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A. Annual Report by the Board of Directors
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ANNUAL REPORT BY THE BOARD OF DIRECTORS OF
ACORI NTH PI PEWORKS PI PE -MEMBERRS. 81 8IGLE
ON THE SEPARATE AND CONSOLIDATED FINANCIAL STATEMENTS FOR THE PERIOD
FROM 1 JANUARY TO 31 DECEMBER 2021

Dear Shareholders,

In the context of the provisions of Law 4548/2018 and the relevant provisions of the Articles of Association of CORINTH
PIPEWORKS PIPE INDUSTRY SINGLBMEMBER S.A. (previously named EVIKE. SSAer ei nafter calll
Pipeworksodo or the ACompanyodo) we hereby submit this Annu
from 1 January 2021 to 31 December 2021.

This Report includes an overview of the financial results and developments of the periodnaemoweé the important
events that took place in 2021, an analysis of the prospects and risks expected during 2022, as well as a presertation of nol
financial information.

The Company has a 100% participation in Warsaw Tubulars Trading.&p. which isestablished in Poland (hereinafter
AWTTO). WTT has a 100% participation in CPW America Co.
owns a 19.4% participation in Bellville Tube Company which is also based in Houston, Texas, USA andlidatetss

an associate. Finally, during the year the Company acquired a 4.44% share in DIA.VI.PE.THI.V. S.A,, thus increasing its
participation in DIA.VI.PE.THL.V. S.A. to 26.20%The Company and the above participations form Corinth Pipeworks
Grouporte AGroupod. These Financi al Statements present both

I.  Report on the ending year

After the unprecedented decline in energy consumption and prices due to the pandemic outbreak in early 2020, which led to
the postponeent or cancellation of several fosgilel distribution projects, the energy market slowly but steadily recovered

and prices in 2021 climbed to very high levels, due to stock depletion and hastily rebounding global demand. Some of the
pipeline projects puaside the yeabeforerestarted in the second half of 2021, as it was apparent to all that natural gas would
still be the main fAbridgingdo fuel towards the energy treé

Furthermore, over the course of the year Corinth Wapks remained focused on research and development initiatives (e.g.
green hydrogen transportation, CCS technologies, potential opportunities in the offshore wind sector), tried successfully to
enter new geographical markets and continued its rigorousgmoge of major oil and gas company qualifications and
innovative programmes to enhance competitiveness including commencing digitalisation of its processes. In brief, it
demonstrated considerable stamina throughout these hard times, strengtheningnite imesdsting and emerging markets,
winning important new onshore and offshore projects and securing an uninterrupted production process all throughout the
year.

Despite a revenue decline by 25% relative to its 2020 levels (EUR 230 million in 2024ly draien by globally postponed
energy projects, Corinth Pipeworks illustrated its resilience as shown mainly by the following actions:

i Efforts to strengthen its presence in new markets in Europe, the Americas, North Africa and Asia, and winning new
projects (e.g. INGL offshore project in Israel, Gaz System in Poland, hydrogen certified pipelines for Snam in Italy,
offshore projects in the North and Norwegian Sea etc.).

1 Increased backlog reaching EUR 350 million by the end of the year, as a resulsotthesful tendering activity
during the last months of 2021

9 Strict working capital management which secured necessary liquidity and allowed its operating activities to finance
investments that took place during 2021.

1 Continuous R&D and innovation strategwhich have positioned the subsidiary at the forefront of the energy
transition and solutions on hydrogen transportation.

1 Rigorous certification programme by leading oil and gas companies as well as innovative programmes aiming to
boost competitivenessid launch process digitalisation.
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1 Conclusion of the cost optimisation programme that started in Q4 2020.
Remarks on year results

Decreased revenue led toaver gross profitfor 2021 equal toEUR 16 million (from EUR 25 million in 2020and a
subsequerdecrease in adjusted EBITDA by 268 2021 atEUR 15.4 million (from EUR 20.7 million in 2020).

Finally, as a result of the retrospective implementation of thedamtiping duty rateequal to 41.4% with a value of Euro
12.8milion, imposed by the US [partment of Commercéo CPW America(seep a r . Vi . ASubsequent
De c e mb e belo®)0tRelGioup recorded losses before tax of EUR 14.9 million for 2021, compared to profit before tax
of EUR 0.5 million in 2020.

Remarks on the Statement of fancial Position

In 2021, the Group managed to produce significant free cash fldssfact resulted in a large decline in net debt from EUR
89 million to EUR 68 million as of 31 December 2020. Laagn debt was also partially refinanced with moreofaable
terms, through the issuance of three bond loans amounting to EUR 21.5 million in total.

Investments
During 2021, the Group made investments totalling EUR 9.5 million which mainly concerned:

9 selected strategic and operational investments intiogigquipment to enhance safety, optimise cost basis and
improve quality of services and products provided,;

1 selectedinvestmentdn productivity optimisation and cost reduction schemes in the Fhiaséd HFI production
line.

Alternative Performance Measures and Ratios

Group Management has adopted, monitors and reports internally and externally Alternative Performance Measures (APMs)
and certain financial ratios. These APMs allow meaningful comparisons of the Group's and the Company's performance and
corstitute the base for decision making by management.

Liquidity ratio: This ratio is an indicator of how current liabilities are met by current receivables and is calculated by the

ratio of current assets to current liabilities. The financials are usedssnped in the Statement of Financial Position. This
ratio is as follows for the ending and the comparable periods:

GROUP COMPANY

Liquidity 2021 2020 2021 2020

Current assets / Current liabilities 0.93 1.04 0.96 0.99

Leverage ratios: These rtios are an indicator of leverage and each ratio presented below is calculated as follows:
i. by the ratio of equity to debts;
ii. by the ratio of equity to net debt;
iii. by the ratio of net debt to adjusted EBITDAEBITDA). The definitions of EBITDA and adjustedBETDA are set
out in the section on profitability ratios below.

The amounts are used as presented in the Consolidated and Separate Statement of Financial Position, for the Group and tl
Company, respectively. This ratio is as follows for the ending amddmparable periods:
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GROUP COMPANY
Leverage 2021 2020 2021 2020
Equity/Debt 1.18 1.32 1.20 1.25
Equity/Net debt 1.89 1.63 1.84 1.47
Net debt/aEBITDA 4.42 4.29 4.49 4.49

Return on capital employed:It is a ratio that measures the effiadgrwith which both debt and equity is employed and is

measured by the ratio of operating results to debt and equity.

The amounts are used as presented in the Consolidated and Separate Statement of Financial Position as well as tt

Consolidated and Separ&e&atement of Profit or Loss.

This ratio is as follows for the ending and the comparable periods:

GROUP

COMPANY

Return on capital employed

2021

2020

2021

2020

Operating results / (Equity + Debt)

-2.9%

4.7%

2.5%

4.5%

Return on equity: It measues the efficiency of the Company's equity and is measured by the net profit/(losses), net of tax to
total equity. The amounts are used as presented in the Consolidated and Separate Statement of Financial Position as well |
the Consolidated and Separatat8tment of Profit or Loss. This ratio is as follows for the ending and the comparable periods:

GROUP COMPANY
Return on equity 2021 2020 2021 2020
Net Profit/Equity -12.1% -0.8% -3.8% -0.9%
Profitability ratios:

GROUP COMPANY

2021 2020 2021 2020

Gross Profit Margin (Gross profit/Sales) 7.0% 8.1% 6.8% 7.5%
Net Profit Margin (Net profit after tax/Sales) -6.8% -0.4% -2.2% -0.4%
EBITDA 1,390 19,882 14,626 19,777
EBITDA margin* (EBITDA/Sales) 0.6% 6.4% 6.5% 6.4%
al EBITDA 15,434 20,7% 15,828 20,691
ai EBITDA** margin (a-EBITDA/Sales) 6.7% 6.7% 7.0% 6.7%

*EBITDA: It measures Group and Company profitability before interest, taxes, depreciation
calculated by adjusting depreciation and amortisation, interesges and interest income as well as dividends isgxe

results as indicated in the Statement of Profit or Loss.

and amortisation. It is
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GROUP COMPANY
2021 2020 2021 2020

Earnings before taxes (14,914) 555 (1,558) 574
Adjustments for:

+Depreciation of tagible and intangible assets 8,860 8,826 8,755 8,716
- Amortisation of grants (77) (18) () (18)
+ Net finance expenses 7,571 10,603 7,556 10,588
Dividends (50) (83) (50) (83)
EBITDA 1,390 19,882 14,626 19,777

**a i EBITDA: adjusted EBITDA measaran entity's profitability after adjustment for:

1 Exceptional litigation fees and fines
1 (Profit)/loss from sale of property, plant & equipment
I Other extraordinary or opeff expenses

GROUP COMPANY
2021 2020 2021 2020

EBITDA 1,390 19,882 14,626 19,777
Adjustments for:

+ Exceptional litigation fees and fines - - - -
+ (Profit)/losses from the sale of tangible assets - - - -
+ Other extraordinary or oraff expenses 14,044 914 1,202 914
al EBITDA 15,434 20,796 15,828 20,691

The Group's other extraordinary expenses in 2021 mainly concerned the retrospective application efitingpargi duty
rate of EUR 12.8 million imposed by the US Department of Commerce on CPW America, expenses of EUiar224
deding with the Covid19 pandemic and expenses of EURKRi8ncur red as part of the Compa

As regards 2020, other extraordinary expenses amounted to EWRfd6dealing with the Covicl9 pandemic and to EUR
447K. as cost optimisatioexpenses.

II.  Objectives and Outlook for 2022

Corinth Pipeworks has left behind two difficult years and is now ready to benefit from the orders received during the last
months of 2021. As global energy demand is growing faster than renewable energy cdpawitnd for fossil fuels will

rebound and hence, demand for steel pipes is expected to reach higher levels in the near future. CPW remains focused
penetrating new geographical markets and developing new innovative products, e.g. infrastructureffehdahe wind

sector, tubes for hydrogen transportation, carbon capture and storage (CCS) technologies etc. Such initiatives along with
intensified efforts towards stronger competitiverneds wil
new projects and return to profitability. Looking ahead, the energy sector is expected to stabilise at a higher price levels
driven by continued geopolitical uncertainty. This, in combination with the solid backlog built during the last qudmer of t
year, offers a positive outlook for steel pipes segment.
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1. Non-Financial Information

Business Model

The principles of Sustainable Development are an integral part of the philosophy that guides the way in which the Company
conducts business and aeeognised as a prerequisite for its ldegn growth along with prosperity of society as a whole.

The Company has incorporated factors such as prompt response to market trends and customer needs, maintaining excellel
relationships with its partners atige application of technological innovations in its business model and strategy. Through
these practices, the Company aims to improve its business performance and to create added value to all its stakeholders. I
operating business model is described Wwelo

Business model of Corinth Pipeworks

Hurman capital En\.riron_rnenlzl
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Strategic priorities of Corinth —
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To contribute to the
energy transition and
tackle climate change
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footprint.

The Company strives fo
alhways
be one step ahead, by
developing modern
products and services
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technologies and
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technical skills.
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; Production of high guality steel pipes to
1 safely transport fossil fuels, natural gas and
i wrater as well as COz and slurry.

High added value products and integrated solutions

The Company is at the forefront of the segment for providing energy transport
solutions as well as “"green” hydrogen using existing and new pipeline networks.
By developing innowvative products and decreasing the carbon footprint of its
activities, the Company contributes to the energy transition, tackling of climate
change and achievement of climate neutrality.

