OeAIBEG 7 HEXPL 26 aMOTEAOUV QVATIOOTIOOTO PEPOC AUTWV TWV OLKOVOLLLKWV
KATAOTACEWV.

27



KATAZTAZH METABOAQN IAIQON KEDQAAAIQN
31 AskepPpiov 2025

(oot o€ €) E'td:lleC') AnoteAéopata sllq Kaeo'tpr']

kepaAato véo Oéon
YrniéAouro thv 01/01/2024 29.900 (28.915) 985
AnoteAéopata Mepldodou - (9.701) (9.701)
AU&non Etatpikol KedaAaiou 7.000 - 7.000
YrniéAowro v 31/12/2024 36.900 (38.616) (1.716)
YrnéAouto thv 01/01/2025 36.900 (38.616) (1.716)
Anotéheopa xpriong 01/01-31/12/2025 - (9.633) (9.633)
AU&non Etalpikol KedaAaiou 25.000 - 25.000
YnéAouro tnv 31/12/2025 61.900 (48.249) 13.651

OL onUEWWOELS OTLG 0eAbEG 7 pEXPL 26 amoTEAOUV QVATIOOTIOOTO PEPOG AUTWYV TWV OLKOVOULKWV
KATOLOTAOEWV.
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TopelakéG PO£G oo AEITOUPYLKEG APAOTNPLOTNTEG

Képdn/(Tnuiég) mpo dopwv (9.669) (9.738)

AvampocopHOYEG YL

AnooBéoelc AMXA 16 1.301 1.098

Xpnuotootkovoutkd écoda/ é€oda 478 447
(7.891) (8.193)

MetaBoA£G 0To KEGAAALO KLVHOEWG

(AVENonN)/ueiwon oTLG EUTOPLKEG KAl AOUTTEG QTTAULTI OELG (2.112) 5.748
(AUEnon)/ueiwon otoug mPounOeUTEG KAl AOUTEG UTIOXPEWOELG (2.489) 2.886
TOUELOKEG POEG OTLO AELTOUPYLKEG SPAOTNPLOTNTES (12.492) 441
KaBapég TapelaKEG pOEG amo AELTOUPYIKEG SPACTNPLOTNTEG (12.492) 441

TAMEIAKEZ POEZ ANO ENENAYTIKEZ APAXTHPIOTHTEZ
KaBap£g TaUELAKEG POEG AN EMEVSUTIKEG SpaoTNPLOTNTEG - -

TAMEIAKEZ POEZ ANO XPHMATOAOTIKEZ APAZTHPIOTHTEZ

MANPWUES pLoBWoswyY (1.620) (1.375)
AUEnon petoxlkou kedahaiou 25.000 7.000
Advela AndBeica/NMAnpwpéva (2.501) (2.500)
KaBap£g TaUELaKEG POEG OO XPNUATOSOTIKEG SpaoTNPLOTNTEG 20.879 3.125
KaBapr av§non ota tapelakd Stabéotpa Kal .ooduvapa xpriong 8.387 3.566
Toapetakd Staboa Kat LooSuvapa oTnv apxr te Xxpriong 4.330 764
Toapsiokd Stabéoua Kat Looduvapa oto TEAOG TG XPHong 12.716 4.330

OL oNUELWOELS OTLC OeAIBEG 7 HEXPL 26 amOTEAOUV QVATIOOTIOOTO PEPOC AUTWV TWV OLKOVOLLLKWV
KATAOTACEWV.
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1. Nevikég mAnpodopieg

Xwpa ovotaocng

H Etatpeia SAPPHIRE RESORTS Movonpoownn IKE (n "Etalpeia') ouotabnke otnv EAAGSa
ot 11/03/2021. To eyyeypappévo ypadeio tng eival otnv OsotokomovAou 4, T.K. 151 25,
Mapouaot (I.E.MH.: 158547501000).

H Etatpeia eival 100% Buyatpikn tng etatpeiog «Delrio Ltd» pe €dpa tnv Kumpo.

H enifAedn twv gpyaciwyv kat n dtoiknon tng Etatpeiag aokeital amo 1o SLoXELPLOTH TNG
Etapeiag o onoiog kata tnv 31.12.2025 ewat o: Xepwviddng MavAog tou Aedvdpou.

KOpleg Spaotnplotnteg
H Etaipeia SAPPHIRE RESORTS Movonpdoownn IKE (n “Etatpeia”) eival pia etatpeio pe kupla

Spaotnpiotnta YINHPEZIEZ ZENOAOXEIOY YIINOY, MOAYTEAEIAZ KAl A" KATHIOPIAZ, ME
EXTIATOPIO.

Aertoupyko epBaAAov tng Etatpeiog

To 2025 xapaktnpiotnke amno avénuevn debvn aotdbela. OL S1eBveig TTOMTIKEG EVTAOELG
gvioxLOnkav pe tov Donald Trump otnv mpoedpia Twv HMA kal Twv emakoAouBwv alAaywv oe
EUTOPLKEG CUUPWVIEG Kal EWTEPLKH TIOALTIKN, dnpLloupywvtag Eva neptBaliov aBefatdtntag
yLaL TLC TTOYKOOLEG OYOPEG.

H ouvéxion tou moAépou otnv OuKpavia CUVEXLOE Vo ETINPEATEL TIG TLUEG EVEPYELAG KOL LUE
ETUMTWOELG 0TO CUVOAO TNG ayopas. Tautoxpova, to 2025 kataypadnkav mavw oo 110
EVEPYEC EVOTIAEC OUYKPOUOELG SLeBVwG, yeyovog mou Slatripnoe uPnAod enimedo kivduvou o€
epodlaoTikeg aAuoideg Kal TIHEC TpolovTwy. MapdaAAnla, n eVBpavoTn Kataotaon otn Méon
AvatoAn (ekexelpia otn Fala) kat oL cUYKPOUOELC OTIwCE 0 TOAEOC lopanA—Ipav mpokaAeocav
aUENUEVN HETOBANTOTNTA OTLC AYOPEC EVEPYELAC KL KAUGLUWY,

H etatpeia Bploketal oe otadlo avamtuéng kat n emidpacn Twv MopaATavw YEYOVOTWY 0TNn
AeLToupyla TNG MAPAUEVEL TIEPLOPLOKEVN. Z€ KABEe mepimtwon n Aloiknon tng etalpeiag
napakoAouBel Stapkwg Tig SleBveig kat eyxwpleg e€eAifelg, wote va AapBavel Eykalpa Ta
amapaitnTa LETPA yLo TNV anoteAeopatiki Slaxeiplon Twv KdUuvwv.
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2. Baon npoetoluaciog twv Otkovoulkwv Kataotaoewv

OL OLKOVOULKEG KATOOTAOELG £XOUV ETOLMAOTEL cUPdWVA e Ta AeBvn Mpdtuna
Xpnuoatoowkovoptkng Avadopdg (AMNXA), onwg autd utoBetnBnkav anod tnv Eupwnaikn Evwon
(EE) kat el81kOTEPQ UE TA MPOTUTIA KL TIG Sleppunveieg Tn¢ Emtpornn¢ Alepunvelwv AteBvwv
MpotUMWV XpnUatooLkovouLkig Avadopdg (EAAMXA).

JUpdwva pe to N.4308/2014 o avwvupn etatpeia pmopel, pe anodaon tng dLoiknong tng,
va epapuolel mpoalpeTikd ta A.M.X.A., 0w auta £xouv uLoBeTNBEel amo tnv Eupwmnaikn
‘Evwon (mpoatpetikn epappoyn A.M.X.A.). Ztnv nepintwon auti n edapuoyn tTwv A.M.X.A.
€lvVOlL UTTOXPEWTLKN YLO TIEVTE GUVEXOUEVEG ETHOLEG TIEPLOSOUC ATO TNV MPWTN EhopUoyn TWV
A.NM.X.A..H Aloiknon ¢ Etatpeiag pe tnv 02/12/2024 anodaon tnG anopacloe OTL OL ETAOLEG
OLKOVOMLKEG KATOLOTAOELG amo tnv 01.01.2024 Ba cuvtdooovtatl cUpdwva pe ta A.M.X.A Onwg
QUTA €xouv uLoBeTNBEel amo tnv E.E. Zuvenwc n etalpeia epappooe tn¢ Statatelg tou A.M.X.A
1 «Npwtn epappoyn twv AleBvwv MpoTUTIWV XPNUATOOIKOVOULKAG 0vapOopAC» LE
nuepounvia petaBoaong tnv 01.01.2023. OL OLKOVOULKEG KATAOTACELG £XOUV ouvteXOel pe Baon
NV apxn tn¢ ouvexl{OPeVNG SpaaTNPLOTNTAC KOL TNV €VOLA TOU LOTOPLKOU KOOTOUC.

3. Yiov€tnon kawvoupylwy n avade wpnUEVWY MPOTUTTWY Kol SLEPUNVELWV

Kata to tpéxov £10¢, n Etalpeia uloBetnoe OAa ta véa Kal avabswpnuéva Aebvn Mpotumna
Xpnuatoowkovoulkng Avagopadg (ANXA) ta omola oxetilovrtal Pe TIC Epyacieg TNG Kal gival
epapudopa yla AoyLloTikeg meplodouc mou apyilouv tnv 1 lavouapiou 2025. H utoB£tnon autn
Oev gixe emIdEPEL ONUAVTIKEG LETABOAEG OTLG AOYLOTLKEG TIOALTLIKEG TNG ETapeiac.

OL AOYLOTIKEC APXEC LE TIC OTIOLEC OUVTAXONKAV OL ETAOLEC OLKOVOULKEG KATAOTAOELG £ival
OUUPWVEG LE QLUTEG TIOU XPNOLUOTIOLRONKAV YL TN cUVTOEN TWV OLKOVOULKWY KATAOTACEWY TOU
OLKOVOULKOU €toug 2024.
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Mpotuna Kot ALEPUNVELEC UTTOXPEWTLKA YLOL TRV TPEYOUCO OLKOVOULKH XPrion

Tpomnonotnoelg oto AAM 21 «OL emSPACcEL HETABOAWY TWV TLHWV cUVAAAAypatog»: EAAsLn
AvtaAlaipotnrag (edpappoletan yla TOLEG MEPLOSOUG MOV EEKLVOUV TNV | HETA TV
01/01/2025)

Tov AUyouoto tou 2023, to IASB g¢€6waoe tpomomnotnoelg oto AAM 21 «OL emubpAoelg LeTaBoAwv
TWV TLHWV GUVAAAAYUOTOG» LIE TIG OTIOLEG aALTEITAL ATIO TLG OLKOVOULKEG OVIOTNTEG VA TAPEXOUV
TILO XPHOLUECG TTANPODOPLEG OTLG OLKOVOULKEG TOUG KATAOTACELG OTAV £Val VOULOUO SEV UTtopEeil va
avtoAaxBel og Eva dAAo voplopa. OL TpomomnoliosLg mepAapBAvouV TNV Elcaywyr] Tou OpLOUOU
NG avtaAAafLuoTnToG EVOC Voulopatog, kaBwg kat Tn Sltadlkaoia e TNV omoia N OLKOVOLKNA
ovtotnta Ba mpénel va aflodoyel autrv tnv avtaAlafipotnta. EmupocBeta, oL TpOMOMOLNOELG
napéxouv kabodrynon avadopikd e TO WG TIPETEL N OLKOVOULKH OVTOTNTO VA UTIOAOYILEL TNV
OUVOAAQYUATLKA LOOTLULO (Spot rate) OTLC MEPUTTWOELG OTIOU TO VOULOUA eV elval avTaAAAELuo
KOl amottoUV mpOoOETEC YVWOTOMOLCELG OE TIEPUTTWOELG OTIOU LLLOL OLKOVORLLKI) OVTOTNTA £XEL
uTtoAoyioel pla cuvaAAayuoTikn Lootipia Adyw EAAeP NG avtaAafuotnTag.

To avwtépw £xouv uloBeTnBel amo tnv Eupwnaikn Evwon pe nuepounvia évapéng oxvog tnv
01/01/2025. To mpotuTo Sev Xl edappoyr oTnV sTalpeia.

Mpotuna Kot ALEPUNVELEC UTTOXPEWTLKA YLOL LETAYEVECTEPEC MEPLOSOUC

Ta akoAouBa véa MNpotumna, Aleppnveleg kot TpomoTmoloelg Npotunwv €xouv ekboBel amnod to
JupBouAlo AteBvwv AoyloTtikwyv Mpotunwv (IASB), aAld eite Sev €xouv akoun teBel og oYU eite
Sev €xouv uloBetnBel amod tnv Evpwnaikn Evwon.

ANXA 9 & ANXA 7 «TPOMOMOLCELG GTNV TAEWVOUNON KO EMLUETPNON TWV XPNLOATOOLKOVOHLKWV
péowv» (edpappdletal yLa £THOLEG MEPLOSOUG IOV EEKIVOUV TNV i petd tnv 01/01/2026)

Tov Maduo tou 2024, to IASB €££6w0E TPOTIOMOLACELS VLA TLG ATALTHOELG TAELVOUNONG KoL
ETUUETPNONC TOU AMXA 9 «XpnNUATOOKOVOULKA MEaa» Kal avTtioTOLXEC YVWOoTOomoLoelg Tou AMXA
7 «XpNUATOOLKOVOULKA Méaa: NTVwoTomolnoelg». ELSLIKOTEPQ, LIE TIC VEEC TPOTIOTIOLOELG
SleukpLVIZeTaL TTOTE TIPETIEL VAL OTTOOVAYVWPLLETOL L0 XPNLOTOOLKOVOULK UTIOXPEWGCHN OTAV N
e€OPANON TG YiveTal LEow NAEKTPOVLIKNC TTANPWHNAG. Emiong, mapéxetat emumAéov kaBodrynon
yla tTnv aLoAGYNon TWV XAPAKTNPLOTIKWY CUUPBATIKWY TOELOKWY POWV VLA XPNLOTOOLKOVOLLKA
TiepLovoLakd otolxeio ouvdedepéva pe kputpla ESG (meplBaANOVTIKA, KOWWVIKA KAl ETALPLKAG
SlakuBépvnong). EmutAéov, tpomomnolOnkayv oL AmaLTOELS YVWOTOTOL|GEWY OXETIKA LE TL
ENMeVOUOELC O€ CUUUETOXLKOUG TiTAOUC Ttou poacdlopilovtal otnv eVAoyn afia PEow Twv AoLmwy
OUVOALKWYV EL00SNUATWYV KaL TTPOOTEDBNKAV QTALTAOELG YVWOTOTOLOEWV YLO XPNULATOOLKOVOULKA
UECO PE EVOEXOUEVA XOPAKTNPLOTIKA N OXETWLOMEVA AUECA LE BaokoUC KlvdUVOUG Kal KOOTN

32



Savelopou. OL TPOTOTOLAOELS LoXUOUV Yl AOYLOTIKEG TTIEPLOSOUG UE NUEPOUNVia Evapéng Tnv N
UETA TNV 1n lavouapiou 2026.

Etnoleg BeAtiwoelg twv AMXA-Topog 11 (epappoletal yia TAOLEG TEPLOSOUG IOV EKIVOUV TV
N Ketda tnv 01/01/2026)

Tov loUALo Tou 2024, to IASB mpo€Pn otnv €kdoaon «Etrioleg BeAtiwoelg Twv AMNXA, oTLC omoieg
nepAapBavovtal Nooovog onUaciag TpomomnoLoeLg ota €nG AoyloTika Mpotuma: AMXA 1
«MNpwtn epappoyn Twv AleBvwv Mpotumwyv XpnUatoolkovoukng Avadopacy, AMNXA 7
«XPNUOTOOLKOVOULKA HECA: T'VWOTOMOLNOELG», AMNXA 9 «XpnUOTOOLKOVOULKA pEaa», AMNXA 10
«Evomotnuéveg Owovopkég Kataotaoelg» kot AAMN 7 «Katdotaon twv Tapetakwyv Powvy. OL
TPOTIOTIOLNCELG LOXUOUV YLa AOYLOTIKEG TIEPLOSOUG TNV 1 eTd TNV 1 lavouapiou 2026. H Etatpeia
Ba e€etdoel TNV eNiMTWon OAWV TWV MAPATIAVW OTLG OIKOVOULKEG TNG KATAOTACELG, av Kal dgv
QVOUEVETAL VO £XOUV Kapila. Ta avwTépw €xouv VL0BeTNBEeL amnod tnv Evupwmnaikn Evwon.

Tpononotwnoelg oe ANXA 9 kaw ANXA 7 — «ZupBaocsig Avadopag os HAektpikn Evépyela
eaptwpevng ano t Ouon (Nature-dependent Electricity)» (epappoletau yia eTRoLeg
nePLOSoUG Iou §eKvolv tnv R Hetd tnv 01/01/2026)

2T1¢ 18 AekepuBpiou 2024, 1o ZupBouAto AleBvwv NoyloTtikwy Mpotunwv (IASB) e€€dwoe
TpomonolNoeLg oto AMXA 9 «Xpnpoatootkovoukd Meoa» kat AMXA 7 «XpnUOTOOLKOVOULKA LECQL:
I'VWOTOTIOLOELG», E OKOTIO Vo BonBnBouv ol talpeieg va avadEpouv KaAUTEPA TLG
XPNHOTOOLKOVOULKEC ETUMTTWOELG TWV CUUBACEWV avadopds o€ NAEKTPLKN EVEPYELA EEAPTWHUEVWV
amno tn ¢Uon, YVWOTEC kol w¢ Zupdwvieg Ayopac Evépyelag (Power Purchase Agreements - PPAs).
OL CUPBAOELG AUTEC XPNOLLLOTIOLOUVTAL OO TIG ETOLPELEC yLa TNV e€aadaiion TS mpounOeLag
NAEKTPLKAG EVEPYELOG ATIO AVOVEWOLUES TNYEC, OTIWG N ALOALKN Kall N nALlakn evépyela. Qotoaoo, N
TIOOOTNTA EVEPYELAG TIOU TtaPAYETOL Utopel va HeTaBaAAetatl Adyw e€wyevwv AP AYOVTIWY, OTIWG
Ol KALPLKEG oUVONKEG. OL TPOTIOTIOLACELG OTOXEVOUV 0TN BEATLOTN ATIOTUTIWON AUTWV TWV
OUMUPBACEWY OTLC XPNUOTOOLKOVOULKECG KATAOTACELC: a) SleukpvilovTag TIG amaltoels epapUoyns
¢ €vvolag Tn¢ «1dloxpnotponoinong» (own-use), B) enttpénovtog tn AOYLOTIKY AVILOTAOULONG
(hedge accounting) OTLC TTEPUTTWOELC TTOU OL CUMPBACELG UTEG XPNOLUOTIOLOUVTOL WG LETA
avTLoTAOULONC KWYSUVOU Kal y) TPocOETOVTOG VEEG ATMALTHOELG YVWOTOTIOOEWY, TIPOKELEVOU OL
EMEVOUTEC va KATAVOOUV KAAUTEPQ TNV EMISPACH AUTWV TWV CUUBACEWV OTA OLKOVOULKA
QTOTEAECHATA KAL TLG TAUPELAKEG POEC TWV ETALPELWV. OL TPOTIOTOLAOELG LOXUOUV YLa AOYLOTLKEG
TepLodoug mou ekvouv amo tv 1n lavouapiouv 2026, pe tnv mpowpn uloBETnor Toug va
erutpénetal. H Etalpeia Oa e€etdoel Tnv enintwon 0Awv Twv mapandvw ot OKOVOULKES TNG
Kataotaoslg, av kot 6ev avapEVETOL va £XoUV Kapia. Ta avwTépw €xouv uloBetnBel amnod tnv
Eupwmnaikni Evwon.
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ANXA 18 «Napovuciaon kat 'vwotonoinon otig Otkovopkég Kataotaoels» (epappoletal yia
£TNOLEG MEPLOSOUG TTOU EEKIVOUV TV i) peTa tnv 01/01/2027)

Tov AmnpiAto Tou 2024, to IASB mpo€Pn otnv €kdoaon evog véou Mpotumou, Tou AMNXA 18 to onoio
avtikadiota to AAM 1 «Napouaciaon Twv OKoVopLKwY KataoTtdoewv». IKomog tou MNMpotunou
elvat va BEATLWOEL TOV TPOTIO TIOU TTOPEXOVTAL OL TTANPOPOPLEG OTLG OLKOVOULKEG KATOOTAOELG JULOG
olkovouLKN ¢ Etnoteg Owkovouikég Kataotaoelg xpriong 2024 27 ovtotntag, Wdlaitepa otnv
KQTAOTAON OMOTEAECUATWY XPrIONG KOL TWV YVWOTOTIOL|CEWVY ETIL TWV OLKOVOULKWY KATAOTACEWV.
JUYKEKPLUEVQ, TO MpdTuTo Ba BEATIWOEL TNV TOLOTNTA TN XPNHATOOLKOVOULKNE TAnpodopnaong
AOyw: a) TN¢ amaitnong KaBopLlopEVWY UTTOCUVOAWY OTNV KATAOTAON AMOTEAECUATWY, B) TNG
amnaitnong va yvwoTomolouvTal o€ EEXWPLOTI ONUELIWOT TWV OLKOVOULKWY KATAOTACEWV Ol
deikteg anodoong mou £xouv kaboplotel and tn dloiknon tng enxeipnong (Management-defined
Performance Measures) y) Twv VEWV apxwv ylo. opadomnoinon/Slaxwplopo tng mAnpodopiog
(aggregation — disaggregation). H Etalpeia Ba e€etdoel TNV eMIMTWON OAWY TWV TOPATIAVW OTLG
OLKOVOULKEG TNG KATAOTAOELG, av KAl SEV OVOUEVETAL VO £X0UV Kapia. Ta avwtépw Sev €xouv
uLoBetnBel amnd tnv Evpwrnaikn Evwon.

ANXA 19 «Ouyatplkég Xwpic Anpocia EuBUvVN: N'vwotonowoelg» (epapproleTal yLa ETAOLEG
nePLOSouG Iov §eKvolv tnv R Hetd tnv 01/01/2027)

To Maduo tou 2024, 1o IASB mpo€Pn otnv €kboon evog véou Mpotumou, tou AMXA 19 «OuyaTpLKES
Xwpi¢ Anpoéoia EuBuvn: N'vwotomnoloslg». To VEO MPOTUTIO ETUTPETEL OTLG ETUAEELLLEC OLKOVOULKEC
OVTOTNTEC TTOU TANPOUV TI¢ PO UTIOOECELG TOU, va ETUAEEOUV VO EPAPUOCOUV TIG UELWUEVEG
QAT OELG YVWOTOMOLNoEWV Tou AMXA 19 avti Twv analtioswy yvwaoTtonoinong nou opilovtat
ota aAAa AMXA. To ANXA 19 Asttoupyel mapaAAnAa pe ta aAAa AMNXA, kaBwg ol Buyatplkég Ba
TPEMEL VA €PapUOTOUV TIG ATIALTHOELG ETULUETPNONG, OLVAYVWPLONG KOL TTAPOUGLaong ou
opifovtal ota AAAa AMXA KoL TG LELWUEVEC ATIALTAOELS YVWOTOTIOLCEWVY TIOU TIEPLYpAdOovTaL OTO
AMXA 19. ArtAomoleital £€TOL N TTPOETOLUOOLA TWV OLKOVOULKWY KATACTACEWV YLa TLG BUYATPLKES
TIou TTANPOoUV TI¢ tpolTtoBEoelg edappoyng auTol Tou TPOTUTIOU EVW TAUTOXpova Slatnpeital n
XPNOLUOTNTA TOUG YLl TOUC XPNOTEG. To AMXA 19 woxUEeL yla AOYLOTIKEG TTIEPLOSOUG UE NUEPOUNVIA
gvapénc tnv n petd tnv 1n lavouapiov 2027, pe tTnv mpowpn ULOBETNOT) TouC va eTtpEmetal. H
Etalpeia Ba €etdoel TNV eMMTWon OAWV TWV MOPATIAVW 0TI OLKOVOULKEC TNG KaTaoTAoELg, av
Kal Sev avapéveTal va €xouv kapia. Ta avwtépw Sev €xouv uLloBetnBel amo tnv Evpwnaikn
‘Evwon,.

4. INUAVTIKEG AOYLOTIKEC TTOALTIKEG

OL BaOLKEG AOYLOTIKEG OLPXEG TIOU EPOPUOCHNKOV KATA TNV TIPOETOLOOLA KAl cUVTOEN AUTWV
TWV OLKOVOULKWY KOTOOTACEWV TIEPLYPADOVTOL TTAPAKATW.
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‘Ecoba
Avayvwplon ecodwv

H Etaipeia dev avayvwpilel akoua €coda.

Nopox£EG OTO MPOCWITLKO

H Etalpeia katd tn dtapkela tng xpoviag 2025 dev anaoxoAnoe umaAAnAoug OTwe Kal oTo
2024.

Nound €c0oda / £€oda

Ta Aowuna €coda / £€0da meplthapBavouv diadopa €coda kat £€06a N AELTOUPYLKA KOl
avayvwpilovtal ws £0080 Kot €060 avTioTOLXA OTO ATTOTEAECUATA TNG XPHONG TTOU a.popouV.

Alavopur PEPLOPATWV

To SlaveunTtéo PEPLOUA OTOUG HETOXOUG TNG ETatpeiag avayvwpiletal wg umoxpEéwaon oTLg
OWKOVOULKEG KATaOTAOELG 0TN XPrion Tou gykpiveTal n dtavoun tou amnod tnv Etola MNeviki
Yuvéleuon twv Etaipwv. H Etatpeia bev €xel mpoPel oe Stavoun HepiopaTog TPOG TOUG
HETOXOUG.

XpNUATOOLKOVOULKA €006a

To XpNUATOOLKOVOULKA €008a avayvwpilovtal Pe Tn Xprion Tou TPayUaTkoU emitokiou. Otav
UTIAPXEL ATTOUELWON TwV Savelwv N amaltoswy, N AoyLloTiki afiol UTWV PLELWVETAL OTO
OVOKTIGLUO TTOCO TOUG TO Omoio gival n mapovoa afla TwV AVOUEVOUEVWY LEAAOVTLKWV
TOUELOKWY pOwV TIPOEEOPAOUUEVWV IIE TO OPYLKO TIPOAYUOTLIKO ETILTOKLO. TN CUVEXELD
Aoyilovtal XpnUOTOOLKOVOULKA €008 LE TO (610 ETUTOKLO (APXLKO TIPAYUATIKO ETUTOKLO) ETTL TNG
aMOUELWMEVNG (VEaG AoyloTikig) afiag. H Etatpeia mtpog To mapov ev EXEL XPNOTOOLKOVOLLKAL
€ooda.

XpnUatoolkovoulkd £€oda

Ta €€06a amod Tokoug davelopou avayvwpilovtal ota «XpnUATOOLKOVOULKA £€08a» TNG
KATAOTAONG ATMOTEAECUATWY E TN HEBOSO TOU TIpayUATIKOU emitokiou. E€atpolvtal ot
Samdaveg Savelopol mou CXETI{OVTAL AUECA LE TNV ATOKTNON, KATAOKEUN 1] Topaywyn mayiwv
OTOLXELWV yLa TOL OTTOLAL ATTALTELTOL ONUOVTLIKO XPOVLKO SLACTNUA KATACKEUAOTLKAG epLdédou,
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ol omoleg MpooauéAvouVv To KOOTOC TWV TMOYLwV, HEXPL AUTA VO KATOOTOUV OUGLOOTLKA ETOLUA
TpOG Xprion 1 mwAnon.

H uébodocg tou mpaypatikoU emttokiou gival pia pEBodog umtoAoyLooU Tou anooBecévou
KOOTOUG EVOG XPNUOTOOLKOVOULKOU OTOLXELOU 1) LLOG XPNULOTOOLKOVOLLLKAG UTIOXPEWONG KL
ETUUEPLOMOU TWV €0006WV 1 €£68WV ad TOKOUG KATA TN SLAPKELA TNG OXETIKAG tEPLOSOU. To
TIPAYLLATIKO ETUTOKLO £lval EKELVO TO €MITOKLO TIOU TIPoeEodAel pe akpiBela LEANOVTLKEG
KaToBOAEG TOLG LETPNTOLG 1 ELOTIPAEELG YL TN SLAPKELX TNG AVAUEVOUEVNG {wNG TOU
XPNHOTOOLKOVOULKOU HECOU N OTAV ATOLTELTAL, YIOL CUVTOHOTEPO SLAcTNUA, OTNV Kabapn
AoyLoTiKr a&la ToU XpNHUATOOLKOVOULKOU TIEPLOUGCLOKOU GTOLXELOU ) TNG utoxpEwaong. H
Etalpeia mpo¢ to mapov Sev £XEL GNUAVTLKA XPNUATOOIKOVOULKA £€08a KOL LUTA TIOU
TEPAQBAVOVTAL OTNV KATAOTAON ATOTEAECUATWY 0lpOPOUV O€ TPATIEUKES PO OELEC.

Metatponn ££vou VORioHaTOC

(1) Nopwopa Asttoupyiag kat tapouvaciaong

Ta otolyeia mou epAAUBAVOVTOL OTLG OLKOVOULKEG KATOOTAOELG TNG ETatpeiag
QTTOTLLWVTAL XPNOLULOTIOLWVTOG TO VOULOMA TOU KUPLOU OLKOVOULKOU TIEPLBAAAOVTOC HECA OTO
oroio Asettoupyei n Etatpeia ('to voplopa Asttoupyiag'). OL OLKOVOULKESG KOATOOTACELS
napouactalovral o Evpw (€), To omolo €ival To VOULoUa AELTOUPYLAC KAl TTOpOUCLOonG TNG
Etalpeiac.

(2) ZuvaAhaygg kal umtoAouna

ZuvaAAayEG o€ EEVO VOULOUA LETATPETOVTOL OTO VOULOUA AELTOUpYLaG He BAON TLG TILES
OUVAAAQYLQATOG TTIOU  LOXUOUV TNV NUEPOUNVia TNG cUVAAAAYNG. ZUVOAAQYHOTLKA KEPSN KOl
{NULEG TTOU TIPOKUTITOUV Ao Thv €€6PANCN TETOLWV GUVOAAQYWV KaL ATt TN LETATPOTN UE TN
OUVAAAQYLLOTIKI) LOOTLULO TTOU LOXUEL OTO TEAOG TOU £TOUC XPNHOTLKWV TIEPLOUCLOKWY
OTOLXELWV KO UTIOXPEWOEWV TIOU €lval o€ E€va vopiopata avayvwpilovtal ota anoteAéopata.

Qopoloyia (tpExovoa kat avaBarropevn)

To £€060 TOU POPOU AVTLTPOCWTEVEL TO AOPOLOUA TOU TPEXOVTOC MANPWTEOU HOPOU KOl TOU
avapaiiopevou Gpopou.

OL tpéxouoec GopPOAOYIKEC UTIOXPEWOELG KOLL TIEPLOUCLAKA OTOLXELt uTtoAoyilovtal pe Baon To
TLOOO TIOU VO UEVETAL OTL B MANpwOel | Ba avakTnOel amo Tig PopPOAOYIKEG APXES
Xpnotpomolwvtog ¢opoAoyLlkoUC CUVTEAEOTEC Kal VOopoBeoieg mou ixav BsomioBel
OUGCLAOTIKA BeoTiloBel péXPL TNV NUEPOUNVia avadopdc.

Mvetal mAnpng mpoBAen yia avaBariopevn popoloyia, xpnouonowwvrtag tn pébodo
UTIOXPEWONG, TIAVW OE OAEC TLC TIPOOWPLVEC SLadopEéC TTou TPOKUTITOUV UETOED TNG
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dopoAoyLKAG BACNC TWV TIEPLOUCLAKWY CTOLXELWV KL UTIOXPEWOEWV KAl TWV QVTIOTOLXWV
TLOOWV OTLG OLKOVOUIKEG KATAoTAOELS. Ol popoAoyLkol cuVTEAEOTEG Tou Beomiotnkav oto
TIAPOV OTASL0 XpNoLoToLloUvTaL yla Tov kaboplopo tng avaBaAlopevng popoloyiag.

Ma tnv petadopd axpnolponointwyv ¢opoAoykwy {NULWV KoL TILOTWTIKWY ¢opwv Ba
avayvwpiletat éva avaBarropevo popoAoyLlko MEPLOUCLOKO OTOLXELD, KATA TNV £KTACN TIOU
oVOpEVETAL OTL Ba uTtapEel LEAAOVTIKO popoAoynTEo KEPSOC EVaVTL TOU OTIOLOU oL
axpnoluomnointeg popoAoyIkeG InNUieg Kat MoTwTIKol dpOpoL pmopolv va xpnaotponotndouv

AvoBaAAOpEVEC POPONOYIKEC ATIAULTAOELG KoL UTIOXPEWOELG cupndilovtal Otav UTIApxEL
VOULKA LoXUPO Sikaiwpa cupPndLopol TpEXOVTIWV MEPLOUCLOKWY GOPOAOYLKWVY OTOLXELWV HE
TPEXOUOEG GOPOAOYLKEG UTIOXPEWOELG Kal 0Tav oL avaBaliopeveg popoloyieg oxetilovtal pe
v 6la popoAoyikr apxn.

MwoBwoelg

Ot pobwoelg avayvwpilovral otnv Katdotaon XpnuoTtoolKoVopLKAG B€ong we éva dikalwpa
XPONG OTOLXELOU TOU EVEPYNTLKOU KOl Lia UToXpEwoN KioBwaong, TNV nUepounvia mou To
HLoBwpévo naylo kabiotatal Stabéoipo yla xprion. Ta Sikalwpata Xprong Twv TEPLOUCLAKWY
oToleiwv avayvwpilovtal o OGO MOV LOOUTOL LE TNV UTIOXPEWON Ao UOBWOELC,
TIPOCAPUOCHEVO KOTA TO TIOCO TWV TIPOTANPWHEVWY I} SE60UAEUUEVWY ULOBWUATWV.

Ta SIKawpaTa XPrionG OTOLXELWV TOU EVEPYNTIKOU ETUETPWVTAL OPXLIKA OTO KOOTOG UELWUEVO
KATA TLG CWPEUUEVEC ATIOOBECELG KL TUXOV QMOUELWOELG TNG a&lag Toug. To KOOTOG KATA TNV
apXLKA avayvwplon mepAapBAavel To mood TNG APXLKAG ETILUETPNONG TNG UTIOXPEWONG
HioBwong, apXKEG SamAveg Tou elval dpeoa cuvoedeUEVEG e TO HioBlo, Ta KOOTN
QITOKOTAOTOONG KOL TLG TIANPWHES MIOBWOEWV TIOU €yLvaV TNV NUEPOUNVIA Evapéng f mpLv
oUTH, LELWHEVEG KOTA TTOOO EKMTTWOEWV I AAAWV KLVATPWV.

META TNV apxLKn avayvwplon, Ta Sikalwpata Xpriong oTtolxelwy Tou evepynTikoU
amooBévovtal pe tn otabepr pEBodo otn pkpoTePN TEPiodo PETAED TNC WPEALUNG LW TOU
OTOLXElOU KOl TNG SLAPKELAG HIOBWOTC TOU KAl UTIOKELWVTAL O€ EAEYXO ATOMELWONG TNG alag
TOUG.

OL unoxpewoelg piocBwong avayvwpilovtal apxlka og Toco (00 e TNV tapoloa atia Twv
HULOOWHATWY KOTA T ouVoALK Sldpkela tng piobwong kot meptAapfavouy Ta ouUPaTKA
otaBepad pLobwparta, LeTaBANTA LOBWUATO TTOU EEXPTWVTAL ATTO KATIOLOV SEIKTN KoL TTOOA
TIou oxeti{ovtal pHe MANPWHEC UTTOAELUHATIKAG aflag kot avapévovtal va mAnpwBouv. Eniong,
nepthappBavouy TNV TLUR €€AoKNONG SIKALWUATOG ayopds, KaBwg Kal Ttood KUpwoewv ARENG
HLoG cUMPBaoNG otnv mepimtwon mou givat oxedov BEPRaLo OtL 0 eKUoBWTAG Ba Aok oEL TO
Skailwpo auTo.
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la tov urtoAoyLlopo TG apouoag aflag Twv ULOBWUATWY XPNOLUOTIOLELTOL TO TEKUAPTO
ETUTOKLO TNG HioBwong r o€ mepimtwon nou autd dev npoadlopiletal anod tn cuUPacn, To
ETUTOKLO eTUMPOCOeToU Savelopou (incremental borrowing rate). To emutokio auto
QVTUTPOCWTEVEL TO KOOTOC Ttou Ba 0delle va kaTaBAAeL 0 LLOBWTAG yLa va SaveloTel To
anapaitnto KePpAAALO WOTE VA ATIOKTHOEL £V OTOLXELO EVEPYNTLKOU LIE TTAPOUOLAL
XOPOKTNPLOTIKA, KOL CUVONKEG LE TO ULOBWEVO OTOLXELO OE £Va TTAPOLOLO OLKOVOULKO
nieplBalov.

META TNV apxLKh avayvwpeLon, TO oo TwV UTIOXPEWOEWV UIoBWOoNG MPOCAUEAVETAL LIE TO
XPNHUOTOOLKOVOULKO TOUG KOOTOG KOl LELWVETOL LE TNV MANPWHUNA TWV HLOBWUATWVY. ITNV
TLEPLMTWON IOV UTIAPEEL LETABOAR OTO OGO TWV PLOOWUATWY AOYW HETAPBOANG KATIOLOU
Selktn, otNV eKTiUNON TNG UTTOAELUPOTIKAG alag 1 otnv afloAdynon evog SIKALWUATOG
ayopadg, emektaong N ARENg tTng ouppaong, TOTe ylvetal EMAVEKTIHNGN TOU TTOOOU TNG
UTIOXPEWONG. Ta TIEPLOUCLOKA OTOLXELA e Sikalwpa XPrioNG KAl OL UTIOXPEWOELC Ao
HLOBWOELS TtapouoLalovTal XWPLOTA OTNV KATACTOON XPNMOTOOLKOVOULKN G B€anc.

Emevbuoelg og akivnta

Akivnta Ta omola SLaKpATWVTAL YLO LOKPOXPOVLEG ATTOSOCELG EVOLKLWY N yLoL avaTiunon
kedbaAaiou ) kal ta SUo KatnyoplomolouvTal w¢ emevdUOELS o€ akivnta Kot &g
Xpnotpomnolovuvtal ano tv Etatpeia.

OL enevdUoELg o€ akivnTa umopouv va eEPAAUBAVOUV KOTOOTAUATA OE LOLOKTNTA OlKOTES A
Kol LBLoKTNTA KTipla.

Ol enevdUoeLg o€ akivnta avayvwpilovial apxLlKd 0To KOOTOG, CUUTIEPIAABOVOUEVWY TWV
OXETLKWV AUECWV €06 WV KTAONG KAl TOU KOOTOUG SavelopoU. To KOOToG SaVELGHUOU, TToU
TIPOKUTITEL YLOL OKOTIOUC AMOKTNONG, KATAOKEUNE N TTApAywyng VoG aklvrtou emévéuaong,
KEDAALOTIOLELTAL OTO KOOTOC TNG EMEVOUONG. To KOOTOG Savelopol Kedpalatomoleital 600
SlopKel N amokTnon A N KATAOKEUT] KAl TIAUEL OTAV TO TAYL0 OAOKANPWOEL 1| oTapaTOEL
KATALOKEUH TOU.

MEeTA TNV apxLKr avayvwplon, ol emevlUOEeLg o€ akivnta avayvwpilovtal o «gvAoyn afia». H
«gVAoyn aflo» Baoiletal o TIHEC TTOU LOXUOUV OE Hia EVEPYH ayopd, AVOUOPPWHEVEC, OTIOU
Kplvetal amapaitnto, Adyw Sdtadopwv otn puon, tnv Tonobecia f TNV KATACTACHN TOU
EKAOTOTE EPLOUCLOKOU otolxelou. EAv autég ol mAnpodopieg Sev eival Stabéoiueg, TOTE N
Etalpeia

epapudlel evaAAOKTIKEG LeBOSOUC amoTiunong, OMwe MPOoPATES TLUEG OE ALlYOTEPO EVEPYEG
ayopEC N poe€odAnoN TAUELAKWY POWV. AUTEC OL EKTLUNOELG eTtaveEeTalovtal katd tnv 31n
AekepPBpilou kABe xpriong amo aveEAPTNTOUC EKTLUNTEG CUUDwWVA E TIG 00Nnyleg ou
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ekbidovtal amno tnv Emrpony AteBvwv MNpotunwyv Anotipnong (International Valuation
Standards Committee).

O emevdUOELG 0€ aKivnTa TTOU aLOTIOLOUVTOL TIEPALTEPW YLAL CUVEXLIOUEVN XPHON WG
enevOUOELC 0€ akivnTa ) yla Ta omola n ayopd €xel e€eAlOel oe Alyotepo evepyn, cuvexilouv
Va KATNYOPLOTIOLOUVTAL WG EMEVOUOELS O€ aKivnTa Kal QMOTILWVTAL 0TnV €VAoyYN aia.

H e0Aoyn aia twv emevéloewv og akivnta anetkovilel, petafl aAAwyv, €00da amo evoikia
UDLOTAPEVWY UOBWOEWV KoL TOPASOXEC OXETLKA LE TA £008a ATIO EVOIKLA OO LEAAOVTIKEC
ULOOWOELG, UTIO TO PWC TWV TPEXOUCWY CUVONKWV MOV LoXUOUV oThV ayopd.

H e0Aoyn ala emiong avtikatontpilel, o€ mapopola BAcn, onoLadnmoTe TAUELOKN EKPON
(oupumepAapBavOUEVWY TTANPWLWY EVOLKIWV Kal AAAWV EKPOWV) TTOU Ba TAV AVAUEVOLEVH, A0
KABe akivnto. OPLOPEVEC OO QUTEC TIG EKPOEC avayvVWPLIOVTAL WE UTIOXPEWGN, EVW AAAEG,
OUUTEPIAAUPBAVOUEVWY EVOEXOUEVWV TIANPWHUWV EVOLKLWY, S&V avayvwpilovtal oTLg
XPNHOATOOLKOVOULKEG KATAOTAOELC.

MeTtayevéoTtepeg Samaveg mpooTiBevtal otn AoyLoTikh aflo Tou aKIVATOU HOVOo OTav gival
TOavov OTL LEAAOVTLKA OLKOVOLKA 0dEAN, Ttou oxeTilovTal Ue To v Adyw akivnto, Ba
elopevoouv otnv Etatpeia katl OTL Ta OXETIKA KOOTN UmopoLV va HetpnBouv aflomiota. Ta
£€€000 ETOKEV WV KOL CUVTNPAOEWV ETLRAPUVOUV TO ATTOTEAECHATA TN XPHONG KATA TNV
ormola MpayHoTOnoloUVTaL.

MetaBoAEg oTig «eUAoyeG aleg» Kataywpouvtal ota anoteAéopata xpriong. OL emevbuoelg o
oKivnta mavouv va avayvwpilovtal 6tav mMwAoUvTal i} 0Tav MAUEL OPLOTIKA N XPHON EVOC
€MEVOUTIKOU OKLVATOU KAl SEV QVOUEVETOL OLKOVOULKO OPEAOG Ao TNV IWANGCH TOoU.

Eav pla emévbuon og akivnto petaBAnBel o 1610XPNCLUOTIOLOULEVO TIAYLO, TOTE
ovaTtalvouEeiTal 0TI EVOWMOTEC AKIVNTOTIOLOELG Kal N «gVAoyn aflo» Tou KOTA TNV
NUEPOUNVLO TNG avaTallvopnong opilleTal w¢ To KOOTOC KToNG TOU, yla AOyLOTIKOUC OKOTIOUC.

Edv éva maylo meplouclakod otolxeio avatallvounOel and eVOWHATES AKIVNTOTOLNOELS OF
enévbuon o akivnta, Aoyw aAAayng otn xpron tou, omola dtadpopd mpokUPeL LETAEL TNG
AoyLoTIKN G agiag Kot tng «eVAoyNC alag» KAt TNV NUEPOUNVIO TNG HETOPOPAC TOU,

avayvwpiletat ota 16ta Kepaata wg avampooopuoyr tne afiag evowuatwy
akwntomnotnoswy, Baocst tou A.A.M. 16. Qotdo0, £dv TO KEPSOC amod anotipnon os eUAoyn afia
OVTLOTPEDEL TIPOYEVEDTEPEG {NULEC ATIOUELWONC, TOTE TO KEPSOC aUTO avayvwpiletal ota
arnoteAéopata xprong oto Babuo mou avtiloyilel pla mpoyevéotepn {nuia anopeiwong.
Tuxov untdAouno kEpdoug avayvwpiletal ota Aownd ZuvoAlkd Elcodnuata avédvovtag to
amoBepaTikd avamnpooappoyng nayiwv ota 16ta KepdAata.
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Otav n xprion evog emevduTIKOU akivntou uTtOKeLTaL o€ aAAayn, e EVOELEn yla mMwAnon xwpeig
enavaélonoinon, To akivnto tafvopeital ota pn kukAodpopolvta TEPLOUCLAKA OTOLXELD, WG
SlaB€opo pog nwAnon ebpodoov MAnpouvtaL Ta kpttipla tou AMXA 5. To KOOTOG TOU KLV TOU
YLo TO UETETELTA AOYLOTIKO XELPLOWMO €lval n eUAoyn afla Tou Katd TV NUepopnvia g
HETAdOPAC.

NOYLOULKA TTpOYpA AT

AQTIAVEG TTOU £XOUV AUECN OXEON UE EEXWPLOTA AOYLOULKA TIPOYPAUUOTO TIOU AVIIKOUV OTNV
Etalpeia kal mou avopévetat OTL Ba SnULoUPYrioouV OLKOVOULKA opEAN Tou Ba untepBaivouv
TIC SATIAVEC YLO TIEPLOCOTEPO ATIO £va £TOC avayvwpilovtal w¢ AUAa TTEPLOUCLAKA OTOLXELA.
MEeTENELTA, TO AOYLOULKA TIPOYPAUUATA TIOPOUCLALOVTAL OTO KOOTOG LELOV CUCCWPEUHEVEG
anooBEoelg kal Peiov omoladnmote CUCOWPEVUEVN amopeiwan otnv afla. Aamaveg mou
BeATLWVOULV 1| EMEKTEIVOUV TNV AIOS00N TWV AOYLOULIKWY TIPOYPAUUATWY TIEPAV OO TLG
apXLKECG tpodlaypadEg kepahalomolouvrtal. AAMAVEG TTOU OXETI{OVTAL LE TN CUVTPNON
AOYLOUKWY TIPOYPOAUHUATWY XPEWVOVTOL OTA ATIOTEAECUATA OTNV MEPi0S0 TToU TTpoKUTToLy. Ta
AOYLOULKA TTpoypappata anmocBévovtal cUpdpwva He tn otabepn péBodo os mepiodo mou Sev
unepPaivel Ta tpia €tn. H andoBeon apyilel 6tav Ta AOyLOUKA IpoypappaTa eival StaBéoipa
mpog xpron.

‘Eval @UAO TEpLOUCLOKO oTolxelo Slaypadetal kata tn dtdBson i otav dev avapévovrol
HMEAAOVTIKA OLKOVOULKA 0dEAN amo tn xpron f t dtaBeon tou. KEpdn 1 {nULEC TTOU
T(POKUTITOUV armo TN dlaypadr evog AUAOU IEPLOUGLAKOU OTOLXELOU, UTtoAOYIlETaL WG N
Sladopd HETALL TWV ELOTIPALE WV TWV TIWANCEWV KAl TNG AOYLOTIKNAG a&lag Tou mEPLOUGLAKOU
otolxeiovu, avayvwpilovtal oto anmoTteAECUATA OTAV TO MEPLOUCLOKO oTolxelo Staypadetal. H
Etalpeia mpog to mapov e SLaBETel AOYLOUIKA TTPOYPAUUOTAL.

Tapelakd AlaBéoipa kat looduvapa

Ma oKOToUG TNG KATAOTAONG TAUELAKWY POWV, TO LETPNTA KOL AVTIOTOLXA LETPNTWV
QIOTEAOUVTOL OO LETPNTA oTNV Tpamelo. Ta LETPNTA KOL AVTIOTOLXO LETPNTWY
avayvwpilovtal o anooBecpévo k6otoc emeldn: (i) katéxovral yia eiompaén cupBatikwv
TOHLOKWY powv, Kal (ii) ev taflvopouvtal o eUAoyN afla LECW TWV OTTOTEAECUATWV.

EUmopLKEC amalTAOELG

OL EUTOPLKEG amaLTAOELS avayvwpillovtal apyLlka otnv eVAoyn aflo TOUG KoL LETAYEVEDTEPQ
QUTOTLUWVTAL OTO AVOTTOCBECTO KOOTOG e TN UEBOSO TOU TIPAYUATIKOU ETUTOKIOU, EKTOC AV TO
amoTéAeopa TNG MPoefOPAnonG Sev elval GNUAVTLKO, LELWHEVO LE TUXOV TIPOPRAsYN
amopeiwonc. H mpoPAsPn amoUEIWONC YLO TIG EUTTOPLKEG ATTALTHOELG SnULoUpYELTaL OTOV
UTTAPXEL QVTIKELUEVLKN £vOeLEn OTL N ETalpeia dev elval og Bon va elompagel OAa Ta TOOA TWV
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analtoswyv He Baon toug cupPBatikol¢ 6pout. To Toood ¢ MPoBAedng eival n dtadopa
HETAEL TNC AOYLOTIKN G aflag Kot TN mapovuoad aglag TwV EKTILWUEVWY LEAAOVTIKWY
TOUELAKWY powV, TIPOeEODANUEVN LLE TO OPYLKO TIPAYLOTIKO ETITOKLO KO KOTOXWPELTOL WG
€€060 ota anoteAéoparta tng XPHong.

MpopunBeuTEG KAl AOUTEG UTIOXPEWOELG

OL UTIOXPEWOELG ATIO EUTIOPLKEG SPACTNPLOTNTEG OPXLKA ETILUETPWVTOL OTNV EVAOYN afla Toug
KOl LETOYEVECTEPQ ETILLETPWVTOL OTO AVATIOOBECTO KOOTOC HE TN XPNOLUOToinon Tng pebodou
TOU TIPOYHOTLKOU ETILTOKIOU.

Etalpikd kedpdaAaio

OL KOLVEG METOXEG KaTaywpouvtal ota 16t Kedpalata. Ta £€0da auénoewg kedpalaiou
napouotalovral, kabapd and ¢popouc, adatpetikd ota 16t Kedbdlala wg pelwon tou
TpoLOVTOoG £kS0ONG.

Mn BpaxuTpOBECEG UTIOXPEWODELS

OL un BpaxumpOBeCEG UTIOXPEWOELG AVILTPOCWITEUOUV TTOCA T OTola Elval TANPpWTEQ
mépav Twv Swdeka PNVWV amo tnv nUepounvia avadopac.

5. Alaxeiplon XpnHATOOLKOVOULKOU KlvéUvou

MapAdyovTeC XpNUATOOLKOVOULKOU KIvEUVOU

H Etaipeia extiBeTal o xpnUATOOLKOVOULKOUC KvdUVOUC OMwCE 0 Kivduvoc ayopag
(ouvaAAaypatikog kivéuvog, Kivduvog TIHWV Kol KivEUuvoC TOUELAKWY POWV ATtO LETOBOAEC
ETUTOKIWV), O TIOTWTLKOC Kivduvog Kal o Kivduvog peuototntag. OL XpnUOTOOLKOVOULKOL
Kivéuvol oxetilovtal Je Ta MOPAKATW XPNHOTOOLKOVOULKA PETa Ta omtola meptAapBavovtatl

ota KovOUALa, “EMTIOPLKEG Kol AoLEG amattroels”, “Tapelakd Stabéaipa kat .lcoduvaua” kat
“MpounBeuTéC KOl AOLTEG UTIOXPEWOELS”.

H Staxeiplon kivduvwyv gotidletal KUplwg 0TV AvoyvweLoN KAl EKTLUNON TwV
XPNHUATOOLKOVOULKWY KIVEUVWV OTIWE 0 GUVAAAQYLATIKOG Kivéuvog, o kKivéuvog emitokiou Kal o
TIOTWTLKOG Kivduvoc.

5.1 Kivéuvog ayopadg
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ZUVOAAQYLOTLKOC Kivduvog

H Etalpeia Spaotnplomoleital o €va Kal LOVO OLKOVOULKO TiepLBAaAAov (otnv EAAGSQ) Kat
OUVETIWG OAEC oL cuvaAAayEg tng Etatpeiag Sie€ayovtal o Eupw. H Etaipeia katd mayla
TAKTIKN, 6ev poayopalel cuVAAaypa Kal 8 CUVATITEL CUMBOAALA LEANOVTIKNG EKTTANPWONG
oUVAAAAYHATOG HE e€WTEPLIKOUG OVTIOUUBAAAOUEVOUG.

Kivéuvog tipwv

H Etailpeia dev extiBetal o KIvOUVO OXETLKA PE XPNUATOOLKOVOULKA LECO EPOCOV SEV KATEXEL
OUUMETOXLKOUG TITAOUC.

H Etaipeia dev ektiBetat o€ kivbuvo amo tn PeTaBOAN TLLWV OE 1N XPNHUOATOOLKOVOULKA LECQ
OTWG TNV ala TWV AKWVATWY

Kivéuvog tapetakwv powv Kat Kivéuvog petafoAwv eUAoyng aiog Aoyw HetaBoAng twv
ETUTOKIWV

O kivéuvog emitokiou avadEpetal oTov UPLOTAUEVO 1) LEAAOVTIKO KivOuvo yla Ta KEpSN Kal To
kedaAato tn¢ Etalpeiag, o onoiog mpokUMTeL and SUCUEVEIG SLOKUUAVOELG TWV ETITOKIWVY TIOU
ennpealouv Ta OTOLXELD TOU evEPYNTIKOU Kal Tou Tadntikou tn¢ Etatpeiac. H £€kBeon tng
Etalpeiag otov kiviuvo amod SLaKUUAVOELC OTA ETTOKLA (VAL TIEPLOPLOPEVN KOBWG Sev €XEL
ONUAVTLKO SAVELOUO 1) ONUAVTIKO U oG KaTaBEoEWV.

5.2 Motwrtikocg kivéuvoc

H Etaipeia gv €XEl ONUAVTIKEC CUYKEVTPWOELC TILOTWTLKOU KIvOUVOU.

Ta Tapetakda AtaBgoipa katl loodUuvapa autwy TNPoUVTOL € TPATEKOUG AOYyapLACUOUC OTNV
EAAGSa. Adyw tou XapnAoU UPoug TAUELOKWY SLHBECIHWY KoL TOU YEYOVOTOC OTL TO TPATIEUKA
WOpupata otnv EAAGSa elval TpooTateupEVa Ao To EUPWMAIKO cuotnua, dev udiotatal
ONUAVTLKOC Kivduvoc.

5.3 Awaxeipion kepalaiov

O okomog tn¢ Etalpeiag katd tn Staxeiplon Twv kepaAaiwv ivat n StacddAion Tng
LKAVOTNTAG TNG VA CUVEXLOEL TN SpaotnpLOTNTA TG, wote va e€aodalilel Tic anodOoeLC yia
TOUG LETOXOUG KoL T 0hEAN TwV AoUmwV HEPWV Ta oTtoia oxetifovtal pe tnv Etatpeia kat va
Slatnpetl pia BEAToTn kepaAatakn SLapOBPwWON WOTE va EMITUYXAVEL LElWON TOU EVOEXOUEVOU
kbotoug kedalaiou.

MNa tn dtatipnon R petafoln tng kepaialakng StapBpwaong, n Etalpeia pmopei va
HeTABAAAEL TO SLaveuoOuevo PEpLopa Ipog Toug Etaipoug, va emotpédel kepahala oToug
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Etaipoug, va ekbibelL véa etalplkad pepidia i va mpoBaivel o€ MWANGCN EPLOUGLAKWVY
OTOLXELWV.

Z10)0G NG Etaupeiag eival n BeAtiotomnoinon twv kepaiaiwv TnG LECW TNG CWOTNAG
SlaxelpLong Twv MIOTWOEWVY TNC.

5.4 Auvatotnta opalAng cuveEXLong TG AELTOUPYLKAG Spactnplotntag tng Etatpeiag

H etaipeia epdavilet Inuieg kat 1o oUVOAo Twv Wiwv kKepahaiwv tnv 31.12.2025 £xel KataoTel
KATWTEPO amod to Hood (1/2) tou Etatpikol Kepoahaiou, kalaveépxetal oto mocd twv 13.651. H
Etapeia eixe AdBel emiotoAn otAPLENG oo TNV UNTPLKN etatpeia Delrio Ltd, n omola Ba mapdoyel
ETOPKN KEPAAALA YLt TNV KAAU PN TWV UTIOXPEWOCEWV TNG ETalpeiag yla Toug emOpevous 12 HRveg
and TNV £YKPLON TWV TAPOUCWV XPNUOTOOLKOVOULKWY KOTOOTACEWV Kal Ba SlachaAicsl t
OUVEXLON TNG dpaaotnplotnTag tne.

Q¢ €k TOUTOU N Aloiknon TG eTalpeiag aLOAOYWVTAG TNV OLKOVOLLLKNA TNG KATAOTOON EKTLUA OTL N
apxn TNG cUVEXLONG TNG SpACTNPLOTNTAC Elval N EVOESELYUEVN KL KOTA CUVETIELQ, OL OLKOVOWLKEG
KOTAOTACELG 6€V MEPIANAUBAVOUV TIPOCAPUOYEC KOL OVOKATOTAEELG TWV TIEPLOUGCLOKWY OTOLYELWY
KOl UTTOXPEWOEWVY OL OTIOLEG EVOEXETAL VO TIPOEKUTITAV OTNV TEPLMTWON mou n Etatpeia dev ntav
o B€on va EKMANPWOEL TIG UTIOXPEWOELG TNG KATA TN ouvnOn Mopeia TG EMIXEPNUATIKAG TNG
Spaotnplotnrac.

6. ZNUQAVTLKEG AOYLOTIKEG EKTIUNOELG, KPIOELG KoL TAPASOYEC

Ot AoyLoTikol uTtoAoyLopot Kat kTN oELG afloAoyouvtal o cuvexn Baon kat Bacilovtal otnv
LOTOPLKH EUTIELPLA KOl O€ AANOUG TTAPAYOVTEG, OUUTMEPIAAUPAVOUEVWV TIPOCOOKLWY OXETLKA LE
HEAAOVTIKA YEYOVOTO TTOU TILOTEVETAL OTL €lval AOYIKA oUUPWVO UE TIC TTEPLOTACELG.

6.1 Znuoavtikol AoyLloTikol uTtoAoyLopOL Kol TTapadoxXEC

H Etatlpeia kavel umtoAoylopoU Kot mapadoxEG o€ axeon Ue To HEAAoV. Q¢ amoTéAeoua oL
AoyLoTikol uTtoAoyLopol oTtaviwg LoouVTaL PE TA TPAYUOTIKA amoteAéopata. Ot urtoAoylopol
Kol oL tapadoxEC Tou TBVO va TPOKOAECOUV OUCLWEELG AVATIPOCAPHOYEG 0T AOYLOTIKI)
oflo TIEPLOUCLAKWY OTOLXELWV KOl UTIOXPEWOEWV KATA TO EMOLEVO OLKOVOLLLKO £TOC
TapouoLAalovTal To KATW.

Popo¢ giIc06HuArog
Anauteital kpion amnod tnv Etalpeia yla tov mpoadloplopo tne npoBAedng yia ¢opo

eloodnuatog. H mpoPAedn yia dopo slcodripatog pe Baon to AAM 12 unoAoyiletal pe
eKTipnon twv ¢popwv mou Ba kataBAnBoULV 0TI GOPOAOYLKEG OPXEC Kal TEPIAAUBAVEL TOV
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TpEXOoVTa GOpPO €L00SAMATOC yLa KABe xprion, mpoBAsdn yia toug mpodobetoug popoug mou
TOavov va mpokUuPouv and HeAAOVTIKOUG GopoAoyLkoUg EAEYXOUG KOL QVAYVWPLON
HeAovTikwv popoloyikwv wheAelwv. EAv o TeAkog dopog eival SLtadopeTIKOS amd Tov apyLka
avayvwploBévta, n dtadopd Ba ennpedoel to $pOpo £L00SAUATOC OTN XPHON TTOU O
NPocSLopLopog Twv dopoloyikwy dtadopwv Ba AdBeL xwpa.

EvéexOUEVEG UMOXPEWOELS

H Umap&n evdexOUEVWY UTIOXPEWOEWY ATALTEL Ao TN Aloiknaon tn ouveyn Slevépyela
napadoxwv Kal afloAoylkwv Kploewv avadoplkd Ke TNV TBavotnTa HeAAOVILIKA YEYOVOTa VOl
oupBoulv 1 va pn cupBouv KaBwe Kot TNE EMGPAONG TTIOU TA YEYOVOTA QUTA UMOPEL va £XouV
otn Spactnplotnta Tng Etatpeiac.

Apwoa otkovoulkn uovada (going concern)

H Awoiknon e€etalel Ta BaoIKA XPNUOTOOLKOVOLLKA OTOLXELO KOlL, KOTA TIEPLITTWON, TNV THPNON
TWV HECOTPOOECUWY TPOUTIOAOYLOUWY YL VA KATOANEEL OTO CUUTIEPACHA OTL N UTIOBEGCN TNG

SpwoaG olkovouLKA g povadag (going concern) givatl KataAAnAn va xpnotuomnonBei yia tnv
KOTAPTLON TWV ETHOLWV OLKOVOULKWVY KATAOTACEWVY TNG ETatpeiag.

7. Aalwpata Xpriong — AMNXA 16

Avayvwpion Aikatwuatwyv Xprong

Aéia kToswg

YrnioAouro tnv 1 lavouapiou 2024 10.089 10.089
MpooBnkeg 3.010 3.010
Awakomn/AREn oupBoiaiwv - -
YnoAouno thv 31n AekepBpiov 2024 13.099 13.099
Yrniohouro thv 1 lavovapiov 2025 13.099 13.099
Mpocbnkeg - -

Awakomn/ARén ocupBoraiwv - ;
YntoAouno tnv 31n AekepfBpiov 2025 13.099 13.099

ZWPEUUEVEC AMOOBECELS -
Yrniohouro thv 1 lavouapiov 2024 1.271 1.271
Mpocbnkeg 1.098 1.098
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SAPPHIRE RESORTS MONOITPOXQIIH IKE

2HMEIQ2EIZ 2TI2 OIKONOMIKEZ KATA2ZTAZEI2
31 AekepBpiov 2025

Awakorty/AREn cupBolaiwy - -
Yniéhowno tnv 31n Askepuppiov 2024 2.369 2.369
Yniohourno tnv 1 lavovapiov 2025 2.369 2.369
MNpoaoBnkeg 1.301 1.301
Awakorty/AREn cupBolaiwy - -
Yniéhouno tnv 31n Askepuppiov 2025 3.670 3.670
Yniohowno tnv 31n Askepuppiov 2024 10.730 10.730
Yniéhouno tnv 31n Askeuppiov 2025 9.429 9.429

lvwaotomnoinon Ynoxpéwong

31/12/2025 31/12/2024
MakpornpoBeopa xpnuatodotikd pobwuoata 8.811 10.006
BpaxunpoBeoua xpnuatodotikd pobwpata 1.194 1.142
2Z0VOAO XPNHATOSOTIKWY HEOWUATWVY 10.006 11.147

2025 2024
Yriohouro 01.01 11.147 9.066
MNpooBnkeg - 3.010
Tokol pebwpdtwy 478 447
KataBoAég (1.620) (1.375)
YnoAhourno 31.12 10.006 11.147

EVTdg Tou EMOUEVOU £TOUG 1.194 1.142
Metagy 1-5 etwv 6.846 6.545
MNavw and 5 €tn 1.966 3.460
Z0volo 10.006 11.147

8. Nouna £€oda
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SAPPHIRE RESORTS MONOITPOXQIIH IKE

2HMEIQ2EIZ 2TI2 OIKONOMIKEZ KATA2ZTAZEI2
31 AskepPpiov 2025

(mood os €) 31/12/2025 31/12/2024
ApoLBEg tpitwv (6.680) (5.923)
Dopol tedn (1.181) (2.134)
Total Expenses (7.8610 (8.057)

9. Aoud XpnHATOOLKOVOULKA €006a/(€€0dar)

(rooa os €) 31/12/2025 31/12/2024
Nound Tpanelikd E€oba (29) (112)
TokolE€oba (478) (471)
Xpnuatoolkovopkd E§oda (508) (583)
10.®opoloyia
(rooa os €) 31/12/2025 31/12/2024
AvaBaliépevog podpog (£€060) 36 37
Niotwon £toug 36 37

O popoAoyLKOC CUVTEAEDTIC VLA TIG OVWVUHEG ETALPELEC oTnV EAAGSa yLa TNV Ttepiodo mou
€Anée 31 AekepPBpiou 2025, OMWCE KoL TV MPONYOULEVN XPNoN, elval 22%.

O $popoc¢ eni twv kepSdwv TG ETatpeiag mpv tn doporoyia Stadépel and 1o Bewpntiko mMocod
TIoU Bl TIPOEKUTITE XPNOLUOTIOLWVTOC TA EGAPHOCLUA TTOCOOTA popoAoyiag we eENG:

(rocd o< €) 31/12/2025 | 31/12/2024

Képdn/ (Inuiécg) mpo popwv (9.669) (9.738)

JuvteAeoTtng $OPOU ELCOSALATOG 22% 22%

DOpog urtoAoyLl{opevog pe Ta ePapUOGLUa TTOGOGTA popoAoyiag (2.127) (2.142)
, , , , , , 2.092 2.105

Dopog LWV XpRong yLa TG onoleg dev avayvwpiletal avaBaAlopevn anaitnon

Xpéwon ¢popoloyiag (36) (37)

11. EpnoplkéG ATTALTAOELG

(nocé ot €) 31/12/2025 31/12/2024
Anattioslc ano OMNA 2.408 416
Nouég ATt oELg 120 -
Z0volo 2.528 416
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SAPPHIRE RESORTS MONOITPOXQIIH IKE

2HMEIQ2EIZ 2T12 OIKONOMIKEZ KATAZTAZEIZ

31 AskepPpiov 2025

H ékBeon tng Etatpelag o MIOTWTIKO KivOuvo Kol {NULEG ATMOUELWONG AVADOPLKA UE TOHELOKA
SloBéopa Kal LooSUuvapa yVWoTomoLE(TaL 0T ONUELWON 5 TV OLKOVOULKWY KOTOOTACEWV.

12. Tapelaka AtaBéoua kat looduvapa

Ta tpamnelika urtoAouta avaAlovial w¢ akoAoUBwg:

(mooad os €) 31/12/2025 31/12/2024
Katabéoelg oPewg 12.716 4.330
Z0volo 12.716 4.330

H €kBeon tng ETalpeiog o MIOTWTIKO KivoUVo Kot {NHLEC amopeiwong avadopLka e TOUELOKA
SlaBéotpa kal L.oodUvapa YVwOoTOMOLETAL 0T ONUEIWON 5 TWV OLKOVOULKWY KATOOTACEWV.

13. Etapikd kedpaAalo

31/12/2025 31/12/2024

ApiBde 31/12/2025 ApBde 31/12/2022

UETOXWV UETOXWV
KedadAatro mou ek860nKe Kot TAnpwONKe
€g'
oAokAnpou
YrnioAouno thv 1 lavouapiou 3.690 36.900 3.690 36.900
AUEnon petoxikou kedbaiaiou 2.500 25.000 - -
Ynohouno otig 31 AekepPpiou 6.190 61.900 3.690 36.900

O GUVOALKOG apLOUOC EYKEKPLUEVWY KePoAalakwy peptdiwv katd tnv 31n AskepPpiou 2025 eivatl
6.190 pe ovopaotikn afla (mooo os €) €10 ava pepidlo. To Kepaiato tng Etatpeiog avépyetatl
og €61.900 kal eivat oAooXepwWE KOTOBANUEVO.

14. AvaBalAopeves GOpOAOYLKEG ATTALTHOELG

AvaBaiAopevn Dopoloyikn

(amounts in €)

Anaitnon
YntoAouro tn 01.01.2024 55
Kivhon Xpéwon/(Miotwon) 37
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SAPPHIRE RESORTS MONOITPOXQIIH IKE

2HMEIQ2EIZ 2TIZ OIKONOMIKEZ KATAZTAZEI2
31 AskepPpiov 2025

\ - AvaBaAAduevn popoloyikn araitnon AAM 16 \ 37 \
| YréAouno tn 31.12.2024 | 92
\ Kivhon Xpéwon/(Miotwon) \ 36 \
\ - AvaBaAAduevn popodoyikn Yroxpewaon AN 16 \ 36 \
| Yrohouro T 31.12.2025 | 128

O avafalAopevog GOpog oTNV TPEXOUCA XProN TPOEPXETAL KUPLwG aro to AMXA 16 kal To
dopoloyiko anotéleopa. O avaBarlopevoc popog £xel uTtoAoyLloBel pe Baon to popoloyikod
ouvteAeotn yla to 2025 Atol 22% (2024: 22%).

XPEWOTLKA KOl TILOTWTLKA uTtoAouta avaBaAlopevng dopoloyiag cupdndilovral étav umapyel
VOULKA LoxupO Sikaiwpa cupndlopou kot ot avaBarAopeveg GpopoAOYIKES QTOLTIOELG KOl
UTIOXPEWOELC adopolV o GOPOUG ELCOSALATOC ELOTIPATTOMEVOUC Ao TNV (SLa popoAoyikn
apxn.

Ot avaBoaAAopevol doOpoL ELCOSHOTOG EVEPYNTIKOU Kal mabntikol Tng Etalpeiag mpoépyovtal
amno Ta akoAouBa otolxeia mapabétovtag TNy eMidpacn oTa AMOTEAECUATO KOl 0T AOUTd
OUVOALKA ELl0OSN AT

15. NpounBeUTEC Kol AOLTTEG UTIOXPEWOELG

-

(oo o€ €) 31/12/2025 31/12/2024
NOUTEG YIIOXPEWOELG 904 3.514
E€oda AouAeupéva 120 -
Total 1.024 3.514

16. ZuvalhayEg pe ouvdedepéva Lépn

H Etatpeia eAéyxetal amno tnv Delrio Limited, eyyeypaupévn otnv KUmpo, n omola KATEXEL TO
100% twv petoxwv tng Etatpeiag. Ot etapeieg « KYKAAAEZ AE» kat «Exclusive Resorts»
QIOTEAOUV ETALPELEC TOU EVPUTEPOU OUIAOU TIOU AVAKEL N eTaLpeia. OLTILO KATW CUVOAAQYEG
gywav pe cuvdebepéva pPeEpn:

\ 2025 ElompaKTED NAnpwtéo Ecoda E€oba \
' EXCLUSIVE RESORTS MONOMPOSQMH IKE | \ | \ 25 |
" Kyklades SA \ \ 10.006 | \ 478 |
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Total 10.006 503

Exclusive Resorts PC 2.501 2
Kyklades SA 11.147 1.200
Total 9.314 2.402

Aev umtipxov 6€OUEVOELC KoL EVOEXOUEVEC UTIOXPEWOELG HeTaEL TNG ETalpeiag Kal Twv
OUVOESEUEVWV LEPWV.

Ot apotBeg Stoiknong aviABav o € 1.200 ( 2024: € 1.200.)

17. EvOEXOUEVEG UTIOXPEWOELC

H Etapeia Sev €xel eAeyxbel dpopoloykd amo tn olotach TnG Ewg tn Xprnon 2023. H Etalpeia
EKTLUA OTL TO amoTéAeopa TiBavou peAAovTikoU GopoAoyLKoU EAEYXOU TWV OVEAEYKTWY XPHOEWV
Sev Ba £xel onuavtikn enidpaon eni twv OKOVOULKWY KATooTACEWV.

Mo tnv xprion 2025 o poporoykdg EAeyxog exel avatebet otnv Ef Audit OpkwTtol EAeyKTEG
Noylotég-ZUPBoulolL Emixelprioewy A.E kat To rotonolntikd ¢opoAoyLlkig cuppopdwaong Ba
€kb00Oel evtdg Tou 2026. Asv avapéveTal va uTtdpEouv PooBeTeC PoOPOAOYLKEG UTIOXPEWOELG OL
ormoieg Ba €xouv ouolwdn eMibpaon OTLG OLKOVOULKES KATOLOTACELG TNG XPRONG.

18. EUAoyN a&ila XpnUOTOOLKOVOULKWY OTOLXELWV

Aev voiotatal Stadopd PeTafL TwV eVAOYWV 0€LWV KAL TWV OVTIOTOLXWV AOYLOTIKWV TWV
XPNUATOOLKOVOULKWY OTOLXELWV EvepynTiKoU Kal YIoxpewoewv (dnAadn Twv EUMOPLKWY Kol
AOUWV amMalTACEWVY, TWV TAUELOKWY SLaBECIHWY Kal Twv MPoUNBeUTWV Kal Aoumwy
UTIOXPEWOEWV).

H e0Aoyn afila evog XpnUOTOOLKOVOULKOU OTOLXELOU (VL TO TTOCO TTOU ELOTIPATTETAL YLO TNV
TIwANGCN €EVOG TIEPLOUGCLOKOU OTOLXEIOU R TTANPWVETAL YL TO SLAKOVOVIOUO HLOG UTIOXPEWONG OF
pio cuvaAAayn UTO KAVOVIKEG oUVONKeG HeTaEL SUO EUTTOPLIKA CUVAAAACCOUEVWYV KATA TNV
NUEPOUNVLIO amoTipnong tng. H evAoyn afiao Twv XpNUATOOLKOVOULKWY OTOLXELWY TWV
Xpnuatoowkovoulkwy Kataotaoswv tng 31 AskepBpiov 2025 npoodlopiloTnke pe TNV KOAUTEPN
duvatn ektipnon ano tnv Aloiknorn). & MepUTTWOELS Omou dev uTtapyouv dlabéotpa Sedopéva
glval aQUTA TIEPLOPLOUEVA OTIO EVEPYEC XPNUOTOYOPEG OL OTTOTLUOELG TwV EVAOYWV aflwV €XOUV
TPOKUEL OO TNV eKTLHNON TN Aloiknong oupdwva pe Tig Stabéotpeg mAnpodopiec mou
umapyxouv. OL péBodol amotipnong tng eVAoyng aiag Lepapyouvtal o€ tpia enineda:
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«  Emimedo 1: Xpnuatiotnplakeég aflec amd evepyéC XpnuotoyopéC ywo akplpwg idla
EUMOPEVCLUA OTOLXELQL.

Eninedo 2: Afie¢ mou &ev elval emumédou 1 aAld pmopel va eviomoBolv 1 va
npoodloplobolv  dpeca 1 EUUECA HECW XPNUOTLOTNPLOKWY TIHWV OO  EVEPYEG
XPNHOTAYOPEG.

Eninedo 3: Afieg yla meplouclokd otolxelo 1} umoxpewoelg mou Sev Bacilovtal oe
XPNHOTLOTNPLAKEG TLUEG ATIO EVEPYEC XpnHATayopEG. Ot mapakatw HEBodol Kal TapadoxEg
Xpnowiomonbnkav ywa TNV  EKTMNON tNg €lAoyng oaflag ylwa kaBe Kkatnyopia
XPNHOTOOLKOVOULKOU OTOLXELOU.