———

Outflows/\alue generated per group of

Shareholders
Financial benefits -
profits, robustness,

sustainable
dewvelopment

Suppliers

Support to local suppliers,
evaluation and improvement in
relation to sustainable

development matters

Academia
Exchange of knowledge,
opportunities for
postgraduate studies
and on-the-job training

State and institutional
bodies
Boost to Greece's
economic development,
coocperation with

Employees
Continuous development and
strengthening of training, risk
minimisation, health
and safety protection, remuneration and
additicnal benefits

Local communities 8 NGOs
Boost to local employment,
support to bodies, contribution to
sustainable development of local
communities

1Business model development based on the Integrated Reporting Framework of the International Integrated Reporting G@uncil (IIR

institutional bodies

Customers
High quality products and services,
Re=zearch and Development, tailor-
made product dewvelopment
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Sustainable Development matters Management Policies and Systems

The Company has put in place mechanisms andegees for highlighting and maintaining sustainable development issues
with emphasis on work safety, environmental protection and society, while focusing on economic and sustainable operation.
Management 6s commitment and trdamewoik are refiested indhe gada of Cdnduet anda n a
Business Ethics, and in the Sustainable Development Policy established and implemented by the Company.

I n detail, the Companyds Code of Condulips/fanmwtpwBuasduines s E
us/codeof-conduct/

Wishing to reinforce its sound operation and driven by Sustainable Development, the Company has established specific
policies and puts into practice adequat@nagement systems and procedures that uphold responsible operation and define
the way in which its goals are achieved. More specifically, the Company has established and implements the following codes
and policies:

Code of Conduct and Business Ethics

Sustinable Development Policy

Health and Safety, Environment & Energy Policy

Human Rights and Labour Practices Policy

Quality Policy

Suppliers Code of Conduct

Integrity and Transparency and regulation of Procurement
Business Ethics and ArGorruption Policy

Personal Data Protection Policy

Regulation of internal operations

=4 =4 =4 -8 48 -8 a8 -8 2 -

I ntegrated management of the Companydés materi al i ssues
same. The Company applies the following certified systems:

f QualityAssuance System as per £SO 9001:2015

1 Environmental Management System as per ISO 14001:2015

1 Energy Management System compliant with ISO 50001:2018

1 Occupational Health and Safety Management System as per ISO 45001:2018

9 Accredited laboratory testing centre comaptit wi t h Hel |l eni ¢ Body for Standardi

Material issues

Corinth Pipeworks assesses the top material issues arising from its operation and activity for each Sustainable Developmen
pillar recognised. The assessment of thiesees, which is based on the guidelines of the Global Reporting Initiative (GRI
Standards), on the industspecific reporting standard of the Sustainability Accounting Standards Board (SASB) and on
international organi satiamdAcico uan Aibmpontydrst | d®I00i Bt fainm
plan and in shaping the content of the annual Sustainable Development Report.

Moreover, acknowledging how important it is to develop actions that seek to contribute to the achieveirettrotfed
Nations Sustainable Development Goals (SDG), the Company has associated its material issues with the SDGs.

The 2021 Sustainable Development Report of Corinth Pipework includes a more detailed presentation of material issues, the
respective pedrmance indicators and their correlation with the UN Global Sustainable Development Goals (Agenda 2030).
The Companyos Sustainabl e Devel opment Ritesgp/owwtcpw.gr/snedia v a i |
center/Publications/
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Business Excellence Programme ABESTO

In July 2019, the Company | aunched the i mplementation o
combined with management policies, procedures and releystems. The implementation of this programme aims to
ensure continuous improvement of its operations and procedures, more effieiembd losses operation of its production

plants as well as the development of its employees and reinforcementr cfvttigiday tasks. Moreover, BEST programme

gives priority to the decrease in energy consumption, more effective use of resources and materials in conjunction with a
decrease in inventories and broader product management cost, thus making a dynamidi@ontvitdecreasing the
environmental impact of its activities.

A team consisting of executives of Company departments and divisions has been set up and plays an important role in the
effective management of Sustainable Development issues. Corinth Pipewior Sust ai nabl e Devel opme
for the development and implementation of an annual action plan per priority area, as well as for monitoring and recording
material issues in relation to stakeholders.

A detailed report is included in the @pany's Annual Sustainable Development Reporth&is://www.cpw.gr/media
center/Publications/

ESG Roadmap (Sustainable Development Roadmap)

With the ultimate goal of maintaining its leadiposition across the segment and getting fully aligned with global trends for

a climate neutral society, the Company has adopted atéongsustainable development business approach. In this context
and as part of the wider Viohalco Group, the Compasy h& r eat ed an Environment, Soci al
Roadmapod) by assessing all related risks and opportunit:i

Such Roadmap has been developed in line with the European Green @éalrequirements, the climate neutrality goals

set by the European Union for 2050, the strict regulatory framework within which the Company operates, as well as a wide
range of sustainability considerations such as climate change and its effects, wadddility, responsible supply chain,

health and safety, as well as the latest challenges in the energy sector that may affect the Company.

Sustainable Development Strategy
(ESG roadmap)

Environmental Governance

. . Commitment of the Company through seven key
. Reduce our environmental footprint, Evaluate suppliers based on ESG criteria policies applying to the entire spectrum of ESG
boost recycling and reuse of materials via EcoVadis matters:

[,

based on circular economy principles Environment

2. Energy and Climate Change
. ) Ensure products and services certification 3. Occupational Health and Safety
Environmental Product Declaration (EPD) .
. . in relation to quality, responsible and 4. Labou.rand Human Rights
sustainable production 5. Supplier Code of Conduct
6. Business Conduct and Corruption
7. Sustainable Development
) . £ Protectthe health and safety of employees Establish Company performance monitoring
Replace gradually fossil fuels in power and associates. Provide an environment . indicators within each Policy so as to set
generation with RES. Improve energy respecting human rights. Elaborate a five- continuous improvement goals.
efficiency and energy saving year improvement plan for health and
safety . Design and implement anti-corruption and anti-bribery

control mechanisms and ensure compliance with
applicable laws. Implement governance measures to
enhance transparency and accountability.

10
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Q

Labour and social matters

The Company applies metitased procedures to selergin and reward employees to develop their skills. Combined with

the effective application of its policies, the Company has developed a Code of Conduct and Business Ethics which forms the
framework of principles for tebasakeytoopfar shpping a uified cotpbrateocpltare. a t i
Constantly oriented towards human values, the Company seeks to apply responsible work practices, focusing on importan

issues such as:

=a -4 —a —a 9

Key elements of Human Resources

ensuring of the health and safety of its employees and afesocia
ensuring ongoing training and education
providing equal opportunities for all employees
applying fair and objective evaluation systems
maintaining the working culture.

Personnel profile per gender 2019 2020 2021
Male 467 444 411
Female 50 49 38
Total 517 493 449
Personnel profile per 2019 2020 2021
gender and age <30 30-50 51+ <30 30-50 51+ <30 30-50 51+
Male 29 318 120 22 317 105 16 274 121
Female 5 40 5 5 38 6 5 27 6
Total 34 358 125 27 355 111 21 301 127
Personnel profile per 2019 2020 2021
gender and seniority 03U0)| Gg3Uao Fi 36| 03U} | GgaUa EFi3sg|o3ly|ldg3suUq Ei 386
. ) 8 1 9 9 1 10 6 1 7
Senior executives
Managers and 68 18 86 74 20 94 70 17 87
Professionals
. 23 25 48 20 22 42 16 15 31
White-collar workforce
Blue-collar workforce 368 6 374 341 6 347 316 5 321
and foremen

11
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Combating the Covid-19 pandemic

Having the protection of iits employeesd and associateso
number of preventative and effective measures while also securing iteranaéed operation. In this context and fully
aligned with the applicable requirements and guidelines of the National Public Health Organisation (EODY) and the Labour
Inspectorate, Corinth Pipeworks elaborated a plan to combat the pandemic, thus skeureajth and safety of its people.

The integrated plan to combat the pandemic includes:

Assessment of the coronavirgenerated occupational risk

Emergency plan for incidents of coronavirus infection

Preparation of prevention and protection measuresisigifie coronavirus

Personnel information and training on sound protection and how to deal with the coronavirus

PCR testing on a regular basis for the employees

Continuous support to the employees throughout the pandemic to protect their physical ahdeaknta

E I I E ]

In order to address promptly and in good time all coronavirus incidents, the Company elaborated an emergency plan while
also adopting and implementing all necessary measures in order to prevent the coronavirus from spreading (mandatory use ¢
mask, determination of maximum capacity on company buses to 50% and counting of passengers/bus, personnel temperatur
measurements, weekly disinfection of the production plants, setting up of a crisis management team etc.). The prevention anc
managementmeas es t hat were put in place ai med at shielding t
the workforceds health.

Continuous coronavirus testintn order to maintain a safe work environment and in line with the coronavirus prevention
andmanagement plan, Corinth Pipeworks conducted systematically polymerase chain reaction (PCR) tests to its employees
Those employees found at the working place on the specific date the tests were carried out got a test. Overall, 4,381 test
were performedthus contributing significantly to the sound management of the coronavirus pandemic by the Company.

Wishing to ensure sound prevention and management of this unprecedented situation that arose dug@3pt@mvid

Company developed a number of trainimgl ahformation seminars aiming to inform the employees and collaborating
contractors. The Company created a numberledmingcourse regarding stress management, remote work and optimum
coronavirus management. Additionally, the personnel were updatageriodic basis through emails and notice boards on
various topics such as testing, proper use of face mask, proper use of masks in common areas, coronavirus symptoms and
diagnosis.

Employee evaluation and development

The Company uses a modern andristéive systeni SuccessFactors platfornas a tool to manage human resources issues,
which simplifies all HR procedures for the employees themselves and the Company's competent department. Annual
evaluation and selection of training programmes take ptaneng others, through the system.

The evalwuation taking place through SuccessFactors pla
communication with their evaluators stronger, identify their training needs and set professional andl ge@s. During

2021, all staff members of the Company were evaluated including senior executives, managers, administrative employees
and foremen as well as workers.

The training programmes prepared and implemented are bhtiuse and external, amge associated with the input arising
from the evaluation procedure. They may refer to the acquisition of specialised training and/or the development &. soft skill

12
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L Measurement
Training data unit 2019 2020 2021
Total training hours (participations x hours) # 8.339 2.821 4271
#
Managers 486 247 1.807
#
Senior executives 1.044 324 27
Executives, whitecollar workforce and blueollar 6.809 2951 438
workforce & foremen
#
Participation in irhouse training programmes 1.396 250 1.617
' . . . . #
Participation in thirdparty seminargonferences 832 569 129
. . . . . . #
Total participation in training programmes 2.228 819 1.746
. . . #
Training programmes carried out 378 159 252

Equal opportunities and respect for human rights

Corinth Pipeworks takes steps to maintairworking environment that will stand out not only for the high level of its
executives and employees but also for equal opportunities for development, respect for diversity and safeguarding of humar
rights. The Company applies procedures that incorpamgertial criteria to hiring, remuneration, promotion and training

which do not discriminate on the basis of gender, nationality, age, marital status or other characteristics.

Corinth Pipeworks has incorporated in the relevant human rights procedymevisons required for addressing any issues
that may arise while specifying the responsibilities and powers of executives and employees, in compliance with the
principles of the UN Global Compact on the protection of human rights.

Occupational health ard safety

Top priority and primary concern of Corinth Pipeworks is to protect the health and safety of its people and partners. In this
context, the Company makes sure all/l necessary safety
accidemt s 0. In line with the efforts to manage effectively
management system (OHSMS) certified to the ISO 45001:2018 international standard is implemented. This System focuses
on prevention andngoing application of measures to minimise occupational risks and accidents, and to promote a culture of
prevention.

The Company attaches great importance to the training and participation of its employees in related matters. In order to
monitor and eviaate performance in the field of health and safety at work, the Company uses internationally applicable and
measurable indicators.

Health and Safety Indicators
Severity Rate (SR) was improved during 2021 compared to last year, bearing testimony forthefeéll people in the
Company to create a safer working environment.

2019 2020 2021
Incidents frequency rate (LTIRY 1,0 1,7 1,7
Incidents severity rate (SR) 106 119 27
Fatal accidents 0 0 0

@LTIR: Lost time incident rate (number afst time accidents/incidents relating to safety issues per million (1,000,000)

hours worked)

13




@ CORINTH PIPEWORKS

PILPE INDUSTRY SINGLE MEMBER. S.A.

@SR: Severity rate (number of lost work days/working-maurs per million (1,000,000) hours worked)

SR was improved during 2021 compared to last year, betadtignony to the efforts of all people in the Company to create
a safer working environment.

Social matters

The Company strives for its business activities to be in a positive and productive interaction with the social environment in
which it operatesto contribute to the overall development of the country and to benefit local communities through job
creation (priority is given to the recruitment of employees from the local area) and the provision of business opportunities
(through cooperation with lat suppliers wherever possible).

Corinth Pipeworks supports the local communities close to which it operates, by working in collaboration and maintaining
open lines of communication, so as to recognise their needs in a timely manner. The Company suppmbdevsocial

groups, undertakes sponsorships and makes donations to various bodies and actions of local communities, thus responding
a considerable range of needs. In particular, the Company's social actions are divided into the following aet@s1, edu
health, vulnerable social groups, culture, environment and sports.

Through its business activities, the Company generates multiple benefits for the community. In addition to the salaries and
other benefits paid to its employees, the relevant tardssocial contributions are paid to the State, investments are made
continuously as well as payments to the suppliers of materials and service providers. Thus, the overall positive impact of th
Company on local communities as well as on the whole soisi@nhportant.

Year 2019 2020 2021

% of employees from local communities 89,9% 87% 81%

Environmental issues

For the Company, reducing its environmental footprint is a priority. The Company plans actions and sets goals to reduce air
emissions whilanaking investments in practices and technologies leading to the global energy transition.

The initiatives taken by Corinth Pipeworks aim to protect natural environment while enhancing energy efficiency, reducing
operational cost and maintaining the Compad s capacity t o devel op business
improvement of its environmental performance is based on the adoption of a specific Environmental Policy and the
implementation of an integrated Environmental Management System. The €&amy 6 s Envi r onment al Pol
https://www.cpw.gigustainability/environment/managememdcompliance

Companyé6és route toward zero carbon footprint

Corinth Pipeworks supports the transition to an econwitly zero carbon emissions in line with the EU's goal of climate
neutrality by 2050. The Company plans and develops responsible and innovative practices involving its operation and its
products design, thus making a positive contribution to the transfiormatt the economy in zero carbon econom@wen

that electricity accounts for 79% of total energy consumption of the Company and, therefore, its emissions are indirect in
their majority, the Company has set the strategic goal of meeting its needs fiacigldry using renewable energy sources
(RES).

Given the Companyb6s geographic | ocation and the instit
purchase, at the moment there are no sustainable solutions available for achievingl thimtijats needs can be met by

using RES, the Company buys certified Guarantees of Origin that apply to its entire consumption while at the same time
Corinth Pipeworks explores the option of being procured electricity directly from RES.

Air emissions
Seeking to reduce carbon dioxide emissions and limit climate change, Corinth Pipeworks makes substantial efforts to reduce

the air emissions arising from its operation.
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The Company sources electricity fr omoeGmotpmduesdrsergypon itsown. p a l
Energy-saving initiatives

Corinth Pipeworks has developed a/&ar energy saving plan structured around 36 different actions involving electric
energy, fossil fuels and diesel oil. In 2021 the Company carried out neyvagnmes improving energy efficiency and
managed to save 786 MWh which accounts for 2.94% of its total consumption. Thus, as of 2018 the Company has managec
to save 4,720 MWh of electricity and avoid the emission of 2,756 tons pf CO

Year 2019 2020 2021
Total carbon emissiongScope land 2, tn) @ 31.996 22.204 13.943
Total energy consumption (MWh) 56.185 48.224 34.045
(2) Using the fAlocation basedd method i n acgenossighst hesem wi t h

of direct and indirecCO, emissions (th C@tn of products)
Note: To calculate C@emissions, coefficients checked as part of emissions annual verification by an external agency have been used.
Water consumption

To meet the needs of its production process, Corinth Pigeswaust use water. The Company takes all necessary steps to
ensure its efficient use and limit its consumption in compliance with its environmental policy.

Year 2019 2020 2021

Water consumption (n¥) 70.761 62.710 44.191

Waste Management

Corinth Pipewodks applies a specific waste management process in order to reduce their volume. It is worth noting that the
greatest proportion (95.04%) of waste is recycled and/or forwarded for recovery (energy or other type of utilisatiom). Corint
Pipeworks has establied partnerships solely and exclusively with adequately licensed companies to manage all types of
waste.

Waste management indicators 2019 2020 2021
Total generated wéss (tn) 27.598 25.078 16.130
Recycling and energy utilisation * (%) 99,3 99,2 9994

* Proportion of waste forwarded for recycling and energy utilisation in relation to the total of waste generated

Non-Financial Risks

As timely and effective risk management enables the Company to achieve its strategic goals, Corinth Pipeworks adheres to
specific risk management programme. Through this programme and having adopted the Precautionary Principle, the
Company promptly identifies and evaluates risks by area in order to safeguard the Company's effective operation and
sustainability. In the areaf oper ati onal ri sks, the procedures that ar e
certified Management Systems (ISO 9001:2015, 1ISO 14001:2015, ISO 50001:2018 and ISO 45001:2018). Through these
Management Systems, any risks the Company facesidentified and analysed, risk appetite is determined, and the
appropriate precautionary and corrective measures are p
effectiveness of its risk management measures and the scope apiplaation.

1. Environment
The principal risks involving environmental matters consist in climate change, and water adequacy and management. These
risks are also of strategic importance for the supply chain as well.

Climate change
Climate change isurrently one of the most important global issues with substantial impact not only in terms of financial
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materiality (negative i mpact envilonmentabandsocralpesinms ynégativaimpadt onithe i e ¢
climate, thus on the en@nment and society).

Financial materiality arises from the fact that the Company is faced with transition and natural risks. Transition risks are
associated with the risks arising from the transition to adavbon economy, as well as with the Europead global
requirements and policies which:

1 call for important energy efficiency measures;

1 impose carbon pricing mechanisms in order to increase the carbon price and, therefore, increase electricity cost;

1 Impose carbon border adjustments which may dissupply chains and lead to countermeasures from other countries i
which clients are established.

Natural risks are associated with risks involving ldegn effects such as sea level rise and the reduced availability of
industrial water. The Company putspractice various measures to mitigate this risk including, among others, the following:

1 monitoring of policy trends;
1 development of action plans and letegm specific goals for investments in energy efficiency equipment and measure
reducing carbon eissions;

9 electricity supply from producers of clean, renewable sources

Water Management

The risks associated with water management include the availability of industrial water for production purposes and the
quality of waste water discharged in watecipients. The risk is mainly mitigated by the continuous efforts to improve the
Company's water footprint and the availability of multiple water sources so as to ensure alternative water supply sources. As
far as the quality of waste water discharge iscemned, the appropriate investments in modern equipment have been made,
thus strengthening rigorous discharge procedures.

2.0Occupational Health and Safety

One of the key risks associated with social and labour issues consists in employee healthyaindisafebrkplace as well

as relevant labour issues such as accidents and injuries. As regards the health and safety risks in the workplace ythe Compal
implements a certified management system aiming at systematic monitoring and supervision of aflasafegers. A

Health and Safety Committee has been set up as part of the system. A specific accident decrease plan is implemented withi
the Company together with continuous investments in the replacement of older equipment while ongoing training seminars
and awareness courses take place in relation to the necessary safety culture.

3.Human Rights

The key risks for human rights are associated with the Company's supply chain provided that many suppliers are not locatec
in Europe or North America. The Compais at the stage of developing an adequate and comprehensive management system
of supplier evaluation so as to ensure that all major suppliers meet specific standards involving the respect for hejman right
employee safety, working conditions and businethics.

4.Anti-Bribery and Anti -Corruption Measures

The risks associated with atftiibery and antcorruption measures consist in the incapacity to conduct business operations

in an ethical manner and to comply with the applicable laws and regglatidime countries in which the Company operates.

To prevent and mitigate these risks, Corinth Pipeworks ensures that the Sustainable Development Policy is properly
i mpl emented and that al/|l empl oyees ar e elanomtoeghe fight against Cor
corruption. The Internal Audit function is responsible for monitoring and reporting timely and properly any related deviation
or misconduct.

Transparency and fight against corruption

As economic growth and ensuring transpargn i n t he Company®ds management appr o
Pipeworks, special emphasis is placed on taking all precautionary measures against potential risks. To this end, the Compan
has developed and implements a Business Ethics andCamtiption Policy which was updated during 2021, in conjunction

with the provisions of the Code of Conduct and Business Ethics.
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Ethics Committee and reporting mechanism

An Ethics Committee was set up within the Company following the recent update of deeo€€onduct and Business

Ethics. At the same time, a safe reporting mechanism was put in place, which enables all employees, suppliers, customer
and associates to repdrtanonymously ornotany i nci dents of the Codedlhenbw each
procedure allows the Company to take preventative or corrective measures about deviating acts and behaviours in relation t
the Code and the relevant procedures and policies while also offering effective protection to those reporting incidents. The
key competence of the Ethics Committee is to receive, process and settle all reports that are submitted via the reporting
mechanism and involve breaches of the Code.

Participation in transparency boosting initiatives

Corinth Pipeworks is a member of tBesiness Integrity Forum (BIF), which is an initiative of Transparency International
Greece (www.transparency.gr), an organisation in which the Company has been participating for a number of years. By
participating in the BIF, Corinth Pipeworks can haveess to good practices of sound corporate governance and updates
about the latest developments in issues of transparency and fight against the corruption.

Data and Information Security

The Company protects the privacy and all confidential information ey arise from commercial transactions and
partnerships with clients, as an integral part of governance framework. Corinth Pipeworks respects personal data protectior
and takes adequate steps compliant with the provisions of Regulation (EU) 2016/6&a|®eia Protection Regulation)

and implementing domestic law 4624/2019. Aiming at the safety and protection of personal data in all business activities,
Corinth Pipeworks implements a Personal Data Protection Policy based on international standaydd prattces. In the

above context, a Data Protection Coordinator (DPC) has been appointed within the Company to ensure the effective
implementation of the Policy and internal procedures. Moreover, Corinth Pipeworks ensures the integrity of IT systems
through adequate security systems aiming at the effective protection of information and confidential data. In all events,
personal and professional data are protected against any unauthorised access, loss or alteration using all availdble technic
means.

NOTE: The norfinancial ratios for 2021 which are presented in this report are compliant with the Sustainability
Reporting Guidelines of Global Reporting Initiative (GRandards). These ratios were chosen strictly on the basis of

their relevance to the Camany's business (according to the materiality analysis conducted by the Company)| More
details on performance in sustainability issues, and t|
forth in the 2@0 Sustainable Development Rep@itine 2022). The Sustainable Development Report is an importarjt tool

as it reflects the way in which the Company responds to major issues and to the expectations of all its stakeholders. All
Sustainable Development Reports of the Company (pursuant tgugRlines) which have been published from 2008 to

date are available on the websit&ps://www.cpw.ar

IVV.  Main risks and uncertainties

The main risks facing the Company are identified after mapping risks acrosscilbisnof the organisation and analysing

them as a whole, taking into account the likelihood of their emergence, the evaluation of their impact on the Company's
strategic goals as well as the plans to mitigate/avoid risks such as preparation of preaésgeards, controls and risk
transfer to third parties, when and where this is possible.

Risks are classified into two major categories:

- Financial and
- Business risks

The former includes different types of market risk affecting the Companyistiasti(e.g. exchange rates, interest rates,
commaodity prices and overall macroeconomic environment) as well as credit risk, counterparty risk and liquidity risk.

The Business Risk family is broader: it is defined as all risks that do not concern dirdtcty Company 6s f i n
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financial position. Business Risks are further broken down intecatdgories, to help better understand and respond
adequately to the different risk events involved by each risk category:

1. Operational and technology riskse defined as the risk of loss resulting from inadequate or failed processes or
systems, acts of natural persons or from external events. Operational risks comprise all risks associated with the
dayto-day operations of the Cosrhpathng Safety, pnvirordnentat isswes ang éany n t
legal risks involved by processes but not strategic or reputation risks.