Topelakd SLaBéoipa Kol LooSUVa U AUTWY, EUTTOPLKEG KoL AOUTEC ATTALTHOELS, TTPOUNOEUTEG Kal
Aounég untoxpewoelg: H Aoylotikn agla eival oxedov (Sla pe tnv eVAoyn eneldn n AnEn avtwy Twv
XPNHOTOOLKOVOULKWY OTOLXELWV €lval BpaxumpoBeopn.

19. l'eyovoTta UeTd TNV Ttepiodo avadopdg

MNépav 6owv avadpEpOnkav avwTépw, Sev UTIAPXOUV GANA ONUOVTIKA YEYOVOTA ETA TNV TTEPLOSO
oavadopac TTOU VA £XOUV OXECH HE TNV KATAVONON TWV OLKOVOULKWY KOATAOTACEWV.

OLmapouoeg OKOVOULKEG KaTaoTaoeslg yia T xprion mou €Anée tnv 31n AskepPpiou 2025, £xouv
gykpLOel amo to Alaxelploth tnv 13 QeBpouapiov 2026 kal £xouv unoypadel ek LEPOUG TOU ATO
TOUG KATwOL:

Xepwviadng Mauvlog MNnwpyog ©@co0dwpomoulog
AAT : AP069758 AP.AAEIAZ : 0132828 ATA=H
ALaXeLlPLOTAG YreuBuvog AoyLoTng
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‘ExBeon Ave&aptntov Opkmtov Edeyktn Aoyiom

ITpoc Tovug Etaipovg tng Etoupeiog
«SAPPHIRE RESORTS MONOITPOXQITIH IKE»

‘ExOcon Eréyyov emi tov Owovopwkov Kotaotdosomv

I'vopn pe emeiradn

‘Exovpe eléyet Tic cuvnupéveg okovopkes kataotdoetg g etarpeioc «SAPPHIRE RESORTS
MONOITPOZQIIH IKE» (n Etopeia), ot onoieg amotehovvtal amd tnv KOTAGTOCN
ypnuatootkovopkng Béong g 3 Ing Aekepfpiov 2025, T1¢ KATOCTAGELS ATOTEAEGUATMOV KOl
AOAOV GLVOMKAOV EIGOINUATOV, LETOPOADY 1010V KEPAAAIWDV KOl TAUELLKDOV POMV TNG YPNCEWDGS
mov €Ange v nuepounvia ATy, KaBOS Kot TEPIANYN CTUAVTIKOV AOYIGTIK®OV apY®dV Kot nedddmv
Kot AOUTéG EmeENYNUATIKEG TTATPOPOPIES.

Katd ) yvoun pog, extdg and Tig emnt®dcels Tov BEUATOG IOV LVNLOVEVETOL GTNV TAPAYPOPO TNG
éxBeonc pog “Bdon yia yvoun pe emeoloin”, ot GUVIUUEVES OTKOVOUIKES KOTAGTAGELS
Tapovctalovy VA0Y0, amd Kébe OLGLOON dmoyn, TNV owovoutkn BEon g eTarpeiog
«SAPPHIRE RESORTS MONOITPOXQITIH IKE» «atd tnv 31n Agkepfpiov 2025,
YPNUOTOOIKOVOUIKT TOVS ETIO00T KO TIG TOUENKEG TOVS POES Y1aL T XPNON TTov EANEE TV
nuepopnvia vt copeova pe ta Atebvr [potvra Xpnuotootkovoutkng Avaeopds, 6mmg avtd
€xovv vioBetnBel and v Evponaikn ‘Evaoon.

Bdon ywo yvoun pe emeidraén
AT oV ENeYYO LOg TPOEKVYE OTL:

Ot poporoyikég voypemaoelg ¢ Etaipeiog oev Exovv e€gtaotel amd T1IC POPOAOYIKES
apyES yio Tig ypnoetg mov EAnéav v 31 AskeuPpiov 2021 £wg v 31 Aekepppiov 2023 pe
GUVETELDL VO, UMV €YOVV KOTAOTEL OPIoTIKES Yo TIG YpNoels ovtéc. H Etaupeia oev éxet
npoPel og ektipmon TV TpdsHeT®V POP®VY Kot TOV TPOSOVENGEMY TOV THAVOV VO
KaTaA0Y16000V 6€ HEALOVTIKO POPOAOYIKO EAEYYO Kot OEV £YEL OYNUATICEL GYETIKN
TpOPAEYM Y100 TOV 6KOTO 0WTH. ATO TOV EAEYYXO O, OEV KATEGTT OLVATO VO ATTOKTI|COVLE
EMOPKT] KO KATOAANAO EAEYKTIKG TEKUNPLOL GYETIKA UE TO VYOS TNG TPOPAEYNC TOL TLYOV

OTTOLLTELTOLL.

51



Atevepynoape tov aeyyo pog oopemva pe to Atebvn Ipotvra EAEyyov (AIIE) 6nmg avtd £xovv
evoopatmbel oty EAAnvikn NopoBeoia. Ot evBiveg pag, cOppova pe to TpOTLTo dLvTd
TEPLYPAPOVTOL TEPULTEP® TNV EVOTNTA TG EkBe0NG pag “EvBiveg eleykt yio tov €Aeyyo TV
OKOVOUIKOV KoTaotdoemv”. Elpacte aveEaptntot and v Etaipeio, kabOAn ) didpkeia Tov
dtoptopov pog, cvpeava pe tov Kadika Asovtoroyiag yio Enayyelpotiec EAeyktég Tov
Zvppoviiov Aebvav Ipotimmv Acovtoroyiog EAeyktov, 6mwg antdg £xel evompotmdel otnv
EXMnvikn NopoBeoia kot tig amoitioglg deovroloyiag mov oyetilovtot pe Tov EAEYX0 TV
OIKOVOUIK®OV KOTAoTAGE®Y 6TV EAAGON Kot £Y0VE EKTANPDOGEL TIG OEOVTOMOYIKEG LOG
VIOYPEDGELS COLPOVO LE TIG ATOULTIOELS TNG 10YVOVCOS VOUOOEGTOS KOl TOL TPOUVUPEPOUEVOD
Kdodwa Agovtoroyiag. [Tioctevovpe OTL ToL EAEYKTIKG TEKUNPLO TOV EXOVUE OTOKTIOEL Elval EmOPKN
Kol KATdAANAQ va Topéxouy Bacn yio yvoun 1e empvAasn.

"Ep@aon O&patog

Epiotodpe v mpocoyn 6og otnv mapdypa@o 5.4 10V TPOGAPTIULATOS TOV YPTLULATOOIKOVOULK®OV
KATOOTACEWDV OTIS OTOIEG avapEpeTat OTL 1) eToupeia epeaviCer Inuieg Kot To chHvoro TV Wimv
keparaiov v 31.12.2025 &yt kataotel katdtepo and 1o picd (1/2) tov Etapucot Kepaaiov,
o610 oo tv: EYPQ 13.651. H Etoupeio éxet AaPfet emotoAr] oTipiENg amd v Untpikn etonpeio
Delrio Ltd, n omoia Ba mapdoyet emapkn Ke@AAoio Yo TNV KOIADYT| TOV VIOYPEDCEDY TNG
Etoupeiag yro Toug endpevoug 12 pnveg omd tnv €YKpiomn TV Tapovc®V XPTHLOTOOTKOVO UKDV
KATOOTACEWDV Kot B0l S10cQUAGEL TN GLVENIOT) TG OPACTNPLOTNTAS TNG. TN YVOUN LG OEV
STVTTOVETOL ETPVAOEN o€ oYéon Le To BEpa avtd

Ev0iveg 6 010iKN0oNG EMTL TOV OIKOVOUIKAV KOTAOTAGEMV

H doiknon €xet v uBVHV” Yo TNV KoTdPTIoN Kot EOA0YT TOPOVGIOGT] TOV OIKOVOLK®V
KataoTdcev cOpeova pe Ta ATIXA dnwg avtd £xovv vioBetBet amd v Evponaikn Evoon,
OTMG KO Y10 EKEIVEG TIG OIKAIOEG EGMTEPLKOV EAEYYOV TTOL M dtoiknom kabopilel og amapaitnted,
MoTE Vo KobioTaTol duvatn 1 KOTEPTIoN TOV OIKOVOUIK®OV KOTAGTAGEMV OTOALNYULEVOVY aTd
0VGIMOES PG, TOV oPeideTan gite o€ amdtn gite o€ AdBoG.

Kotd v xotdption 1@V okovopuk®y KoTasTdcemy, 1 dtoiknon eivat vrevbovn yio v
a&loldynon g wkavotntog g Etaipeiog va cuveyioet tn dpactnplottd e, YVOGTOTOUDVTOG
OOV GLVTPEKEL TETOLN TEPIMTMON, Ta BENaTa oL GYeTilovTan pe T cVVEXILOUEVT dPACTIPLOTNTA
KoL T (PNoN TNG AOYIGTIKNG apyNG TS SUVEXILOUEVTG OPAGTNPLOTNTAS, EKTOG KOL EQV 1) O101KN O
elte mpotifeton va pevotonomoet Ty Etoupeia 1 va dtokdyet ) 0pactnptotnTd TG N deV £YEL
AN peOMOTIKY EVOAAAKTIKY EMAOYT amd TO Vo TPOPEel G “aVTEG TIG EVEPYELES.

Ev0vveg eheykTi] Y10 TOV £AEYY0 TOV OLKOVOULKOV KATOCTACEMV
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Ot o100t pag etvat vo amokTcov e E0A0YT S10GPAAOT] Y10 TO KOTE TOGO Ol OUKOVOUIKES
KOTAGTACELS, GTO GUVOAO TOVG, EIVOL ATOAAAYLEVES OO OVOIDMOES GPAALLN, TOV OPeideTal ElTE OF
amdn eite o AaBog kat va exkdmcovpe £kBeon ereyktn, 1 onoia Teptiapfavel ™ yvoun pog. H
€OA0YN JGPAMOT) GLVIGTE SLGPAAIST VYNAOD eMTESOV, OAAG eV elvar eyyOnom Ot 0 EAeyyog
mov dtevepyeitan cuppwva pe ta AITE, 6ntmg avtd £xovv evompatwbdei otnv EAAnvikr Nopobeaia,
B evromilel mavta £vo ovo1ddeg GEAALA, OTOV AVTO VITAPYEL. ZEAALOTO SOVVOTOL VO TPOKVYOUV
amo andn 1 ond AaBog kot Bempovvtal ovclddn Otav, LEPOVOpEVA I aBpoloTikd, Bo pmopovoe
gvAoYa Vo ovopEVETOL OTL Ba emnpéalay TIC OIKOVOUIKES ATOPAGELS TMV XPNOTOV, TOV
Aoppavovton pe Béomn avTég TIG OIKOVOIKES KOTUOTACELS.

Q¢ kabnKov Tov eréyyov, souemva pe to AITE 6nwg avtd £yovv evompatmbel otnv EAAnviKn
Nopobeoia, ackoOpe emayyeApotikn kpion Kot S10TtnpoOUE EMAYYEAULATIKO CKEMTIKIGHO KaO’ OAN
) dbpkela Tov eAéyyov. Emiong:

e Evrtonilovpe kot a&loloyovpe Toug Kivdivoug 0uetdO0VG GOAALNTOS GTIS OIKOVOULKES
KATOOTACELS, Tov o@eideton elte oe amdtn eite og AdBog, oyedrdlovtag Kot
OLEVEPYDVTAG EAEYKTIKES SLOOIKAGIES TOV AVTOTOKPIVOVTOL GTOVG KIVODVOLS OTOVG Kot
QITOKTOVUE EAEYKTIKA TEKUNPLOL TTOL Eivol ETOPKT KoL KATAAANAQ Y1 VoL TapEYOoVV Pdom
yuo T yvoun poc. O kivouvog Un EVIOTIGHOD 0VGLHO0VE COAALATOS TOV OQEIAETAL GE
amdn elvar VYNAOTEPOS amd avTdv oV oPeidetan 6 AABoc, KaBdg N amdtn propel va
EUMEPIEXEL  oLUTOYVIO, — TAOCTOYPOMiO,  EOKEUMEVEG — TAPOAEIYELS,  WELOELG
SwPePfardoeig 1 TopaKApYT TOV SIKAIO®V E0MTEPIKOL EAEYYOV.

o Koatavooipe tic dikdidec ecmteptkol eAEYyov Tov oyetiloviat Le ToV EAEYYO, LLE GKOTO
TO GYEOOOUO EAEYKTIKAOV SLOOIKOGIDV KATAAANA®VY Yo TIG TEPIOTAGELS, AAAL Oyl LE
OKOTO TN STHTWGCN YVOUNG ETL TNG OMOTEAEGLATIKOTNTOS TOV OIKAMO®MV £6MTEPIKOV
eléyyov g Etanpeiag.

e AZohoyobpe TNV KOTOAANAOTNTO TOV AOYIOTIKOV opYdv kol pedddwv mov
YPNOCLOTOMONKAV Kol TO €0AOYO TOV AOYICTIKOV EKTIUNCEMV KOL TOV CYETIKOV
YVOOTOTOMGEMY TOV £YVOV OO TN d10iKN oM.

e ATOQUIVOLOGTE Y10 TNV KATOAANAOTNTA TNG YPNOEWS O TN O101KNOT TNG AOYIGTIKNG
apyNs TS ovvexlotevng dpactnploTNTag Kot He PAOT TA EAEYKTIKA TEKUNPLO TOL
amokTnOnKav yuo To €6v vVIAPYEL OVOIOONG afePardTnTa GYETIKA pe yeyovoTa 1
cLVONKEG TOL UTOPEL VAL VTTOINAMVOLY 0VGLMOT afePfatdTNTO MG TPOG TNV KAVOTNTA
¢ Etaupeiag va cuveyioel ™ dpaoctpromtd . Edv coumepdvovpe 6t vpictatot
ovoIONG afefordtnTo, ilocTte VIOYPEMUEVOL 6TV £KBECT EAEYKTY| VO EMIGTCOVE
TNV TPOGOYT OTIC GYETIKES YVMOGTOTOMGELS TOV OIKOVOUK®OV KATOGTAGEMV 1 €6V OVTEG
Ol YVOOTOMOMGCELS €lval OVETOPKEIS Vo OlPOPOTOCOVIE TN YvoOun pog. To
ovunepdopotd poc Pacifovior 6e EAEYKTIKE TEKUNPLO TOL OTOKTAOVTOL HEYPL TNV
nuepounvia g £kBeong ereyktn. Qo1d60, LEALOVTIKA YEYOVOTO 1] CUVOTKES EVOEXETIL
va &yovv og amotélecpa M Etoupeio va madoer va Asttovpyel g ocvveyilopevn
dpacTnNPLOTNTA.

e A&0A0YObLE TN GLVOAIKNY TAPOVGINGT), TN OOUN KoL TO TEPLEYOUEVO TMV OIKOVOUIKMV
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KOTAGTACE®MV, CUUTEPIAAUPAVOUEVOV TOV YVOGTOTOMGEMY, KoM Kol TO KUt TOG0
01 OIKOVOLKEG KOTOOTAGELS AMEIKOVILOVV TIG DVTOKEIUEVEC GUVOAAAYES KO Ta YEYOVOTOL
LE TPOTO OV EMLTLYYAVETAL 1] EDAOYT TOPOLGIOGN.

Meta&d aAAv Bepdtmv, Kotvomolovpe 6t d1oiknomn, o oyedtalopevo e0pog Kat To
YPOVOSIAYPOLLLLO TOV EAEYYOV, KOOMG KOl GTUAVTIKE EVPILLOTO TOV EAEYYOV,
GUUTEPIAQUPAVOUEVDV OOV CILOVTIKOV EALEIYEMV OTIC SIKAIOES E0MTEPIKOD EAEYYOL
evromilovpe Katd tn S14pKELO TOL EAEYYOL LOG.

‘Ex0¢gon eni dAov Nopwkov kot KavovioTiKOv Aot oemy

Aappdvovtag vdoyn 6t n droiknon €xet v €vBHVN Yo TV Katdption g ExBeong Awayeipiong
oV AlEP1oTn, KT’ €QUPROYN ToV datdéemv g Tapaypdeov 5 tov dpbpov 2 (népog B) tov N.
4336/2015, onueidvoope Ot

a) Katd ) yvoun pog n 'ExBeon Awyeipiong tov Awyeprot €xet kataptiodel cOppova
LLE TG 1oYVOVGES VOUIKES amantoelg Tov apBpov 150 tov N. 4548/2018 ko to
TEPLEYOUEVO OVTNCOAVTIGTOLYEL LE TIC GUVNUUEVESG OIKOVOULKES KOTAGTAGELS TNG
ypNoemg mov €Anée v 31.12.2025.

B) Mg Bdon ) yvdon mov omoKTCAUE KOTA TO EAEYYO LAG, Y10 TNV EToUPEin
«SAPPHIRE RESORTS MONOITPOXQITH IKE» ka1 to mepipdAlov g, dev
€yovpe evromicel ovolwoElS avakpifeteg otnv 'ExBeon Awayeipiong tov Awayeipiot.

v) Katd v 31 Askepppiov 2025 to XHvodro 16imv Keparaiov e Etapeiag Exet
Kataotel KoTOTEPO amd T0 oo (1/2) Tov Etanpikod Keporaiov kot copgwva pe tnv
1oyvovca vopobesio o AloyeploTng, OTMS GYETIKA evLep®ONKE e TNV Ot
12/02/2026 emotoAn pog, Oa tpénet va cuykoréoet ) [evikn Zuvédevon tov
Etaipov dote va AneOovV ta KatdAAnAd HETPO.

Abnva, 19 Ogfpovapiov 2026

A
JE

Ef Audit

Ef AUDIT OPKQTOI EAET'KTEZ AOT'IETEX
2YMBOYAOI ETIIXEIPHXEQN A.E.
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SAPPHIRE RESORTS SINGLE MEMBER P.C.

PROFIT AND LOSS STATEMENT
December 31, 2025

(amounts in €) Notes 31/12/2025 31/12/2024
Operating Expenses

Various Expenses 8 (7.861) (8.057)
Total Operating Expenses (7.861) (8.057)
EBITDA (7.861) (8.057)
Depreciation Expense 7 (1.301) (1.098)
PBIT (9.161) (9.155)
Finance Expense 9 (508) (583)
PBT (9.669) (9.738)
Income Tax Expense 10 36 37
PAT (9.633) (9.701)

The notes on pages 7 to 24 form an integral part of these financial statements.
3




SAPPHIRE RESORTS SINGLE MEMBER P.C.

Previous year amounts have been reclassified for comparability reasons.

BALANCE SHEET
December 31, 2025

(amounts in €) Notes 31/12/2025 31/12/2024
ASSETS

Non-current assets

Deferred Tax Asset 14 128 92
Right of Use Assets 7 9.429 10.730
Total Non-current assets 9.557 10.821

Current assets

Other Receivables 11 120 -
Short-term Tax Receivables 11 2.408 416
Cash and Cash Equivalents 12 12.716 4.330
Total Current assets 15.244 4.745
TOTAL ASSETS 24.801 15.567

Share Capital & Reserves

Share Capital 13 61.900 36.900
Accumulated Earnings/(Losses) (38.616) (28.915)
Retained Earnings (9.633) (9.701)
Total Equity 13.651 (1.716)
LIABILITIES

Long-term Liabilities

Long-term Financial Liabilities 7 8.811 10.006
Total Long-term Liabilities 8.811 10.006

Short Term Liabilities

Trade & Other Payables 15 1.024 3.514
Short-term Financial liabilities 7 1.194 1.142
Short-term Loans Payable - 2.501
Short-term tax Liabilities 120 120
Total Short-Term Liabilities 2.339 7.277
Total Liabilities 11.150 17.283
TOTAL EQUITY & LIABILITIES 24.801 15.567




SAPPHIRE RESORTS SINGLE MEMBER P.C.

The notes on pages 7 to 24 form an integral part of these financial statements.

STATEMENT OF CHANGES IN EQUITY
December 31, 2025

Retained

(amounts in €) Share Capital Earnings/(Losses) Equity
Balance as at 01/01/2024 29.900 (28.915) 985
Current period Result 01/12-31/12/2024 (9.701) (9.701)
Share Capital Increase 7.000 7.000
Balance as at 31/12/2024 36.900 (38.616) (1.716)
Balance as at 01/01/2025 36.900 (38.616) (1.716)
Current period Result 01/01-31/12/2025 (9.633) (9.633)
Share Capital Increase 25.000 25.000
Balance as at 31/12/2025 61.900 (48.249) 13.651




SAPPHIRE RESORTS SINGLE MEMBER P.C.

The notes on pages 7 to 24 form an integral part of these financial statements.

CASH FLOW STATEMENT
December 31, 2025

(amounts in €) 31/12/2025 31/12/2024

Cash flows from Operating Activities (€)

PBT / (LBT) (9.669) (9.738)

Adjustments:

IFRS 16 Depreciation 1.301 1.098

Finance income/expense 478 447
(7.891) (8.193)

Working Capital Adjustments

Trade Receivables Decrease / (Increase) (2.112) 5.748
(Decrease) / Increase Trade Payables (2.489) 2.886
Operating Cash Flows (12.492) 441
Net Operating cash flows (€) (12.492) 441

Cash flows from Investing Activities
Net Investing cash flows (€) - -

Cash flows from Financing Activities

Lease payments (1.620) (1.375)
Share Capital Increase 25.000 7.000
Loan Received/ Paid (2.501) (2.500)
Net Financing cash flows (€) 20.879 3.125
Net Increase / (Decrease) in Cash & Equivalents for the period 8.387 3.566
Cash & Equivalents opening balance 4.330 764
Cash & Equivalents for the period 12.716 4.330




The notes on pages 7 to 24 form an integral part of these financial statements.
1. General information

Country of incorporation

SAPPHIRE RESORTS SINGLE MEMBER P.C. (the "Company') was incorporated in Greece on
11/03/2021. Its registered office is at 4 Theotokopoulou, PC 151 25, Maroussi (G.E.M.1.:
158547501000).

The Company is a 100% subsidiary of the company "Delrio Ltd" based in Cyprus.

The supervision of the Company's operations and administration is exercised by the
administrator, which is elected by the General Assembly and who as of 31.12.2025:

1. Pavlos Cheimoniadis, Leandros — Member

Main activities
SAPPHIRE RESORTS SINGLE MEMBER P.C. (the “Company”) is a company whose main activity

is in general construction of hotels with dining areas which will constitute its main source of
income.

Company's operating environment

The year 2025 was characterized by increased international instability. Global political tensions
intensified with Donald Trump assuming the presidency of the United States and the subsequent
changes in trade agreements and foreign policy, creating an environment of uncertainty for global
markets.

The continuation of the war in Ukraine continued to affect energy prices, with repercussions across
the entire market. At the same time, more than 110 active armed conflicts were recorded worldwide
in 2025, maintaining a high level of risk in supply chains and product pricing. Meanwhile, the fragile
situation in the Middle East (ceasefire in Gaza) and conflicts such as the Israel-Iran war led to
increased volatility in energy and fuel markets.

The Company has limited exposure to the aforementioned events. In any case, the Company’s
Management continuously monitors international and domestic developments in order to take timely
and appropriate measures for the effective management of risks.



2. Basis of preparation of the Financial Statements

The financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS), as adopted by the European Union (EU), and specifically with the standards and
interpretations of the International Financial Reporting Interpretations Committee (IFRIC).

According to Law 4308/2014, a public limited company may, by a decision of its management,
optionally apply IFRS as adopted by the European Union (optional application of IFRS). In this case,
the application of IFRS is mandatory for five consecutive annual periods from the first application
of IFRS. The Company's Management decided at its meeting on 02/12/2024 that the annual
financial statements from 01.01.2024 will be prepared in accordance with IFRS as adopted by the
EU. Thus, the company applied the provisions of IFRS 1 'First-time Adoption of International
Financial Reporting Standards’, with a transition date of 01.01.2023. The financial statements
have been prepared on the going concern basis and the historical cost basis.

3. Adoption of new or revised standards and interpretations

During the current year, the Company adopted all new and revised International Financial
Reporting Standards (IFRS) that are relevant to its operations and are applicable for accounting
periods beginning on January 1, 2025. This adoption did not result in significant changes to the
Company's accounting policies.

The accounting principles used in preparing the annual financial statements are consistent with
those used in preparing the financial statements for the financial year 2024.

Standards and Interpretations mandatory for the current financial year
Amendments to IAS 21 "The Effects of Changes in Foreign Exchange Rates" - Lack of
Exchangeability

(Applicable for annual periods beginning on or after 01/01/2025)

In August 2023, the IASB issued amendments to IAS 21, requiring entities to provide more useful
information in financial statements when a currency cannot be exchanged for another. The
amendments introduce the definition of currency exchangeability and outline how entities should
assess it. They also provide guidance on calculating the exchange rate (spot rate) in cases where a
currency is not exchangeable and require additional disclosures when an exchange rate is
estimated due to lack of exchangeability.

The amendments apply to accounting periods beginning on or after January 1, 2025

The European Union has adopted these amendments, with an effective date of 01/01/2025..



Standards and Interpretations Mandatory for Future Periods

IFRS 9 & IFRS 7 "Amendments on Classification and Measurement of Financial Instruments"
(Applicable for annual periods beginning on or after 01/01/2026)

In May 2024, the IASB issued amendments clarifying the classification and measurement
requirements of IFRS 9 "Financial Instruments" and corresponding disclosures under IFRS 7.
Specifically, the amendments clarify when a financial liability should be derecognized when settled
via electronic payment. Additional guidance is provided on evaluating the contractual cash flow
characteristics of financial assets linked to ESG (Environmental, Social, and Governance) factors.

Moreover, disclosure requirements related to investments in equity instruments measured at fair
value through other comprehensive income (OCl) have been revised, along with new disclosure
requirements for financial instruments containing contingent features unrelated to core borrowing
risks and costs.

The amendments apply to accounting periods beginning on or after January 1, 2026

Annual Improvements to IFRS — Cycle 11
(Applicable for annual periods beginning on or after 01/01/2026)

In July 2024, the IASB issued "Annual Improvements to IFRS," which include minor amendments to
the following accounting standards:

e IFRS 1 "First-time Adoption of International Financial Reporting Standards"
e |FRS 7 "Financial Instruments: Disclosures"

e |FRS 9 "Financial Instruments"

e |IFRS 10 "Consolidated Financial Statements"

e |AS 7 "Statement of Cash Flows"

These amendments apply to accounting periods beginning on or after January 1, 2026.

Amendments to IFRS 9 and IFRS 7 — “Nature-dependent Electricity Contracts” (applicable for
annual reporting periods beginning on or after 01/01/2026)

On 18 December 2024, the International Accounting Standards Board (IASB) issued amendments
to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures, aimed at helping
companies better report the financial effects of nature-dependent electricity contracts, also
known as Power Purchase Agreements (PPAs). These contracts are used by companies to secure
the supply of electricity from renewable sources, such as wind and solar energy. However, the
guantity of energy generated may vary due to ext9erna| factors, such as weather conditions.



The amendments aim to ensure the appropriate presentation of these contracts in the financial
statements by:(a) clarifying the requirements for applying the “own-use” concept,

(b) permitting hedge accounting when such contracts are used as hedging instruments, and

(c) introducing new disclosure requirements so that investors can better understand the impact of
these contracts on companies’ financial performance and cash flows.

The amendments are effective for accounting periods beginning on or after 1 January 2026, with
early adoption permitted. The Company will assess the impact of the above on its Financial
Statements, although no material effect is expected. The above amendments have been adopted
by the European Union.

IFRS 18 "Presentation and Disclosure in Financial Statements"
(Applicable for annual periods beginning on or after 01/01/2027)

In April 2024, the IASB issued IFRS 18, replacing IAS 1 "Presentation of Financial Statements." The
new standard aims to improve how financial information is presented in financial statements,
particularly in the income statement and related disclosures. Key improvements include:

a) The requirement for defined subtotals in the income statement.

b) The requirement to disclose management-defined performance measures in a separate note to
the financial statements.

c) New principles for aggregation and disaggregation of financial information.

The company will assess the impact of these amendments on its financial statements, though no
significant impact is expected.

These amendments have not been adopted by the European Union.
IFRS 19 "Subsidiaries without Public Accountability: Disclosures"
(Applicable for annual periods beginning on or after 01/01/2027)

In May 2024, the IASB issued a new standard, IFRS 19 "Subsidiaries without Public Accountability:
Disclosures." The new standard allows eligible entities that meet its criteria to apply the reduced
disclosure requirements of IFRS 19 instead of the disclosure requirements set out in other IFRS
standards.

IFRS 19 operates alongside other IFRS standards, as subsidiaries must still apply the recognition,
measurement, and presentation requirements of the existing IFRS standards while benefiting from
the reduced disclosure requirements outlined in IFRS 19. This simplifies the preparation of
financial statements for eligible subsidiaries while maintaining their usefulness for users of
financial reports.
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IFRS 19 applies to accounting periods beginning on or after January 1, 2027, with early adoption
permitted.

The company will assess the impact of these amendments on its financial statements, though no
significant impact is expected.

These amendments have not yet been adopted by the European Union.

4. Significant accounting policies

The principal accounting principles applied in the preparation and presentation of these
financial statements are described below.

Income

Revenue recognition

The Company does not yet recognize revenue.

Staff benefits

The Company did not employ any employees during the year 2025, as in 2024.

Other income / expenses

Other income/expenses include various non-operating income and expenses and are
recognized as income and expense respectively in the results of the year to which they relate.

Dividend distribution

The dividend to be distributed to the Company's shareholders is recognized as a liability in the
Financial Statements in the year in which its distribution is approved by the Annual General
Meeting of Shareholders. The Company has not distributed any dividend to the shareholders.

Financial income

Finance income is recognized using the effective interest rate. When there is an impairment of
loans or receivables, their carrying amount is reduced to their recoverable amount, which is the
present value of expected future cash flows discounted at the original effective interest rate.
Finance income is then recognized at the same interest rate (original effective interest rate) on
the impaired (new carrying) value. The Company currently has no finance income.

Financial expenses

Borrowing interest expenses are recognized in “Finance expenses” in the income statement
using the effective interest method. Borrowing expenses that are directly attributable to the
11



acquisition, construction or production of fixed assets that require a significant period of
construction, which increases the cost of the fixed assets until they are substantially ready for
use or sale, are excluded.

The effective interest method is a method of calculating the amortized cost of a financial asset
or a financial liability and allocation of interest income or expense over the relevant period. The
effective interest rate is the rate that accurately discounts estimated future cash payments or
receipts through the expected life of the financial instrument or, when applicable, a shorter
period, to the net carrying amount of the financial asset or liability. The Company currently has
no significant finance costs and those included in the income statement relate to bank fees.

Foreign currency conversion

(1) Functional and presentation currency

The items included in the Company's financial statements are valued using the currency
of the primary economic environment in which the Company operates ('the functional
currency'). The financial statements are presented in Euro (€), which is the Company's
functional and presentation currency.

(2) Transactions and balances

Foreign currency transactions are translated into the functional currency at the exchange
rates prevailing at the date of the transaction. Foreign exchange gains and losses arising from
the settlement of such transactions and from the translation at the year-end exchange rate of
monetary assets and liabilities denominated in foreign currencies are recognised in profit or
loss.

Taxation (current and deferred)
Tax expense represents the sum of current tax payable and deferred tax.
Current tax liabilities and assets are calculated based on the amount expected to be paid or

recovered from the tax authorities using tax rates and legislation that had been enacted or
substantively enacted by the reporting date.

Deferred tax is fully provided for, using the liability method, on all temporary differences arising
between the tax bases of assets and liabilities and the corresponding amounts in the financial
statements. The tax rates enacted at this stage are used to determine the deferred tax.

Deferred tax liabilities are recognized to the extent that it is probable that future taxable profits
will be available against which the temporary differences can be utilized.
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Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and when the deferred taxes relate to the same
taxation authority.

Leases

Leases are recognized in the Statement of Financial Position as a right-of-use asset and a lease
liability on the date the leased asset becomes available for use. Right-of-use assets are
recognized at an amount equal to the lease liability, adjusted for any prepaid or accrued lease
payments.

Right-of-use assets are initially measured at cost, reduced by accumulated depreciation and any
impairment losses. The initial cost includes:

e The initial measurement of the lease liability,
e Any directly attributable initial costs,
e Restoration costs, and

e Lease payments made at or before the commencement date, reduced by any lease
incentives received.

After initial recognition, right-of-use assets are depreciated on a straight-line basis over the
shorter of the asset's useful life or the lease term and are subject to impairment testing.

Lease liabilities are initially recognized at the present value of lease payments over the lease
term. These payments include:

e Fixed contractual payments,

e Variable lease payments based on an index,

e Expected residual value guarantee payments,

e The exercise price of a purchase option (if reasonably certain to be exercised), and

e Penalties for early termination if the lessee is reasonably certain to exercise such an
option.

To determine the present value of lease payments, the lease's implicit interest rate is used. If
this rate is not specified in the contract, the incremental borrowing rate (IBR) is applied. The IBR
represents the rate the lessee would have to pay to borrow the necessary funds to acquire an
asset with similar characteristics under comparable conditions in the same economic
environment.
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After initial recognition, lease liabilities increase due to the accrual of interest and decrease as
lease payments are made. If there is a change in lease payments due to index adjustments,
residual value estimates, or reassessment of purchase, extension, or termination options, the
lease liability is reassessed accordingly.

Right-of-use assets and lease liabilities are presented separately in the Statement of Financial
Position.

Real estate investments

Properties held for long-term rental yields or for capital appreciation or both are classified as
investment properties and are not used by the Company.

Real estate investments can include stores on privately owned land and privately owned
buildings.

Investment property is initially recognised at cost, including directly attributable acquisition
costs and borrowing costs. Borrowing costs incurred for the purpose of acquiring, constructing
or producing an investment property are capitalised in the cost of the investment. Borrowing
costs are capitalised over the period of acquisition or construction and cease when the asset is
completed or construction ceases.

After initial recognition, investment properties are recognized at “fair value”. “Fair value” is
based on prices in an active market, adjusted, where necessary, for differences in the nature,
location or condition of the asset. If this information is not available, then the Company applies
alternative valuation methods, such as recent prices in less active markets or discounted cash
flows. These valuations are reviewed at 31 December of each year by independent valuers in
accordance with the guidelines issued by the International Valuation Standards Committee.

Investment properties that are further developed for continued use as investment properties or
for which the market has become less active, continue to be classified as investment properties
and are measured at fair value.

The fair value of investment properties reflects, among other things, rental income from
existing leases and assumptions regarding rental income from future leases, in light of current
market conditions.

Fair value also reflects, on a similar basis, any cash outflows (including rental payments and
other outflows) that would be expectedfrom each property. Some of these outflows are
recognized as a liability, while others, including potential rental payments, are not recognized in
the financial statements.

Subsequent expenses are added to the carrying amount of the property only when it is
probable that future economic benefits associated with the property will flow to the Company
14



and the related costs can be measured reliably. Repairs and maintenance expenses are charged
to the results of the period in which they are incurred.

Changes in "fair values" are recorded in the income statement. Investment properties are
derecognized when they are sold or when the use of an investment property permanently
ceases and no economic benefit is expected from its sale.

If an investment property is converted into an owner-occupied asset, it is reclassified to
property, plant and equipment and its "fair value" at the date of reclassification is defined as its
acquisition cost, for accounting purposes.

If a fixed asset is reclassified from tangible fixed assets to investment property, due to a change
in its use, any difference arising between the carrying amount and the "fair value" at the date
of its transfer,

is recognized in Equity as a revaluation of property, plant and equipment, under IAS 16.
However, if the gain from fair value measurement reverses previous impairment losses, then
this gain is recognized in profit or loss to the extent that it reverses a previous impairment loss.
Any remaining gain is recognized in Other Comprehensive Income by increasing the fixed asset
revaluation reserve in Equity.

When the use of an investment property is subject to a change, with an indication for sale
without revaluing, the property is classified as non-current assets, as available for sale if the
criteria of

IFRS 5 are met. The cost of the property for subsequent accounting treatment is its fair value at
the date of transfer.

Software programs

Expenditures that are directly related to separate software programs owned by the Company
and that are expected to generate economic benefits that exceed the costs for more than one
year are recognized as intangible assets. Subsequently, the software programs are presented at
cost less accumulated amortizationmdepreciation and less any accumulated impairment in
value. Expenditure that improves or extends the performance of software programs beyond
their original specifications is capitalized. Expenditure related to the maintenance of software
programs is charged to the results in the period in which it is incurred. Software programs are
amortized according to the straight-line method over a period not exceeding three years.
Amortization begins when the software programs are available for use.

An intangible asset is derecognized upon disposal or when no future economic benefits are
expected from its use or disposal. Gains or losses arising from the derecognition of an

intangible asset, calculated as the difference between the sales proceeds and the carrying
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amount of the asset, are recognized in the income statement when the asset is derecognized.
The Company currently does not have any software programs.

Cash and Cash Equivalents

For the purposes of the statement of cash flows, cash and cash equivalents consist of cash at
bank. Cash and cash equivalents are recognized at amortized cost because: (i) they are held to
collect contractual cash flows, and (ii) they are not classified at fair value through profit or loss.

Trade receivables

Trade receivables are initially recognized at fair value and subsequently measured at amortized
cost using the effective interest rate method, unless the discounting effect is not significant, less
any impairment loss. An impairment loss for trade receivables is recognized when there is
objective evidence that the Company will not be able to collect all amounts due according to
the contractual terms. The amount of the loss is the difference between the carrying amount
and the present value of estimated future cash flows, discounted at the original effective
interest rate and is recognized as an expense in the income statement.