2. Compliance and Reputation risksclude possible negative impacts (econoimniines, penalties, etc. and othier
exclusion from marketsetc.) from norcompliance with existing regulations and standafidsy also include
potential impacts on the Company's brand image and reputation, as well as accounting risk.

3. Strateqic risksnclude risks related to the wider business environment {@egmacroeconomic environment, the
sector / industry conditions, etc.) the market and the competition, as well as medium-t@rortecision making
that may have an impact on business continuity and profitability.

Company risk management policies argliemented to recognise and analyse risks faced by the Company and to set risk
assumption limits and implement checks and controls relating to them. The risk management policies and relevant systems
are reviewed on a periodic basis to take into accountamya nges i n the market and the Con
The implementation of risk management policies and procedures is supervised by the Internal Audit department of Viohalco
S.A. (ultimate shareholder), which performs ordinary and extraordinary auditsgeto the implementation of procedures,
whereas the results of such audits are notified to the Board of Directors.

A brief classification of the risks faced by the Company is presented below together with the measures taken to identify,
quantify, handt, control and monitor them.

U Business risks

Operations and technology

Procurement risk

Smooth supply of energy, metals and other primary raw materials and components is a key prerequisite for the Company tc
manufacture quality products at competitivices on a timely basis. Therefore, the Company takes adequate measures to
reduce such risks from key suppliers and monitors the performance of the supply chain by reviewing the relevant indicators
at regular intervals.

Operation interruption risk

Apart from the unexpected unavailability of raw materials or other crucial resources, a lack of skilled labour, a delay in
adapting to new technologies and/or the danger for equi |
operations. Consequtty, the Company uses specialised maintenance departments to minimise the latter, upgrade plant
equipment and production lines to reduce obsolescence risk.

Product failure risk

Any products that do not abi de bignts ndyexpeseiete pehaltiesacomplaints s e
claims and returns, which lead to loss of revenues, market share and business repatatitigate such risk, the Company

has established rigorous quality management systems at its plant and maintainga#@pnsprance coverage against such
claims as well as product liability insurand@uality control includes, among others, sample testing, and defect capturing
monitoring systems spread out in production phases.

Information Technology (IT) and cybesecuity risk

IT and cybersecurity risk is defined as the likelihood of occurrence of a particular threat which may be accidentally triggered
or by having an IT vulnerability intentionally exploited by third parties and the resulting impact of such anrmecufte
Company is capital intensive and relies heavily on IT systems to manage and optimise its prdduetjaipment failure,

human errors and/or the unauthorised use, disclosure, modification or destruction of information, pose serious risks to the
company's operation and profitabilitAny event ual breaches of network and |
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integrity, sensitive information and smooth operation of its business activities. Such an eventual breach could have a negati
impactonte Companyds reputation and competitive position.

Moreover, an eventual court ruling granting indemnities, imposition of fines or loss of activities (including restordlion cos
could have a significant negative effect on the Company's financial positiboperating results. Finally, the management
of cybersecurity breaches may require major capital expenditure and the investment of time by Management.

Consequently, identifying exposure to these risks and implementing adequate and proportionate toesestres the
aforementioned exposure are of major importance to ensur
all legal requirements.

Furthermore, the Company complies with 2016/679 EU General Data Protection Regulation (GKiR&}his opportunity
to evaluate and ameliorate its overall IT and cydmmurity risk posture, beyond regulatory requirements.

Compliance and reputation risks

Compliance Risk
Laws and regulations apply to many aspects of the Company's openmatioising but not limited to, labour laws, Health &
Safety, environmental regulations, building and operational permits, etc.

The Company has elaborated policies helping the same to abide by all laws and regulations, whether at the local, European c
intemational level, regarding Health and Safety in the production plants, labour and human rights, the protection of the
environment, the combat against corruption, bribery and financial fraud.

Additional details on this topic are provided on the 2021 SwdterDevelopment Report
Strateqic risks

Environment
The principal risks involving environmental matters consist in climate change, and water adequacy and management. These
risks are also of strategic importance for the supply chain as well.

Climate clange

Climate change is currently one of the most important global issues with substantial impact not only in terms of financial
materiality (negative impact on the Companyéds activities:s
climate, thus on the environment and society).

Financial materiality arises from the fact that the Company is faced with transition and natural risks. Transition risks are
associated with the risks arising from the transition to adavbon economy, as weds with the European and global
requirements and policies which:

A call for important energy efficiency measures;

A impose carbon pricing mechanisms in order to increase the carbon price and, therefore, increase electricity cost;

A impose carbon borderdmistments which may disrupt supply chains and lead to countermeasures from other

countries in which clients are established.

Natural risks are associated with risks involving ktegn effects such as sea level rise and the reduced availability of
industial water. The Company puts in practice various measures to mitigate this risk including, among others, the following:
A monitoring of policy trends;
A development of action plans and leteym specific goals for investments in energy efficiency equipraed
measures reducing carbon emissions;
A electricity supply from producers of clean, renewable sources.

Water management

The risks associated with water management include the availability of industrial water for production purposes and the
quality of wastewater discharged in water recipients. The risk is mainly mitigated by the continuous efforts to improve the
Company's water footprint and the availability of multiple water sources so as to ensure alternative water supply sources. As
far as the qualy of wastewater discharge is concerned, the appropriate investments in modern equipment have been made,
thus strengthening rigorous discharge procedures.
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Country risk

Political risk of countries where the Company operates, commercially or in produnggnthreaten the supply chain and

cash flows.The main response to this risk lies in geographical diversification of both the supply chain and the commercial
portfolio either directly or through contracts assigned by the parent Company.

The availability ad prices of basic raw materials, such as copper and aluminium follow international markets and, therefore,
are not affected by developments in any particular couRitmally, for a further analysis of the risks arising from the broader
macroeconomicenvionment , pl ease refer to the fAMacroeconomic env

Competitor risk

Strategic issues regarding competition are assessed as
Daily management of compttr risk, on the other hand, is captured through daily review of market information and
mitigated by a strong commitment to quality, a competitive pricing policy in commaodity products and targeting on products
with a high profit margin.

Technological innowation risk

In a world of rapidly changing technology, not following the technology wave in an efficient manner or not investing in the
necessary IT infrastructure may seriously affect current and future business results of the CAttgyaatively, compaies

that do not leverage such technology advancements to extend their competitive advantage may suffer a severe blow from
competition and be placed out of the market. The Company manages this strategic risk primarily through the establishment of
technicalassistance and knelow transfer agreements with global leaders in their sectors, as well as through extensive
investments in Research & Development (R&D).

U Financial Risks
Credit risk

Credit risk concerns the risk of incurred losses for the Groupten@ompany in case a client or other third party involved
in a transaction including a financial instrument fails to fulfil its obligations according to the terms and conditidosviaid
in the relevant contract. Credit risk is mainly associated withvalskes from customers.

Company exposure to credit risk is mainly affected by the characteristics of each customer. Whenever deemed necessary
additional insurance coverage is requested as credit guarantee. Receivables from clients established e Greead a
percentage of the trade receivables of the Group; therefore, there is limited exposure to revoked or delayed payments.

Considering that the nature of Groupbs activity mostly
position, any negative development of the Greek economy is unlikely to have major impact on its operating activities.
Notwithstanding the above, Management is constantly appraising the situation and its consequences and promptly ensure
that the adequateana s ur es ar e taken in order to minimise the i mpac

Liquidity risk

Liquidity risk is the risk that the Group may not be able to fulfil its financial obligations when these mature. The approach
adopted by the Group for liquiditysik management is to ensure, by holding the necessary cash and cash equivalents and
adequate credit limits from the cooperating banks, that it will always have sufficient liquidity to meet its obligations when

they expire under

normal but also difficult caditions, without incurring unacceptable damage or jeopardising Group 's reputation. The Group
keeps most of its cash reserves deposited in systemic financial institutions in Greece and the USA.

In addition, liquidity risk management requires the provisid cash and the ability to finance the projects undertaken by the
Group through sufficient credit limits. Due to the different working capital needs of each project, the Group analysas the da
of each project and uses, whenever necessary, the creditdgtured from banks and other financial institutions for the
utilisation of new short term finance and the refinance of existing short term loans. The Group estimates that theofefinance
the short term loans will continue in the future if necessary.

M arket risk
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Mar ket risk is the risk of a change in raw materi aof pri
the value of its financial instruments. Market risk management is aimed at controlling the exposure of the Sirciupgks

within a framework of acceptable parameters, in parallel with optimisation of performance. The Group uses transactions on
derivative financial instruments in order to hedge part of market risks.

Foreign exchange risk

The Group is exposed to fign exchange risk in connection with its sales and purchases. The currency used for such
transactions is mainly the US dollar while important sales were made in Polish zloty during 2021. The Group hedges the
greatest part of its estimated exposure toiforeurrencies in relation to the anticipated sales and purchases as well as to the
receivables and liabilities in foreign currency. The Group mainly enters into foreign currency futures with its foreign
counterparties in order to hedge the risk of excharage changes, which primarily mature in less than one year from the
Financial Statements date. When necessary, such futures are renewed upon expiry.

Interest rate risk

The Groupds interest rate risk ar i s eissudadatoanable cates exgose thBi p e
Company to cash flow volatility risk. Borrowings issued at fixed rates expose the Company to fair value interest rate risk.
During the fiscal years of 2021 and 20 2de (Euoborplasrsyrdad)andot a l
denominated in Euro.

Macroeconomic environment

The Company and the Group closely monitor and evaluate on a continuous basis the developments in the international an
domestic environment and timely adapt their business gyrated risk management policies in order to minimise the impact
of the macroeconomic conditions on their operations.

The macroeconomic and financial environment in Greece, where Corinth Pipeworks is located, is showing clear signs of
improvement whilethe ash fl ows from the Company6s and the Group's
by Greecebs macroeconomic environment as more than 90%
also minimises the liquidity risk wbih may arise from any remaining uncertainty of the econemiconment in Greece.

Covid-19

The progress of the coronavirus pandemic had a negative impact on the economic circumstances around the world. The
Company responded swiftly to this challengetisgtas priority the health and safety of its human resources, suppliers and
partners, by taking measures that secured production continuity with the least possible impact, based on the
recommendations of competent authorities and suggestions of inteadgtfotocols on how to deal with the pandemic. The
Company made expenses totalling EUR 224,000 in order to take measures and purchase additional personal protective
equi pment in accordance with the exper impgabtorriteresoltimendat i or

Despite the restrictions in global economy and the lockdowns, the Company managed to implement its investment plan
without any delays while achieving the smooth operation of the production plants amid the pandemic.

V. Facilities and Branches of the Company and the Group

The Group, through its wholly owned subsidiary Corinth Pipeworks privately owns a production plant located in the
industrial area of Thisvi in the prefecture of Voiotia, on a total surface of 496,790 sq.m.

Corinth Pipeverks has the following branches:

1) a branch at Marousi (33, Amarousiou Halandriou Avenue) where the Company's headquarters are
established;
2) Branch in Thisvi/ Voiotia, where the Company's production plant and warehouse are established.

VI.  Subsequent events aftr 31 December 2021

On February 8, 2022, the US Department of Commerce (DoC) published its final results in the administrative proceedings
conducted by the DoC for the period from April 19, 20
antdu mping (AADO) order on | arge diameter welded pipe (LEC
POR an antidumping duty rate of 41.04 percent based on total adverse facts available (AFA) for mandatory respondent
Corinth Pipeworks S.A.
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Despie the lengthy process of the administrative review involving the supply of extremely detailed data sets on the
Companyb6s commerci al practices for the POR wunder scrutir
the size, if any, of agssible AD duty rate, the DoC concluded on such a high AD duty rate.

Corinth Pipeworks filed an appeal before the U.S. Court of International Trade against the decision of the DoC while
continuing to actively work with the DoC in order to reverse thd fletermination.

The Company considers that there will be no material impact as it strongly follows a geographically diversified commercial
policy and the USA market does not presently constitute its core market. The additional provision charge on thé Gro
annual consolidated economic results from a retrospective implementation of the AD duty rate is reasonably expected to
reach $ 15 milliorlequal to Euro 13.4 million on December 31, 20249 is considered an o, extraordinary amount.

The Ukrane conflict which began in February 2022 is already pushing up market volatility and increasing the probability of
disruptions in many parts of the global economy. Though its impact on the Company and the Group cannot be fully predicted
right now, the ovall exposure to Ukraine and Russia is very limited and business consequences are not expected to be
material. Group sales to these markets were nil in 2021 while Group companies have no exposure to Russian or Ukrainiar
banks.

There are no other events thaccurred subsequent to the reporting date, which should be presented in these Financial
Statements.

VII. Conclusions

Dear Shareholders, we presented an account of the management of 2021, the risks and how these were managed togethe
the prospects amdkevelopment of the Group and the Company for 2022.

In conclusion, we kindly request you to approve theorGr ol
the fiscal year that ended on 31 December 2021.

Athens,29 July 2022

The Chairman of the Board of Directors
Meletios Fikioris
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Statement of Financial Position

(Amounts in ,000 Euro) GROUP COMPANY

31 December 31 December
ASSETS Note 2021 2020* 2021 2020*
Property, plant and equipment 5 184,844 184,219 185,133 184,524
Right-of-use assets 6 1,414 1,509 950 1,010
Intangible assets 7 2,723 2,300 2,688 2,295
Equity accounted investees 9 3,213 3,360 1,287 1,074
Investments in subsidiaries 8 - - 593 593
Other investments 10 8,160 8,160 8,160 8,160
Deferred tax assets 18 2,591 12 - -
Derivatives 14 944 871 - -
Other receivables 13 514 739 476 703
Non-current assets 204,404 201,170 199,288 198,360
Inventories 12 92,582 77,917 88,682 77,917
Trade and other receivables 13 27,371 25,835 25,071 24,116
Contract assets 24 30,528 10,002 30,528 9,965
Contract costs 24 - 167 - 167
Current tax assets - 21 - -
Derivatives 14 536 326 536 326
Cash and cash equivalents 15 40,991 20,675 37,665 16,226
Total current assets 192,008 134,944 182,482 128,718
Total assets 396,412 336,114 381,769 327,078
EQUITY & LIABILIT IES
EQUITY
Share capital 16 78,306 78,306 78,306 78,306
Reserves 16 19,885 20,439 20,180 21,009
Retained Earnings 30,975 46,657 32,248 37,223
Total equity 129,166 145,403 130,735 136,538
LIABILITIES
Loans and borrowiys 17 42,005 43,948 42,005 43,712
Lease liabilities 6 974 1,041 619 651
Deferred tax liabilities 18 17,855 14,755 17,954 14,831
Employee benefits 19 869 886 869 886
Grants 28 149 227 149 227
Total non-current liabilities 61,852 60,857 61,596 60,307
Loans and borrowings 17 65,734 64,436 65,734 64,436
Lease liabilities 6 458 474 343 368
Trade and other payables 22 119,840 57,273 117,409 58,125
Provisions 21 13,410 - - -
Contract liabilities 24 4,811 7,631 4,811 7,304
Current tax liabilies - 39 - -
Derivatives 14 1,141 - 1,141 -
Current liabilities 205,394 129,854 189,439 130,234
Total liabilities 267,246 190,711 251,034 190,541
Total equity and liabilities 396,412 336,114 381,769 327,078
*The comparative informatonwag st at ed due to the retroactive application of |

(IAS 19)i See Note 4.20.

The attached notes on pagds@ % are an integral part of the Consolidated Financial Statements.
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PP E

Statement of Proft or Loss

(Amounts in ,000 Euro)

Note

Revenue 23
Cost of Sales 25
Gross Profit

Other income 25
Distribution expenses 25
Administrative expenses 25
Provision for receivables impairment

Other expenses 25
Operating profit

Finance income 26
Finance costs 26
Finance cost, net

Share of prat/(loss) of equityaccounted

investees 9
Profit/(Loss) before tax

Income tax 18

Profit / (loss) after taxes

*The comparative informationvga est at ed
(IAS 19)i See Note 4.20.

GROUP

COMPANY

For the year ended 31 December

For the year ended 31 December

2021 2020* 2021 2020*
229,927 309,825 225,764 308,112
(213,900) (284,656) (210,491) (285,136)
16,027 25,168 15,273 22,976
2,159 1,864 1,809 928
(4,461) (5,831) (3,693) (3,383)
(6,263) (7,916) (6,254) (8,190)
25 (38) 25 (41)
(14,363) (1,260) (1,212) (1,212)
(6,876) 11,987 5,948 11,079
77 233 74 233
(7,598) (10,752) (7,580) (10,738)
(7,521) (10,520) (7,506) (10,505)
(517) (913) - -
(14,914) 555 (1,558) 574
(764) (1,736) (3,375) (1,778)
(15,678) (1,181) (4,933) (1,204)
to the retroactive application

The attached notes on pagdgo 95 are an integral part of the Consolidated Financial Statements.
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Statement of Canprehensive Income

GROUP COMPANY
For the year ended For the year ended
(Amounts in ,000 Euro) 31 December 31 December
Note 2021 2020* 2021 2020*

Profit of the period (15,678)  (1,181) (4,933) (1,204)
Items that will never be reclasdied to profit or loss:
Actuarial gains/(losses) 19 (52) (14) (52) (14)
Other movements 36 113 =
Related tax 11 3 11 3

4 103 (41) (11)
Items that are or may be reclassified to profit or loss:
Foreign currency translationféérences 274 (809) - -
Gain/ (loss) from derivatives valuation for hedging purpesdtective
portion (756) 304 (756) 304

Gain/ (loss) from derivatives valuation for hedging purpéses

reclassified to profit or loss (314) (172) (314) 172)

Relaed tax 242 (24) 242 (24)
(554) (701) (828) 108
Other comprehensive income after tax (559) (599) (869) 97
Total comprehensive income after tax (16,237) (1,779 (5,802) (1,107)
*The comparative information was restated due to the retroacfipelai cat i on of | FRI C deci sion on HAAt

(IAS 19)i See Note 4.20.

The attached notes on pagdso 95 are an integral part of the Consolidated Financial Statements.
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Statement of Changes in Equity

GROUP

(Amaunts in ,000 Euro) Share capital Reserves Foreign exchange gains/(losses) Results carried forward ~ Total Equity
Balance at 01 January 2020 78,306 20,808 240 46,627 145,981
Effect of change in accounting policy - - - 1,202 1,202
Adjusted balance on 1 dnuary 2020 78,306 20,808 240 47,829 147,183
Other comprehensive income - 108 - 102 210
Foreign exchange gains/(losses) - - (809) - (809)
Net profit of the period - - - (1,181) (1,181)
Total recognised net profit of the period - 108 (809) (1,079) (1,780)
Transfer of reserves - 93 - (93) -
Balance at 31 December 2020 78,306 21,009 (569) 46,657 145,403
Balance at 01 January 2021 78,306 21,009 (569) 46,657 145,403
Other comprehensive income - (828) - 4) (833)
Foreign exchange gainkiéses) - - 274 - 274
Net profit of the period - - - (15,678) (15,678)
Total recognised net profit of the period - (828) 274 (15,683) (16,237)
Balance at 31 December 2021 78,306 20,181 (295) 30,975 129,166
*The comparative informationwasrestaddi e t o t he retroactive application of | FRI C i®eedNots4.20n on fAAttributing Be

The attached notes on pagdsto 9% are an integral part of the Consolidated Financial Statements.
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COMPANY

(Amounts in ,00 Euro) Share capital Reserves Resfglrtv?,;:r%rrled Total Equity
Balance at 01 January 2020 78,306 20,808 37,329 136,443
Effect of change in accounting policy - - 1,202 1,202
Adjusted balance on 1 January 2020 78,306 20,808 38,531 137,645
Othercomprehensive income - 108 (112) 97
Net profit of the period - - (1,204) (1,204)
Total recognised net profit of the period - 108 (1,215) (1,107)
Transfer of reserves - 93 (93) -
Balance at 31 December 2020 78,306 21,009 37,223 136,538
Balance at 01 January 2021 78,306 21,009 37,223 136,538
Other comprehensive income - (828) (41) (869)
Net profit of the period = = (4,933) (4,933)
Total recognised net profit of the period - (828) (4,974) (5,802)
Balance at 31 December 2021 78,306 20,180 32,248 130,735
*The comparative information was restated due to the iodsbfr oac

Ser vi ced SéelNétes4.20.9 )

The attached notes on pagdso 95 are an integral part of the @solidated Financial Statements.
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Statement of Cash Flows

GROUP COMPANY
For the year ended For the year ended

(Amounts in ,000 Euro) 31 December 31 December

Note 2021 2020 2021 2020
Cash flows from operating activities:
Profit / (los9 after taxes (15,678) (1,181) (4,933) (1,204)
Plus/less adjustments for:
Income tax 764 1,736 3,375 1,778
Depreciation of fixed assets and rigiftuse tangible assets 5,6 8,510 8,308 8,418 8,207
Depreciation of intangible assets 7 417 518 404 518
Grants amortisation 77) (18) 77) (18)
Finance costset 26 7,571 10,603 7,556 10,588
Dividends (50) (83) (50) (83)
(Profits)/Losses from associated companies 9 517 913 - -
Losses from writeoff of tangible fixed assets - 48 - -
(Profit) / loss from derivatives valuation (139) (978) (139) (107)
Impairment of inventories 119 266 119 266
Impairment of receivables 13 (25) 38 (25) 41

1,929 20,169 14,648 19,986

Changes in working capital:

Decrease/(increase) in inueries (14,619) 36,286 (10,884) 36,218
Decreasel/(increase) in receivables (1,311) (1,704) 1,537 (2,541)
(Decrease)/Increase in liabilities (except banks) 76,017 (13,418) 57,118 (11,336)
(Decrease)/Increase in employee benefits (69) (29) (69) (29)
Decrease/(increase) in contract assets (20,526) 53,214 (20,563) 53,118
Decreasel/(increase) in contract costs 167 206 167 206
(Decrease)/Increage contract liabilities (2,820) 6,742  (2,493) 6,415
Cash flows from operating activities 38,768 101,465 39,462 102,035
Interest charges & related expenses paid (6,542) (10,344) (6,524) (10,329)
Taxes paid (22) (31 - -
Total inflow/ (outflow) from operating activities 32,204 91,090 32,938 91,706

Cash flows from investing activities:

Purchase of tangible assets 5 (8,417) (14,569) (8,413) (14,548)
Purchase of intangible assets 7 (1,142) (1,420) (1,101) (1,417)
Acquisition of share capital in associates (213) (3,285) (213) -
Dividend received 42 70 42 70
Interest reeived 27 25 24 25
Total (outflow) from investing activities (9,702) (19,178) (9,661) (15,869)

Cash flows from financing activities:

Loans obtained 17 21,520 15,686 21,520 15,434
Repayment of borrowings 17 (22,986) (85,759) (22986) (85,741)
Repayment of lease principal 17 (468) (586) (372) (323)
Net cash flows from financing activities (1,934) (70,659) (1,838) (70,630)
Net (decrease) / increase in cash and cash equivalents 20,568 1,253 21,439 5,207
Cash and ch equivalents at the beginning of period 20,675 19,792 16,226 10,895
Foreign exchange effect on Cash and Cash equivalents (253) (370) - 124
Cash and cash equivalents at the end of period 15 40,991 20,675 37,665 16,226
*The comparative informatomwvas restated due to the retroactive application

Ser vi ced SéelNétes4.20.9 )

The attached notes on pagdso 9% are an integral part of the Consolidated Financial Statements.
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Notes on the $parate & Consolidated Financial Statements
1. Information on the Company and the Group

ACORI NTH Pl PEWORKS PI| PEMHNNBBR TRYA.Sd NGLe&Er ei nafter fiCorint
was established and operates in Greece;4atVMesogeion Ave., Attn s . The Companydés Commerci
003978301000 and its web addressnisy.cpw.qgr.