Suppliers and other liabilities

Liabilities from commercial activities are initially measured at fair value and subsequently
measured at amortized cost using the effective interest method.

Share capital

Common shares are recorded in Equity. Capital increase expenses are presented, net of taxes,
as a deduction from Equity as a reduction of the issue proceeds.

Non-current liabilities

Non-current liabilities represent amounts that are payable beyond twelve months from the
reporting date.

5. Financial risk management

Financial risk factors

The Company is exposed to financial risks such as market risk (currency risk, price risk and cash
flow risk from changes in interest rates), credit risk and liquidity risk. The financial risks relate to
the following financial instruments which are included in the accounts, “Trade and other
receivables”, “Cash and cash equivalents” and “Trade and other payables”. The accounting
policies relating to the above financial instruments are described in note 4.
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Risk management focuses primarily on the identification and assessment of financial risks such
as foreign exchange risk, interest rate risk and credit risk.

5.1 Market risk

Currency risk

The Company operates in a single economic environment (in Greece) and therefore all of the
Company's transactions are conducted in Euros. The Company, as a matter of policy, does not
purchase foreign exchange and does not enter into forward foreign exchange contracts with
external counterparties.

Price Risk

The Company is not exposed to financial instrument-related risk as it does not hold equity
securities.

Additionally, the Company is not exposed to price risk from changes in the value of non-
financial assets, such as real estate.

Cash Flow Risk and Fair Value Risk Due to Interest Rate Changes

Interest rate risk refers to the potential impact on the Company’s earnings and capital due to
adverse fluctuations in interest rates affecting its assets and liabilities. The Company’s exposure
to interest rate fluctuations is limited, as it has no borrowings or significant deposits.

5.2 Credit risk

The Company does not have significant concentrations of credit risk. Trade receivables and
other receivables do not have a certified credit rating. All financial instruments of Assets other
than cash are past due but not impaired.

Cash and Cash Equivalents are held in bank accounts in Greece. Due to the low level of cash and
the fact that banking institutions in Greece are protected by the European system, there is no
significant risk.

5.3 Capital management

The Company's objective in managing its capital is to ensure its ability to continue as a going
concern, to ensure returns for shareholders and the benefits of other parties related to the
Company, and to maintain an optimal capital structure in order to achieve a reduction in the
potential cost of capital.

To maintain or change the capital structure, the Company may change the dividend distributed to
shareholders, return capital to shareholders, issue new shares or proceed with the sale of assets.
The Company's goal is to optimize its capital thrql,bgh the proper management of its credits.



5.4 Ability to Continue as a Going Concern

The Company has incurred losses and, the total equity as of 31.12.2025 is lower than one half
(1/2) of the share capital, amounting to EUR 13,651. The Company has received a letter of
support from its parent company, Delrio Ltd, confirming that it will provide sufficient financial
support to enable the Company to meet its obligations for the twelve (12) months following the
approval of the present financial statements and to ensure the continuation of its operations.

Based on the above, Management, having assessed the Company’s financial position, considers
that the going concern basis of accounting is appropriate. Accordingly, the financial statements
have been prepared on a going concern basis and do not include any adjustments or
reclassifications of assets and liabilities that might be required should the Company be unable
to meet its obligations in the normal course of business.

6. Significant accounting estimates, judgments and assumptions

Accounting estimates and judgments are evaluated on an ongoing basis and are based on
historical experience and other factors, including expectations about future events that are
believed to be reasonable under the circumstances.

Significant accounting calculations and assumptions

The Company makes estimates and assumptions regarding the future. As a result, accounting
estimates rarely equal actual results. The estimates and assumptions that are likely to cause
material adjustments to the carrying amounts of assets and liabilities within the next financial
year are presented below.

Income Tax

The Company exercises judgment in determining its income tax provision. In accordance with IAS
12, the income tax provision is estimated based on the expected taxes payable to tax authorities.
This includes the current income tax for each fiscal year, provisions for potential additional taxes
from future tax audits, and the recognition of future tax benefits. If the final tax liability differs
from the initially recognized amount, the difference will affect the income tax expense in the
period when the tax differences are determined.

Contingent Liabilities
The recognition of contingent liabilities requires Management to continuously assess and make
judgments regarding the likelihood of future events occurring or not occurring, as well as their

potential impact on the Company's operations.

Going Concern
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SAPPHIRE RESORTS SINGLE MEMBER P.C.

NOTES TO THE FINANCIAL STATEMENTS
December 31, 2025

Management reviews key financial indicators and, where applicable, the adherence to medium-
term budgets to conclude that the going-concern assumption is appropriate for preparing the
Company's annual financial statements.

7. Right-of-Use Assets — IFRS 16

Right of Use Recognition
A
Buildings Total
Book Value
Balance 1st January 2024 10.089 10.089
Additions 3.010 3.010
Lease Terminations = -
Balance 31st December 2024 13.099 13.099
Balance 1st January 2025 13.099 13.099
Additions -
Lease Terminations -
Balance 31st December 2025 13.099 13.099
Cummulative Depreciaiton -
Balance 1st January 2024 1.271 1.271
Additions 1.098 1.098
Lease Terminations - -
Balance 31st December 2024 2.369 2.369
Balance 1st January 2025 2.369 2.369
Additions 1.301 1.301
Lease Terminations - -
Balance 31st December 2025 3.670 3.670
Net Book Value 31st December 2024 10.730 10.730
Net Book Value 31st December 2025 9.429 9.429
Liability Recognition
31/12/2025 31/12/2024
Long term Financial Liability 8.811 10.006
Short Term financial Liability 1.194 1.142

Total Financial Liability 10.006 11.147

—
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SAPPHIRE RESORTS SINGLE MEMBER P.C.

NOTES TO THE FINANCIAL STATEMENTS

December 31, 2025

Liability Movement
| |
2025 2024
Balance as at 01.01 11.147 9.066
Additions - 3.010
Interest 478 447
Payments (1.620) (1.375)
Balance as at 31.12 10.006 11.147
Liability Aging

Less than 1 year
Between 1 - 5 years
More than 5 years
Total

1.194
6.846
1.966
10.006

1.142

6.545
3.460
11.147

8. Other expenses

(amounts in €)
Third party fees
Taxes and duties

Total Expenses

31/12/2025 31/12/2024
(6.680) (5.923)
(1.181) (2.134)
(7.861) (8.057)

9. Financial (expenses)/income

(amounts in €)
Other Bank Expenses
Interest Expenses
Total

31/12/2025

31/12/2024

(29)
(478)
(508)

(112)
(471)
(583)

10. Taxation




SAPPHIRE RESORTS SINGLE MEMBER P.C.

NOTES TO THE FINANCIAL STATEMENTS

December 31, 2025

The tax rate for public limited companies in Greece for the period ending December 31, 2025,

as in the previous fiscal year, is 22%.

(amounts in €)
Deferred Tax (expense)
Period moving

31/12/2025 31/12/2024
36 37
36 37

The tax on the Company's profits before tax differs from the theoretical amount that would

result using the applicable tax rates as follows:

(amounts in €)
Profit/(Loss) before Tax
Income Tax Rate

Period moving

Tax Calculated with applicable rates

Deferred tax of current year losses not recognised as asset.

31/12/2025
(9.669)

22%

(2.127)

2.092
(36)

31/12/2024
(9.738)

22%

(2.142)

2.105
(37)

11. Trade Receivables

(amounts in €)
VAT Receivable

Other Receivables
Total

31/12/2025 31/12/2024
2.408 416

120 -

2.528 416

The Company's exposure to credit risk and impairment losses relating to cash and cash
equivalents is disclosed in note 5 of the financial statements.

12. Cash and Cash Equivalents
Bank balances are analyzed as follows:

Bank Deposits
Total

31/12/2025 31/12/2024
12.716 4.330
12.716 4.330

The Company's exposure to credit risk and impairment losses relating to cash and cash
equivalents is disclosed in note 5 of the financial statements.




SAPPHIRE RESORTS SINGLE MEMBER P.C.

NOTES TO THE FINANCIAL STATEMENTS
December 31, 2025

13. Share capital

The total number of authorized particles as of December 31, 2025 is 6.190 with a nominal value
(amount in €) of €10 per particle. The Company's Share Capital amounts to €61.900 and is fully
paid up.

31/12/2025 31/12/2024
Shares Nr 31/12/2025 € Shares Nr 31/12/2024 €
Issued/Paid Capital
Opening Balance 3.690 36.900 3.690 36.900
Share Capital Increase 2.500 25.000 - -
Closing Balance 6.190 61.900 3.690 36.900

14. Deferred tax liabilities

(amounts in €) Defered Tax Asset
Balance as at 01.01.2024 55
Movement Debit/(Credit) 37

-IFRS 16 DTA 37
Balance as at 31.12.2024 922
Movement Debit/(Credit) 36

-IFRS 16 DTA 36
Balance as at 31.12.2025 128

The deferred tax in the current year arises from IFRS 16 and Tax Result . The deferred tax has been
calculated based on the tax rate for 2025, i.e. 22% (2024: 22%).

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off and
the deferred tax assets and liabilities relate to income taxes collected from the same tax authority.

The Company's deferred income tax assets and liabilities arise from the following items, detailing
the impact on the results and on other comprehensive income.

15. Suppliers and other liabilities

(amounts in €) 31/12/2025 31/12/2024
Other Vendors 2 ] 904 | 3.514 |




SAPPHIRE RESORTS SINGLE MEMBER P.C.

NOTES TO THE FINANCIAL STATEMENTS
December 31, 2025

\ Accrued expenses \ 120 | -
' Total | 1.024 | 3.514 |

16. Related party transactions

The Company is controlled by Delrio Limited, registered in Cyprus, which owns 100% of the shares
of the Company. Also, “Kyklades SA” & “Exclusive Resorts” refer to the same group.

The following transactions were made with related parties:

2025 Receivable Payable Revenue Expense
EXCLUSIVE RESORTS MONOMPOZQMH IKE 25
Kyklades SA 10.006 478
Total 10.006 503

2024 Receivable Payable Revenue Expense
EXCLUSIVE RESORTS MONOMPOZQMH IKE 2.501 25
Kyklades SA 11,147 447
Total 13.648 472

Administrator’s Fees mounted to € 1.200 ( 2024: € 1.200.)

There were no commitments and contingent liabilities between the Company and related
parties.

17. Contingent liabilities

The Company has not been tax audited since its establishment up to the fiscal year 2023. The
Company estimates that the outcome of a possible future tax audit of unaudited fiscal years will
not have a significant impact on the Financial Statements. The Company has received limited
audit mandate (VAT only) from the tax authorities for fiscal years 2020 through 2024 estimating
no findings.

For the fiscal year 2025, the tax audit has been assigned to Ef Audit Certified Public Accountants —
Business Consultants S.A., and the tax compliance certificate will be issued within 2026. No
additional tax liabilities are expected that would have a material impact on the financial
statements of the year.

18. Fair value of financial assets

There is no difference between the fair values and the corresponding accounting values of
financial assets and liabilities (i.e. trade and other receivables, cash and cash equivalents and

suppliers and other liabilities). oy




The fair value of a financial asset is the amount received to sell an asset or paid to settle a liability
in an arm's length transaction between two parties at the measurement date. The fair value of
the financial assets in the Financial Statements as of 31 December 2025 was determined using
the best estimate by Management. In cases where data are not available or are limited by active
financial markets, fair value measurements have been derived from Management's estimates
based on available information. The fair value measurement methods are hierarchically arranged
into three levels:

« Level 1: Quoted prices from active financial markets for identical tradable assets.

Level 2: Values that are not in Level 1 but can be identified or determined directly or
indirectly through quoted prices from active financial markets.

« Level 3: Values for assets or liabilities that are not based on quoted prices from active
financial markets. The following methods and assumptions were used to estimate the fair value
for each category of financial asset.

Cash and cash equivalents, trade and other receivables, suppliers and other liabilities: The
carrying amount is almost the same as the fair value because the maturity of these financial
assets is short-term.
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19. Events after the reporting period
Apart from the events mentioned in notes 1, 11 and 15, there are no other significant events after

the reporting period that are relevant to the understanding of the financial statements.

These Financial Statements for the year ended 31 December 2025 have been approved by the
administrator on 13/02/2025 and have been signed on its behalf by the following:

Cheimoniadis Pavlos Theodoropoulos George
ID: AP069758 LICENSE NO.: 0132828  CLASS A
Administrator Accountant in charge
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Independent Auditors report

To the Partners of

« SAPPHIRE RESORTS SINGLE MEMBER P.C»

Report on the audit of the Financial Statements

Qualified opinion

We have audited the attached financial statements of " SAPPHIRE RESORTS SINGLE MEMBER
P.C" (the Company), which consist of the statement of financial position as at 31 December
2025, the statements of profit and loss and other comprehensive income, changes in equity
and cash flows for the year ended that date, as well as a summary of important accounting
principles and methods and explanatory notes.

In our opinion, except for the implications of the matter mentioned in the paragraph of our
report "Basis for qualified opinion", the attached financial statements give a true and fair
view, in all material respects, of the financial position of SAPPHIRE RESORTS SINGLE
MEMBER P.C as at 31 December 2025, and of its financial performance and cash flow for the
year ended that date in accordance with the International Financial Reporting Standards, as
adopted by the European Union.

Basis for qualified opinion

According to our audit:

The tax obligations of the Company have not been examined by the tax authorities for the
years ended December 31, 2021 to December 31, 2023, so they have not become final for
these years. The Company has not made an estimate of the additional taxes and surcharges
that may arise in a future tax audit and has not formed a relevant provision for this purpose.
From our audit, we have not obtained adequate assurance in relation to the estimated

amount of the provision that is possibly required

We conducted our audit in accordance with the International Standards on Auditing (ISAs) as
incorporated in Greek Legislation. Our responsibilities under those standards are further
described in the "Auditor responsibilities for the audit of the financial statements" section of
our report. We are independent from the Company, throughout the duration of our
appointment, in accordance with the International Ethics Standards Board for Accountants’
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International Code of Ethics for Professional Accountants (IESBA Code), which has been
incorporated in Greek legislation, and the ethical requirements that are relevant to our audit
of the financial statements in Greece and we have fulfilled our other ethical responsibilities
in accordance with the requirements of the applicable legislation and the aforementioned
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw your attention to Note 5.4 of the Appendix to the Financial Statements in which it
is stated that the company has incurred losses and the total equity as of 31.12.2025 is lower
than one half (1/2) of the share capital, amounting to EUR 13,651. The Company has
received a letter of support from its parent company, Delrio Ltd, confirming that it will
provide sufficient financial support to enable the Company to meet its obligations for the
twelve (12) months following the approval of the present financial statements and to ensure
the continuation of its operationsOur opinion is not qualified in respect of this matter.

Management responsibilities on the financial statements

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

In preparing the financial statements, management is responsible for assessing the
Company's ability to continue in business, disclosing where applicable matters relating to
going concern and using the going concern accounting principle, unless management either
intends to liquidate the Company or cease its operations or has no realistic alternative but to
take these actions.

Auditor's responsibilities for the audit of financial statements

Our objectives are to obtain reasonable assurance that the financial statements, taken 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 constitutes a high level of
assurance, but it is not a guarantee that the audit carried out in accordance with the ISAs, as
incorporated into Greek legislation, will always detect a material error, when it exists.
Misstatements may result from fraud or error and are considered material when,
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individually or in the aggregate, they could reasonably be expected to affect users' financial
decisions made based on those financial statements.

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate to 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 auditors’
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 auditors’ report. However, future events
or conditions may cause the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the Financial 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 Regulatory Requirements

Considering that the management is responsible for preparing the Administrator’s Report,
pursuant to the provisions of paragraph 5 of article 2 (part B) of Law 4336/2015, we note

that:
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a) In our opinion, the Administrators Report has been prepared in accordance with
the applicable legal requirements of article 150 of Law 4548/2018 and its
content corresponds to the attached financial statements of the year ended

31.12.2025.

b) Based on the knowledge we gained during our audit of " SAPPHIRE RESORTS
SINGLE MEMBER P.C " and its environment, we have not identified any material

misstatements in the Administrator’s Report.

c) As of December 31, 2025, the Company’s total equity amounts to less than one
half (1/2) of its share capital and in accordance with the applicable legislation,
the Administrator, as informed by our letter dated 12/02/2026, must convene
the Partners’ General Assembly in order to decide on the measures that need to

be taken in this regard.

Athens, 19 February 2026

A
VEN
Ef Audit

Ef AUDIT CERTIFIED AUDITORS & BUSINESS CONSULTANTS S.A

SOEL Reg. No 185

Andreas Andreou, Certified Auditor Accountant

SOEL Reg. No 26091
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AKPIBEXZ ANTIT'PA®O TRUE COPY OF THE

[TPAKTIKOY ¢ Etfiotag Avtokinmg Kafohhc MINUTES of th.e Annual Self—ConV.ened Universal
Taxtikng Tevikig Zuvédevong Ordinary General Mecting
Tov povadikod Etaipov tng Movorpoécwnng Idiwtikng of the Sole Partner of the

: Single-Member
Kepohaovyikng Private Company
Eraupeiog pe under the name

TV ERGVOL0 "SAPPHIRE RESORTS SINGLE MEMBER PC” and
«SAPPHIRE RESORTS MONOIIPOZQITH L.K.E.» e distinetive title “S APPHIRE RESORTS"

pe tov dakpitikd titho «SAPPHIRE RESORTS»
GEMI No: 158547501000
Ap.T'E.MH.: 158547501000 ©

AOM: 801527786 Tay, Registration No: 801527786
g 3" XentepPpiov
2026 of September 3%, 2026

Tnuepa, ™V 31 ZentepPpiov 2026, nuépa Méumm o | This day of September 3™, 2026, on Thursday the sole
Hovadikdg  etaipoc TG povompdcomne  Wiwtikyg | partner of the single-member private company under the
KePaAaoVYIKIG Taupeiog pe v enovopio «SAPPHIRE | corporate name "SAPPHIRE RESORTS SINGLE
RESORTS MONOIIPOZQIH ILK.E.» wa tov MEMBER PC” and the distinctive title " SAPPHIRE
Stokprricd titho «SAPPHIRE RESORTS» (sgefiic, n RESORTS” (hereinafter the "Company”), company under

«Etoupeian), frot ) staupeio pe v emmvopio « DELRIO the name " DELRIO LTD” (hereinafter the " partner ") is
LTD» (s@sEic 1 «ETaipocy) cuvEpyETal auToKMTA OE self-convened unannounced in the Annual Self-Convened

Etficte Toxticy Tevikh Tuvékevon -xopic mpéokinom Universal General Meeting -with no invitation drafted to the

, , , L, partner for its convening- as in accordance with article 121
TPOG TNV ETAIPO Y1 TN GVYKANGN TG KaODS GOLEOVA [E

. ) par. 5 of the C.L. 4548/2018, as in force, no invitation is
o apG!)o 121 ap. 5 v K. N. 45,48/ 2018, G 1oYLEL, 8‘?\’ required in the event that partners representing the entire
amotteitol TPOGKANGN GTNV TEPIMTOON KOTA TNV Omoio

) ! ) ” ) share capital are present or represented at the meeting and no
OTN GUVEAELOT TTAPICTOVTOLT AVTITPOCHOTEVOVTAL LETOYOL | Gpea objects to its holding and decision-making.
OV EKTPOCOMTOVY TO GUVOAO TOV UETOYIKOD KEPOAOIOV

KO KOVELG OeV AVTIAEYEL GTNV TPAYUATOTOINGN TG KO OTN
AMyM amopdcemv.

H mopovco Etgowe Avtoxintm Kaboiwkry Tevikr | The present Annual Self-Convened Universal General
TuvELEVOT GUVEPYETOL YmPic va AaPst xdpa cuvedpioon, | Meeting convenes, without holding a meeting, in order to
Yoo vo omogacicel emi tov Oepdtov g nuepfiowg | resolve on the items of the agenda, by drafting and signing
S6Takng, KOTOPTOVTAG Kol VIOYPAQOVIAS TO mopov the present minutes of written resolution, in accordance with

POKTIKO £YYPOQNC ATOQUGTIC, COLPOVE HE TIC STEEELC ‘;he provisiong ?f article 136 (lz‘f Law no. 454'8/201'8,1 as irli
00 GpBpov 136 Tov v. 4548/2018, wc 103HEL KoL TOV orce and article 24 par. 3 of the Company's Articles o

. , , Association.
apBpov 24 map. 3 tov katactatikod ¢ Etapeiog.

[TIINAKAY TABLE




Tng €taipov mOL KATNPTICE Kol VAEYPOYE TO TAPOV
TPOKTIKO Eyypaeng amdpacnc ¢ Etolog Avtoxdintng
KafBoiwkng  Toktikng Tevikng  Xuvékevong g
Movonpoconng Idiwtikng Keporatovyikng etarpeiog pe
mv enovopio «SAPPHIRE RESORTS»

Of the partner who prepared and signed the present minutes
of the written resolution of the Annual Self-Convened
Ordinary General Meeting of the Single-Member Private
Company under the name “SAPPHIRE RESORTS”
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SAPPHIRE RESORTS SAPPHIRE RESORTS
ETAI | AIEY®Y | METO | EKITPOX PART | ADDRES | NUM | REPRESENT
POX | N XQN | QIIOX NER | S BER | ATIVES
/ OF
YHOQ SHAR
N ES/
DEL | ©EOTOK | 4.690 | IMatvhog VOTE
RIO | O Xepmvidd S
LTD | IIOYAOY ne DELRI | Theotokop | 4690 | Pavlos
4, duvapel OLTD | oulou 4/ Cheimoniadis,
AMAPOY mg and Marousi, pursuant to the
YI0Y / 08.04.20 15125 resolution of
BOPEIOY 25 the Board of
TOMEA andeacn Directors of
AGHNQ G o0 the partner
N. 15125 Alotntik dated
’ oY 08.04.2025.
YvpPovil
0V NG
Etaipov.
OEMATA HMEPHZIAX ATIATAZEHX AGENDA ITEMS:

* ’'Eykpion tov etnoiov
Xpnuozoowovouikav Kataotbdoemv
¢ Etaupeiag yia v etaipikn xprion
01.01.2025-31.12.2025.

® "Eykpion g cuvoAknc Alaygipiong
¢ Etaupeiag yia v etaipikn xprion
a6 01.01.2025-31.12.2025, ko'
eQappoYn TV datdéewv Tov dpbpov
108 tov v.4548/2018, ¢ 1oybet.

*  Amoiiayn tov Opkotodv Eieyktdv
Aoyiotdv e Etoupeiog amo kabe
gvBvvn Yo To TETPOAYUEVA TG
eToupikng ypnong omd 01.01.2025 émg
31.12.2025, cOdppova pe Tig dtoTaEelg
™G mopoypapov 1(y) tov dpbpov 117
oV v.4548/2018, ¢ 1oydet

*  Opopodg Opkotadv Eleyktov
AoOY16TAOV Y10, TO AOY16TIKSO Kot
(POPOLOYIKO EAEYYO TNG ETAPIKNG
xpnong 01.01.2026-31.12.2026

* Approval of the annual Financial Statements
of the Company for the fiscal year
01.01.2025-31.12.2025.

® Approval of the Company's overall
Management of the Company for the fiscal
period 01.01.2025-31.12.2025, pursuant to
the provisions of article 108 of the law
4548/2018, as in force.

® Discharge of the Certified Auditors
Accountants of the Company from any
liability with regard to the activities of the
financial year 01.01.2025- 31.12.2025,
according to the provisions of paragraph 1(c)
of article 117 of the Law 4548/2018, as in
force.

* Appointment of Certified Auditors
Accountants
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* "Eykpiomn d10voung kepdmv oty €Taipo
¢ Etaipeiag, coppova pe Tig
drataéelg Tov apbpov 160
Touvv.4548/2018, wg 1oyveL.

or the accounting and tax audit of the
financial year 01.01.2026-31.12.2026 and
determination of their fees.

Approval of the distribution of profits to the
partner of the Company, according to the
provisions of article 160 of the Law
4548/2018, as in force.




Oéua lo: 'Eykpion tov emoiov XpnuoTootKovOUK®OV
Kartaotdoewv g Etaipelag yio v etoapikry ypnon
01.01.2025-31.12.2025.

Eni tov Bépatoc avtod n Etaipog, kat' epoppoyr tov
apBpov 108 Tov N. 4548/2018, wg oyvel, opdOPOVOL

AIIODAZIZEI

Tnv  éykpion 1OV ©¢ OGveo  XPTLOTOOIKOVOUIK®Y
Katactdoewv pe v ‘ExBeon EAéyyov tov avetaptntov
Opkotav Eleyktdv-Aoyiotdv, mov 11§ cuvodedel, Onmg
EMGVVANTOVIOL GTO TOPOV TPOKTIKO, G OVUTOCTAUGTO
HEPOG TOv, YOpPig va emeépel ovdepio Tpomomoinomn em'
AVTAOV.

Item 1% : Approval of the annual Financial Statements of
the Company for the fiscal year 01.01.2025-31.12.2025.

On this item, in pursuance of Article 108 of the law
4548/2018, as in force, the Partner, unanimously

RESOLVES

The approval of the above Financial Statements with the
Audit Report of the independent Certified Auditors
Accountants, which accompanies them, as they are
attached to these minutes, as an integral part thereof,
without making any modification to them.

®¢pa 20: 'Eykpion g cvvokng Atayeipiong g Etaupeiog
Yo Vv gToupkn ypnon amd 01.01.2025-31.12.2025, kat'
EQapLOYN TOV datdéemv Tov dpBpov 108 tov v.4548/2018,
G 1oYVEL.

Eni tov 0épotog avtov n Etaipog, kot epappoynq tov
apBpov 108 Tov N. 4548/2018, wg 1oyveL, OpLOPOVOL

AIIODAZIZEI

Tnv éykpion g cuvolikng Aayeipiong g Etarpeiog, mov
élofe yopa kotd v etanpikn ypnon arnd 01.01.2025 wg
31.12.2025.

Item 2nd: Approval of the Company's overall Management
of the Company for the fiscal period 01.01.2025-
31.12.2025, pursuant to the provisions of article 108 of the
law 4548/2018, as in force.

On this item, in pursuance of Article 108 of the law
4548/2018, as in force, the partner, unanimously

RESOLVES

The approval of the Company's overall Management for
the fiscal period 01.01.2025 - 31.12.2025.




O¢ua 30: Amadrayn tov Opkotdv Eleyktdv Aoyiotdv g
Etopeiog amd «dbe evbovn ywo to mEmpoypévo g
gtpikng ypnong omd 01.01.2025 éwg 31.12.2025,
oupPova pLE Tig dlatdéels e mapaypdeov 1(y) Tov dpbpov
117 tov v.4548/2018, mg 1oyveL.

Eni tov Bépatoc avtov m Etaipog, kat' epappoyn tov
épBpov 117, map. 1 (y) tov N. 4548/2018, og woyvet,
oudPVa

ATIODAZIZEI

Tnv amodiayn tov Opkotodv Eieyktdv Aoyiotdv g
Etaupeiog amd kb evbOvn yio v etaipikn yprion amod
01.01.2025 ¢w¢ 31.12.2025.

Item 3rd: Discharge of the Certified Auditors Accountants
of the Company from any liability with regard to the
activities of the financial year 01.01.2025- 31.12.2025,
according to the provisions of paragraph 1(c) of article 117
of the Law 4548/2018, as in force.

On this item, in pursuance of paragraph lc of the article
117 of the law 4548/2018, as in force, the partner,
unanimously

RESOLVES

The discharge of the Certified Auditors Accountants of the
Company from any liability for the fiscal year 01.01.2025
— 31.12.2025.




Oéua 40: Opiopds Opkotdv Eleyktdv Aoyiotdv yia 1o
AOYIOTIKO KOl QOPOAOYIKO €AEYXO TNG ETOUPIKNG YPNONS
01.01.2026-31.12.2026 ko kaBopiopdg TG CULOPNG TOVG.

AapBdévovtog vmoyn v Emotol g Eleyktikng
Etopeiog pe mmv emovopio «Ef AUDIT OPKQTOI
EAETKTEX AOT'IETEZ- XYMBOYAOI EINIXEIPHXEQN
A.E», n omola emovvantetonr oto mapov Ilpaktikd g
avamOoTacTO PEPOG avtov, N Etaipog, opdemva

ATIODAXIZEI
Tnv exhoyn g Eheykticng Etanpeiag pe v emovopio « Ef
AUDIT OPKQTOI EAETKTEZ AOTI'IETEZ-
YYMBOYAOI ENIXEIPHZEQON A.E» yio ) devépyela
TV aKoAoVOwV:

®éua S50: 'Eykpion dlavoung kepdm@V oty €T0ipo NG
Etaupeiog, ocbpomva pe tig dtotdéelg Tov apbpov 160 tov
v.4548/2028, o¢ woyvetl.

H ertaipog, katomv g amd@acng e Yo £YKpion tev
emowwv Xpnuatoowkovokav Koatactdoewy g Etapeiog
vy v etapikn ypnon 01.01.2025-31.12.2025, ot omoieg
ocuovthyOnkav  pe  Paon T Awbvn  TIpotvma
XPpNUOTOOIKOVOLUKNG Avapopag (AILX.A) Kot
ocvvodevovtat and TV EkfBeon Awayeipiong Tov Alotkntucon
Svppoviiov kot tnv 'Exbeon tov Opkotav EAeyktdv, dnmg
OVTEC ETIGVVATTOVTOL GTO TOPOV TPOKTIKO MG AVUTOCTOGTO
HEPOG 0V Tov, OpLOPOVa

AIIODAZIZEI

H etoupeio &xer {nuég omoTe:

H etaupeio ot ypron 2025 epepdvice {npisg ko dev dbvoTot
va yivel dtovoun

Item 4th: Appointment of Certified Auditors Accountants
for the accounting and tax audit of the financial year
01.01.2025-31.12.2025 and determination of their fees.

Taking into consideration the Letter dated 07.04.2025 of
the Auditing Company under the corporate name "Ef
AUDIT Certified Public Accountants — Business
Consultants S.A.", which is attached to the present
Minutes as an integral part therefore, the partner,
unanimously

RESOLVES
The election of the Auditing Company under the
corporate name “Ef AUDIT Certified Public
Accountants — Business Consultants S.A.” to carry out
the following:

Item 5: Approval of Profit Distribution to the
Company’s partner, in accordance with the provisions of
article 160 of Law 4548/2018, as in force.

The partner, following its decision to approve the
Company’s Annual Financial Statements for the
financial year 01.01.2025-31.12.2025, which have been
prepared in accordance with the International Financial
Reporting Standards (IFRS) and are accompanied by the
Management Report of the Board of Directors and the
Auditors’ Report, all of which are attached hereto as an
integral part of these minutes, unanimously

RESOLVES

Since the Company has incurred losses:

The Company has reported losses for the financial year
2025; therefore, no distribution can take place.
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Téhog, n 'evikn] Xvvélevon efovotodotel tov K. [lavro
Xelpovidon vo ekdidel EMKVPOUEVE OVTLYpOPA TOL
apovtog mpaktikov and 1o Biiio Ilpaxtikdv I'evikng
YuvéLevong.

Mn vrdpyovtog GhAov BEpuatog oty nuepnoto didtaln, To
POV TPUKTIKO VILOYPAPETAL MG AKOAOVOMG:

I DELRIO LTD.
(novadkn etaipog e Etaupeiog)

ANTPIANA EYZTA®IOY (DIRECTOR)

Finally, the General Meeting authorizes Mr. Pavlos
Cheimoniadis to issue certified copies hereof from the
Book of Minutes of the General Meeting.

There being no other item on the agenda, the present
minutes are signed ag follows:

For DELRIO LTD.
(sole partner of the Company)

ANDRIANA EFSTATHIOU (DIRECTOR)




Kuplol Etaipot,

‘EXoupe TNV TLUN va B€coupe UTIOYN 0OG YL £YKPLON TG OLKOVOULKEG KOTAOTAOELS TNE Xprong 1/1-
31/12/2025 tn¢ Etaupsiag pag kat va oag SWOOULE TIC ammapaitnteg ene€nyrnosLc.

H mapoloa £kBean mapéxel CUVOTTIKEC MANPODOPLEC OYXETIKA UE TNV OLKOVOLLKI KOTAOTAON, T
anoteAéopata Kal Tnv B£on tng eTatpeiag yia TNV KAELOUEVN Xpron, TiEpLYpad TwV ONUOVTLKWV
yeyovoTtwy 1ou éAafav xwpa otnv xpnon kabwg kot meplypadn Twv onuovIKWY YEYOVOTWY TOoU
£\afav xwpa HETA TNV NUEPOUNVia Tou Looloylopou. Emtiong mapéyovratl mAnpodopleg oxXeTIKA
ME TNV Sloxeiplon Twv XpNUATOOLKOVOULKWY KLVSUVWY TIOU aVTIUETWITIZEL n eTaupeia KabBwg Kot

TIANPodopleg OXETIKA e TNV TIPOPBAENOEVN €EEALEN TWV SPACTNPLOTATWY TNG ETALPELAC.

1. Owovopkn Béon tng Etaupeiag.

H xpnion 31 AskepuPpiov 2025 ékAelos pe peiwon twv {npuwv mpo dopwv (2025 : 9.669€) oe
oxéon pe tnv xpnon (2024:9.738€) cav amdppoLo TNG TOALTLKAC TN ETatpeiag yla meploplopod twv
Samavwv. EnutAéov ol kaBapég InUieg TG xprong Hewwdnkav (2025: 9.633 €) évavtt {nULwv TG
mponyouevng xpnong (2024: 9.701).

H otkovouikr katdotaon tg Etalpeiag katd tnv 31/12/2025 kpivetal tkovormotntikr. H kaboapn
B£on katd tnv 31/12/2025 avépxetal o mood 13.651 €, evw TNV Tponyouuevn xprnon tou 2024
avnABe og mooo (1.716) €.

ZUVOTTTIKI) avaluon ATIOTEAEOULATWY




H etatpeia dev epdavilel akopn €é0oda amod tn AELTOUPYLKN TNG dpacTnpLotnTa.

Ta Aettoupyika €€oda pewwdnkav (2025: 7.861€ ) o oxéon Ue tnv xprion (2024: 8.057€)

H etatpikn xprion 2025 eivat InuLoyovog Kot Ta armoTeAEoATA PO GOPWV avepXovTaL o€ 9.669€.
H mponyoUuevn xprion epdaviocs InuLég mooou 9.738€

Yuvorttikr) AvaAluon looAoylopol

AvadEpPou e OTLO TO GUVOAO TV N KUKAOGDOPOUVTWYV MEPLOUCLOKWY oTolxelwv aviABe og (2025:
9.557€) €vavtl (2024: 10.821 €) Tng mponyoUEVNG Xpnong.

Ta tapelaka Stabgoua tnv TpExouca xprion aviABav oto mood Twv EYPQ 12.716 £vavtl EYPQ
4.330 tng mponyoUUEVNE XPonG.

Avtiotolxa, n kaBaprny Béon aviABe oto mood twv EYPQ 13.651 évavtt EYPQ (1.716) tng
T(PONYOUUEVN XPAONG EMELTA A0 TNV ALENCN ETALPLIKOU KePAAaiou Pe KOTABOAN LETPNTWV.

Ma tnv mAnpéotepn mapouciaon Twv €pyaclwv TNG €Talpelag Katd tnv xpnon 2025, cag
TP AOETOUE TOUG TIOPAKATW QVTLTPOCWTITEUTIKOUE XPNHUATOOKOVOULKOUG aptBpodeiktec:

ApBpodeiktng ToOmog 31/12/2025 31/12/2024
g K::;?;j}jg:t)\:tasia 15.244,26 4.745,34
levikn Pevototnta = Bp ” X = — = 6,52 — = 0,65
axumpoBeope
PAKUTIPOBETHEC 2.338,58 7.276,92
YToxpewoelg
A : 15i K : : Ké -9. 1 -9.738,22
noBothotnTa Siwv - abapdampo Gopwv Képdn - 9.669,13 - 70,83% 9.738, - 567,56%
Kedporaiwv - - - YT [~ 2 715 70
20voho 16wy Keparaiwv 13.651,01 -1.715,79
Aapbpwon _ 1510 Kedaraia B 61.900,00 _ 555 36.900,00 214
Kedaraiwv Zéva Kepdhala 11.150,06 ’ 17.282,56

2.Epyaciaka Opata

H etaipeia kata tn xprion 2025, 6nwg kot 1o 2024 v anacyoAnoe MPOCWITKO

3. NepBaArovtika OEparta



H etawpeio pog eival svatobntomoinuévn 6oov adopd to mepBArAov Kol avayvwpilel tn
onuaoia tng cUUPBOANG TNC oTNV TPOOTIABOELN KATATIOAEUNONG TNG KALMATIKAG aAAaynG. Tnpel pe
CUVETIELO. TOUC €BVIKOUC KOl gupwmaikoU¢ KAVOVIOHOUC kol Slatdéelc mou adopouv otnv
npootacio autou. Emiong ¢povtilel va avakukAwvel ta Sladopa avalwolga to omoia
KaBnuepva xpnotpomnolel (ypadikr UAN, unatopieg, e€aptuoata H/Y k.a.).

H etalpeia og yevIKEG ypAUUEG SEV £XEL SPAOTNPLOTNTEG OL OTIOLEC VAl EMNPEAlOUV CNLAVTIKA TO
neptBarlov. To (xvo¢ twv TePPAMOVIIKWY EMMIWOEWV TwV Ypadeiwv KATAUETPATAL KL

ovaAUEeTal eTNCLWG oTa MAQLCLO TNC OTPATNYLKAG VLA TN CUVEXH EAATTWON TOU.

4. ApaotnpLotnteg otov Topéa g Epguvag Kat Avarmtuéng.

H etatpeia Sev SpaoctndLomoLelTal oTnV £pguva KoL AVATTTUEN.