Corinth Pipeworks is a whollpwned subsidiary of the Belgian holding Company "Cenergy Holdings S.A." which is listed on
Euwonext Brussels and the Athens Stock Exchange. The wul't
Euronext Brussels and the Athens Stock Exchange.

The Company has a 100% participation in Warsaw Tubulars Trading Sp. Z.0.0. which is establiBb&hd (hereinafter
AWTTO). WTT has a 100% participation in CPW America Co.
owns a 19.4% participation in Bellville Tube Company which is also based in Houston, Texas, USA and is consolidated as a
associate.

Finally, during the year the Company acquired a 4.44% share in DIA.VI.PE.THIL.V. S.A., thus increasing its participation in
DIA.VL.PE.THLV. S.A. to 26.20%. The above participations form the Group of Corinth Pipeworks Companies or hereinafter
the AGroupo.

The Company is engaged in:
1) the production of higlguality medium and largdiameter steel pipes that are used in the petrochemical industry to
transfer liquid and gas fuels.
2) the construction of hollow structural sections which are used igtre@tion works.

2. Presentation basis of Financial Statements

The Company is exempted from preparing consolidated financial statements because its financial statements are consolida
in the financial statements of parent companies Cenergy Holdings SIAI@QRALCO SA/NV. Management has decided to
prepare consolidated financial statements in order to improve the quality of information received by users of the financia
statements. Preparing consolidated financial statements improves the presentatiorGuoduthie activities and financial
position. Initial date for the preparation of consolidated financial statements is January 1st 2017.

2.1Statement of Compliance
The Financial Statements of the Group and the Company have been prepared in accordancéntgthatienal Financial
Reporting Standards (IFRS), as adopted by the European Union. The International Financial Reporting Standards issued by t

International Accounting Standards Board (IASB) may vary from those adopted by the European Union.

These inancial statements were approved by the BoarBigfctorson 29" of July 2022 andhavebeen uploaded on the
website atvww.cpw.gr. where they will be available for at least 5 years from publication date.

2.2Basis of meastement

The Consolidated Financial Statements have been prepared according to the principle of historical cost, with the exception
the financial derivative instruments that are presented at fair value, and on the basis of the going concern principle.

2.3Functional and presentation currency
Consolidated Financi al St atements of the Groupébés subsid
operate, which is their functional currency. The Consolidated Financial Statements are griesEnter o ( U ) , whi

Company's and the Group's functional currency. Both Consolidated and Company Financial Statements are presented
thousand Euro (u).
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2.4Use of estimates and assumptions

The preparation of financial statements according to the HeBdres the use of estimations and the adoption of assumptions
by Management which may affect the accounting balances of assets and liabilities as well as the income and expense figur
The actual results may differ from these estimations.

The estimate and relevant assumptions are reviewed on an ongoing basis. Any deviations of the accounting estimates al
recognised in the period in which they are reviewed provided they concern the current period or even future periods.

The accounting decisions madg BManagement when applying the accounting policies and expected to affect mostly the
Consolidated Financial Statements of the Group and the Company are as follows:

1 the useful life and residual value of depreciable tangible and intangible assets;

1 the recoerable value of holdings in subsidiaries, associates and other companies;
1 the amount of provisions for employee benefits;

1 the amount of provisions for doubtful debts;

1 the amount of provisions for income tax for unaudited tax years;

9 the recoverability of th deferred tax asset;

9 use of going concern assumption.

The main sources of uncertainty for the Group and the Company on the date the Consolidated Financial Statements we
compiled which may have a significant effect on the book values of assets alitiebadmncern:

a) Measurement of provision for doubtful debts (Note 13).

The Group/Company raises a provision for impairment losses when there is an objective indication that the Group/Company
not in a position to collect all the amounts that are dueupnitgo contractual terms. The objective indication that receivables
have been impaired includes information coming to the attention of the Group concerning the following events: i) Considerable
financid distress of the customer, ipossibility to startbankruptcy procedures or any other financial restructuring of the
customer as well as iii) unfavourable changes in the ordinary commercial terms of customers.

b) Income tax expense (Note 18)

During the Group's normal business operations, there are mangdians and calculations due to which final tax calculation

is uncertain. The Group recognises tax liabilities, based on accounting estimations on possible future tax burdenetad tax ass
related to future offsets of tax losses carried forward. If thed fax is different from the initially recognised tax, the difference
shall affect the income tax and the provision for deferred taxation of the period.

c) Estimate about the recoverability of deferred tax assets (Note 18).
d) Measurement of liabilities for gooyee benefitgNote 19)

This liability is based on key actuarial assumptions.

e) Fair value measurement

A number of accounting policies and disclosures requires the measurement of fair value for both financialfiaatciah
instruments and liabilitieszair value is classified in hierarchy levels as follows:

Level 1: Quoted prices (unadjusted) in an active market for identical assets and liabilities.
Level 2: Inputs that are observable either directly or indirectly.
Level 3: Unobservable inputs for ass and liabilities.

Inputs that do not meet the respective criteria and cannot be classified in Level 1 but are observable, either directly c
indirectly, fall under Level 2. Ovethe-counter derivative financial instruments based on prices obtainedbrokers are
classified in this level.

Unobservable prices are classified in Level 3. The fair value of shares that are not traded in an active market is measured
the basis of the Companyds for ecast sto€onsiderdtidnehe éxgestedegnovitls  f
rate of its activities and the discount rate. The fair values of financial liabilities are estimated based on the preseit val
future cash flows that arise from specific contracts using the current interest taseatveilable for the Company for the use

of similar financial instruments.
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The Group recognises transfers between fair value levels at the end of the reporting period in which a change took plac
Further information on the assumptions of measuremdairatalue is included in Note 11.

3. New standards, interpretations and amendment of existing standards

The accounting principles used in the preparation and presentation of these Financial Statements are consistent wilh those u
in the preparatonohte Companyds Financi al St atements for the year
implementation of the new standards and interpretations set out below which must be applied to the annual financia statemel

beginning on or after 01 Jaay 2021.

The Group implemented the | FRIC Agenda Decision publish
(IAS 19) and presents below (note 4.19) the nature and effect of such change.

The accounting principles cited below have beemsistently applied to all periods presented in these Financial Statements and
have also been consistently applied by all companies of the Group.

Standards and Interpretations effective for the current financial year

I FRS 16 ( Ame n dlfaRetated) RieGiotv iCdoncessi ons o

The amendment provides lessees (but not lessors), as a practical expedient, with an exemption from assessing whethe
Covid-19-related rent concession is a lease modification. Instead, lessees that apply the practical expediantovulébr
those rent concessions as if they were not lease modifications.

IFRS 9,1AS 39, IFRS 7, IFRS4and IFRS16 Amendment s) @Al nt er esti PRhaatsee Beonc hmar

These amendments supplement those issued in 2019 and are focused on thereffeahcial statements when a company
replaces an old interest rate benchmark with an alternative interest rate benchmark as a result of the reform. Mdig, specifica
the amendments refer to how a company will account for changes to contractuabeashbfffinancial instruments, how it

will account for changes to hedging relationships and to the information it must disclose.

Decision of I FRS Interpretation Committee on AAttributin

In May 2021 the Internainal Financial Reporting Interpretations Committee (IFRIC) published the final agenda decision
titled AAttributing Benefit to Periods of Service (el AS
attributed to periods of servider a particular defined benefit plan equivalent to the plan specified in article 8 of Greek Law
3198/1955 in relation to the benefit payment associated
explanatory material changes the wayinich the key principles and rules of IAS 19 were implemented in the past in Greece
in this respect and, therefore, pursuant to the provisi
IFRS-compliant financial statements are reedito amend their accounting policy in this matter accordingly. Based on the
above, the above decision will be implemented in line with paragrapBg »91AS 8 as a change in accounting policy. Based

on the foregoing, the aforementioned decision wasegplk a change in accounting policy.

Mandatory standards and Interpretations for subsequent periods

I FRS 16 ( Ame n disRetated Reiiit Cangessibns Extension of period of application (effective for annual
accounting periods beginning on oteafl April 2023

The amendmenrgxtends the application of the practical expedient granted for rent concessions by one year so as to hedge tt
decreases in payable rents on or up to 30 June 2022.

IAS16( Amendment) #fAPropert y-Proéédabefore intended e (effegive édmnannual accounting
periods beginning on or after 1 January 2022

This amendment prohibits a company from deducting from the cost of an item of PP&E any proceeds received from selling
items produced while the companypiseparing the asset for its intended use. It also requires entities to separately disclose the
amounts of proceeds and costs relating to iteroducel that are not an outputofthe ¢ i t yds or di nary acti
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I AS 37 (Amendment ) ifiCost ef Foliling aCGomract da effgcive for annual accounting periods
beginning on or after 1 January 2022

The amendment <clarifies that the 6costs to ful fichtiormof cont
other costshat relate directly to fulfilling the contract. The amendment also clarifies that, before a separate provision for an
onerous contract is established, an entity recognises any impairment loss that has occurred on assets used in fulfilling t
contract, rdter than on assets dedicated to that contract.

IFRS 3 (Amendment) "Reference to the

Conceptual Framework" (effective for annual accounting periods beginning on or after 1 January 2022

The amendment updated the standard to refer to the 2018 Conceptoawerk for Financial Reporting, in order to
determine what constitutes an asset or a liability in a business combination. In addition, an exception was added fi@ssome ty
of liabilities and contingent liabilities acquired in a business combinationllyFiitais clarified that the acquirer should not
recognise contingent assets, as defined in IAS 37, at the acquisition date.

I AS 1 (Amendment) ACl assi fi c a t-Guaoento @ffectide foramnudl periadebeginairsy orC u r
or after @ January 2023

The amendment clarifies that liabilities are classified as either current -@un@nt depending on the rights in force at the end

of the reporting period. The <classificat i otherépartingidate.fTiee c t
amendment also clarifies what | AS 1 means when it refer
adopted by the European Union.

Il AS 1 (Amendments) APresentation ofStFRaitneammecnita |2 SitDCaitsecm eonst us
Policies)(effective for annual accounting periods beginning on or after 1 January 2023)

The amendments require companies to provide information about their material accounting policies and provide guidanc
about theconcept of materiality when this applies to disclosures of accounting policies.

I AS 8 (Amendment s) AAccounting Polici es, Defditiom mfgAecountingn A cC
E s t i meeffeetigedor annual accounting periods beginningoafter 1 January 2023)

The amendments clarify how an entity should distinguish changes in accounting policies from changes in accounting estimate

I AS 12 (Amendments) fADeferred Tax Related to Asffecive®r and
annual accounting periods beginning on or after 1 January 2023)

The amendments require companies to recognise deferred tax on specific transactions that, on initial recognitionpgive rise
equal amounts of taxable and deductible tempor#fgrences. These amendments typically apply to transactions such as
leases for the lessee and decommissioning obligations. The amendments have not yet been endorsed by the European Uniot

Annual Improvements to IFRS Standards 2018020(effective for amual accounting periods beginning on or after 1
January 202p

Il FRS 9 AFinanci al Il nstrument so

The amendment addresses which fees should be included in the 10% test for derecognition of financial liabilities. Costs ¢
fees could be paid to either third pestor the lender. Under the amendment, costs or fees paid to third parties will not be
included in the 10% test.

Il FRS 16 AlLeaseso

The amendment removed the illustration of payments from the lessor relating to leasehold improvements in lllustrative
Example 13 that accompanies the Standard, in order to remove any potential confusion about the treatment of leas
incentives.
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Il AS 41 AAgricultureo

The amendment has removed a requirement for entities to exclude cash flows from taxation when measuringitfiair value
accordance with IAS 41.

4. Significant accounting policies

The accounting policies described below were consistently applied by the Company and the subsidiaries and the associates
the periods included in these Consolidated Financial Statements.

4.1 Conslidation basis
(1) Business combinations

Acquisition of subsidiaries is accounted for using the acquisition method on the acquisition date, i.e. the date ontvahich con
is transferred to the Group. The Group exercises control over an entity when theésGerppsed to, or has rights to, variable
returns from its holding in the entity and is able to affect such returns through the influence exercised over the entity.