5. Ynokatoaotipata Ko ypadeia tng etaupeiog

H etatpeia Sev dlatnpel umokataoTnuata.

6. AlaB£oLpo Zuvaldaypa.

H etatpeio dev €xet kata tnv 31/12/2025 ota Staboipa Tng KoTabBEoeLg o E£Vo vouLoUa.
7. Xpnoyionoinon XpnUoTonIOTWTLKWY HECWV

H Etatpeia 6ev emevlUEeL 0 XpNUATOMLOTWTLKA HECAL.

8. NMAnpodopicg mov avadépovral otV AMOKTNON WiwWV LETOXWV OTWE TPOPAENETAL GTNV
napaypado 2 touv dpOpou 50 Tou N.4548/2018

Aev GUVTPEXEL N MePUTTWON AUTH.

9. Znuavtikég ouvaldayéc kat urtoAowna pe ocuveebeucva pépn
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OL onuavtlkég cuvaAllayeg mou kataptioOnkav petafy tng Etalpeiag kot ouvdedespévwv
TPOCWIWY, OTWG autd opilovtat oto A.A.M. 24, KOTA TV KAELOUEVN XPNON, EXOUV GUVOALKA WG

akohoUBwc:
2025 Elompaktéo MAnpwrtéo ‘Ecoda E€oba
EXCLUSIVE RESORTS MONOMPOZQMH IKE 25
Kyklades SA 10.006 478
Total 10.006 503
2024 Elompaktéo MAnpwrtéo ‘Ecoda E€oba
Exclusive Resorts PC 2.501 25
Kyklades SA 11.147 447
Total 13.648 472

Ou apotfég dloiknong aviABav o € 1.200 ( 2024: € 1.200.)

10. Awayxeipion XpNLOTOOLKOVOLLKOU KlvSUVOU

MNapAayovTeg XpNHOATOOLKOVOLLKOU KLVvSUVoU

H Etalpelor ektibetal o XpnUATOOLKOVOMLKOUG KvdUvoug Omwe o kivduvog ayopdg

(ouvaAlaypatikog Kivouvog, Kivéuvog TIHwY Kal KivOUVOG TOUELOKWY POWV ATIO UETAPBOAES

ETUTOKIWY), O TUOTWTIKOG Kivduvocg kal o Kivduvog peuotdtntag. Ol XPnHOTOOLKOVOULKOL

Kivduvol oxetilovtol Pe Ta TMOPOKATW XPNUOTOOLKOVOULKA HéEoa To omola meptAappdavovtol
" o«

ota kovOUALa, “EUTTOPLKEG Kal AOUTEG amaltnoels”, “Tapelakd dtabéoipa Kal looduvapa” Kot
“MpounBeuTEG KaL AOLTIEG UTIOXPEWOELS”.

H &laxeiplon kwwdUvwv eotldletol Kupiwg otV avayvwplon Kol  ektipnon  Twv
XPNHUATOOLKOVOULKWY KIVEUVWV OMWG 0 CUVOANAYUATIKOG Kivéuvog, o KivOuvog eMmLTOKIOU Kot
0 TUOTWTLKOG Kivouvoc.




11.1 Kivduvog ayopdg

ZUVaAAQYHOTIKOG KivEUVOG

H Etalpela Spaoctnplomoleital og éva Kal HOVO OLKOVOULKO TeptBAaAAov (otnv EAAGSA) kal
OUVETIWG OAec ol ouvaAAayEg Tng Etalpeiag Sie€ayovtal os Eupw. H Etalpeia katd mayla
TaKtikn, 6ev mpoayopalel cuvaAlaypa Kol 6 CUVATTEL CUMBOAALO LEANOVTLKAG EKTTANPWONC
OUVOAAAYHOTOG PE e€WTEPLKOUG AVTLOUBAAAOEVOUG.

Kivéuvog Tipwv

H Etatpeia Sev ektiBetal o KivBUVO OXETIKA LLE XPNLATOOLKOVOULKA PEoa £HOCOV eV KOTEXEL
OUMMETOXLIKOUG TitAOUC.

H Etatpeia ev ektiBetal o Kivbuvo amo tn HETABOAA TLLWY OF LN XPNUATOOLKOVOLLKA Héoal
OTIWC TNV afla TWV aKWVATWY

Kivéuvog Tapelakwy powv Kot Kivduvog petaBoAwv e0Aoyng afiog Aoyw HeToBOANG TwV
ETUTOKIWV

O kivouvog erutokiou avadEpetal oTov UPLOTAUEVO 1) LEANOVTIKO KivOUVO yla Ta KEPSN Kal To
Kedahalo tng ETalpelag, o onoiog mpokUTeL ano SUCUEVEIG SLOKUUAVOELS TWV EMLTOKIWV TTOU
eNnpealouv Ta oTolKElo TOU evepynTkOU KOl Tou mabntikou tng Etaipeiag. H €kBeon tng
Etalpeiag otov kivbuvo amd SLOKUUAVOELG OTA EMLTOKLA £ivol TIEPLOPLOEVN KABWG Sev €xel
Savelopd 1 onuavtiko UPog Katabeoswy.

11.2 MOTWTIKOG Kivouvog

H Etatpeia 6ev £XEL GNUAVTIKEC CUYKEVTPWOELG TILOTWTLKOU KlvSUvou.

Ta Tapelakd AtaBéoipa kat looduvaua autwy Tnpouvtal oe Tpamnellkols AoyopLaoHoUg oThv
EAAGSa. Adyw tou xapnAou UPoug Tapelakwy SLaBecipwy Kot Tou yeyovoTtog OTL Ta TpOmeltkd
Wpupata otnv EAAASA elval MPOOTATEVUEVA QMO TO EUPWMAIKO cUoTnUa, 6ev udlotatatl
ONUOVTLKOG Kivduvog.



11.3 Awayxeipion kedalaiov

O okomoég tng Etatpeiog katd tn Slaxeiplon twv kedpahaiwv eivat n dtacddAion TN LAVOTNTAG
NG va cuveXloel T SpactnpLOTNTA TG, WOoTe va e€aodalilel TIG amodOOELS yYLa TOUC LETOXOUG
Kal Ta odEAN Twv AoMwV Hepwv ta omola oxetiovtal pe tnv Etapeia kat va Siatnpel pia
BéAtiotn kedbaAalokn SLapBpwaon WOTE va ETUTUYXAVEL HUELWON TOU €VOEXOUEVOU KOGTOUC
kedaAaiou.

MNa tn Statrnpnon N LetaBolr tng kedbatatakng StapBpwong, n Etatpeia unopei va petafariet
TO SLOVEUOUEVO HEPLOUA TIPOC TOUG LETOXOUG, va eTLOTPEDEL KEDAAALO OTOUCG HETOXOUC, Va
ekS16eL vEEG PHETOXEG ) va TtpoPaivel o€ TWANGH TIEPLOUCLAKWY OTOLXELWV.

Y10x0¢ TNC ETaipelag eivat n Bektiotonoinon twv kepalaiwv tng HEow TG owoTnG Slaxeiplong
TWV TLOTWOEWV TNC.

11.4 Auvatotnta opaAng cUVEXLONG TG AELTOUPYLKAG SpactnpLotntag tng Etaipeiog

H etalpeia epdavilet {nuieg kal to ouvolo Twv iwv kepahaiwy tnv 31.12.2025 €xel Kataotel
KOTWTEPO amod to ULoo (1/2) tou Etatlpkol KedaAaiou, kal avépyetat oto mooo twv 13.651. H
Etalpeia sixe Adpel emotoAn oTAPLENG amod TNV UNtpikn etatpeia Delrio Ltd, n omoia Ba mapdoyel
enapkn kKedAAala yLo tTnv KAAU PN Twv UTIOXPEWOEWV TNG ETalpeiag ylo Toug eEMOeVouG 12 Uveg
omod TNV £YKPLON TWV TIHPOUCWY XPNHOTOOLKOVOULKWY KATAOTAoEwV Kal Ba Sioodaliosl
ouvEYLon TN SpaotnploTnTOC TNG.

Q¢ ek TOUTOU N Aloiknon tng eTalpeiag aLOAOYWVTOG TNV OLKOVOULKH TNG KATAOTACN EKTLUA OTL N
opxN TG oUVEXLONG TNG SpacTnpLOTNTOC ival n evOeSeLyLEVN KOL KOTA GUVETTEL, OL OLKOVOLKEG
KOTAOTAOELG 6V TIEPIAABAVOUV TIPOCAPUOYES KAl AVOKATATAEELS TWV TIEPLOUCLAKWY OTOLXEIWV
KOLL UTIOXPEWOEWV OL OTIOLEG EVOEXETAL VAL TIPOEKUTITAV OTNV TIEPLMTTWON Tou N ETalpeia dev ftav
og Béon va ekMANPWOEL TIG UTTOXPEWOELG TNG KOTA TN ouvrOn mopeia TG EMXELPNUATIKAG TNG
Spaoctnplotntag.

12. NpoPBAendpuevn Nopeia tng Etatpeiag.

Mo tnv Stoxelplotikn xprion 01/01/2026-31/12/2026, mpoPAénetal 6tL n etaupeio Oa kivnOei ota
6la emineda pe tn xprion tou 2025.

13. AuaBeon kepdwv



Agv CUVTPEXEL N TEPUMTTWON AUTH

14. F'eyovota peTd TNV Nepiodo avagopdg

MNépav dowv avadépbnkav avwTtépw, Sev UTIAPXOUV GAAQ ONLOVTLKA YEYOVOTA LETA ThV Ttepiodo
oavadopag Tou va £XOUV OXECH HE TNV KATAVONGH TWV OLKOVOULKWY KATAOTACEWV.

Kuplol Etaipot,
MEeTA armo To MopANAVW O0G TAUPAKAAW OTWG :

1) EykplVeTE TIC OLKOVOULKEG KATAOTACELG TNG XPNOEWV Tou £Anée otig 31/12/2025.

2) AmnoAAd€ete To ALoXElpLOTA amo kaBe euBUVN ylo To TEMPAYUEVA TN XPRONG TToU £Anée
otic 31/12/2025 cvpdwva pe To VOUO Kal To KatooTtatiko.

3) AmnoAAd€ete toug OpkwTtoUG EAEYKTEC, amo KABe suBuvn, yla TV Xpnon mou €Anée tnv
31/12/2025.

Mapouot, 13/02/2026

O Alayelplotng
Xelpwviadng NavAog




Dear Shareholders,

We have the honour to submit for your approval the financial statements for the fiscal year 01/01-
31/12/2025 of our Company and to provide you with the necessary explanations.

This report provides a summary of the financial condition, results, and position of the Company for the
closing fiscal year, along with a description of significant events that took place during the year and after the
balance sheet date. Additionally, it includes information on the management of financial risks faced by the

Company and insights into the anticipated development of its activities.

1. Financial Position of the Company

The financial year ending December 31, 2025, closed with a decrease in loss before taxes

(2025: 9.669€) compared to the previous year (2023: 9.738€), as a result of the Company's strategic policy.
Additionally, net loss for the year decrease (2025: 9.633 €) compared to the previous year's profits (2024:
9.701 €).

The Company's financial position as of 31/12/2025 is deemed satisfactory. The net equity as of 31/12/2025
amounts to €13.651 compared to € (1.716) in the previous financial year (2024).

Summary Analysis of the Results

The company doesn’t have any revenues yet. Operating expenses decreased (2025: €7,861) compared to
the previous year (2023: € 8.057).

18



The financial year 2025 is loss-making, with pre-tax results amounting to €9,669. The previous financial year
recorded a loss of €9,738.

Summary Balance Sheet Analysis

The total non-current assets amounted to €9,557 in 2025, compared to €10,821 in the previous financiall
year (2024).

Receivables for the current fiscal year amounted to €2.528, the same as in the previous financial year (€
416).

Cash and cash equivalents for the current financial year amounted to €12.716, compared to €4.330 in the
previous fiscal year.

Accordingly, the net position amounted to €13.651, compared to € (1.716) in the previous financial year,
following the share capital increase by €25,000.

For a more comprehensive presentation of the company's operations for the fiscal year 2025, we provide
the following representative financial ratios:

Ratio Formula 31/12/2025 31/12/2024

Current Assets 15.244,26 4.745,34

General Lequidity = — = — = 6,52 —_— = 0,65
Short term Liabilities 2.338,58 7.276,92
Net profit (before tax) -9.669,13 -9.738,22

ROE = - = — = -7083% p——— = 567,56%
Total Equity 13.651,01 -1.715,79
Total Equit 61.900,00 36.900,00

Capital Structure = o-a”q-wy = = = 5,55 —_— = 2,14
Liabilities 11.150,06 17.282,56

2. Employment Matters

During the fiscal year 2025, as in 2024, the Company did not employ any personnel.

3. Environmental Matters
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Our Company is committed to environmental awareness and recognizes the importance of contributing to
the fight against climate change. It consistently complies with national and European regulations and
provisions related to environmental protection. Additionally, the Company ensures the recycling of various
consumables used daily, such as office supplies, batteries, and computer components.

In general, the Company does not engage in activities that significantly impact the environment. The
environmental footprint of its office operations is measured and analysed annually as part of its strategy for
continuous reduction.

4. Branches and Offices of the Company

The Company does not maintain any branches.

5. Available Foreign Currency

As of 31/12/2025, the Company does not hold deposits in foreign currency.

6. Use of Financial Instruments

The Company does not invest in financial instruments.

7. Research and Development Sector

The Company is not engaged in research and development activities.

8. Information Regarding the Acquisition of Own Shares as per Paragraph 2 of Article 50 of Law 4548/2018
This case does not apply.

9. Significant Transactions and Balances with Related Parties

The significant transactions conducted between the Company and related parties, as defined in IAS 24,
during the closing fiscal year are summarized as follows:
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2025 Receivable Payable Revenue Expense
EXCLUSIVE RESORTS MONOIMPOZQIMH IKE 25
Kyklades SA 10.006 478
Total 10.006 503
| [ | |
2024 Receivable Payable Revenue Expense
EXCLUSIVE RESORTS MONOIMPOZQIMH IKE 2.501 25
Kyklades SA 11,147 447
Total 13.648 472

Management Fees are € 1.200 (1.200 € 2024).

10. Financial Risk Management
Financial Risk Factors

The Company is exposed to financial risks such as market risk (including foreign exchange risk, price risk,
and cash flow risk due to interest rate fluctuations), credit risk, and liquidity risk.

Financial risks are associated with the following financial instruments included in the accounts: “Trade and
other receivables,” “Cash and cash equivalents,” and “Suppliers and other liabilities.”

Risk management primarily focuses on identifying and assessing financial risks such as foreign exchange
risk, interest rate risk, and credit risk.

11.1 Market Risk

Foreign Exchange Risk

The Company operates in a single economic environment (Greece), and therefore, all of its transactions
are conducted in Euros. As a standard practice, the Company does not engage in foreign currency pre-
purchases or enter into foreign exchange forward contracts with external counterparties.

Price Risk

The Company is not exposed to risk related to financial instruments, as it does not hold equity securities.

Additionally, the Company is not exposed to risks arising from changes in the value of non-financial assets,
such as real estate.

Cashflow and Fair Value Interest Rate Risk

The Company does not have significant concentrations of credit risk.
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Its cash and cash equivalents are held in bank accounts in Greece. Given the low level of cash reserves
and the fact that Greek banking institutions are protected under the European banking system, there is
no significant risk.

11.2 Credit Risk
The Company does not have significant concentrations of credit risk.

Its cash and cash equivalents are held in bank accounts in Greece. Given the low level of cash reserves
and the fact that Greek banking institutions are protected under the European banking system, there is
no significant risk.

11.3 Capital Management

The Company’s objective in managing capital is to ensure its ability to continue its operations, securing
returns for shareholders and benefits for other stakeholders, while maintaining an optimal capital
structure to minimize the potential cost of capital.

To maintain or adjust its capital structure, the Company may: modify dividend distributions to
shareholders, return capital to shareholders, issue new shares, or sell assets.

The Company aims to optimize its capital through effective credit management.

11.4 Ability to continue as a going concern

The Company has incurred losses and, the total equity as of 31.12.2025 is lower than one half (1/2) of the
share capital, amounting to €13,651.

The Company has received a letter of support from its parent company, Delrio Ltd, confirming that it will
provide sufficient financial support to enable the Company to meet its obligations for the twelve (12)
months following the approval of the present financial statements and to ensure the continuation of its
operations

Accordingly, Management, having assessed the Company’s financial position, considers that the going
concern basis of accounting is appropriate. Therefore, the financial statements have been prepared on a
going concern basis and do not include any adjustments or reclassifications to the carrying amounts of
assets and liabilities that might be necessary should the Company be unable to continue its operations in
the normal course of business.

12. Future Outlook of the Company

For the financial year 01/01/2026 —31/12/2026, the Company is expected to operate at the same level as in
2025.
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13. Profit Distribution
This case does not apply.
Dear Shareholders,
After the above, we kindly ask you to:
1) Approve the financial statements for the fiscal year ended on December 31, 2025.
2) Discharge the Administrator from any liability for the actions taken during the fiscal year ended

on December 31, 2025, in accordance with the law and the Articles of Association.
3) Discharge the Statutory Auditors from any liability for the fiscal year ended on December 31, 2025.

Marousi 13/02/2026

Administrator
Cheimoniadis Pavlos

SAPPHIRE RESORTS

ApBpog I.E.MH. 158547501000

OIKONOMIKEZ KATA2ZTAZEI2
31 AekepPplou 2025
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NEPIEXOMENA

Katdotaon anoteAeocpatwy
looAoyLopag
Katdaotaon petafoAwv 6iwv kepaiaiwv

Katdotaon TupUELOKWY POwWV

INUELWOELG OTLG OLKOVOMULKEG KATOLOTAOELG

EkBeon Ave§AaptnTOU OPKWTOU EAEYKTH
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KATA2TA2H ANOTEAEZMATQN
31 AskepPpiov 2025

Notes 31/12/2025 31/12/2024
Nertoupykd E§oda
Nourd E€oda 8 (7.861) (8.057)
Z0volo Asttoupytkwv EE06wv (7.861) (8.057)
EBITDA (7.861) (8.057)
AnooBéoelg 7 (1.301) (1.098)
KEPAH/(ZHMIEZ) NPO ®OPQN TOKQN (9.161) (9.155)
Xpnuartootkovouika E€oda 9 (508) (583)
KEPAH NMPO ®OPQN (9.669) (9.738)
Dopot 10 36 37
KaBapd Képdn/(Inuiég) xpriong (9.633) (9.701)

OL oNUELWOELC OTIC 0eAibeC 7 PEXPL 26 AMOTEAOUV QVAITOOTIOCTO HEPOG QLUTWVY TWV OLKOVOULKWY KATOOTACEWV.
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Oplopéva kovSUALO TNG TTPONYOUUEVNG XProng €xouv avataflvounBeil mpokelpévou va e€aodallotel n
OUYKPLOLUOTNTA UE Ta avtioTolya KovOUALa TNG KAELOUEVNG XProNgG.
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NEPIOYZIAKA XTOIXEIA
Mn KukAodopoUvta Meplouoilaka Itoyeia

AvaBoairopeveg Dopoloyikég ATaLTrOELG 14 128 92
Awkalwpata XpAong AKvATwy 7 9.429 10.730
Zuvolo Mn KukAodopouvtwv Meplouclakwy ZToLxeiwv 9.557 10.821

KukAogopouvta MNeplouotakd ITolxeia

NoUnéG ATaLtroeLg 120 -
Dopoloyikég AaLtroELg 11 2.408 416
Tapelakd AaBéopa & looduvapa 12 12.716 4.330
ZUvolo KukAodopoUviwv Meplovolakwv ZToxeiwv 15.244 4.745
ZYNOAO ENEPIHTIKOY 24.801 15.567

181a Kedparaia

Metoxiko KeddAato 13 61.900 36.900
Képdn/(lnuiec) mponyoluevwy xpnoswv (38.616) (28.915)
Képdn/(lnuiec) ig véov (9.633) (9.701)
ZUvolo Wiwv KepaAaiwv 13.651 (1.716)

YNOXPEQZEIZ

MakpomnpoBeopueg YOXPEWOTELG

MakponpoBeoueg XpnUATOOLKOVOULKEG YTTIOXPEWOELG 7 8.811 10.006
2UvoAo MakpompOOECHEWVY YIIOXPEWCEWY 8.811 10.006

Bpaxunpo0soleG YOXPEWOELG

EUTTOPLKEG KOl AOLTTEG YTIOXPEWOELG 15 1.024 3.514
BpayumpoBeopeg XpnLATOOLKOVOULKEG YTIOXPEWOELG 7 1.194 1.142
BpayumnpoBeopa Adavela NMAnpwtéa - 2.501
BpayumnpoBeopeg DopoloylkEG YIIOXPEWOELG 120 120
ZUvolo BpaxunpoOsopuwv YIoXpeWoswv 2.339 7.277
20UVOAO YIOXPEWOEWY 11.150 17.283
2YNOAO NAGHTIKOY 24.801 15.567

OL ONUELWOELG OTLC OeAIBEG 7 HEXPL 26 aMOTEAOUV QVATIOOTIOOTO PEPOC AUTWV TWV OLKOVOLLLKWV
KATAOTACEWV.
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KATAZTAZH METABOAQN IAIQON KEDQAAAIQN
31 AskepPpiov 2025

(oot o€ €) E'td:lleC') AnoteAéopata sllq Kaeo'tpr']

kepaAato véo Oéon
YrniéAouro thv 01/01/2024 29.900 (28.915) 985
AnoteAéopata Mepldodou - (9.701) (9.701)
AU&non Etatpikol KedaAaiou 7.000 - 7.000
YrniéAowro v 31/12/2024 36.900 (38.616) (1.716)
YrnéAouto thv 01/01/2025 36.900 (38.616) (1.716)
Anotéheopa xpriong 01/01-31/12/2025 - (9.633) (9.633)
AU&non Etalpikol KedaAaiou 25.000 - 25.000
YnéAouro tnv 31/12/2025 61.900 (48.249) 13.651

OL onUEWWOELS OTLG 0eAbEG 7 pEXPL 26 amoTEAOUV QVATIOOTIOOTO PEPOG AUTWYV TWV OLKOVOULKWV
KATOLOTAOEWV.
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TopelakéG PO£G oo AEITOUPYLKEG APAOTNPLOTNTEG

Képdn/(Tnuiég) mpo dopwv (9.669) (9.738)

AvampocopHOYEG YL

AnooBéoelc AMXA 16 1.301 1.098

Xpnuotootkovoutkd écoda/ é€oda 478 447
(7.891) (8.193)

MetaBoA£G 0To KEGAAALO KLVHOEWG

(AVENonN)/ueiwon oTLG EUTOPLKEG KAl AOUTTEG QTTAULTI OELG (2.112) 5.748
(AUEnon)/ueiwon otoug mPounOeUTEG KAl AOUTEG UTIOXPEWOELG (2.489) 2.886
TOUELOKEG POEG OTLO AELTOUPYLKEG SPAOTNPLOTNTES (12.492) 441
KaBapég TapelaKEG pOEG amo AELTOUPYIKEG SPACTNPLOTNTEG (12.492) 441

TAMEIAKEZ POEZ ANO ENENAYTIKEZ APAXTHPIOTHTEZ
KaBap£g TaUELAKEG POEG AN EMEVSUTIKEG SpaoTNPLOTNTEG - -

TAMEIAKEZ POEZ ANO XPHMATOAOTIKEZ APAZTHPIOTHTEZ

MANPWUES pLoBWoswyY (1.620) (1.375)
AUEnon petoxlkou kedahaiou 25.000 7.000
Advela AndBeica/NMAnpwpéva (2.501) (2.500)
KaBap£g TaUELaKEG POEG OO XPNUATOSOTIKEG SpaoTNPLOTNTEG 20.879 3.125
KaBapr av§non ota tapelakd Stabéotpa Kal .ooduvapa xpriong 8.387 3.566
Toapetakd Staboa Kat LooSuvapa oTnv apxr te Xxpriong 4.330 764
Toapsiokd Stabéoua Kat Looduvapa oto TEAOG TG XPHong 12.716 4.330

OL oNUELWOELS OTLC OeAIBEG 7 HEXPL 26 amOTEAOUV QVATIOOTIOOTO PEPOC AUTWV TWV OLKOVOLLLKWV
KATAOTACEWV.
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1. Nevikég mAnpodopieg

Xwpa ovotaocng

H Etatpeia SAPPHIRE RESORTS Movonpoownn IKE (n "Etalpeia') ouotabnke otnv EAAGSa
ot 11/03/2021. To eyyeypappévo ypadeio tng eival otnv OsotokomovAou 4, T.K. 151 25,
Mapouaot (I.E.MH.: 158547501000).

H Etatpeia eival 100% Buyatpikn tng etatpeiog «Delrio Ltd» pe €dpa tnv Kumpo.

H enifAedn twv gpyaciwyv kat n dtoiknon tng Etatpeiag aokeital amo 1o SLoXELPLOTH TNG
Etapeiag o onoiog kata tnv 31.12.2025 ewat o: Xepwviddng MavAog tou Aedvdpou.

KOpleg Spaotnplotnteg
H Etaipeia SAPPHIRE RESORTS Movonpdoownn IKE (n “Etatpeia”) eival pia etatpeio pe kupla

Spaotnpiotnta YINHPEZIEZ ZENOAOXEIOY YIINOY, MOAYTEAEIAZ KAl A" KATHIOPIAZ, ME
EXTIATOPIO.

Aertoupyko epBaAAov tng Etatpeiog

To 2025 xapaktnpiotnke amno avénuevn debvn aotdbela. OL S1eBveig TTOMTIKEG EVTAOELG
gvioxLOnkav pe tov Donald Trump otnv mpoedpia Twv HMA kal Twv emakoAouBwv alAaywv oe
EUTOPLKEG CUUPWVIEG Kal EWTEPLKH TIOALTIKN, dnpLloupywvtag Eva neptBaliov aBefatdtntag
yLaL TLC TTOYKOOLEG OYOPEG.

H ouvéxion tou moAépou otnv OuKpavia CUVEXLOE Vo ETINPEATEL TIG TLUEG EVEPYELAG KOL LUE
ETUMTWOELG 0TO CUVOAO TNG ayopas. Tautoxpova, to 2025 kataypadnkav mavw oo 110
EVEPYEC EVOTIAEC OUYKPOUOELG SLeBVwG, yeyovog mou Slatripnoe uPnAod enimedo kivduvou o€
epodlaoTikeg aAuoideg Kal TIHEC TpolovTwy. MapdaAAnla, n eVBpavoTn Kataotaon otn Méon
AvatoAn (ekexelpia otn Fala) kat oL cUYKPOUOELC OTIwCE 0 TOAEOC lopanA—Ipav mpokaAeocav
aUENUEVN HETOBANTOTNTA OTLC AYOPEC EVEPYELAC KL KAUGLUWY,

H etatpeia Bploketal oe otadlo avamtuéng kat n emidpacn Twv MopaATavw YEYOVOTWY 0TNn
AeLToupyla TNG MAPAUEVEL TIEPLOPLOKEVN. Z€ KABEe mepimtwon n Aloiknon tng etalpeiag
napakoAouBel Stapkwg Tig SleBveig kat eyxwpleg e€eAifelg, wote va AapBavel Eykalpa Ta
amapaitnTa LETPA yLo TNV anoteAeopatiki Slaxeiplon Twv KdUuvwv.
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2. Baon npoetoluaciog twv Otkovoulkwv Kataotaoewv

OL OLKOVOULKEG KATOOTAOELG £XOUV ETOLMAOTEL cUPdWVA e Ta AeBvn Mpdtuna
Xpnuoatoowkovoptkng Avadopdg (AMNXA), onwg autd utoBetnBnkav anod tnv Eupwnaikn Evwon
(EE) kat el81kOTEPQ UE TA MPOTUTIA KL TIG Sleppunveieg Tn¢ Emtpornn¢ Alepunvelwv AteBvwv
MpotUMWV XpnUatooLkovouLkig Avadopdg (EAAMXA).

JUpdwva pe to N.4308/2014 o avwvupn etatpeia pmopel, pe anodaon tng dLoiknong tng,
va epapuolel mpoalpeTikd ta A.M.X.A., 0w auta £xouv uLoBeTNBEel amo tnv Eupwmnaikn
‘Evwon (mpoatpetikn epappoyn A.M.X.A.). Ztnv nepintwon auti n edapuoyn tTwv A.M.X.A.
€lvVOlL UTTOXPEWTLKN YLO TIEVTE GUVEXOUEVEG ETHOLEG TIEPLOSOUC ATO TNV MPWTN EhopUoyn TWV
A.NM.X.A..H Aloiknon ¢ Etatpeiag pe tnv 02/12/2024 anodaon tnG anopacloe OTL OL ETAOLEG
OLKOVOMLKEG KATOLOTAOELG amo tnv 01.01.2024 Ba cuvtdooovtatl cUpdwva pe ta A.M.X.A Onwg
QUTA €xouv uLoBeTNBEel amo tnv E.E. Zuvenwc n etalpeia epappooe tn¢ Statatelg tou A.M.X.A
1 «Npwtn epappoyn twv AleBvwv MpoTUTIWV XPNUATOOIKOVOULKAG 0vapOopAC» LE
nuepounvia petaBoaong tnv 01.01.2023. OL OLKOVOULKEG KATAOTACELG £XOUV ouvteXOel pe Baon
NV apxn tn¢ ouvexl{OPeVNG SpaaTNPLOTNTAC KOL TNV €VOLA TOU LOTOPLKOU KOOTOUC.

3. Yiov€tnon kawvoupylwy n avade wpnUEVWY MPOTUTTWY Kol SLEPUNVELWV

Kata to tpéxov £10¢, n Etalpeia uloBetnoe OAa ta véa Kal avabswpnuéva Aebvn Mpotumna
Xpnuatoowkovoulkng Avagopadg (ANXA) ta omola oxetilovrtal Pe TIC Epyacieg TNG Kal gival
epapudopa yla AoyLloTikeg meplodouc mou apyilouv tnv 1 lavouapiou 2025. H utoB£tnon autn
Oev gixe emIdEPEL ONUAVTIKEG LETABOAEG OTLG AOYLOTLKEG TIOALTLIKEG TNG ETapeiac.

OL AOYLOTIKEC APXEC LE TIC OTIOLEC OUVTAXONKAV OL ETAOLEC OLKOVOULKEG KATAOTAOELG £ival
OUUPWVEG LE QLUTEG TIOU XPNOLUOTIOLRONKAV YL TN cUVTOEN TWV OLKOVOULKWY KATAOTACEWY TOU
OLKOVOULKOU €toug 2024.
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Mpotuna Kot ALEPUNVELEC UTTOXPEWTLKA YLOL TRV TPEYOUCO OLKOVOULKH XPrion

Tpomnonotnoelg oto AAM 21 «OL emSPACcEL HETABOAWY TWV TLHWV cUVAAAAypatog»: EAAsLn
AvtaAlaipotnrag (edpappoletan yla TOLEG MEPLOSOUG MOV EEKLVOUV TNV | HETA TV
01/01/2025)

Tov AUyouoto tou 2023, to IASB g¢€6waoe tpomomnotnoelg oto AAM 21 «OL emubpAoelg LeTaBoAwv
TWV TLHWV GUVAAAAYUOTOG» LIE TIG OTIOLEG aALTEITAL ATIO TLG OLKOVOULKEG OVIOTNTEG VA TAPEXOUV
TILO XPHOLUECG TTANPODOPLEG OTLG OLKOVOULKEG TOUG KATAOTACELG OTAV £Val VOULOUO SEV UTtopEeil va
avtoAaxBel og Eva dAAo voplopa. OL TpomomnoliosLg mepAapBAvouV TNV Elcaywyr] Tou OpLOUOU
NG avtaAAafLuoTnToG EVOC Voulopatog, kaBwg kat Tn Sltadlkaoia e TNV omoia N OLKOVOLKNA
ovtotnta Ba mpénel va aflodoyel autrv tnv avtaAlafipotnta. EmupocBeta, oL TpOMOMOLNOELG
napéxouv kabodrynon avadopikd e TO WG TIPETEL N OLKOVOULKH OVTOTNTO VA UTIOAOYILEL TNV
OUVOAAQYUATLKA LOOTLULO (Spot rate) OTLC MEPUTTWOELG OTIOU TO VOULOUA eV elval avTaAAAELuo
KOl amottoUV mpOoOETEC YVWOTOMOLCELG OE TIEPUTTWOELG OTIOU LLLOL OLKOVORLLKI) OVTOTNTA £XEL
uTtoAoyioel pla cuvaAAayuoTikn Lootipia Adyw EAAeP NG avtaAafuotnTag.

To avwtépw £xouv uloBeTnBel amo tnv Eupwnaikn Evwon pe nuepounvia évapéng oxvog tnv
01/01/2025. To mpotuTo Sev Xl edappoyr oTnV sTalpeia.

Mpotuna Kot ALEPUNVELEC UTTOXPEWTLKA YLOL LETAYEVECTEPEC MEPLOSOUC

Ta akoAouBa véa MNpotumna, Aleppnveleg kot TpomoTmoloelg Npotunwv €xouv ekboBel amnod to
JupBouAlo AteBvwv AoyloTtikwyv Mpotunwv (IASB), aAld eite Sev €xouv akoun teBel og oYU eite
Sev €xouv uloBetnBel amod tnv Evpwnaikn Evwon.

ANXA 9 & ANXA 7 «TPOMOMOLCELG GTNV TAEWVOUNON KO EMLUETPNON TWV XPNLOATOOLKOVOHLKWV
péowv» (edpappdletal yLa £THOLEG MEPLOSOUG IOV EEKIVOUV TNV i petd tnv 01/01/2026)

Tov Maduo tou 2024, to IASB €££6w0E TPOTIOMOLACELS VLA TLG ATALTHOELG TAELVOUNONG KoL
ETUUETPNONC TOU AMXA 9 «XpnNUATOOKOVOULKA MEaa» Kal avTtioTOLXEC YVWOoTOomoLoelg Tou AMXA
7 «XpNUATOOLKOVOULKA Méaa: NTVwoTomolnoelg». ELSLIKOTEPQ, LIE TIC VEEC TPOTIOTIOLOELG
SleukpLVIZeTaL TTOTE TIPETIEL VAL OTTOOVAYVWPLLETOL L0 XPNLOTOOLKOVOULK UTIOXPEWGCHN OTAV N
e€OPANON TG YiveTal LEow NAEKTPOVLIKNC TTANPWHNAG. Emiong, mapéxetat emumAéov kaBodrynon
yla tTnv aLoAGYNon TWV XAPAKTNPLOTIKWY CUUPBATIKWY TOELOKWY POWV VLA XPNLOTOOLKOVOLLKA
TiepLovoLakd otolxeio ouvdedepéva pe kputpla ESG (meplBaANOVTIKA, KOWWVIKA KAl ETALPLKAG
SlakuBépvnong). EmutAéov, tpomomnolOnkayv oL AmaLTOELS YVWOTOTOL|GEWY OXETIKA LE TL
ENMeVOUOELC O€ CUUUETOXLKOUG TiTAOUC Ttou poacdlopilovtal otnv eVAoyn afia PEow Twv AoLmwy
OUVOALKWYV EL00SNUATWYV KaL TTPOOTEDBNKAV QTALTAOELG YVWOTOTOLOEWV YLO XPNULATOOLKOVOULKA
UECO PE EVOEXOUEVA XOPAKTNPLOTIKA N OXETWLOMEVA AUECA LE BaokoUC KlvdUVOUG Kal KOOTN
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Savelopou. OL TPOTOTOLAOELS LoXUOUV Yl AOYLOTIKEG TTIEPLOSOUG UE NUEPOUNVia Evapéng Tnv N
UETA TNV 1n lavouapiou 2026.

Etnoleg BeAtiwoelg twv AMXA-Topog 11 (epappoletal yia TAOLEG TEPLOSOUG IOV EKIVOUV TV
N Ketda tnv 01/01/2026)

Tov loUALo Tou 2024, to IASB mpo€Pn otnv €kdoaon «Etrioleg BeAtiwoelg Twv AMNXA, oTLC omoieg
nepAapBavovtal Nooovog onUaciag TpomomnoLoeLg ota €nG AoyloTika Mpotuma: AMXA 1
«MNpwtn epappoyn Twv AleBvwv Mpotumwyv XpnUatoolkovoukng Avadopacy, AMNXA 7
«XPNUOTOOLKOVOULKA HECA: T'VWOTOMOLNOELG», AMNXA 9 «XpnUOTOOLKOVOULKA pEaa», AMNXA 10
«Evomotnuéveg Owovopkég Kataotaoelg» kot AAMN 7 «Katdotaon twv Tapetakwyv Powvy. OL
TPOTIOTIOLNCELG LOXUOUV YLa AOYLOTIKEG TIEPLOSOUG TNV 1 eTd TNV 1 lavouapiou 2026. H Etatpeia
Ba e€etdoel TNV eNiMTWon OAWV TWV MAPATIAVW OTLG OIKOVOULKEG TNG KATAOTACELG, av Kal dgv
QVOUEVETAL VO £XOUV Kapila. Ta avwTépw €xouv VL0BeTNBEeL amnod tnv Evupwmnaikn Evwon.

Tpononotwnoelg oe ANXA 9 kaw ANXA 7 — «ZupBaocsig Avadopag os HAektpikn Evépyela
eaptwpevng ano t Ouon (Nature-dependent Electricity)» (epappoletau yia eTRoLeg
nePLOSoUG Iou §eKvolv tnv R Hetd tnv 01/01/2026)

2T1¢ 18 AekepuBpiou 2024, 1o ZupBouAto AleBvwv NoyloTtikwy Mpotunwv (IASB) e€€dwoe
TpomonolNoeLg oto AMXA 9 «Xpnpoatootkovoukd Meoa» kat AMXA 7 «XpnUOTOOLKOVOULKA LECQL:
I'VWOTOTIOLOELG», E OKOTIO Vo BonBnBouv ol talpeieg va avadEpouv KaAUTEPA TLG
XPNHOTOOLKOVOULKEC ETUMTTWOELG TWV CUUBACEWV avadopds o€ NAEKTPLKN EVEPYELA EEAPTWHUEVWV
amno tn ¢Uon, YVWOTEC kol w¢ Zupdwvieg Ayopac Evépyelag (Power Purchase Agreements - PPAs).
OL CUPBAOELG AUTEC XPNOLLLOTIOLOUVTAL OO TIG ETOLPELEC yLa TNV e€aadaiion TS mpounOeLag
NAEKTPLKAG EVEPYELOG ATIO AVOVEWOLUES TNYEC, OTIWG N ALOALKN Kall N nALlakn evépyela. Qotoaoo, N
TIOOOTNTA EVEPYELAG TIOU TtaPAYETOL Utopel va HeTaBaAAetatl Adyw e€wyevwv AP AYOVTIWY, OTIWG
Ol KALPLKEG oUVONKEG. OL TPOTIOTIOLACELG OTOXEVOUV 0TN BEATLOTN ATIOTUTIWON AUTWV TWV
OUMUPBACEWY OTLC XPNUOTOOLKOVOULKECG KATAOTACELC: a) SleukpvilovTag TIG amaltoels epapUoyns
¢ €vvolag Tn¢ «1dloxpnotponoinong» (own-use), B) enttpénovtog tn AOYLOTIKY AVILOTAOULONG
(hedge accounting) OTLC TTEPUTTWOELC TTOU OL CUMPBACELG UTEG XPNOLUOTIOLOUVTOL WG LETA
avTLoTAOULONC KWYSUVOU Kal y) TPocOETOVTOG VEEG ATMALTHOELG YVWOTOTIOOEWY, TIPOKELEVOU OL
EMEVOUTEC va KATAVOOUV KAAUTEPQ TNV EMISPACH AUTWV TWV CUUBACEWV OTA OLKOVOULKA
QTOTEAECHATA KAL TLG TAUPELAKEG POEC TWV ETALPELWV. OL TPOTIOTOLAOELG LOXUOUV YLa AOYLOTLKEG
TepLodoug mou ekvouv amo tv 1n lavouapiouv 2026, pe tnv mpowpn uloBETnor Toug va
erutpénetal. H Etalpeia Oa e€etdoel Tnv enintwon 0Awv Twv mapandvw ot OKOVOULKES TNG
Kataotaoslg, av kot 6ev avapEVETOL va £XoUV Kapia. Ta avwTépw €xouv uloBetnBel amnod tnv
Eupwmnaikni Evwon.
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ANXA 18 «Napovuciaon kat 'vwotonoinon otig Otkovopkég Kataotaoels» (epappoletal yia
£TNOLEG MEPLOSOUG TTOU EEKIVOUV TV i) peTa tnv 01/01/2027)

Tov AmnpiAto Tou 2024, to IASB mpo€Pn otnv €kdoaon evog véou Mpotumou, Tou AMNXA 18 to onoio
avtikadiota to AAM 1 «Napouaciaon Twv OKoVopLKwY KataoTtdoewv». IKomog tou MNMpotunou
elvat va BEATLWOEL TOV TPOTIO TIOU TTOPEXOVTAL OL TTANPOPOPLEG OTLG OLKOVOULKEG KATOOTAOELG JULOG
olkovouLKN ¢ Etnoteg Owkovouikég Kataotaoelg xpriong 2024 27 ovtotntag, Wdlaitepa otnv
KQTAOTAON OMOTEAECUATWY XPrIONG KOL TWV YVWOTOTIOL|CEWVY ETIL TWV OLKOVOULKWY KATAOTACEWV.
JUYKEKPLUEVQ, TO MpdTuTo Ba BEATIWOEL TNV TOLOTNTA TN XPNHATOOLKOVOULKNE TAnpodopnaong
AOyw: a) TN¢ amaitnong KaBopLlopEVWY UTTOCUVOAWY OTNV KATAOTAON AMOTEAECUATWY, B) TNG
amnaitnong va yvwoTomolouvTal o€ EEXWPLOTI ONUELIWOT TWV OLKOVOULKWY KATAOTACEWV Ol
deikteg anodoong mou £xouv kaboplotel and tn dloiknon tng enxeipnong (Management-defined
Performance Measures) y) Twv VEWV apxwv ylo. opadomnoinon/Slaxwplopo tng mAnpodopiog
(aggregation — disaggregation). H Etalpeia Ba e€etdoel TNV eMIMTWON OAWY TWV TOPATIAVW OTLG
OLKOVOULKEG TNG KATAOTAOELG, av KAl SEV OVOUEVETAL VO £X0UV Kapia. Ta avwtépw Sev €xouv
uLoBetnBel amnd tnv Evpwrnaikn Evwon.

ANXA 19 «Ouyatplkég Xwpic Anpocia EuBUvVN: N'vwotonowoelg» (epapproleTal yLa ETAOLEG
nePLOSouG Iov §eKvolv tnv R Hetd tnv 01/01/2027)

To Maduo tou 2024, 1o IASB mpo€Pn otnv €kboon evog véou Mpotumou, tou AMXA 19 «OuyaTpLKES
Xwpi¢ Anpoéoia EuBuvn: N'vwotomnoloslg». To VEO MPOTUTIO ETUTPETEL OTLG ETUAEELLLEC OLKOVOULKEC
OVTOTNTEC TTOU TANPOUV TI¢ PO UTIOOECELG TOU, va ETUAEEOUV VO EPAPUOCOUV TIG UELWUEVEG
QAT OELG YVWOTOMOLNoEWV Tou AMXA 19 avti Twv analtioswy yvwaoTtonoinong nou opilovtat
ota aAAa AMXA. To ANXA 19 Asttoupyel mapaAAnAa pe ta aAAa AMNXA, kaBwg ol Buyatplkég Ba
TPEMEL VA €PapUOTOUV TIG ATIALTHOELG ETULUETPNONG, OLVAYVWPLONG KOL TTAPOUGLaong ou
opifovtal ota AAAa AMXA KoL TG LELWUEVEC ATIALTAOELS YVWOTOTIOLCEWVY TIOU TIEPLYpAdOovTaL OTO
AMXA 19. ArtAomoleital £€TOL N TTPOETOLUOOLA TWV OLKOVOULKWY KATACTACEWV YLa TLG BUYATPLKES
TIou TTANPOoUV TI¢ tpolTtoBEoelg edappoyng auTol Tou TPOTUTIOU EVW TAUTOXpova Slatnpeital n
XPNOLUOTNTA TOUG YLl TOUC XPNOTEG. To AMXA 19 woxUEeL yla AOYLOTIKEG TTIEPLOSOUG UE NUEPOUNVIA
gvapénc tnv n petd tnv 1n lavouapiov 2027, pe tTnv mpowpn ULOBETNOT) TouC va eTtpEmetal. H
Etalpeia Ba €etdoel TNV eMMTWon OAWV TWV MOPATIAVW 0TI OLKOVOULKEC TNG KaTaoTAoELg, av
Kal Sev avapéveTal va €xouv kapia. Ta avwtépw Sev €xouv uLloBetnBel amo tnv Evpwnaikn
‘Evwon,.

4. INUAVTIKEG AOYLOTIKEC TTOALTIKEG

OL BaOLKEG AOYLOTIKEG OLPXEG TIOU EPOPUOCHNKOV KATA TNV TIPOETOLOOLA KAl cUVTOEN AUTWV
TWV OLKOVOULKWY KOTOOTACEWV TIEPLYPADOVTOL TTAPAKATW.
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‘Ecoba
Avayvwplon ecodwv

H Etaipeia dev avayvwpilel akoua €coda.

Nopox£EG OTO MPOCWITLKO

H Etalpeia katd tn dtapkela tng xpoviag 2025 dev anaoxoAnoe umaAAnAoug OTwe Kal oTo
2024.

Nound €c0oda / £€oda

Ta Aowuna €coda / £€0da meplthapBavouv diadopa €coda kat £€06a N AELTOUPYLKA KOl
avayvwpilovtal ws £0080 Kot €060 avTioTOLXA OTO ATTOTEAECUATA TNG XPHONG TTOU a.popouV.

Alavopur PEPLOPATWV

To SlaveunTtéo PEPLOUA OTOUG HETOXOUG TNG ETatpeiag avayvwpiletal wg umoxpEéwaon oTLg
OWKOVOULKEG KATaOTAOELG 0TN XPrion Tou gykpiveTal n dtavoun tou amnod tnv Etola MNeviki
Yuvéleuon twv Etaipwv. H Etatpeia bev €xel mpoPel oe Stavoun HepiopaTog TPOG TOUG
HETOXOUG.

XpNUATOOLKOVOULKA €006a

To XpNUATOOLKOVOULKA €008a avayvwpilovtal Pe Tn Xprion Tou TPayUaTkoU emitokiou. Otav
UTIAPXEL ATTOUELWON TwV Savelwv N amaltoswy, N AoyLloTiki afiol UTWV PLELWVETAL OTO
OVOKTIGLUO TTOCO TOUG TO Omoio gival n mapovoa afla TwV AVOUEVOUEVWY LEAAOVTLKWV
TOUELOKWY pOwV TIPOEEOPAOUUEVWV IIE TO OPYLKO TIPOAYUOTLIKO ETILTOKLO. TN CUVEXELD
Aoyilovtal XpnUOTOOLKOVOULKA €008 LE TO (610 ETUTOKLO (APXLKO TIPAYUATIKO ETUTOKLO) ETTL TNG
aMOUELWMEVNG (VEaG AoyloTikig) afiag. H Etatpeia mtpog To mapov ev EXEL XPNOTOOLKOVOLLKAL
€ooda.

XpnUatoolkovoulkd £€oda

Ta €€06a amod Tokoug davelopou avayvwpilovtal ota «XpnUATOOLKOVOULKA £€08a» TNG
KATAOTAONG ATMOTEAECUATWY E TN HEBOSO TOU TIpayUATIKOU emitokiou. E€atpolvtal ot
Samdaveg Savelopol mou CXETI{OVTAL AUECA LE TNV ATOKTNON, KATAOKEUN 1] Topaywyn mayiwv
OTOLXELWV yLa TOL OTTOLAL ATTALTELTOL ONUOVTLIKO XPOVLKO SLACTNUA KATACKEUAOTLKAG epLdédou,
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ol omoleg MpooauéAvouVv To KOOTOC TWV TMOYLwV, HEXPL AUTA VO KATOOTOUV OUGLOOTLKA ETOLUA
TpOG Xprion 1 mwAnon.

H uébodocg tou mpaypatikoU emttokiou gival pia pEBodog umtoAoyLooU Tou anooBecévou
KOOTOUG EVOG XPNUOTOOLKOVOULKOU OTOLXELOU 1) LLOG XPNULOTOOLKOVOLLLKAG UTIOXPEWONG KL
ETUUEPLOMOU TWV €0006WV 1 €£68WV ad TOKOUG KATA TN SLAPKELA TNG OXETIKAG tEPLOSOU. To
TIPAYLLATIKO ETUTOKLO £lval EKELVO TO €MITOKLO TIOU TIPoeEodAel pe akpiBela LEANOVTLKEG
KaToBOAEG TOLG LETPNTOLG 1 ELOTIPAEELG YL TN SLAPKELX TNG AVAUEVOUEVNG {wNG TOU
XPNHOTOOLKOVOULKOU HECOU N OTAV ATOLTELTAL, YIOL CUVTOHOTEPO SLAcTNUA, OTNV Kabapn
AoyLoTiKr a&la ToU XpNHUATOOLKOVOULKOU TIEPLOUGCLOKOU GTOLXELOU ) TNG utoxpEwaong. H
Etalpeia mpo¢ to mapov Sev £XEL GNUAVTLKA XPNUATOOIKOVOULKA £€08a KOL LUTA TIOU
TEPAQBAVOVTAL OTNV KATAOTAON ATOTEAECUATWY 0lpOPOUV O€ TPATIEUKES PO OELEC.

Metatponn ££vou VORioHaTOC

(1) Nopwopa Asttoupyiag kat tapouvaciaong

Ta otolyeia mou epAAUBAVOVTOL OTLG OLKOVOULKEG KATOOTAOELG TNG ETatpeiag
QTTOTLLWVTAL XPNOLULOTIOLWVTOG TO VOULOMA TOU KUPLOU OLKOVOULKOU TIEPLBAAAOVTOC HECA OTO
oroio Asettoupyei n Etatpeia ('to voplopa Asttoupyiag'). OL OLKOVOULKESG KOATOOTACELS
napouactalovral o Evpw (€), To omolo €ival To VOULoUa AELTOUPYLAC KAl TTOpOUCLOonG TNG
Etalpeiac.

(2) ZuvaAhaygg kal umtoAouna

ZuvaAAayEG o€ EEVO VOULOUA LETATPETOVTOL OTO VOULOUA AELTOUpYLaG He BAON TLG TILES
OUVAAAQYLQATOG TTIOU  LOXUOUV TNV NUEPOUNVia TNG cUVAAAAYNG. ZUVOAAQYHOTLKA KEPSN KOl
{NULEG TTOU TIPOKUTITOUV Ao Thv €€6PANCN TETOLWV GUVOAAQYWV KaL ATt TN LETATPOTN UE TN
OUVAAAQYLLOTIKI) LOOTLULO TTOU LOXUEL OTO TEAOG TOU £TOUC XPNHOTLKWV TIEPLOUCLOKWY
OTOLXELWV KO UTIOXPEWOEWV TIOU €lval o€ E€va vopiopata avayvwpilovtal ota anoteAéopata.

Qopoloyia (tpExovoa kat avaBarropevn)

To £€060 TOU POPOU AVTLTPOCWTEVEL TO AOPOLOUA TOU TPEXOVTOC MANPWTEOU HOPOU KOl TOU
avapaiiopevou Gpopou.

OL tpéxouoec GopPOAOYIKEC UTIOXPEWOELG KOLL TIEPLOUCLAKA OTOLXELt uTtoAoyilovtal pe Baon To
TLOOO TIOU VO UEVETAL OTL B MANpwOel | Ba avakTnOel amo Tig PopPOAOYIKEG APXES
Xpnotpomolwvtog ¢opoAoyLlkoUC CUVTEAEOTEC Kal VOopoBeoieg mou ixav BsomioBel
OUGCLAOTIKA BeoTiloBel péXPL TNV NUEPOUNVia avadopdc.

Mvetal mAnpng mpoBAen yia avaBariopevn popoloyia, xpnouonowwvrtag tn pébodo
UTIOXPEWONG, TIAVW OE OAEC TLC TIPOOWPLVEC SLadopEéC TTou TPOKUTITOUV UETOED TNG
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dopoAoyLKAG BACNC TWV TIEPLOUCLAKWY CTOLXELWV KL UTIOXPEWOEWV KAl TWV QVTIOTOLXWV
TLOOWV OTLG OLKOVOUIKEG KATAoTAOELS. Ol popoAoyLkol cuVTEAEOTEG Tou Beomiotnkav oto
TIAPOV OTASL0 XpNoLoToLloUvTaL yla Tov kaboplopo tng avaBaAlopevng popoloyiag.

Ma tnv petadopd axpnolponointwyv ¢opoAoykwy {NULWV KoL TILOTWTIKWY ¢opwv Ba
avayvwpiletat éva avaBarropevo popoAoyLlko MEPLOUCLOKO OTOLXELD, KATA TNV £KTACN TIOU
oVOpEVETAL OTL Ba uTtapEel LEAAOVTIKO popoAoynTEo KEPSOC EVaVTL TOU OTIOLOU oL
axpnoluomnointeg popoAoyIkeG InNUieg Kat MoTwTIKol dpOpoL pmopolv va xpnaotponotndouv

AvoBaAAOpEVEC POPONOYIKEC ATIAULTAOELG KoL UTIOXPEWOELG cupndilovtal Otav UTIApxEL
VOULKA LoXUPO Sikaiwpa cupPndLopol TpEXOVTIWV MEPLOUCLOKWY GOPOAOYLKWVY OTOLXELWV HE
TPEXOUOEG GOPOAOYLKEG UTIOXPEWOELG Kal 0Tav oL avaBaliopeveg popoloyieg oxetilovtal pe
v 6la popoAoyikr apxn.

MwoBwoelg

Ot pobwoelg avayvwpilovral otnv Katdotaon XpnuoTtoolKoVopLKAG B€ong we éva dikalwpa
XPONG OTOLXELOU TOU EVEPYNTLKOU KOl Lia UToXpEwoN KioBwaong, TNV nUepounvia mou To
HLoBwpévo naylo kabiotatal Stabéoipo yla xprion. Ta Sikalwpata Xprong Twv TEPLOUCLAKWY
oToleiwv avayvwpilovtal o OGO MOV LOOUTOL LE TNV UTIOXPEWON Ao UOBWOELC,
TIPOCAPUOCHEVO KOTA TO TIOCO TWV TIPOTANPWHEVWY I} SE60UAEUUEVWY ULOBWUATWV.

Ta SIKawpaTa XPrionG OTOLXELWV TOU EVEPYNTIKOU ETUETPWVTAL OPXLIKA OTO KOOTOG UELWUEVO
KATA TLG CWPEUUEVEC ATIOOBECELG KL TUXOV QMOUELWOELG TNG a&lag Toug. To KOOTOG KATA TNV
apXLKA avayvwplon mepAapBAavel To mood TNG APXLKAG ETILUETPNONG TNG UTIOXPEWONG
HioBwong, apXKEG SamAveg Tou elval dpeoa cuvoedeUEVEG e TO HioBlo, Ta KOOTN
QITOKOTAOTOONG KOL TLG TIANPWHES MIOBWOEWV TIOU €yLvaV TNV NUEPOUNVIA Evapéng f mpLv
oUTH, LELWHEVEG KOTA TTOOO EKMTTWOEWV I AAAWV KLVATPWV.

META TNV apxLKn avayvwplon, Ta Sikalwpata Xpriong oTtolxelwy Tou evepynTikoU
amooBévovtal pe tn otabepr pEBodo otn pkpoTePN TEPiodo PETAED TNC WPEALUNG LW TOU
OTOLXElOU KOl TNG SLAPKELAG HIOBWOTC TOU KAl UTIOKELWVTAL O€ EAEYXO ATOMELWONG TNG alag
TOUG.

OL unoxpewoelg piocBwong avayvwpilovtal apxlka og Toco (00 e TNV tapoloa atia Twv
HULOOWHATWY KOTA T ouVoALK Sldpkela tng piobwong kot meptAapfavouy Ta ouUPaTKA
otaBepad pLobwparta, LeTaBANTA LOBWUATO TTOU EEXPTWVTAL ATTO KATIOLOV SEIKTN KoL TTOOA
TIou oxeti{ovtal pHe MANPWHEC UTTOAELUHATIKAG aflag kot avapévovtal va mAnpwBouv. Eniong,
nepthappBavouy TNV TLUR €€AoKNONG SIKALWUATOG ayopds, KaBwg Kal Ttood KUpwoewv ARENG
HLoG cUMPBaoNG otnv mepimtwon mou givat oxedov BEPRaLo OtL 0 eKUoBWTAG Ba Aok oEL TO
Skailwpo auTo.
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la tov urtoAoyLlopo TG apouoag aflag Twv ULOBWUATWY XPNOLUOTIOLELTOL TO TEKUAPTO
ETUTOKLO TNG HioBwong r o€ mepimtwon nou autd dev npoadlopiletal anod tn cuUPacn, To
ETUTOKLO eTUMPOCOeToU Savelopou (incremental borrowing rate). To emutokio auto
QVTUTPOCWTEVEL TO KOOTOC Ttou Ba 0delle va kaTaBAAeL 0 LLOBWTAG yLa va SaveloTel To
anapaitnto KePpAAALO WOTE VA ATIOKTHOEL £V OTOLXELO EVEPYNTLKOU LIE TTAPOUOLAL
XOPOKTNPLOTIKA, KOL CUVONKEG LE TO ULOBWEVO OTOLXELO OE £Va TTAPOLOLO OLKOVOULKO
nieplBalov.

META TNV apxLKh avayvwpeLon, TO oo TwV UTIOXPEWOEWV UIoBWOoNG MPOCAUEAVETAL LIE TO
XPNHUOTOOLKOVOULKO TOUG KOOTOG KOl LELWVETOL LE TNV MANPWHUNA TWV HLOBWUATWVY. ITNV
TLEPLMTWON IOV UTIAPEEL LETABOAR OTO OGO TWV PLOOWUATWY AOYW HETAPBOANG KATIOLOU
Selktn, otNV eKTiUNON TNG UTTOAELUPOTIKAG alag 1 otnv afloAdynon evog SIKALWUATOG
ayopadg, emektaong N ARENg tTng ouppaong, TOTe ylvetal EMAVEKTIHNGN TOU TTOOOU TNG
UTIOXPEWONG. Ta TIEPLOUCLOKA OTOLXELA e Sikalwpa XPrioNG KAl OL UTIOXPEWOELC Ao
HLOBWOELS TtapouoLalovTal XWPLOTA OTNV KATACTOON XPNMOTOOLKOVOULKN G B€anc.

Emevbuoelg og akivnta

Akivnta Ta omola SLaKpATWVTAL YLO LOKPOXPOVLEG ATTOSOCELG EVOLKLWY N yLoL avaTiunon
kedbaAaiou ) kal ta SUo KatnyoplomolouvTal w¢ emevdUOELS o€ akivnta Kot &g
Xpnotpomnolovuvtal ano tv Etatpeia.

OL enevdUoELg o€ akivnTa umopouv va eEPAAUBAVOUV KOTOOTAUATA OE LOLOKTNTA OlKOTES A
Kol LBLoKTNTA KTipla.

Ol enevdUoeLg o€ akivnta avayvwpilovial apxLlKd 0To KOOTOG, CUUTIEPIAABOVOUEVWY TWV
OXETLKWV AUECWV €06 WV KTAONG KAl TOU KOOTOUG SavelopoU. To KOOToG SaVELGHUOU, TToU
TIPOKUTITEL YLOL OKOTIOUC AMOKTNONG, KATAOKEUNE N TTApAywyng VoG aklvrtou emévéuaong,
KEDAALOTIOLELTAL OTO KOOTOC TNG EMEVOUONG. To KOOTOG Savelopol Kedpalatomoleital 600
SlopKel N amokTnon A N KATAOKEUT] KAl TIAUEL OTAV TO TAYL0 OAOKANPWOEL 1| oTapaTOEL
KATALOKEUH TOU.

MEeTA TNV apxLKr avayvwplon, ol emevlUOEeLg o€ akivnta avayvwpilovtal o «gvAoyn afia». H
«gVAoyn aflo» Baoiletal o TIHEC TTOU LOXUOUV OE Hia EVEPYH ayopd, AVOUOPPWHEVEC, OTIOU
Kplvetal amapaitnto, Adyw Sdtadopwv otn puon, tnv Tonobecia f TNV KATACTACHN TOU
EKAOTOTE EPLOUCLOKOU otolxelou. EAv autég ol mAnpodopieg Sev eival Stabéoiueg, TOTE N
Etalpeia

epapudlel evaAAOKTIKEG LeBOSOUC amoTiunong, OMwe MPOoPATES TLUEG OE ALlYOTEPO EVEPYEG
ayopEC N poe€odAnoN TAUELAKWY POWV. AUTEC OL EKTLUNOELG eTtaveEeTalovtal katd tnv 31n
AekepPBpilou kABe xpriong amo aveEAPTNTOUC EKTLUNTEG CUUDwWVA E TIG 00Nnyleg ou
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ekbidovtal amno tnv Emrpony AteBvwv MNpotunwyv Anotipnong (International Valuation
Standards Committee).

O emevdUOELG 0€ aKivnTa TTOU aLOTIOLOUVTOL TIEPALTEPW YLAL CUVEXLIOUEVN XPHON WG
enevOUOELC 0€ akivnTa ) yla Ta omola n ayopd €xel e€eAlOel oe Alyotepo evepyn, cuvexilouv
Va KATNYOPLOTIOLOUVTAL WG EMEVOUOELS O€ aKivnTa Kal QMOTILWVTAL 0TnV €VAoyYN aia.

H e0Aoyn aia twv emevéloewv og akivnta anetkovilel, petafl aAAwyv, €00da amo evoikia
UDLOTAPEVWY UOBWOEWV KoL TOPASOXEC OXETLKA LE TA £008a ATIO EVOIKLA OO LEAAOVTIKEC
ULOOWOELG, UTIO TO PWC TWV TPEXOUCWY CUVONKWV MOV LoXUOUV oThV ayopd.

H e0Aoyn ala emiong avtikatontpilel, o€ mapopola BAcn, onoLadnmoTe TAUELOKN EKPON
(oupumepAapBavOUEVWY TTANPWLWY EVOLKIWV Kal AAAWV EKPOWV) TTOU Ba TAV AVAUEVOLEVH, A0
KABe akivnto. OPLOPEVEC OO QUTEC TIG EKPOEC avayvVWPLIOVTAL WE UTIOXPEWGN, EVW AAAEG,
OUUTEPIAAUPBAVOUEVWY EVOEXOUEVWV TIANPWHUWV EVOLKLWY, S&V avayvwpilovtal oTLg
XPNHOATOOLKOVOULKEG KATAOTAOELC.

MeTtayevéoTtepeg Samaveg mpooTiBevtal otn AoyLoTikh aflo Tou aKIVATOU HOVOo OTav gival
TOavov OTL LEAAOVTLKA OLKOVOLKA 0dEAN, Ttou oxeTilovTal Ue To v Adyw akivnto, Ba
elopevoouv otnv Etatpeia katl OTL Ta OXETIKA KOOTN UmopoLV va HetpnBouv aflomiota. Ta
£€€000 ETOKEV WV KOL CUVTNPAOEWV ETLRAPUVOUV TO ATTOTEAECHATA TN XPHONG KATA TNV
ormola MpayHoTOnoloUVTaL.

MetaBoAEg oTig «eUAoyeG aleg» Kataywpouvtal ota anoteAéopata xpriong. OL emevbuoelg o
oKivnta mavouv va avayvwpilovtal 6tav mMwAoUvTal i} 0Tav MAUEL OPLOTIKA N XPHON EVOC
€MEVOUTIKOU OKLVATOU KAl SEV QVOUEVETOL OLKOVOULKO OPEAOG Ao TNV IWANGCH TOoU.

Eav pla emévbuon og akivnto petaBAnBel o 1610XPNCLUOTIOLOULEVO TIAYLO, TOTE
ovaTtalvouEeiTal 0TI EVOWMOTEC AKIVNTOTIOLOELG Kal N «gVAoyn aflo» Tou KOTA TNV
NUEPOUNVLO TNG avaTallvopnong opilleTal w¢ To KOOTOC KToNG TOU, yla AOyLOTIKOUC OKOTIOUC.

Edv éva maylo meplouclakod otolxeio avatallvounOel and eVOWHATES AKIVNTOTOLNOELS OF
enévbuon o akivnta, Aoyw aAAayng otn xpron tou, omola dtadpopd mpokUPeL LETAEL TNG
AoyLoTIKN G agiag Kot tng «eVAoyNC alag» KAt TNV NUEPOUNVIO TNG HETOPOPAC TOU,

avayvwpiletat ota 16ta Kepaata wg avampooopuoyr tne afiag evowuatwy
akwntomnotnoswy, Baocst tou A.A.M. 16. Qotdo0, £dv TO KEPSOC amod anotipnon os eUAoyn afia
OVTLOTPEDEL TIPOYEVEDTEPEG {NULEC ATIOUELWONC, TOTE TO KEPSOC aUTO avayvwpiletal ota
arnoteAéopata xprong oto Babuo mou avtiloyilel pla mpoyevéotepn {nuia anopeiwong.
Tuxov untdAouno kEpdoug avayvwpiletal ota Aownd ZuvoAlkd Elcodnuata avédvovtag to
amoBepaTikd avamnpooappoyng nayiwv ota 16ta KepdAata.

39



Otav n xprion evog emevduTIKOU akivntou uTtOKeLTaL o€ aAAayn, e EVOELEn yla mMwAnon xwpeig
enavaélonoinon, To akivnto tafvopeital ota pn kukAodpopolvta TEPLOUCLAKA OTOLXELD, WG
SlaB€opo pog nwAnon ebpodoov MAnpouvtaL Ta kpttipla tou AMXA 5. To KOOTOG TOU KLV TOU
YLo TO UETETELTA AOYLOTIKO XELPLOWMO €lval n eUAoyn afla Tou Katd TV NUepopnvia g
HETAdOPAC.

NOYLOULKA TTpOYpA AT

AQTIAVEG TTOU £XOUV AUECN OXEON UE EEXWPLOTA AOYLOULKA TIPOYPAUUOTO TIOU AVIIKOUV OTNV
Etalpeia kal mou avopévetat OTL Ba SnULoUPYrioouV OLKOVOULKA opEAN Tou Ba untepBaivouv
TIC SATIAVEC YLO TIEPLOCOTEPO ATIO £va £TOC avayvwpilovtal w¢ AUAa TTEPLOUCLAKA OTOLXELA.
MEeTENELTA, TO AOYLOULKA TIPOYPAUUATA TIOPOUCLALOVTAL OTO KOOTOG LELOV CUCCWPEUHEVEG
anooBEoelg kal Peiov omoladnmote CUCOWPEVUEVN amopeiwan otnv afla. Aamaveg mou
BeATLWVOULV 1| EMEKTEIVOUV TNV AIOS00N TWV AOYLOULIKWY TIPOYPAUUATWY TIEPAV OO TLG
apXLKECG tpodlaypadEg kepahalomolouvrtal. AAMAVEG TTOU OXETI{OVTAL LE TN CUVTPNON
AOYLOUKWY TIPOYPOAUHUATWY XPEWVOVTOL OTA ATIOTEAECUATA OTNV MEPi0S0 TToU TTpoKUTToLy. Ta
AOYLOULKA TTpoypappata anmocBévovtal cUpdpwva He tn otabepn péBodo os mepiodo mou Sev
unepPaivel Ta tpia €tn. H andoBeon apyilel 6tav Ta AOyLOUKA IpoypappaTa eival StaBéoipa
mpog xpron.

‘Eval @UAO TEpLOUCLOKO oTolxelo Slaypadetal kata tn dtdBson i otav dev avapévovrol
HMEAAOVTIKA OLKOVOULKA 0dEAN amo tn xpron f t dtaBeon tou. KEpdn 1 {nULEC TTOU
T(POKUTITOUV armo TN dlaypadr evog AUAOU IEPLOUGLAKOU OTOLXELOU, UTtoAOYIlETaL WG N
Sladopd HETALL TWV ELOTIPALE WV TWV TIWANCEWV KAl TNG AOYLOTIKNAG a&lag Tou mEPLOUGLAKOU
otolxeiovu, avayvwpilovtal oto anmoTteAECUATA OTAV TO MEPLOUCLOKO oTolxelo Staypadetal. H
Etalpeia mpog to mapov e SLaBETel AOYLOUIKA TTPOYPAUUOTAL.

Tapelakd AlaBéoipa kat looduvapa

Ma oKOToUG TNG KATAOTAONG TAUELAKWY POWV, TO LETPNTA KOL AVTIOTOLXA LETPNTWV
QIOTEAOUVTOL OO LETPNTA oTNV Tpamelo. Ta LETPNTA KOL AVTIOTOLXO LETPNTWY
avayvwpilovtal o anooBecpévo k6otoc emeldn: (i) katéxovral yia eiompaén cupBatikwv
TOHLOKWY powv, Kal (ii) ev taflvopouvtal o eUAoyN afla LECW TWV OTTOTEAECUATWV.

EUmopLKEC amalTAOELG

OL EUTOPLKEG amaLTAOELS avayvwpillovtal apyLlka otnv eVAoyn aflo TOUG KoL LETAYEVEDTEPQ
QUTOTLUWVTAL OTO AVOTTOCBECTO KOOTOG e TN UEBOSO TOU TIPAYUATIKOU ETUTOKIOU, EKTOC AV TO
amoTéAeopa TNG MPoefOPAnonG Sev elval GNUAVTLKO, LELWHEVO LE TUXOV TIPOPRAsYN
amopeiwonc. H mpoPAsPn amoUEIWONC YLO TIG EUTTOPLKEG ATTALTHOELG SnULoUpYELTaL OTOV
UTTAPXEL QVTIKELUEVLKN £vOeLEn OTL N ETalpeia dev elval og Bon va elompagel OAa Ta TOOA TWV
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analtoswyv He Baon toug cupPBatikol¢ 6pout. To Toood ¢ MPoBAedng eival n dtadopa
HETAEL TNC AOYLOTIKN G aflag Kot TN mapovuoad aglag TwV EKTILWUEVWY LEAAOVTIKWY
TOUELAKWY powV, TIPOeEODANUEVN LLE TO OPYLKO TIPAYLOTIKO ETITOKLO KO KOTOXWPELTOL WG
€€060 ota anoteAéoparta tng XPHong.

MpopunBeuTEG KAl AOUTEG UTIOXPEWOELG

OL UTIOXPEWOELG ATIO EUTIOPLKEG SPACTNPLOTNTEG OPXLKA ETILUETPWVTOL OTNV EVAOYN afla Toug
KOl LETOYEVECTEPQ ETILLETPWVTOL OTO AVATIOOBECTO KOOTOC HE TN XPNOLUOToinon Tng pebodou
TOU TIPOYHOTLKOU ETILTOKIOU.

Etalpikd kedpdaAaio

OL KOLVEG METOXEG KaTaywpouvtal ota 16t Kedpalata. Ta £€0da auénoewg kedpalaiou
napouotalovral, kabapd and ¢popouc, adatpetikd ota 16t Kedbdlala wg pelwon tou
TpoLOVTOoG £kS0ONG.

Mn BpaxuTpOBECEG UTIOXPEWODELS

OL un BpaxumpOBeCEG UTIOXPEWOELG AVILTPOCWITEUOUV TTOCA T OTola Elval TANPpWTEQ
mépav Twv Swdeka PNVWV amo tnv nUepounvia avadopac.

5. Alaxeiplon XpnHATOOLKOVOULKOU KlvéUvou

MapAdyovTeC XpNUATOOLKOVOULKOU KIvEUVOU

H Etaipeia extiBeTal o xpnUATOOLKOVOULKOUC KvdUVOUC OMwCE 0 Kivduvoc ayopag
(ouvaAAaypatikog kivéuvog, Kivduvog TIHWV Kol KivEUuvoC TOUELAKWY POWV ATtO LETOBOAEC
ETUTOKIWV), O TIOTWTLKOC Kivduvog Kal o Kivduvog peuototntag. OL XpnUOTOOLKOVOULKOL
Kivéuvol oxetilovtal Je Ta MOPAKATW XPNHOTOOLKOVOULKA PETa Ta omtola meptAapBavovtatl

ota KovOUALa, “EMTIOPLKEG Kol AoLEG amattroels”, “Tapelakd Stabéaipa kat .lcoduvaua” kat
“MpounBeuTéC KOl AOLTEG UTIOXPEWOELS”.

H Staxeiplon kivduvwyv gotidletal KUplwg 0TV AvoyvweLoN KAl EKTLUNON TwV
XPNHUATOOLKOVOULKWY KIVEUVWV OTIWE 0 GUVAAAQYLATIKOG Kivéuvog, o kKivéuvog emitokiou Kal o
TIOTWTLKOG Kivduvoc.

5.1 Kivéuvog ayopadg
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ZUVOAAQYLOTLKOC Kivduvog

H Etalpeia Spaotnplomoleital o €va Kal LOVO OLKOVOULKO TiepLBAaAAov (otnv EAAGSQ) Kat
OUVETIWG OAEC oL cuvaAAayEg tng Etatpeiag Sie€ayovtal o Eupw. H Etaipeia katd mayla
TAKTIKN, 6ev poayopalel cuVAAaypa Kal 8 CUVATITEL CUMBOAALA LEANOVTIKNG EKTTANPWONG
oUVAAAAYHATOG HE e€WTEPLIKOUG OVTIOUUBAAAOUEVOUG.

Kivéuvog tipwv

H Etailpeia dev extiBetal o KIvOUVO OXETLKA PE XPNUATOOLKOVOULKA LECO EPOCOV SEV KATEXEL
OUUMETOXLKOUG TITAOUC.

H Etaipeia dev ektiBetat o€ kivbuvo amo tn PeTaBOAN TLLWV OE 1N XPNHUOATOOLKOVOULKA LECQ
OTWG TNV ala TWV AKWVATWY

Kivéuvog tapetakwv powv Kat Kivéuvog petafoAwv eUAoyng aiog Aoyw HetaBoAng twv
ETUTOKIWV

O kivéuvog emitokiou avadEpetal oTov UPLOTAUEVO 1) LEAAOVTIKO KivOuvo yla Ta KEpSN Kal To
kedaAato tn¢ Etalpeiag, o onoiog mpokUMTeL and SUCUEVEIG SLOKUUAVOELG TWV ETITOKIWVY TIOU
ennpealouv Ta OTOLXELD TOU evEPYNTIKOU Kal Tou Tadntikou tn¢ Etatpeiac. H £€kBeon tng
Etalpeiag otov kiviuvo amod SLaKUUAVOELC OTA ETTOKLA (VAL TIEPLOPLOPEVN KOBWG Sev €XEL
ONUAVTLKO SAVELOUO 1) ONUAVTIKO U oG KaTaBEoEWV.

5.2 Motwrtikocg kivéuvoc

H Etaipeia gv €XEl ONUAVTIKEC CUYKEVTPWOELC TILOTWTLKOU KIvOUVOU.