Goodwill arises from the acquisition of subsidiaries and constitutes the excess amoeenhtbigvsum of the consideration

for acquisition, the amount of the neontrolling interest in the acquired company and the fair value of any previous holding

in the acquired company on the acquisition date and the fair value of the identifiable rebésketsubsidiary that was
acquired. If the sum of the total consideration for acquisition, thecoatrolling interest recognised and the fair value of the
previous holding in the acquired company is less than the fair value of the equity of théasylagiduired in case of an
advantageous purchase, the difference is directly recognised to equity. Transaction costs are expensed as incurred. A
eventual acquisition consideration is recognised at its fair value on the acquisition date.

(2) Business comhiations under common control

A business combination, in which all of the combining entities or businesses are ultimately controlled by the same party o
parties both before and after the business combination and when control is not transitory, is a comroloinansaction. The

Group has chosen to account for such common control transactions at book valuev@abasis). The identifiable net assets
acquired are not measured at fair value but recorded at their carrying amounts; intangible assetingedtd@mbilities are
recognised only to the extent that they were recognised before the business combination in accordance with applicable IFR
Any difference between the consideration paid and the capital of the acquiree is presented in retangsdwatinin equity.
Transaction costs are expensed as incurred.

(3) Subsidiaries

Subsidiaries are entities controlled by the Company. The Company controls a subsidiary when it is exposed to, ordas rights t
variable returns from its involvement with the ignand has the ability to affect those returns through its power over the entity.
Subsidiaries are fully consolidated (total consolidation) from the date they acquire control over them and are no longer
consolidated from the date when such control nodoegists.

The Company measures its investments in subsidiaries at their acquisition cost in its separate Financial Statements less any
impairment of their value.

(4) Loss of control

When Group loses control over a subsidiary, the assets and liabilities sfilbsidiary and any related NCI are derecognised.
Any resulting gain or loss is recognised in profit or loss. Any interest retained by the Group in the former subsidiary is
measured at fair value when control is lost. It is subsequently measured esaguity method for an associated company or

a financial asset depending on the percentage of participation preserved.

(5) Associates

Associates are those entities in which the Group has significant influence, but not control; this is generally the cése where

Group holds between 20% and 50% of the voting rights. Investments in associates are accounted for using the equity meth
of accounting, after initially being recognised at cost. Investments in associates also include the goodwill that arose upo
acqusition. In the Consolidated Financial Statements, the Group presents the ratio in profit or loss and total income after an
adjustments of accounting principles so that they are comparable with those of the Group as of the date significant influenc
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wasa& quired. I f the Groupds share in the | osses of an inv
losses are recognised, unless payments have been made or further commitments have been assumed on behalf of the invest
In its Cmsolidated Financiabtatements, the Company recognises interest in investees at their acquisition cost less any
impairment.

(6) Equity method

Under the equity method of accounting, investments are initially recognised at cost and adjusted thereafteride tieeog
Groupbds shaacequifsitthieonpopsrtof its or | osses of the investee
other comprehensive income of the investee in other comprehensive income, until the date on which significaet amfluenc
joint control ceases. Dividends received or receivable from associates and joint ventures are recognised as a reduction in
carrying amount of the investment.

When the Group©6s s h-aganted fnvestee squalssor exceedsigyast enghe ierttity, the Group does

not recognise further losses, unless it has incurred obligations or made payments on behalf of the other entity.

The Group has no interests in eqtétycounted investees (associates and joint ventures).

(7) Elimination of intra group transactions

Intra group balances and transactions, and any unrealised income and expenses arising from intra group transactions,
eliminated. Unrealised gains arising from transactions with equity accounted investees are eliminatetth@gamnstment to

the extent of the Groupbs interest in the investeenly Unr €
to the extent that there is no evidence of impairment.

4.2 Foreign currency

(1) Foreign currency transactions

Transactions in foreign currencies are translated into the respective functional currencies of the Group and the Company at tl
exchange rates at the dates of the transactions. Foreign currency gains and losses which arise from the settlement of s
transadbns and from conversion of monetary asset and liability items denominated in a foreign currency at the exchange rate
applicable on the balance sheet date are recognised through the statement of profit or loss based on the naturedof the rel:
item.

Ovenll, exchange rate differences arising from the conversion of the above shall be recognised in the Statement of Profit or
Loss and OCI:

A Financial assets measured at fair value through other comprehensive income (FVOCI).

A Financial liabilities intendedthedge a net investment in a company in foreign currency to the extent such hedging is
effective.

A Cash flow hedge to the extent such hedge is effective.

(2) Transactions with Group companies in foreign currency

Translation of the financial statements okth Gr oupds companies (none of whi ch
economy) which have a different functional currency from the presentation currency of the Group is performed as follows:

1 Assets and liabilities, including goodwill and fair value atljnents arising on consolidation, are translated into Euro
on the basis of the official foreign exchange rate ruling on the Consolidated Statement of Financial Position date.

1 Revenues and expenses of foreign subsidiaries are translated into Euro atdfe sate of the foreign currency
during the period and

1 The resulting foreign exchange differences are recognised in other comprehensive income on the line "Foreigt
exchange gains/(losses)" and transferred to the income statement on the sale of thasesompa

4.3 Revenue recognition

The Group recognises revenue from the following major sources:
1 Energy projects, related to high end projects of customised welded oil or gas pipelines
1 Sale of products
1 Rendering of services
1 Dividends

Revenue is measured basedtba consideration specified in a contract with a customer and excludes amounts collected on
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behalf of third parties or the public sector. The Group recognises revenue when it transfers control over a produettor servic
a customer.

Final consideratioan vary because of trade discounts, volume rebates, returns or other similar events. Depending on the typ
of variable consideration the most appropriate method for measuring this variable consideration is used.

4.3.1 Energy projects
The Company produces asadlls customised welded steel pipes to customers for energy projects.

Under the terms of the contracts and due to the high degree of customisation, these products have no alternativéhnexge, since t
are produced accordi ng il therecisuas éntoroaeablesright te pagnrent for perfarmancerc@mpletedh
to date i f the contract is terminated by the customer o
promised.

Revenue from such projects is therefore recaghosver time.

For distinct performance obligations identified, the most appropriate method to measure progress is used. Progresd is measu
based on the quantity of manufactured and tested steel pipes compared with the total quantity to be prodiicgd@ticer
contract. This method is used for customised welded steel pipes, since the production of such products is performed in batct
and as a result the related performance obligations are satisfied as certain batches of agreed quantities.

Managemenconsiders that this method is appropriate for the measurement of progress towards complete satisfaction of thes
performance obligations under IFRS 15.

The timing of revenue recognition, billings and cash collections results in billed accounts receivddiled receivables
(contract assets), and customer advances (contract liabilities). These contract assets and contract liabilities arenpttesented
Statement of Financi al Position in the dyines fAContract &

There is not considered to be a significant financing component in energy projects contracts with customers, as the peric
between the recognition of revenue and the milestone payment is less than one year.

Contract costs

Group recognises the incremtal costs of obtaining contracts with customers and the costs incurred in fulfilling contracts with
customers that are directly associated with the contract as an asset, if those costs are expected to be recoverafde, and re
them in thecbbeheodoiACantConanptanyd6s and Consolidated Statem
obtaining contracts are costs incurred to obtain a contract with a customer that would not have been incurred if thedontract
not been obtained. Fulfiiment desare only capitalised if they generate or enhance resources that will be used to satisfy
performance obligations in the future. Assets arising from contract costs are amortised based on the portion of revent
recognised during the execution of the redatentract.

4.3.2 Sale of products

The Group sells the following products:
1 hollow structural sections for the construction sector,
1 steel pipes which during production did not meet the technical specifications of the Group's customers. These pipe
are sold atelatively lower prices than the pipes that meet the criteria of the Group's customers because they can b
used in different uses than those originally intended.

For sales of products, revenue is recognised at a point of time, when the control of theotgbbds been transferred.

The timing of the transfer of control usually occurs w
otherwise specified in the terms of the contract. The terms defined on the contracts with customensphaatowith
Incoterms.

Revenue recognised at a point in time is invoiced either simultaneously with its recognition or within a short timegoeriod fr

its recognition. A receivable is recognised when the control is transferred to the customer gpsebénts the point in time at

which the right to consideration becomes unconditional.

4.3.3 Rendering of services

37



@ CORINTH PIPEWORKS

PEILPE INDUSTRY SINGLE MEMBER. S.A.

The Group recognises the revenue from the provision of services in proportion to the stage of completion of the transaction .
the reporting datelhe stage of completion is assessed on the basis of the inspections carried out.

If the payment for the services is not due to the customer until their service is completed, a corresponding claim’ on client:
contracts is recognised for the period in wWhibese services are provided and which reflects the right to remuneration for

services rendered up to that date. Receivables from contracts with customers are presented in the Statement of Finan
Position on the | ine ARom&s"vables from contracts with cu

4.3.4 Dividends
Dividends are recognised as income when the right to receive them is established.
4.4 Employee benefits

a) Short-term employee benefits

Shortterm employee benefits are expensed as the related service is provided. A liability is redogtimedmount expected

to be paid if the Group and its companies have a present legal or constructive obligation to pay this amount, aspmasésult of
service provided by the employee and the obligation can be estimated reliably.

b) Defined-contribution plan

Definedcontribution plans are plans for the period after the employee has ceased to work during which the Company pays
defined amount to a third legal entity without any other obligation. The accrued cost of defintgtdution programmes is
recoded as an expense in the period that the related service is provided.

C) Defined-benefit plan

Groupbs net obl i g atbenefinplansns calcelatqu sepdrately for edobd planrbye estimating the amount of
future benefit that employees haveresat in the current and prior periods, discounting that amount and deducting the fair value
of any plan assets. The discount rate is based onduiglity corporate bonds that are denominated in the currency in which
the benefits will be paid.

The calculabn of defined benefit obligations is performed annually by a qualified actuary using the projected unit credit
method.

Past service cost is recognised in profit or loss on:

1 the date the amendment or curtailment takes place, or

1 the date on which the Gup recognises the cost of the relevant restructuring, whichever happens earlier.
Net interest expense is calculated as the net amount between the liability for the defined benefit plan and the fgitaralue of
assets multiplied by the discount rate. TGmup recognises the following changes to the defined benefit liability in the
statement of profit or loss in the lines below:

I Service cost consisting of current service cost and past service cost, curtailment profit or loss and extraordinan
settlementén other operating income/expenses
1 Net finance income or costs in financial expenses.

Remeasurements which comprise actuarial gains and losses are recognised immediately in the Statement of Financial Posit
by debiting or crediting accordingly the retad earnings through other comprehensive income in the period in which they are
incurred. Remeasurements are not reclassified in profit or loss at subsequent periods.

d) Termination benefits

Termination benefits are paid to employees when they terminateethployment with the Group, before the retirement date.
Termination benefits are expensed at the earlier of when the Group can no longer withdraw the offer of those benefits an
when they recognise costs for a restructuring. If benefits are not expectex gettled wholly within 12 months of the
reporting date, then they are discounted. In the case of employment termination in which the Group is not able to determine t
number of employees who will take advantage of this incentive, these benefitst aecoonted for, but are recorded as a
contingent liability.

4.5 Finance income and finance costs

Groupbs finance income and finance costs mainly include:
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1 finance income;
1 finance costs;
9 foreign currency gains and losses from deposits valuation.

Financeincme/ costs i s/ are recognised using the effective int
discounts estimated future cash payments or receipts through the expected life of the financial instrument to:

1 the gross carrying amouat the financial asset; or
1 the amortised cost of the financial liability.

4.6 Income tax

Income tax expense comprises current and deferred tax. It is recognised in profit or loss except to the extent thabit relate
items recognised directly in OCI.

4.6.1 Currenttax

Current tax comprises the expected tax payable or receivable on the taxable income or loss for the year, based @sthe tax re
enacted on the Financial Statements reporting date, and any adjustment to the tax payable or receivable in regjpest of pr
years.