Ta Tapetakda AtaBgoipa katl loodUuvapa autwy TNPoUVTOL € TPATEKOUG AOYyapLACUOUC OTNV
EAAGSa. Adyw tou XapnAoU UPoug TAUELOKWY SLHBECIHWY KoL TOU YEYOVOTOC OTL TO TPATIEUKA
WOpupata otnv EAAGSa elval TpooTateupEVa Ao To EUPWMAIKO cuotnua, dev udiotatal
ONUAVTLKOC Kivduvoc.

5.3 Awaxeipion kepalaiov

O okomog tn¢ Etalpeiag katd tn Staxeiplon Twv kepaAaiwv ivat n StacddAion Tng
LKAVOTNTAG TNG VA CUVEXLOEL TN SpaotnpLOTNTA TG, wote va e€aodalilel Tic anodOoeLC yia
TOUG LETOXOUG KoL T 0hEAN TwV AoUmwV HEPWV Ta oTtoia oxetifovtal pe tnv Etatpeia kat va
Slatnpetl pia BEAToTn kepaAatakn SLapOBPwWON WOTE va EMITUYXAVEL LElWON TOU EVOEXOUEVOU
kbotoug kedalaiou.

MNa tn dtatipnon R petafoln tng kepaialakng StapBpwaong, n Etalpeia pmopei va
HeTABAAAEL TO SLaveuoOuevo PEpLopa Ipog Toug Etaipoug, va emotpédel kepahala oToug
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Etaipoug, va ekbibelL véa etalplkad pepidia i va mpoBaivel o€ MWANGCN EPLOUGLAKWVY
OTOLXELWV.

Z10)0G NG Etaupeiag eival n BeAtiotomnoinon twv kepaiaiwv TnG LECW TNG CWOTNAG
SlaxelpLong Twv MIOTWOEWVY TNC.

5.4 Auvatotnta opalAng cuveEXLong TG AELTOUPYLKAG Spactnplotntag tng Etatpeiag

H etaipeia epdavilet Inuieg kat 1o oUVOAo Twv Wiwv kKepahaiwv tnv 31.12.2025 £xel KataoTel
KATWTEPO amod to Hood (1/2) tou Etatpikol Kepoahaiou, kalaveépxetal oto mocd twv 13.651. H
Etapeia eixe AdBel emiotoAn otAPLENG oo TNV UNTPLKN etatpeia Delrio Ltd, n omola Ba mapdoyel
ETOPKN KEPAAALA YLt TNV KAAU PN TWV UTIOXPEWOCEWV TNG ETalpeiag yla Toug emOpevous 12 HRveg
and TNV £YKPLON TWV TAPOUCWV XPNUOTOOLKOVOULKWY KOTOOTACEWV Kal Ba SlachaAicsl t
OUVEXLON TNG dpaaotnplotnTag tne.

Q¢ €k TOUTOU N Aloiknon TG eTalpeiag aLOAOYWVTAG TNV OLKOVOLLLKNA TNG KATAOTOON EKTLUA OTL N
apxn TNG cUVEXLONG TNG SpACTNPLOTNTAC Elval N EVOESELYUEVN KL KOTA CUVETIELQ, OL OLKOVOWLKEG
KOTAOTACELG 6€V MEPIANAUBAVOUV TIPOCAPUOYEC KOL OVOKATOTAEELG TWV TIEPLOUGCLOKWY OTOLYELWY
KOl UTTOXPEWOEWVY OL OTIOLEG EVOEXETAL VO TIPOEKUTITAV OTNV TEPLMTWON mou n Etatpeia dev ntav
o B€on va EKMANPWOEL TIG UTIOXPEWOELG TNG KATA TN ouvnOn Mopeia TG EMIXEPNUATIKAG TNG
Spaotnplotnrac.

6. ZNUQAVTLKEG AOYLOTIKEG EKTIUNOELG, KPIOELG KoL TAPASOYEC

Ot AoyLoTikol uTtoAoyLopot Kat kTN oELG afloAoyouvtal o cuvexn Baon kat Bacilovtal otnv
LOTOPLKH EUTIELPLA KOl O€ AANOUG TTAPAYOVTEG, OUUTMEPIAAUPAVOUEVWV TIPOCOOKLWY OXETLKA LE
HEAAOVTIKA YEYOVOTO TTOU TILOTEVETAL OTL €lval AOYIKA oUUPWVO UE TIC TTEPLOTACELG.

6.1 Znuoavtikol AoyLloTikol uTtoAoyLopOL Kol TTapadoxXEC

H Etatlpeia kavel umtoAoylopoU Kot mapadoxEG o€ axeon Ue To HEAAoV. Q¢ amoTéAeoua oL
AoyLoTikol uTtoAoyLopol oTtaviwg LoouVTaL PE TA TPAYUOTIKA amoteAéopata. Ot urtoAoylopol
Kol oL tapadoxEC Tou TBVO va TPOKOAECOUV OUCLWEELG AVATIPOCAPHOYEG 0T AOYLOTIKI)
oflo TIEPLOUCLAKWY OTOLXELWV KOl UTIOXPEWOEWV KATA TO EMOLEVO OLKOVOLLLKO £TOC
TapouoLAalovTal To KATW.

Popo¢ giIc06HuArog
Anauteital kpion amnod tnv Etalpeia yla tov mpoadloplopo tne npoBAedng yia ¢opo

eloodnuatog. H mpoPAedn yia dopo slcodripatog pe Baon to AAM 12 unoAoyiletal pe
eKTipnon twv ¢popwv mou Ba kataBAnBoULV 0TI GOPOAOYLKEG OPXEC Kal TEPIAAUBAVEL TOV
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TpEXOoVTa GOpPO €L00SAMATOC yLa KABe xprion, mpoBAsdn yia toug mpodobetoug popoug mou
TOavov va mpokUuPouv and HeAAOVTIKOUG GopoAoyLkoUg EAEYXOUG KOL QVAYVWPLON
HeAovTikwv popoloyikwv wheAelwv. EAv o TeAkog dopog eival SLtadopeTIKOS amd Tov apyLka
avayvwploBévta, n dtadopd Ba ennpedoel to $pOpo £L00SAUATOC OTN XPHON TTOU O
NPocSLopLopog Twv dopoloyikwy dtadopwv Ba AdBeL xwpa.

EvéexOUEVEG UMOXPEWOELS

H Umap&n evdexOUEVWY UTIOXPEWOEWY ATALTEL Ao TN Aloiknaon tn ouveyn Slevépyela
napadoxwv Kal afloAoylkwv Kploewv avadoplkd Ke TNV TBavotnTa HeAAOVILIKA YEYOVOTa VOl
oupBoulv 1 va pn cupBouv KaBwe Kot TNE EMGPAONG TTIOU TA YEYOVOTA QUTA UMOPEL va £XouV
otn Spactnplotnta Tng Etatpeiac.

Apwoa otkovoulkn uovada (going concern)

H Awoiknon e€etalel Ta BaoIKA XPNUOTOOLKOVOLLKA OTOLXELO KOlL, KOTA TIEPLITTWON, TNV THPNON
TWV HECOTPOOECUWY TPOUTIOAOYLOUWY YL VA KATOANEEL OTO CUUTIEPACHA OTL N UTIOBEGCN TNG

SpwoaG olkovouLKA g povadag (going concern) givatl KataAAnAn va xpnotuomnonBei yia tnv
KOTAPTLON TWV ETHOLWV OLKOVOULKWVY KATAOTACEWVY TNG ETatpeiag.

7. Aalwpata Xpriong — AMNXA 16

Avayvwpion Aikatwuatwyv Xprong

Aéia kToswg

YrnioAouro tnv 1 lavouapiou 2024 10.089 10.089
MpooBnkeg 3.010 3.010
Awakomn/AREn oupBoiaiwv - -
YnoAouno thv 31n AekepBpiov 2024 13.099 13.099
Yrniohouro thv 1 lavovapiov 2025 13.099 13.099
Mpocbnkeg - -

Awakomn/ARén ocupBoraiwv - ;
YntoAouno tnv 31n AekepfBpiov 2025 13.099 13.099

ZWPEUUEVEC AMOOBECELS -
Yrniohouro thv 1 lavouapiov 2024 1.271 1.271
Mpocbnkeg 1.098 1.098
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SAPPHIRE RESORTS MONOITPOXQIIH IKE

2HMEIQ2EIZ 2TI2 OIKONOMIKEZ KATA2ZTAZEI2
31 AekepBpiov 2025

Awakorty/AREn cupBolaiwy - -
Yniéhowno tnv 31n Askepuppiov 2024 2.369 2.369
Yniohourno tnv 1 lavovapiov 2025 2.369 2.369
MNpoaoBnkeg 1.301 1.301
Awakorty/AREn cupBolaiwy - -
Yniéhouno tnv 31n Askepuppiov 2025 3.670 3.670
Yniohowno tnv 31n Askepuppiov 2024 10.730 10.730
Yniéhouno tnv 31n Askeuppiov 2025 9.429 9.429

lvwaotomnoinon Ynoxpéwong

31/12/2025 31/12/2024
MakpornpoBeopa xpnuatodotikd pobwuoata 8.811 10.006
BpaxunpoBeoua xpnuatodotikd pobwpata 1.194 1.142
2Z0VOAO XPNHATOSOTIKWY HEOWUATWVY 10.006 11.147

2025 2024
Yriohouro 01.01 11.147 9.066
MNpooBnkeg - 3.010
Tokol pebwpdtwy 478 447
KataBoAég (1.620) (1.375)
YnoAhourno 31.12 10.006 11.147

EVTdg Tou EMOUEVOU £TOUG 1.194 1.142
Metagy 1-5 etwv 6.846 6.545
MNavw and 5 €tn 1.966 3.460
Z0volo 10.006 11.147

8. Nouna £€oda
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SAPPHIRE RESORTS MONOITPOXQIIH IKE

2HMEIQ2EIZ 2TI2 OIKONOMIKEZ KATA2ZTAZEI2
31 AskepPpiov 2025

(mood os €) 31/12/2025 31/12/2024
ApoLBEg tpitwv (6.680) (5.923)
Dopol tedn (1.181) (2.134)
Total Expenses (7.8610 (8.057)

9. Aoud XpnHATOOLKOVOULKA €006a/(€€0dar)

(rooa os €) 31/12/2025 31/12/2024
Nound Tpanelikd E€oba (29) (112)
TokolE€oba (478) (471)
Xpnuatoolkovopkd E§oda (508) (583)
10.®opoloyia
(rooa os €) 31/12/2025 31/12/2024
AvaBaliépevog podpog (£€060) 36 37
Niotwon £toug 36 37

O popoAoyLKOC CUVTEAEDTIC VLA TIG OVWVUHEG ETALPELEC oTnV EAAGSa yLa TNV Ttepiodo mou
€Anée 31 AekepPBpiou 2025, OMWCE KoL TV MPONYOULEVN XPNoN, elval 22%.

O $popoc¢ eni twv kepSdwv TG ETatpeiag mpv tn doporoyia Stadépel and 1o Bewpntiko mMocod
TIoU Bl TIPOEKUTITE XPNOLUOTIOLWVTOC TA EGAPHOCLUA TTOCOOTA popoAoyiag we eENG:

(rocd o< €) 31/12/2025 | 31/12/2024

Képdn/ (Inuiécg) mpo popwv (9.669) (9.738)

JuvteAeoTtng $OPOU ELCOSALATOG 22% 22%

DOpog urtoAoyLl{opevog pe Ta ePapUOGLUa TTOGOGTA popoAoyiag (2.127) (2.142)
, , , , , , 2.092 2.105

Dopog LWV XpRong yLa TG onoleg dev avayvwpiletal avaBaAlopevn anaitnon

Xpéwon ¢popoloyiag (36) (37)

11. EpnoplkéG ATTALTAOELG

(nocé ot €) 31/12/2025 31/12/2024
Anattioslc ano OMNA 2.408 416
Nouég ATt oELg 120 -
Z0volo 2.528 416

46



SAPPHIRE RESORTS MONOITPOXQIIH IKE

2HMEIQ2EIZ 2T12 OIKONOMIKEZ KATAZTAZEIZ

31 AskepPpiov 2025

H ékBeon tng Etatpelag o MIOTWTIKO KivOuvo Kol {NULEG ATMOUELWONG AVADOPLKA UE TOHELOKA
SloBéopa Kal LooSUuvapa yVWoTomoLE(TaL 0T ONUELWON 5 TV OLKOVOULKWY KOTOOTACEWV.

12. Tapelaka AtaBéoua kat looduvapa

Ta tpamnelika urtoAouta avaAlovial w¢ akoAoUBwg:

(mooad os €) 31/12/2025 31/12/2024
Katabéoelg oPewg 12.716 4.330
Z0volo 12.716 4.330

H €kBeon tng ETalpeiog o MIOTWTIKO KivoUVo Kot {NHLEC amopeiwong avadopLka e TOUELOKA
SlaBéotpa kal L.oodUvapa YVwOoTOMOLETAL 0T ONUEIWON 5 TWV OLKOVOULKWY KATOOTACEWV.

13. Etapikd kedpaAalo

31/12/2025 31/12/2024

ApiBde 31/12/2025 ApBde 31/12/2022

UETOXWV UETOXWV
KedadAatro mou ek860nKe Kot TAnpwONKe
€g'
oAokAnpou
YrnioAouno thv 1 lavouapiou 3.690 36.900 3.690 36.900
AUEnon petoxikou kedbaiaiou 2.500 25.000 - -
Ynohouno otig 31 AekepPpiou 6.190 61.900 3.690 36.900

O GUVOALKOG apLOUOC EYKEKPLUEVWY KePoAalakwy peptdiwv katd tnv 31n AskepPpiou 2025 eivatl
6.190 pe ovopaotikn afla (mooo os €) €10 ava pepidlo. To Kepaiato tng Etatpeiog avépyetatl
og €61.900 kal eivat oAooXepwWE KOTOBANUEVO.

14. AvaBalAopeves GOpOAOYLKEG ATTALTHOELG

AvaBaiAopevn Dopoloyikn

(amounts in €)

Anaitnon
YntoAouro tn 01.01.2024 55
Kivhon Xpéwon/(Miotwon) 37
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SAPPHIRE RESORTS MONOITPOXQIIH IKE

2HMEIQ2EIZ 2TIZ OIKONOMIKEZ KATAZTAZEI2
31 AskepPpiov 2025

\ - AvaBaAAduevn popoloyikn araitnon AAM 16 \ 37 \
| YréAouno tn 31.12.2024 | 92
\ Kivhon Xpéwon/(Miotwon) \ 36 \
\ - AvaBaAAduevn popodoyikn Yroxpewaon AN 16 \ 36 \
| Yrohouro T 31.12.2025 | 128

O avafalAopevog GOpog oTNV TPEXOUCA XProN TPOEPXETAL KUPLwG aro to AMXA 16 kal To
dopoloyiko anotéleopa. O avaBarlopevoc popog £xel uTtoAoyLloBel pe Baon to popoloyikod
ouvteAeotn yla to 2025 Atol 22% (2024: 22%).

XPEWOTLKA KOl TILOTWTLKA uTtoAouta avaBaAlopevng dopoloyiag cupdndilovral étav umapyel
VOULKA LoxupO Sikaiwpa cupndlopou kot ot avaBarAopeveg GpopoAOYIKES QTOLTIOELG KOl
UTIOXPEWOELC adopolV o GOPOUG ELCOSALATOC ELOTIPATTOMEVOUC Ao TNV (SLa popoAoyikn
apxn.

Ot avaBoaAAopevol doOpoL ELCOSHOTOG EVEPYNTIKOU Kal mabntikol Tng Etalpeiag mpoépyovtal
amno Ta akoAouBa otolxeia mapabétovtag TNy eMidpacn oTa AMOTEAECUATO KOl 0T AOUTd
OUVOALKA ELl0OSN AT

15. NpounBeUTEC Kol AOLTTEG UTIOXPEWOELG

-

(oo o€ €) 31/12/2025 31/12/2024
NOUTEG YIIOXPEWOELG 904 3.514
E€oda AouAeupéva 120 -
Total 1.024 3.514

16. ZuvalhayEg pe ouvdedepéva Lépn

H Etatpeia eAéyxetal amno tnv Delrio Limited, eyyeypaupévn otnv KUmpo, n omola KATEXEL TO
100% twv petoxwv tng Etatpeiag. Ot etapeieg « KYKAAAEZ AE» kat «Exclusive Resorts»
QIOTEAOUV ETALPELEC TOU EVPUTEPOU OUIAOU TIOU AVAKEL N eTaLpeia. OLTILO KATW CUVOAAQYEG
gywav pe cuvdebepéva pPeEpn:

\ 2025 ElompaKTED NAnpwtéo Ecoda E€oba \
' EXCLUSIVE RESORTS MONOMPOSQMH IKE | \ | \ 25 |
" Kyklades SA \ \ 10.006 | \ 478 |
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Total 10.006 503

Exclusive Resorts PC 2.501 2
Kyklades SA 11.147 1.200
Total 9.314 2.402

Aev umtipxov 6€OUEVOELC KoL EVOEXOUEVEC UTIOXPEWOELG HeTaEL TNG ETalpeiag Kal Twv
OUVOESEUEVWV LEPWV.

Ot apotBeg Stoiknong aviABav o € 1.200 ( 2024: € 1.200.)

17. EvOEXOUEVEG UTIOXPEWOELC

H Etapeia Sev €xel eAeyxbel dpopoloykd amo tn olotach TnG Ewg tn Xprnon 2023. H Etalpeia
EKTLUA OTL TO amoTéAeopa TiBavou peAAovTikoU GopoAoyLKoU EAEYXOU TWV OVEAEYKTWY XPHOEWV
Sev Ba £xel onuavtikn enidpaon eni twv OKOVOULKWY KATooTACEWV.

Mo tnv xprion 2025 o poporoykdg EAeyxog exel avatebet otnv Ef Audit OpkwTtol EAeyKTEG
Noylotég-ZUPBoulolL Emixelprioewy A.E kat To rotonolntikd ¢opoAoyLlkig cuppopdwaong Ba
€kb00Oel evtdg Tou 2026. Asv avapéveTal va uTtdpEouv PooBeTeC PoOPOAOYLKEG UTIOXPEWOELG OL
ormoieg Ba €xouv ouolwdn eMibpaon OTLG OLKOVOULKES KATOLOTACELG TNG XPRONG.

18. EUAoyN a&ila XpnUOTOOLKOVOULKWY OTOLXELWV

Aev voiotatal Stadopd PeTafL TwV eVAOYWV 0€LWV KAL TWV OVTIOTOLXWV AOYLOTIKWV TWV
XPNUATOOLKOVOULKWY OTOLXELWV EvepynTiKoU Kal YIoxpewoewv (dnAadn Twv EUMOPLKWY Kol
AOUWV amMalTACEWVY, TWV TAUELOKWY SLaBECIHWY Kal Twv MPoUNBeUTWV Kal Aoumwy
UTIOXPEWOEWV).

H e0Aoyn afila evog XpnUOTOOLKOVOULKOU OTOLXELOU (VL TO TTOCO TTOU ELOTIPATTETAL YLO TNV
TIwANGCN €EVOG TIEPLOUGCLOKOU OTOLXEIOU R TTANPWVETAL YL TO SLAKOVOVIOUO HLOG UTIOXPEWONG OF
pio cuvaAAayn UTO KAVOVIKEG oUVONKeG HeTaEL SUO EUTTOPLIKA CUVAAAACCOUEVWYV KATA TNV
NUEPOUNVLIO amoTipnong tng. H evAoyn afiao Twv XpNUATOOLKOVOULKWY OTOLXELWY TWV
Xpnuatoowkovoulkwy Kataotaoswv tng 31 AskepBpiov 2025 npoodlopiloTnke pe TNV KOAUTEPN
duvatn ektipnon ano tnv Aloiknorn). & MepUTTWOELS Omou dev uTtapyouv dlabéotpa Sedopéva
glval aQUTA TIEPLOPLOUEVA OTIO EVEPYEC XPNUOTOYOPEG OL OTTOTLUOELG TwV EVAOYWV aflwV €XOUV
TPOKUEL OO TNV eKTLHNON TN Aloiknong oupdwva pe Tig Stabéotpeg mAnpodopiec mou
umapyxouv. OL péBodol amotipnong tng eVAoyng aiag Lepapyouvtal o€ tpia enineda:
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«  Emimedo 1: Xpnuatiotnplakeég aflec amd evepyéC XpnuotoyopéC ywo akplpwg idla
EUMOPEVCLUA OTOLXELQL.

Eninedo 2: Afie¢ mou &ev elval emumédou 1 aAld pmopel va eviomoBolv 1 va
npoodloplobolv  dpeca 1 EUUECA HECW XPNUOTLOTNPLOKWY TIHWV OO  EVEPYEG
XPNHOTAYOPEG.

Eninedo 3: Afieg yla meplouclokd otolxelo 1} umoxpewoelg mou Sev Bacilovtal oe
XPNHOTLOTNPLAKEG TLUEG ATIO EVEPYEC XpnHATayopEG. Ot mapakatw HEBodol Kal TapadoxEg
Xpnowiomonbnkav ywa TNV  EKTMNON tNg €lAoyng oaflag ylwa kaBe Kkatnyopia
XPNHOTOOLKOVOULKOU OTOLXELOU.

Topelakd SLaBéoipa Kol LooSUVa U AUTWY, EUTTOPLKEG KoL AOUTEC ATTALTHOELS, TTPOUNOEUTEG Kal
Aounég untoxpewoelg: H Aoylotikn agla eival oxedov (Sla pe tnv eVAoyn eneldn n AnEn avtwy Twv
XPNHOTOOLKOVOULKWY OTOLXELWV €lval BpaxumpoBeopn.

19. l'eyovoTta UeTd TNV Ttepiodo avadopdg

MNépav 6owv avadpEpOnkav avwTépw, Sev UTIAPXOUV GANA ONUOVTIKA YEYOVOTA ETA TNV TTEPLOSO
oavadopac TTOU VA £XOUV OXECH HE TNV KATAVONON TWV OLKOVOULKWY KOATAOTACEWV.

OLmapouoeg OKOVOULKEG KaTaoTaoeslg yia T xprion mou €Anée tnv 31n AskepPpiou 2025, £xouv
gykpLOel amo to Alaxelploth tnv 13 QeBpouapiov 2026 kal £xouv unoypadel ek LEPOUG TOU ATO
TOUG KATwOL:

Xepwviadng Mauvlog MNnwpyog ©@co0dwpomoulog
AAT : AP069758 AP.AAEIAZ : 0132828 ATA=H
ALaXeLlPLOTAG YreuBuvog AoyLoTng
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‘ExBeon Ave&aptntov Opkmtov Edeyktn Aoyiom

ITpoc Tovug Etaipovg tng Etoupeiog
«SAPPHIRE RESORTS MONOITPOXQITIH IKE»

‘ExOcon Eréyyov emi tov Owovopwkov Kotaotdosomv

I'vopn pe emeiradn

‘Exovpe eléyet Tic cuvnupéveg okovopkes kataotdoetg g etarpeioc «SAPPHIRE RESORTS
MONOITPOZQIIH IKE» (n Etopeia), ot onoieg amotehovvtal amd tnv KOTAGTOCN
ypnuatootkovopkng Béong g 3 Ing Aekepfpiov 2025, T1¢ KATOCTAGELS ATOTEAEGUATMOV KOl
AOAOV GLVOMKAOV EIGOINUATOV, LETOPOADY 1010V KEPAAAIWDV KOl TAUELLKDOV POMV TNG YPNCEWDGS
mov €Ange v nuepounvia ATy, KaBOS Kot TEPIANYN CTUAVTIKOV AOYIGTIK®OV apY®dV Kot nedddmv
Kot AOUTéG EmeENYNUATIKEG TTATPOPOPIES.

Katd ) yvoun pog, extdg and Tig emnt®dcels Tov BEUATOG IOV LVNLOVEVETOL GTNV TAPAYPOPO TNG
éxBeonc pog “Bdon yia yvoun pe emeoloin”, ot GUVIUUEVES OTKOVOUIKES KOTAGTAGELS
Tapovctalovy VA0Y0, amd Kébe OLGLOON dmoyn, TNV owovoutkn BEon g eTarpeiog
«SAPPHIRE RESORTS MONOITPOXQITIH IKE» «atd tnv 31n Agkepfpiov 2025,
YPNUOTOOIKOVOUIKT TOVS ETIO00T KO TIG TOUENKEG TOVS POES Y1aL T XPNON TTov EANEE TV
nuepopnvia vt copeova pe ta Atebvr [potvra Xpnuotootkovoutkng Avaeopds, 6mmg avtd
€xovv vioBetnBel and v Evponaikn ‘Evaoon.

Bdon ywo yvoun pe emeidraén
AT oV ENeYYO LOg TPOEKVYE OTL:

Ot poporoyikég voypemaoelg ¢ Etaipeiog oev Exovv e€gtaotel amd T1IC POPOAOYIKES
apyES yio Tig ypnoetg mov EAnéav v 31 AskeuPpiov 2021 £wg v 31 Aekepppiov 2023 pe
GUVETELDL VO, UMV €YOVV KOTAOTEL OPIoTIKES Yo TIG YpNoels ovtéc. H Etaupeia oev éxet
npoPel og ektipmon TV TpdsHeT®V POP®VY Kot TOV TPOSOVENGEMY TOV THAVOV VO
KaTaA0Y16000V 6€ HEALOVTIKO POPOAOYIKO EAEYYO Kot OEV £YEL OYNUATICEL GYETIKN
TpOPAEYM Y100 TOV 6KOTO 0WTH. ATO TOV EAEYYXO O, OEV KATEGTT OLVATO VO ATTOKTI|COVLE
EMOPKT] KO KATOAANAO EAEYKTIKG TEKUNPLOL GYETIKA UE TO VYOS TNG TPOPAEYNC TOL TLYOV

OTTOLLTELTOLL.
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Atevepynoape tov aeyyo pog oopemva pe to Atebvn Ipotvra EAEyyov (AIIE) 6nmg avtd £xovv
evoopatmbel oty EAAnvikn NopoBeoia. Ot evBiveg pag, cOppova pe to TpOTLTo dLvTd
TEPLYPAPOVTOL TEPULTEP® TNV EVOTNTA TG EkBe0NG pag “EvBiveg eleykt yio tov €Aeyyo TV
OKOVOUIKOV KoTaotdoemv”. Elpacte aveEaptntot and v Etaipeio, kabOAn ) didpkeia Tov
dtoptopov pog, cvpeava pe tov Kadika Asovtoroyiag yio Enayyelpotiec EAeyktég Tov
Zvppoviiov Aebvav Ipotimmv Acovtoroyiog EAeyktov, 6mwg antdg £xel evompotmdel otnv
EXMnvikn NopoBeoia kot tig amoitioglg deovroloyiag mov oyetilovtot pe Tov EAEYX0 TV
OIKOVOUIK®OV KOTAoTAGE®Y 6TV EAAGON Kot £Y0VE EKTANPDOGEL TIG OEOVTOMOYIKEG LOG
VIOYPEDGELS COLPOVO LE TIG ATOULTIOELS TNG 10YVOVCOS VOUOOEGTOS KOl TOL TPOUVUPEPOUEVOD
Kdodwa Agovtoroyiag. [Tioctevovpe OTL ToL EAEYKTIKG TEKUNPLO TOV EXOVUE OTOKTIOEL Elval EmOPKN
Kol KATdAANAQ va Topéxouy Bacn yio yvoun 1e empvAasn.

"Ep@aon O&patog

Epiotodpe v mpocoyn 6og otnv mapdypa@o 5.4 10V TPOGAPTIULATOS TOV YPTLULATOOIKOVOULK®OV
KATOOTACEWDV OTIS OTOIEG avapEpeTat OTL 1) eToupeia epeaviCer Inuieg Kot To chHvoro TV Wimv
keparaiov v 31.12.2025 &yt kataotel katdtepo and 1o picd (1/2) tov Etapucot Kepaaiov,
o610 oo tv: EYPQ 13.651. H Etoupeio éxet AaPfet emotoAr] oTipiENg amd v Untpikn etonpeio
Delrio Ltd, n omoia Ba mapdoyet emapkn Ke@AAoio Yo TNV KOIADYT| TOV VIOYPEDCEDY TNG
Etoupeiag yro Toug endpevoug 12 pnveg omd tnv €YKpiomn TV Tapovc®V XPTHLOTOOTKOVO UKDV
KATOOTACEWDV Kot B0l S10cQUAGEL TN GLVENIOT) TG OPACTNPLOTNTAS TNG. TN YVOUN LG OEV
STVTTOVETOL ETPVAOEN o€ oYéon Le To BEpa avtd

Ev0iveg 6 010iKN0oNG EMTL TOV OIKOVOUIKAV KOTAOTAGEMV

H doiknon €xet v uBVHV” Yo TNV KoTdPTIoN Kot EOA0YT TOPOVGIOGT] TOV OIKOVOLK®V
KataoTdcev cOpeova pe Ta ATIXA dnwg avtd £xovv vioBetBet amd v Evponaikn Evoon,
OTMG KO Y10 EKEIVEG TIG OIKAIOEG EGMTEPLKOV EAEYYOV TTOL M dtoiknom kabopilel og amapaitnted,
MoTE Vo KobioTaTol duvatn 1 KOTEPTIoN TOV OIKOVOUIK®OV KOTAGTAGEMV OTOALNYULEVOVY aTd
0VGIMOES PG, TOV oPeideTan gite o€ amdtn gite o€ AdBoG.

Kotd v xotdption 1@V okovopuk®y KoTasTdcemy, 1 dtoiknon eivat vrevbovn yio v
a&loldynon g wkavotntog g Etaipeiog va cuveyioet tn dpactnplottd e, YVOGTOTOUDVTOG
OOV GLVTPEKEL TETOLN TEPIMTMON, Ta BENaTa oL GYeTilovTan pe T cVVEXILOUEVT dPACTIPLOTNTA
KoL T (PNoN TNG AOYIGTIKNG apyNG TS SUVEXILOUEVTG OPAGTNPLOTNTAS, EKTOG KOL EQV 1) O101KN O
elte mpotifeton va pevotonomoet Ty Etoupeia 1 va dtokdyet ) 0pactnptotnTd TG N deV £YEL
AN peOMOTIKY EVOAAAKTIKY EMAOYT amd TO Vo TPOPEel G “aVTEG TIG EVEPYELES.

Ev0vveg eheykTi] Y10 TOV £AEYY0 TOV OLKOVOULKOV KATOCTACEMV
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Ot o100t pag etvat vo amokTcov e E0A0YT S10GPAAOT] Y10 TO KOTE TOGO Ol OUKOVOUIKES
KOTAGTACELS, GTO GUVOAO TOVG, EIVOL ATOAAAYLEVES OO OVOIDMOES GPAALLN, TOV OPeideTal ElTE OF
amdn eite o AaBog kat va exkdmcovpe £kBeon ereyktn, 1 onoia Teptiapfavel ™ yvoun pog. H
€OA0YN JGPAMOT) GLVIGTE SLGPAAIST VYNAOD eMTESOV, OAAG eV elvar eyyOnom Ot 0 EAeyyog
mov dtevepyeitan cuppwva pe ta AITE, 6ntmg avtd £xovv evompatwbdei otnv EAAnvikr Nopobeaia,
B evromilel mavta £vo ovo1ddeg GEAALA, OTOV AVTO VITAPYEL. ZEAALOTO SOVVOTOL VO TPOKVYOUV
amo andn 1 ond AaBog kot Bempovvtal ovclddn Otav, LEPOVOpEVA I aBpoloTikd, Bo pmopovoe
gvAoYa Vo ovopEVETOL OTL Ba emnpéalay TIC OIKOVOUIKES ATOPAGELS TMV XPNOTOV, TOV
Aoppavovton pe Béomn avTég TIG OIKOVOIKES KOTUOTACELS.

Q¢ kabnKov Tov eréyyov, souemva pe to AITE 6nwg avtd £yovv evompatmbel otnv EAAnviKn
Nopobeoia, ackoOpe emayyeApotikn kpion Kot S10TtnpoOUE EMAYYEAULATIKO CKEMTIKIGHO KaO’ OAN
) dbpkela Tov eAéyyov. Emiong:

e Evrtonilovpe kot a&loloyovpe Toug Kivdivoug 0uetdO0VG GOAALNTOS GTIS OIKOVOULKES
KATOOTACELS, Tov o@eideton elte oe amdtn eite og AdBog, oyedrdlovtag Kot
OLEVEPYDVTAG EAEYKTIKES SLOOIKAGIES TOV AVTOTOKPIVOVTOL GTOVG KIVODVOLS OTOVG Kot
QITOKTOVUE EAEYKTIKA TEKUNPLOL TTOL Eivol ETOPKT KoL KATAAANAQ Y1 VoL TapEYOoVV Pdom
yuo T yvoun poc. O kivouvog Un EVIOTIGHOD 0VGLHO0VE COAALATOS TOV OQEIAETAL GE
amdn elvar VYNAOTEPOS amd avTdv oV oPeidetan 6 AABoc, KaBdg N amdtn propel va
EUMEPIEXEL  oLUTOYVIO, — TAOCTOYPOMiO,  EOKEUMEVEG — TAPOAEIYELS,  WELOELG
SwPePfardoeig 1 TopaKApYT TOV SIKAIO®V E0MTEPIKOL EAEYYOV.

o Koatavooipe tic dikdidec ecmteptkol eAEYyov Tov oyetiloviat Le ToV EAEYYO, LLE GKOTO
TO GYEOOOUO EAEYKTIKAOV SLOOIKOGIDV KATAAANA®VY Yo TIG TEPIOTAGELS, AAAL Oyl LE
OKOTO TN STHTWGCN YVOUNG ETL TNG OMOTEAEGLATIKOTNTOS TOV OIKAMO®MV £6MTEPIKOV
eléyyov g Etanpeiag.

e AZohoyobpe TNV KOTOAANAOTNTO TOV AOYIOTIKOV opYdv kol pedddwv mov
YPNOCLOTOMONKAV Kol TO €0AOYO TOV AOYICTIKOV EKTIUNCEMV KOL TOV CYETIKOV
YVOOTOTOMGEMY TOV £YVOV OO TN d10iKN oM.

e ATOQUIVOLOGTE Y10 TNV KATOAANAOTNTA TNG YPNOEWS O TN O101KNOT TNG AOYIGTIKNG
apyNs TS ovvexlotevng dpactnploTNTag Kot He PAOT TA EAEYKTIKA TEKUNPLO TOL
amokTnOnKav yuo To €6v vVIAPYEL OVOIOONG afePardTnTa GYETIKA pe yeyovoTa 1
cLVONKEG TOL UTOPEL VAL VTTOINAMVOLY 0VGLMOT afePfatdTNTO MG TPOG TNV KAVOTNTA
¢ Etaupeiag va cuveyioel ™ dpaoctpromtd . Edv coumepdvovpe 6t vpictatot
ovoIONG afefordtnTo, ilocTte VIOYPEMUEVOL 6TV £KBECT EAEYKTY| VO EMIGTCOVE
TNV TPOGOYT OTIC GYETIKES YVMOGTOTOMGELS TOV OIKOVOUK®OV KATOGTAGEMV 1 €6V OVTEG
Ol YVOOTOMOMGCELS €lval OVETOPKEIS Vo OlPOPOTOCOVIE TN YvoOun pog. To
ovunepdopotd poc Pacifovior 6e EAEYKTIKE TEKUNPLO TOL OTOKTAOVTOL HEYPL TNV
nuepounvia g £kBeong ereyktn. Qo1d60, LEALOVTIKA YEYOVOTO 1] CUVOTKES EVOEXETIL
va &yovv og amotélecpa M Etoupeio va madoer va Asttovpyel g ocvveyilopevn
dpacTnNPLOTNTA.

e A&0A0YObLE TN GLVOAIKNY TAPOVGINGT), TN OOUN KoL TO TEPLEYOUEVO TMV OIKOVOUIKMV
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KOTAGTACE®MV, CUUTEPIAAUPAVOUEVOV TOV YVOGTOTOMGEMY, KoM Kol TO KUt TOG0
01 OIKOVOLKEG KOTOOTAGELS AMEIKOVILOVV TIG DVTOKEIUEVEC GUVOAAAYES KO Ta YEYOVOTOL
LE TPOTO OV EMLTLYYAVETAL 1] EDAOYT TOPOLGIOGN.

Meta&d aAAv Bepdtmv, Kotvomolovpe 6t d1oiknomn, o oyedtalopevo e0pog Kat To
YPOVOSIAYPOLLLLO TOV EAEYYOV, KOOMG KOl GTUAVTIKE EVPILLOTO TOV EAEYYOV,
GUUTEPIAQUPAVOUEVDV OOV CILOVTIKOV EALEIYEMV OTIC SIKAIOES E0MTEPIKOD EAEYYOL
evromilovpe Katd tn S14pKELO TOL EAEYYOL LOG.

‘Ex0¢gon eni dAov Nopwkov kot KavovioTiKOv Aot oemy

Aappdvovtag vdoyn 6t n droiknon €xet v €vBHVN Yo TV Katdption g ExBeong Awayeipiong
oV AlEP1oTn, KT’ €QUPROYN ToV datdéemv g Tapaypdeov 5 tov dpbpov 2 (népog B) tov N.
4336/2015, onueidvoope Ot

a) Katd ) yvoun pog n 'ExBeon Awyeipiong tov Awyeprot €xet kataptiodel cOppova
LLE TG 1oYVOVGES VOUIKES amantoelg Tov apBpov 150 tov N. 4548/2018 ko to
TEPLEYOUEVO OVTNCOAVTIGTOLYEL LE TIC GUVNUUEVESG OIKOVOULKES KOTAGTAGELS TNG
ypNoemg mov €Anée v 31.12.2025.

B) Mg Bdon ) yvdon mov omoKTCAUE KOTA TO EAEYYO LAG, Y10 TNV EToUPEin
«SAPPHIRE RESORTS MONOITPOXQITH IKE» ka1 to mepipdAlov g, dev
€yovpe evromicel ovolwoElS avakpifeteg otnv 'ExBeon Awayeipiong tov Awayeipiot.

v) Katd v 31 Askepppiov 2025 to XHvodro 16imv Keparaiov e Etapeiag Exet
Kataotel KoTOTEPO amd T0 oo (1/2) Tov Etanpikod Keporaiov kot copgwva pe tnv
1oyvovca vopobesio o AloyeploTng, OTMS GYETIKA evLep®ONKE e TNV Ot
12/02/2026 emotoAn pog, Oa tpénet va cuykoréoet ) [evikn Zuvédevon tov
Etaipov dote va AneOovV ta KatdAAnAd HETPO.

Abnva, 19 Ogfpovapiov 2026

A
JE

Ef Audit

Ef AUDIT OPKQTOI EAET'KTEZ AOT'IETEX
2YMBOYAOI ETIIXEIPHXEQN A.E.
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SAPPHIRE RESORTS SINGLE MEMBER P.C.

PROFIT AND LOSS STATEMENT
December 31, 2025

(amounts in €) Notes 31/12/2025 31/12/2024
Operating Expenses

Various Expenses 8 (7.861) (8.057)
Total Operating Expenses (7.861) (8.057)
EBITDA (7.861) (8.057)
Depreciation Expense 7 (1.301) (1.098)
PBIT (9.161) (9.155)
Finance Expense 9 (508) (583)
PBT (9.669) (9.738)
Income Tax Expense 10 36 37
PAT (9.633) (9.701)

The notes on pages 7 to 24 form an integral part of these financial statements.
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SAPPHIRE RESORTS SINGLE MEMBER P.C.

Previous year amounts have been reclassified for comparability reasons.

BALANCE SHEET
December 31, 2025

(amounts in €) Notes 31/12/2025 31/12/2024
ASSETS

Non-current assets

Deferred Tax Asset 14 128 92
Right of Use Assets 7 9.429 10.730
Total Non-current assets 9.557 10.821

Current assets

Other Receivables 11 120 -
Short-term Tax Receivables 11 2.408 416
Cash and Cash Equivalents 12 12.716 4.330
Total Current assets 15.244 4.745
TOTAL ASSETS 24.801 15.567

Share Capital & Reserves

Share Capital 13 61.900 36.900
Accumulated Earnings/(Losses) (38.616) (28.915)
Retained Earnings (9.633) (9.701)
Total Equity 13.651 (1.716)
LIABILITIES

Long-term Liabilities

Long-term Financial Liabilities 7 8.811 10.006
Total Long-term Liabilities 8.811 10.006

Short Term Liabilities

Trade & Other Payables 15 1.024 3.514
Short-term Financial liabilities 7 1.194 1.142
Short-term Loans Payable - 2.501
Short-term tax Liabilities 120 120
Total Short-Term Liabilities 2.339 7.277
Total Liabilities 11.150 17.283
TOTAL EQUITY & LIABILITIES 24.801 15.567




SAPPHIRE RESORTS SINGLE MEMBER P.C.

The notes on pages 7 to 24 form an integral part of these financial statements.

STATEMENT OF CHANGES IN EQUITY
December 31, 2025

Retained

(amounts in €) Share Capital Earnings/(Losses) Equity
Balance as at 01/01/2024 29.900 (28.915) 985
Current period Result 01/12-31/12/2024 (9.701) (9.701)
Share Capital Increase 7.000 7.000
Balance as at 31/12/2024 36.900 (38.616) (1.716)
Balance as at 01/01/2025 36.900 (38.616) (1.716)
Current period Result 01/01-31/12/2025 (9.633) (9.633)
Share Capital Increase 25.000 25.000
Balance as at 31/12/2025 61.900 (48.249) 13.651




SAPPHIRE RESORTS SINGLE MEMBER P.C.

The notes on pages 7 to 24 form an integral part of these financial statements.

CASH FLOW STATEMENT
December 31, 2025

(amounts in €) 31/12/2025 31/12/2024

Cash flows from Operating Activities (€)

PBT / (LBT) (9.669) (9.738)

Adjustments:

IFRS 16 Depreciation 1.301 1.098

Finance income/expense 478 447
(7.891) (8.193)

Working Capital Adjustments

Trade Receivables Decrease / (Increase) (2.112) 5.748
(Decrease) / Increase Trade Payables (2.489) 2.886
Operating Cash Flows (12.492) 441
Net Operating cash flows (€) (12.492) 441

Cash flows from Investing Activities
Net Investing cash flows (€) - -

Cash flows from Financing Activities

Lease payments (1.620) (1.375)
Share Capital Increase 25.000 7.000
Loan Received/ Paid (2.501) (2.500)
Net Financing cash flows (€) 20.879 3.125
Net Increase / (Decrease) in Cash & Equivalents for the period 8.387 3.566
Cash & Equivalents opening balance 4.330 764
Cash & Equivalents for the period 12.716 4.330




The notes on pages 7 to 24 form an integral part of these financial statements.
1. General information

Country of incorporation

SAPPHIRE RESORTS SINGLE MEMBER P.C. (the "Company') was incorporated in Greece on
11/03/2021. Its registered office is at 4 Theotokopoulou, PC 151 25, Maroussi (G.E.M.1.:
158547501000).

The Company is a 100% subsidiary of the company "Delrio Ltd" based in Cyprus.

The supervision of the Company's operations and administration is exercised by the
administrator, which is elected by the General Assembly and who as of 31.12.2025:

1. Pavlos Cheimoniadis, Leandros — Member

Main activities
SAPPHIRE RESORTS SINGLE MEMBER P.C. (the “Company”) is a company whose main activity

is in general construction of hotels with dining areas which will constitute its main source of
income.

Company's operating environment

The year 2025 was characterized by increased international instability. Global political tensions
intensified with Donald Trump assuming the presidency of the United States and the subsequent
changes in trade agreements and foreign policy, creating an environment of uncertainty for global
markets.

The continuation of the war in Ukraine continued to affect energy prices, with repercussions across
the entire market. At the same time, more than 110 active armed conflicts were recorded worldwide
in 2025, maintaining a high level of risk in supply chains and product pricing. Meanwhile, the fragile
situation in the Middle East (ceasefire in Gaza) and conflicts such as the Israel-Iran war led to
increased volatility in energy and fuel markets.

The Company has limited exposure to the aforementioned events. In any case, the Company’s
Management continuously monitors international and domestic developments in order to take timely
and appropriate measures for the effective management of risks.



2. Basis of preparation of the Financial Statements

The financial statements have been prepared in accordance with International Financial Reporting
Standards (IFRS), as adopted by the European Union (EU), and specifically with the standards and
interpretations of the International Financial Reporting Interpretations Committee (IFRIC).

According to Law 4308/2014, a public limited company may, by a decision of its management,
optionally apply IFRS as adopted by the European Union (optional application of IFRS). In this case,
the application of IFRS is mandatory for five consecutive annual periods from the first application
of IFRS. The Company's Management decided at its meeting on 02/12/2024 that the annual
financial statements from 01.01.2024 will be prepared in accordance with IFRS as adopted by the
EU. Thus, the company applied the provisions of IFRS 1 'First-time Adoption of International
Financial Reporting Standards’, with a transition date of 01.01.2023. The financial statements
have been prepared on the going concern basis and the historical cost basis.

3. Adoption of new or revised standards and interpretations

During the current year, the Company adopted all new and revised International Financial
Reporting Standards (IFRS) that are relevant to its operations and are applicable for accounting
periods beginning on January 1, 2025. This adoption did not result in significant changes to the
Company's accounting policies.

The accounting principles used in preparing the annual financial statements are consistent with
those used in preparing the financial statements for the financial year 2024.

Standards and Interpretations mandatory for the current financial year
Amendments to IAS 21 "The Effects of Changes in Foreign Exchange Rates" - Lack of
Exchangeability

(Applicable for annual periods beginning on or after 01/01/2025)

In August 2023, the IASB issued amendments to IAS 21, requiring entities to provide more useful
information in financial statements when a currency cannot be exchanged for another. The
amendments introduce the definition of currency exchangeability and outline how entities should
assess it. They also provide guidance on calculating the exchange rate (spot rate) in cases where a
currency is not exchangeable and require additional disclosures when an exchange rate is
estimated due to lack of exchangeability.

The amendments apply to accounting periods beginning on or after January 1, 2025

The European Union has adopted these amendments, with an effective date of 01/01/2025..



Standards and Interpretations Mandatory for Future Periods

IFRS 9 & IFRS 7 "Amendments on Classification and Measurement of Financial Instruments"
(Applicable for annual periods beginning on or after 01/01/2026)

In May 2024, the IASB issued amendments clarifying the classification and measurement
requirements of IFRS 9 "Financial Instruments" and corresponding disclosures under IFRS 7.
Specifically, the amendments clarify when a financial liability should be derecognized when settled
via electronic payment. Additional guidance is provided on evaluating the contractual cash flow
characteristics of financial assets linked to ESG (Environmental, Social, and Governance) factors.

Moreover, disclosure requirements related to investments in equity instruments measured at fair
value through other comprehensive income (OCl) have been revised, along with new disclosure
requirements for financial instruments containing contingent features unrelated to core borrowing
risks and costs.

The amendments apply to accounting periods beginning on or after January 1, 2026

Annual Improvements to IFRS — Cycle 11
(Applicable for annual periods beginning on or after 01/01/2026)

In July 2024, the IASB issued "Annual Improvements to IFRS," which include minor amendments to
the following accounting standards:

e IFRS 1 "First-time Adoption of International Financial Reporting Standards"
e |FRS 7 "Financial Instruments: Disclosures"

e |FRS 9 "Financial Instruments"

e |IFRS 10 "Consolidated Financial Statements"

e |AS 7 "Statement of Cash Flows"

These amendments apply to accounting periods beginning on or after January 1, 2026.

Amendments to IFRS 9 and IFRS 7 — “Nature-dependent Electricity Contracts” (applicable for
annual reporting periods beginning on or after 01/01/2026)

On 18 December 2024, the International Accounting Standards Board (IASB) issued amendments
to IFRS 9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures, aimed at helping
companies better report the financial effects of nature-dependent electricity contracts, also
known as Power Purchase Agreements (PPAs). These contracts are used by companies to secure
the supply of electricity from renewable sources, such as wind and solar energy. However, the
guantity of energy generated may vary due to ext9erna| factors, such as weather conditions.



The amendments aim to ensure the appropriate presentation of these contracts in the financial
statements by:(a) clarifying the requirements for applying the “own-use” concept,

(b) permitting hedge accounting when such contracts are used as hedging instruments, and

(c) introducing new disclosure requirements so that investors can better understand the impact of
these contracts on companies’ financial performance and cash flows.

The amendments are effective for accounting periods beginning on or after 1 January 2026, with
early adoption permitted. The Company will assess the impact of the above on its Financial
Statements, although no material effect is expected. The above amendments have been adopted
by the European Union.

IFRS 18 "Presentation and Disclosure in Financial Statements"
(Applicable for annual periods beginning on or after 01/01/2027)

In April 2024, the IASB issued IFRS 18, replacing IAS 1 "Presentation of Financial Statements." The
new standard aims to improve how financial information is presented in financial statements,
particularly in the income statement and related disclosures. Key improvements include:

a) The requirement for defined subtotals in the income statement.

b) The requirement to disclose management-defined performance measures in a separate note to
the financial statements.

c) New principles for aggregation and disaggregation of financial information.

The company will assess the impact of these amendments on its financial statements, though no
significant impact is expected.

These amendments have not been adopted by the European Union.
IFRS 19 "Subsidiaries without Public Accountability: Disclosures"
(Applicable for annual periods beginning on or after 01/01/2027)

In May 2024, the IASB issued a new standard, IFRS 19 "Subsidiaries without Public Accountability:
Disclosures." The new standard allows eligible entities that meet its criteria to apply the reduced
disclosure requirements of IFRS 19 instead of the disclosure requirements set out in other IFRS
standards.

IFRS 19 operates alongside other IFRS standards, as subsidiaries must still apply the recognition,
measurement, and presentation requirements of the existing IFRS standards while benefiting from
the reduced disclosure requirements outlined in IFRS 19. This simplifies the preparation of
financial statements for eligible subsidiaries while maintaining their usefulness for users of
financial reports.
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IFRS 19 applies to accounting periods beginning on or after January 1, 2027, with early adoption
permitted.

The company will assess the impact of these amendments on its financial statements, though no
significant impact is expected.

These amendments have not yet been adopted by the European Union.

4. Significant accounting policies

The principal accounting principles applied in the preparation and presentation of these
financial statements are described below.

Income

Revenue recognition

The Company does not yet recognize revenue.

Staff benefits

The Company did not employ any employees during the year 2025, as in 2024.

Other income / expenses

Other income/expenses include various non-operating income and expenses and are
recognized as income and expense respectively in the results of the year to which they relate.

Dividend distribution

The dividend to be distributed to the Company's shareholders is recognized as a liability in the
Financial Statements in the year in which its distribution is approved by the Annual General
Meeting of Shareholders. The Company has not distributed any dividend to the shareholders.

Financial income

Finance income is recognized using the effective interest rate. When there is an impairment of
loans or receivables, their carrying amount is reduced to their recoverable amount, which is the
present value of expected future cash flows discounted at the original effective interest rate.
Finance income is then recognized at the same interest rate (original effective interest rate) on
the impaired (new carrying) value. The Company currently has no finance income.

Financial expenses

Borrowing interest expenses are recognized in “Finance expenses” in the income statement
using the effective interest method. Borrowing expenses that are directly attributable to the
11



acquisition, construction or production of fixed assets that require a significant period of
construction, which increases the cost of the fixed assets until they are substantially ready for
use or sale, are excluded.

The effective interest method is a method of calculating the amortized cost of a financial asset
or a financial liability and allocation of interest income or expense over the relevant period. The
effective interest rate is the rate that accurately discounts estimated future cash payments or
receipts through the expected life of the financial instrument or, when applicable, a shorter
period, to the net carrying amount of the financial asset or liability. The Company currently has
no significant finance costs and those included in the income statement relate to bank fees.

Foreign currency conversion

(1) Functional and presentation currency

The items included in the Company's financial statements are valued using the currency
of the primary economic environment in which the Company operates ('the functional
currency'). The financial statements are presented in Euro (€), which is the Company's
functional and presentation currency.

(2) Transactions and balances

Foreign currency transactions are translated into the functional currency at the exchange
rates prevailing at the date of the transaction. Foreign exchange gains and losses arising from
the settlement of such transactions and from the translation at the year-end exchange rate of
monetary assets and liabilities denominated in foreign currencies are recognised in profit or
loss.

Taxation (current and deferred)
Tax expense represents the sum of current tax payable and deferred tax.
Current tax liabilities and assets are calculated based on the amount expected to be paid or

recovered from the tax authorities using tax rates and legislation that had been enacted or
substantively enacted by the reporting date.

Deferred tax is fully provided for, using the liability method, on all temporary differences arising
between the tax bases of assets and liabilities and the corresponding amounts in the financial
statements. The tax rates enacted at this stage are used to determine the deferred tax.

Deferred tax liabilities are recognized to the extent that it is probable that future taxable profits
will be available against which the temporary differences can be utilized.
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Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off
current tax assets against current tax liabilities and when the deferred taxes relate to the same
taxation authority.

Leases

Leases are recognized in the Statement of Financial Position as a right-of-use asset and a lease
liability on the date the leased asset becomes available for use. Right-of-use assets are
recognized at an amount equal to the lease liability, adjusted for any prepaid or accrued lease
payments.

Right-of-use assets are initially measured at cost, reduced by accumulated depreciation and any
impairment losses. The initial cost includes:

e The initial measurement of the lease liability,
e Any directly attributable initial costs,
e Restoration costs, and

e Lease payments made at or before the commencement date, reduced by any lease
incentives received.

After initial recognition, right-of-use assets are depreciated on a straight-line basis over the
shorter of the asset's useful life or the lease term and are subject to impairment testing.

Lease liabilities are initially recognized at the present value of lease payments over the lease
term. These payments include:

e Fixed contractual payments,

e Variable lease payments based on an index,

e Expected residual value guarantee payments,

e The exercise price of a purchase option (if reasonably certain to be exercised), and

e Penalties for early termination if the lessee is reasonably certain to exercise such an
option.

To determine the present value of lease payments, the lease's implicit interest rate is used. If
this rate is not specified in the contract, the incremental borrowing rate (IBR) is applied. The IBR
represents the rate the lessee would have to pay to borrow the necessary funds to acquire an
asset with similar characteristics under comparable conditions in the same economic
environment.

13



After initial recognition, lease liabilities increase due to the accrual of interest and decrease as
lease payments are made. If there is a change in lease payments due to index adjustments,
residual value estimates, or reassessment of purchase, extension, or termination options, the
lease liability is reassessed accordingly.

Right-of-use assets and lease liabilities are presented separately in the Statement of Financial
Position.

Real estate investments

Properties held for long-term rental yields or for capital appreciation or both are classified as
investment properties and are not used by the Company.

Real estate investments can include stores on privately owned land and privately owned
buildings.

Investment property is initially recognised at cost, including directly attributable acquisition
costs and borrowing costs. Borrowing costs incurred for the purpose of acquiring, constructing
or producing an investment property are capitalised in the cost of the investment. Borrowing
costs are capitalised over the period of acquisition or construction and cease when the asset is
completed or construction ceases.

After initial recognition, investment properties are recognized at “fair value”. “Fair value” is
based on prices in an active market, adjusted, where necessary, for differences in the nature,
location or condition of the asset. If this information is not available, then the Company applies
alternative valuation methods, such as recent prices in less active markets or discounted cash
flows. These valuations are reviewed at 31 December of each year by independent valuers in
accordance with the guidelines issued by the International Valuation Standards Committee.

Investment properties that are further developed for continued use as investment properties or
for which the market has become less active, continue to be classified as investment properties
and are measured at fair value.

The fair value of investment properties reflects, among other things, rental income from
existing leases and assumptions regarding rental income from future leases, in light of current
market conditions.

Fair value also reflects, on a similar basis, any cash outflows (including rental payments and
other outflows) that would be expectedfrom each property. Some of these outflows are
recognized as a liability, while others, including potential rental payments, are not recognized in
the financial statements.

Subsequent expenses are added to the carrying amount of the property only when it is
probable that future economic benefits associated with the property will flow to the Company
14



and the related costs can be measured reliably. Repairs and maintenance expenses are charged
to the results of the period in which they are incurred.

Changes in "fair values" are recorded in the income statement. Investment properties are
derecognized when they are sold or when the use of an investment property permanently
ceases and no economic benefit is expected from its sale.

If an investment property is converted into an owner-occupied asset, it is reclassified to
property, plant and equipment and its "fair value" at the date of reclassification is defined as its
acquisition cost, for accounting purposes.

If a fixed asset is reclassified from tangible fixed assets to investment property, due to a change
in its use, any difference arising between the carrying amount and the "fair value" at the date
of its transfer,

is recognized in Equity as a revaluation of property, plant and equipment, under IAS 16.
However, if the gain from fair value measurement reverses previous impairment losses, then
this gain is recognized in profit or loss to the extent that it reverses a previous impairment loss.
Any remaining gain is recognized in Other Comprehensive Income by increasing the fixed asset
revaluation reserve in Equity.

When the use of an investment property is subject to a change, with an indication for sale
without revaluing, the property is classified as non-current assets, as available for sale if the
criteria of

IFRS 5 are met. The cost of the property for subsequent accounting treatment is its fair value at
the date of transfer.

Software programs

Expenditures that are directly related to separate software programs owned by the Company
and that are expected to generate economic benefits that exceed the costs for more than one
year are recognized as intangible assets. Subsequently, the software programs are presented at
cost less accumulated amortizationmdepreciation and less any accumulated impairment in
value. Expenditure that improves or extends the performance of software programs beyond
their original specifications is capitalized. Expenditure related to the maintenance of software
programs is charged to the results in the period in which it is incurred. Software programs are
amortized according to the straight-line method over a period not exceeding three years.
Amortization begins when the software programs are available for use.

An intangible asset is derecognized upon disposal or when no future economic benefits are
expected from its use or disposal. Gains or losses arising from the derecognition of an

intangible asset, calculated as the difference between the sales proceeds and the carrying
15



amount of the asset, are recognized in the income statement when the asset is derecognized.
The Company currently does not have any software programs.

Cash and Cash Equivalents

For the purposes of the statement of cash flows, cash and cash equivalents consist of cash at
bank. Cash and cash equivalents are recognized at amortized cost because: (i) they are held to
collect contractual cash flows, and (ii) they are not classified at fair value through profit or loss.

Trade receivables

Trade receivables are initially recognized at fair value and subsequently measured at amortized
cost using the effective interest rate method, unless the discounting effect is not significant, less
any impairment loss. An impairment loss for trade receivables is recognized when there is
objective evidence that the Company will not be able to collect all amounts due according to
the contractual terms. The amount of the loss is the difference between the carrying amount
and the present value of estimated future cash flows, discounted at the original effective
interest rate and is recognized as an expense in the income statement.

Suppliers and other liabilities

Liabilities from commercial activities are initially measured at fair value and subsequently
measured at amortized cost using the effective interest method.

Share capital

Common shares are recorded in Equity. Capital increase expenses are presented, net of taxes,
as a deduction from Equity as a reduction of the issue proceeds.

Non-current liabilities

Non-current liabilities represent amounts that are payable beyond twelve months from the
reporting date.

5. Financial risk management

Financial risk factors

The Company is exposed to financial risks such as market risk (currency risk, price risk and cash
flow risk from changes in interest rates), credit risk and liquidity risk. The financial risks relate to
the following financial instruments which are included in the accounts, “Trade and other
receivables”, “Cash and cash equivalents” and “Trade and other payables”. The accounting
policies relating to the above financial instruments are described in note 4.
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Risk management focuses primarily on the identification and assessment of financial risks such
as foreign exchange risk, interest rate risk and credit risk.

5.1 Market risk

Currency risk

The Company operates in a single economic environment (in Greece) and therefore all of the
Company's transactions are conducted in Euros. The Company, as a matter of policy, does not
purchase foreign exchange and does not enter into forward foreign exchange contracts with
external counterparties.

Price Risk

The Company is not exposed to financial instrument-related risk as it does not hold equity
securities.

Additionally, the Company is not exposed to price risk from changes in the value of non-
financial assets, such as real estate.

Cash Flow Risk and Fair Value Risk Due to Interest Rate Changes

Interest rate risk refers to the potential impact on the Company’s earnings and capital due to
adverse fluctuations in interest rates affecting its assets and liabilities. The Company’s exposure
to interest rate fluctuations is limited, as it has no borrowings or significant deposits.

5.2 Credit risk

The Company does not have significant concentrations of credit risk. Trade receivables and
other receivables do not have a certified credit rating. All financial instruments of Assets other
than cash are past due but not impaired.

Cash and Cash Equivalents are held in bank accounts in Greece. Due to the low level of cash and
the fact that banking institutions in Greece are protected by the European system, there is no
significant risk.

5.3 Capital management

The Company's objective in managing its capital is to ensure its ability to continue as a going
concern, to ensure returns for shareholders and the benefits of other parties related to the
Company, and to maintain an optimal capital structure in order to achieve a reduction in the
potential cost of capital.

To maintain or change the capital structure, the Company may change the dividend distributed to
shareholders, return capital to shareholders, issue new shares or proceed with the sale of assets.
The Company's goal is to optimize its capital thrql,bgh the proper management of its credits.



5.4 Ability to Continue as a Going Concern

The Company has incurred losses and, the total equity as of 31.12.2025 is lower than one half
(1/2) of the share capital, amounting to EUR 13,651. The Company has received a letter of
support from its parent company, Delrio Ltd, confirming that it will provide sufficient financial
support to enable the Company to meet its obligations for the twelve (12) months following the
approval of the present financial statements and to ensure the continuation of its operations.

Based on the above, Management, having assessed the Company’s financial position, considers
that the going concern basis of accounting is appropriate. Accordingly, the financial statements
have been prepared on a going concern basis and do not include any adjustments or
reclassifications of assets and liabilities that might be required should the Company be unable
to meet its obligations in the normal course of business.

6. Significant accounting estimates, judgments and assumptions

Accounting estimates and judgments are evaluated on an ongoing basis and are based on
historical experience and other factors, including expectations about future events that are
believed to be reasonable under the circumstances.

Significant accounting calculations and assumptions

The Company makes estimates and assumptions regarding the future. As a result, accounting
estimates rarely equal actual results. The estimates and assumptions that are likely to cause
material adjustments to the carrying amounts of assets and liabilities within the next financial
year are presented below.

Income Tax

The Company exercises judgment in determining its income tax provision. In accordance with IAS
12, the income tax provision is estimated based on the expected taxes payable to tax authorities.
This includes the current income tax for each fiscal year, provisions for potential additional taxes
from future tax audits, and the recognition of future tax benefits. If the final tax liability differs
from the initially recognized amount, the difference will affect the income tax expense in the
period when the tax differences are determined.

Contingent Liabilities
The recognition of contingent liabilities requires Management to continuously assess and make
judgments regarding the likelihood of future events occurring or not occurring, as well as their

potential impact on the Company's operations.

Going Concern
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SAPPHIRE RESORTS SINGLE MEMBER P.C.

NOTES TO THE FINANCIAL STATEMENTS
December 31, 2025

Management reviews key financial indicators and, where applicable, the adherence to medium-
term budgets to conclude that the going-concern assumption is appropriate for preparing the
Company's annual financial statements.

7. Right-of-Use Assets — IFRS 16

Right of Use Recognition
A
Buildings Total
Book Value
Balance 1st January 2024 10.089 10.089
Additions 3.010 3.010
Lease Terminations = -
Balance 31st December 2024 13.099 13.099
Balance 1st January 2025 13.099 13.099
Additions -
Lease Terminations -
Balance 31st December 2025 13.099 13.099
Cummulative Depreciaiton -
Balance 1st January 2024 1.271 1.271
Additions 1.098 1.098
Lease Terminations - -
Balance 31st December 2024 2.369 2.369
Balance 1st January 2025 2.369 2.369
Additions 1.301 1.301
Lease Terminations - -
Balance 31st December 2025 3.670 3.670
Net Book Value 31st December 2024 10.730 10.730
Net Book Value 31st December 2025 9.429 9.429
Liability Recognition
31/12/2025 31/12/2024
Long term Financial Liability 8.811 10.006
Short Term financial Liability 1.194 1.142

Total Financial Liability 10.006 11.147

—
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SAPPHIRE RESORTS SINGLE MEMBER P.C.

NOTES TO THE FINANCIAL STATEMENTS

December 31, 2025

Liability Movement
| |
2025 2024
Balance as at 01.01 11.147 9.066
Additions - 3.010
Interest 478 447
Payments (1.620) (1.375)
Balance as at 31.12 10.006 11.147
Liability Aging

Less than 1 year
Between 1 - 5 years
More than 5 years
Total

1.194
6.846
1.966
10.006

1.142

6.545
3.460
11.147

8. Other expenses

(amounts in €)
Third party fees
Taxes and duties

Total Expenses

31/12/2025 31/12/2024
(6.680) (5.923)
(1.181) (2.134)
(7.861) (8.057)

9. Financial (expenses)/income

(amounts in €)
Other Bank Expenses
Interest Expenses
Total

31/12/2025

31/12/2024

(29)
(478)
(508)

(112)
(471)
(583)

10. Taxation




SAPPHIRE RESORTS SINGLE MEMBER P.C.

NOTES TO THE FINANCIAL STATEMENTS

December 31, 2025

The tax rate for public limited companies in Greece for the period ending December 31, 2025,

as in the previous fiscal year, is 22%.

(amounts in €)
Deferred Tax (expense)
Period moving

31/12/2025 31/12/2024
36 37
36 37

The tax on the Company's profits before tax differs from the theoretical amount that would

result using the applicable tax rates as follows:

(amounts in €)
Profit/(Loss) before Tax
Income Tax Rate

Period moving

Tax Calculated with applicable rates

Deferred tax of current year losses not recognised as asset.

31/12/2025
(9.669)

22%

(2.127)

2.092
(36)

31/12/2024
(9.738)

22%

(2.142)

2.105
(37)

11. Trade Receivables

(amounts in €)
VAT Receivable

Other Receivables
Total

31/12/2025 31/12/2024
2.408 416

120 -

2.528 416

The Company's exposure to credit risk and impairment losses relating to cash and cash
equivalents is disclosed in note 5 of the financial statements.

12. Cash and Cash Equivalents
Bank balances are analyzed as follows:

Bank Deposits
Total

31/12/2025 31/12/2024
12.716 4.330
12.716 4.330

The Company's exposure to credit risk and impairment losses relating to cash and cash
equivalents is disclosed in note 5 of the financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
December 31, 2025

13. Share capital

The total number of authorized particles as of December 31, 2025 is 6.190 with a nominal value
(amount in €) of €10 per particle. The Company's Share Capital amounts to €61.900 and is fully
paid up.

31/12/2025 31/12/2024
Shares Nr 31/12/2025 € Shares Nr 31/12/2024 €
Issued/Paid Capital
Opening Balance 3.690 36.900 3.690 36.900
Share Capital Increase 2.500 25.000 - -
Closing Balance 6.190 61.900 3.690 36.900

14. Deferred tax liabilities

(amounts in €) Defered Tax Asset
Balance as at 01.01.2024 55
Movement Debit/(Credit) 37

-IFRS 16 DTA 37
Balance as at 31.12.2024 922
Movement Debit/(Credit) 36

-IFRS 16 DTA 36
Balance as at 31.12.2025 128

The deferred tax in the current year arises from IFRS 16 and Tax Result . The deferred tax has been
calculated based on the tax rate for 2025, i.e. 22% (2024: 22%).

Deferred tax assets and liabilities are offset when there is a legally enforceable right to set off and
the deferred tax assets and liabilities relate to income taxes collected from the same tax authority.

The Company's deferred income tax assets and liabilities arise from the following items, detailing
the impact on the results and on other comprehensive income.

15. Suppliers and other liabilities

(amounts in €) 31/12/2025 31/12/2024
Other Vendors 2 ] 904 | 3.514 |




SAPPHIRE RESORTS SINGLE MEMBER P.C.

NOTES TO THE FINANCIAL STATEMENTS
December 31, 2025

\ Accrued expenses \ 120 | -
' Total | 1.024 | 3.514 |

16. Related party transactions

The Company is controlled by Delrio Limited, registered in Cyprus, which owns 100% of the shares
of the Company. Also, “Kyklades SA” & “Exclusive Resorts” refer to the same group.

The following transactions were made with related parties:

2025 Receivable Payable Revenue Expense
EXCLUSIVE RESORTS MONOMPOZQMH IKE 25
Kyklades SA 10.006 478
Total 10.006 503

2024 Receivable Payable Revenue Expense
EXCLUSIVE RESORTS MONOMPOZQMH IKE 2.501 25
Kyklades SA 11,147 447
Total 13.648 472

Administrator’s Fees mounted to € 1.200 ( 2024: € 1.200.)

There were no commitments and contingent liabilities between the Company and related
parties.

17. Contingent liabilities

The Company has not been tax audited since its establishment up to the fiscal year 2023. The
Company estimates that the outcome of a possible future tax audit of unaudited fiscal years will
not have a significant impact on the Financial Statements. The Company has received limited
audit mandate (VAT only) from the tax authorities for fiscal years 2020 through 2024 estimating
no findings.

For the fiscal year 2025, the tax audit has been assigned to Ef Audit Certified Public Accountants —
Business Consultants S.A., and the tax compliance certificate will be issued within 2026. No
additional tax liabilities are expected that would have a material impact on the financial
statements of the year.

18. Fair value of financial assets

There is no difference between the fair values and the corresponding accounting values of
financial assets and liabilities (i.e. trade and other receivables, cash and cash equivalents and

suppliers and other liabilities). oy




The fair value of a financial asset is the amount received to sell an asset or paid to settle a liability
in an arm's length transaction between two parties at the measurement date. The fair value of
the financial assets in the Financial Statements as of 31 December 2025 was determined using
the best estimate by Management. In cases where data are not available or are limited by active
financial markets, fair value measurements have been derived from Management's estimates
based on available information. The fair value measurement methods are hierarchically arranged
into three levels:

« Level 1: Quoted prices from active financial markets for identical tradable assets.

Level 2: Values that are not in Level 1 but can be identified or determined directly or
indirectly through quoted prices from active financial markets.

« Level 3: Values for assets or liabilities that are not based on quoted prices from active
financial markets. The following methods and assumptions were used to estimate the fair value
for each category of financial asset.

Cash and cash equivalents, trade and other receivables, suppliers and other liabilities: The
carrying amount is almost the same as the fair value because the maturity of these financial
assets is short-term.
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19. Events after the reporting period
Apart from the events mentioned in notes 1, 11 and 15, there are no other significant events after

the reporting period that are relevant to the understanding of the financial statements.

These Financial Statements for the year ended 31 December 2025 have been approved by the
administrator on 13/02/2025 and have been signed on its behalf by the following:

Cheimoniadis Pavlos Theodoropoulos George
ID: AP069758 LICENSE NO.: 0132828  CLASS A
Administrator Accountant in charge

25



Independent Auditors report

To the Partners of

« SAPPHIRE RESORTS SINGLE MEMBER P.C»

Report on the audit of the Financial Statements

Qualified opinion

We have audited the attached financial statements of " SAPPHIRE RESORTS SINGLE MEMBER
P.C" (the Company), which consist of the statement of financial position as at 31 December
2025, the statements of profit and loss and other comprehensive income, changes in equity
and cash flows for the year ended that date, as well as a summary of important accounting
principles and methods and explanatory notes.

In our opinion, except for the implications of the matter mentioned in the paragraph of our
report "Basis for qualified opinion", the attached financial statements give a true and fair
view, in all material respects, of the financial position of SAPPHIRE RESORTS SINGLE
MEMBER P.C as at 31 December 2025, and of its financial performance and cash flow for the
year ended that date in accordance with the International Financial Reporting Standards, as
adopted by the European Union.

Basis for qualified opinion

According to our audit:

The tax obligations of the Company have not been examined by the tax authorities for the
years ended December 31, 2021 to December 31, 2023, so they have not become final for
these years. The Company has not made an estimate of the additional taxes and surcharges
that may arise in a future tax audit and has not formed a relevant provision for this purpose.
From our audit, we have not obtained adequate assurance in relation to the estimated

amount of the provision that is possibly required

We conducted our audit in accordance with the International Standards on Auditing (ISAs) as
incorporated in Greek Legislation. Our responsibilities under those standards are further
described in the "Auditor responsibilities for the audit of the financial statements" section of
our report. We are independent from the Company, throughout the duration of our
appointment, in accordance with the International Ethics Standards Board for Accountants’
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International Code of Ethics for Professional Accountants (IESBA Code), which has been
incorporated in Greek legislation, and the ethical requirements that are relevant to our audit
of the financial statements in Greece and we have fulfilled our other ethical responsibilities
in accordance with the requirements of the applicable legislation and the aforementioned
Code of Ethics. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Emphasis of Matter

We draw your attention to Note 5.4 of the Appendix to the Financial Statements in which it
is stated that the company has incurred losses and the total equity as of 31.12.2025 is lower
than one half (1/2) of the share capital, amounting to EUR 13,651. The Company has
received a letter of support from its parent company, Delrio Ltd, confirming that it will
provide sufficient financial support to enable the Company to meet its obligations for the
twelve (12) months following the approval of the present financial statements and to ensure
the continuation of its operationsOur opinion is not qualified in respect of this matter.

Management responsibilities on the financial statements

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

In preparing the financial statements, management is responsible for assessing the
Company's ability to continue in business, disclosing where applicable matters relating to
going concern and using the going concern accounting principle, unless management either
intends to liquidate the Company or cease its operations or has no realistic alternative but to
take these actions.

Auditor's responsibilities for the audit of financial statements

Our objectives are to obtain reasonable assurance that the financial statements, taken 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 constitutes a high level of
assurance, but it is not a guarantee that the audit carried out in accordance with the ISAs, as
incorporated into Greek legislation, will always detect a material error, when it exists.
Misstatements may result from fraud or error and are considered material when,
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individually or in the aggregate, they could reasonably be expected to affect users' financial
decisions made based on those financial statements.

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

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

Obtain an understanding of internal control relevant to the audit in order to design audit
procedures that are appropriate to 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 auditors’
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 auditors’ report. However, future events
or conditions may cause the Company to cease to continue as a going concern.
Evaluate the overall presentation, structure and content of the financial
statements, including the disclosures, and whether the Financial 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 Regulatory Requirements

Considering that the management is responsible for preparing the Administrator’s Report,
pursuant to the provisions of paragraph 5 of article 2 (part B) of Law 4336/2015, we note

that:
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a) In our opinion, the Administrators Report has been prepared in accordance with
the applicable legal requirements of article 150 of Law 4548/2018 and its
content corresponds to the attached financial statements of the year ended

31.12.2025.

b) Based on the knowledge we gained during our audit of " SAPPHIRE RESORTS
SINGLE MEMBER P.C " and its environment, we have not identified any material

misstatements in the Administrator’s Report.

c) As of December 31, 2025, the Company’s total equity amounts to less than one
half (1/2) of its share capital and in accordance with the applicable legislation,
the Administrator, as informed by our letter dated 12/02/2026, must convene
the Partners’ General Assembly in order to decide on the measures that need to

be taken in this regard.

Athens, 19 February 2026

A
VEN
Ef Audit

Ef AUDIT CERTIFIED AUDITORS & BUSINESS CONSULTANTS S.A

SOEL Reg. No 185

Andreas Andreou, Certified Auditor Accountant

SOEL Reg. No 26091
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