4.6.2 Deferred tax

Deferred income tax is recognised in respect of temporary differences between the carrying amounts of assets arfdrliabilities
financial reporting purposes and the amounts used for taxation purposes. Deferred tax is natexbdognia) temporary
differences on the initial recognition of assets or liabilities in a transaction that is not a business combinatioraéadtshat
neither accounting nor taxable profit or loss; (b) temporary differences related to investmebtsidiases to the extent that
temporary differences will not be reversed; (c) taxable temporary differences arising on the initial recognition of goodwill.
Deferred tax is measured at the tax rates that are expected to be applied to the period inevassht tfliability) will be
realised (settled). Future tax rates are determined according to laws passed on the date the Financial Statement. are prepare

Deferred tax assets are recognised only to the extent it is probable that future taxable ptafiffieel for offsetting
temporary differences. Deferred tax assets are reduced when the relevant tax benefit is realised.

Deferred tax assets and liabilities are offset when there is a legally enforceable right to offset current tax assetgragainst
tax liabilities and when the deferred income taxes relate to the same fiscal authority.

4.7 Inventories

Inventories are stated at the lower of cost and net realisable value. The cost is determined by applying the method of annt
average weighted cost analiimdes the cost to buy, produce or manufacture and other expenses required to bring inventories a
their current condition and location, and the ratio of production expenses. The cost may include any transfer fromdhe cash f
hedging reserve. The nettea sabl e value is estimated based on the inv
business activities, less any possible selling expenses, whenever such a case occurs.

4.8 Property, plant and equipment
1) Recognition and measurement

Property,plant and equipment include: land, buildings, machinery, transportation equipment, furniture and other equipment.
Property, plant and equipment are presented at their acquisition cost less accumulated depreciation. The acquisition cc
includes all expense t hat are directly associated with the assetos
from equity of any gains/losses on cash flow hedging for the acquisition of property, plant and equipment in foreign currency

Subsequent expendie is capitalised only if it is probable that the future economic benefits associated with the expenditure
will flow to the Group and their cost can be reliably measured. The book value of the portion of the replaced fixed asset i
derecognised.

Repair ad maintenance costs are recorded in profit or loss when they are incurred.

The book value of a fixed asset is impaired at the recoverable amount when its book value exceeds the estimated recovera
amount.
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On the sale of property, plant and equipmeny, difference that may arise between the price that is received and the carrying
amount thereof is recorded through profit or |l oss in the

2) Subsequent expenditure

Subsequent expenditure is capitalised only witéncreases the future economic benefits embodied in the specific asset to
which it relates. All other expenditure, including expenditure on internally generated goodwill and brands, is recognised in
profit or loss as incurred.

3) Depreciation

Land is notdepreciated. Depreciation is calculated to write off the cost of items of property, plant and equipment less their
estimated residual values using the stralgte method over their estimated useful lives, and is generally recognised in profit

or loss.

Review of useful life

Residual values and useful lives of property, plant and equipment are reviewed and adjusted at each reporting dat& of Financ
Statements, if appropriate.

During 2020, the Group undertook the review of the operational performaitsgmduction lines and premises.

The factors taken into consideration with respect to this business overview were as follows:

A frequent and consistent maintenance of machinery and f

A the wutilisation cap a bdiritnijfal acquisiton compargd tocirelustspadifinstandardseands f r o n
A technological progress and developments in the product
operate.

As a result, the expected useful life of the féieii was increased by 10 years on average and useful life of heavy machinery
was increased by 9 years on average. When the changes described above were implemented, the ranges of useful lives v
changed accordingly.

The effect of these changes on thewaanl| amortisation expenses included in th
2020 and the period 202024 on an annual basis.

The expected useful life of property, plant and equipment is presented below.

Administrative buildings 20-33 years
Plants 2543 years
Heavy machinery 25-35 years
Light machinery 8-18 years
Furniture 5 years
Other equipment 4-12 years
Transportation means 10 years

4.9 Intangible assets
a) Recognition and measurement

Research and developmefixpenditure on researchtities is recognised in the Statement of Profit and Loss and Other
Comprehensive Income as incurred. Development expenditure is capitalised only if the expenditure can be measured reliab
the product or process is feasible in technical and commeetiakt future economic benefits are probable and the Group
intends to and has sufficient resources to complete development and to use or sell the asset. Subsequent to initial recogniti
development expenditure is measured at cost less accumulated amoréisd any accumulated impairment losses.

Software programmesSoftware licenses are recorded at their acquisition cost, less accumulated amortisation and any
accumulated impairment. These assets are amortised based on the-lgisigigthod over theiuseful life, which ranges
between 3 to 10 years.

Expenses required for the maintenance of software programmes are recognised in the Statement of Profit or Loss and Ott
Comprehensive Income in the year in which they are incurred.
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b) Subsequent expenditte

Subsequent expenditure is capitalised only when it increases the future economic benefits embodied in the specific asset
which it relates. All other expenditure, including expenditure on internally generated goodwill and brands, is recognised in
prdfit or loss as incurred.

¢) Amortisation and useful lives

Amortisation is calculated to write off the cost of intangible assets less their estimated residual values using tHmstraight
method over their estimated useful lives, and is generally recagimigaofit or loss. The expected useful life of assets is as
follows:

1 Intangible assets associated with development expéris&é years
1 Software programme3i 10years

4.10 Cash and cash equivalents

Cash and cash equivalents comprise cash on hand andtslgmowell as shotterm highly liquid deposits such as money
market instruments and bank deposits with a maturity of three months or less.

4.11 Impairment
A. Non-derivative financial assets

Financial instruments and contract assets

The Group recognises praudns for expected credit losses (ECLS) on:
A financial assets measured at amortised cost, and
A contract assets.

Loss allowances for trade receivables and contract assets are always measured at an amount equal to lifetime expected cr
losses (ECLS). ifetime ECLs are the expected credit losses that result from all possible default events over the expected life o
trade receivables and contract assets.

The Group considers a financial asset to be in default when the borrower is unlikely to paytitshtigations in full, without
recourse by Group companies to actions such as realising security (if any is held). The maximum period considered whe
estimating ECLs is the maximum contractual period over which Group companies are exposed to credit risk.

Measurement of ECLs

ECLs are a probabilityveighted estimate of credit losses. Credit losses are measured as the present value of all cash shortfal
(i.e. the difference between the cash flows due to the entity in accordance with the contract andfitvesctsdt the Group
expects to receive). ECLs are discounted at the effective interest rate of the financial asset.

Creditimpaired financial assets

At each reporting date, Group companies assess whether financial assets carried at amortised edgtirapaiced. A
financial -asmpeir edd owhedi tne or more events that have a
of the financial asset have occurred.

Evidence that a financial asset is crédipaired includes the followingbservable data:

default or delinquency by a debtor;

restructuring of an amount due to Group companies on terms that the Company/Group would not consider otherwise;
indications that a debtor will enter bankruptcy;

adverse changes in the paymenasust of a debtor;

the disappearance of an active market for a security; or

observable data indicating that there is a measurable decrease in the expected cash flows from a financial asset.

Too T To To o I

Presentation of allowance for ECLs in the statement of finaalgbosition

Loss allowances for financial assets measured at amortised cost are deducted from the gross carrying amount of such assets
Impairment losses related to trade and other receivables, including contract assets, are presented separateynienthef sta
profit or loss.
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Write-offs

The gross carrying amount of a financial asset is written off when the Company/Group has no reasonable expectations |
recovering a financial asset in its entirety or a portion thereof. Company subsidiaries makesamast on an individual

basis with respect to the timing and amount of woftebased on whether there is a reasonable expectation of recovery. The
Company/Group expects no significant recovery from the amount written off. However, financial assats thiatten off
could stildl be subject to enforcement activities in orde

B. Non-financial assets

At each reporting date, the Group and its companies review the carrying amounts of nfgiamcial assets (other than
inventories and deferred tax assets) to determine whether there is any indication of impairment. If any such indicgtion exist
then the assetds recoverable amount i s eseftliiferasettested.annGldyo d w
for impairment.

For impairment testing, assets are grouped together into the smallest group of assets that generates cash inflows fr
continuing use that are largely independent of the cash inflows of other assets or@®0will arising from a business
combination is allocated to CGUs or groups of CGUs that are expected to benefit from the synergies of the combination.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair vahs¢sléssell. Value in use is
based on the estimated future cash flows, discounted to their present value usitgxadmeount rate that reflects current
market assessments of the time value of money and the risks specific to the asset or CGU.

An imparment loss is recognised if the carrying amount of an asset or CGU exceeds its recoverable amount.

| mpair ment |l osses are recognised in profit or l oss und:¢
amount of any goodwill allocated the CGU, and then to reduce the carrying amounts of the other assets in the CGU on a pro
rata basis.

An impairment loss in respect of goodwill is not reversed. For other assets, an impairment loss is reversed only to the exte
t hat t he ganmoentdbes not exceedythie narrying amount that would have been determined, net of depreciation o
amortisation, if no impairment loss had been recognised.

4.12 Leases

Il FRS 16 AlLeasesd which applies to the peni and thdmlgvant ni n
interpretations, and changes considerably the way lease payments are reported by lessees. The Standard removes
distinction between operating and finance leases and requires companies to recognise all relevant leases acsorgiag to a
model, save the cases cited below.

According to IFRS 16, a contract is, or contains, a lease if the contract conveys the right to control the use of eoh adeatifi
for a period of time in exchange for consideration. In respect of such dsntitze new model requires lessees to recognise
right-of-use assets and lease liabilities. The rigfhtise assets are depreciated and liabilities generate interest.

When applying IFRS 16, the Group uses the following exceptions:

A 1 ease wi mbnthsor less, withoubplrchas2 options;

A leases in which the underlying asset is of | ow \alael ue,
of the new asset is always taken into account.

Moreover, the Group does not appiBRS 16 to leases of intangible assets.

The Group as lessee

At the commencement date of the lease, the Group measures the lease liabilities at the present value of the outstanding rent:
such date. Lease payments are discounted using the interesinpditdt in the lease or, when this cannot be readily
determined, the incremental borrowing rate of the asset included in the lease contract. In general, the Group uses tl
incremental borrowing rate as discount rate. This is the rate of interest theggbe would have to pay, at the inception date

of the lease, to borrow over a similar term, and with a similar security, the funds necessary to obtain an asset ofsdugimilar

to the rightof-use asset in a similar economic environment. The followsagments are included in valuation of the lease

liability:
A fi xed pay mesnbstance(fixed payments), lesy any lease incentives receivable;
A variable | ease payment based on an index or a rate;

A the amounts expe c teeuhdetresidinevalyeguararteese by t he | ess
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A the exercise price of a
A payments of penalt f

pu
i es r

rchase option if the | essee
0 terminating the |l ease, if tF
The above payments are discounted over the lease term. The lease term iscémecebable period of the lease. Any periods
covered by options held by the Group are included in the lease liability only if it is reasonable that the options will be
exerdsed. Moreover, the periods covered by the option held by the Group to terminate the lease are included only if the Grou
is reasonably certain that these options will not be exercised. The lease liability is subsequently increased by tbesinterest
onthe lease liability and decreased by lease payment made. It is remeasured if there is a modification that is not accounted
as a separate lease; when there is a change in future lease payments arising from a change in an index or rate;tgechange i
estimate of the amount expected to be payable under a residual value guarantee; and changes in the assessment of whett
purchase or extension option is reasonably certain to be exercised or a termination option is reasonably certain not to |
exercised.

The rightof-use asset is initially measured at cost, which comprises the initial amount of the lease liability adjusted for any
lease payments made at or before the commencement date, plus any initial direct costs incurred and an estimate of costs
dismantle and remove the underlying asset or to restore the underlying asset or the site on which it is located, less any lec
incentives received.

Right-of-use assets are measured at cost less any accumulated depreciation and impairment losses, darfior adjuate
remeasurements of the lease liability. They are depreciated using the dinagighéthod to the earlier of the end of the lease
term or the end of the useful life of the asset. If the cost of-afjise assets reflects the exercise ofiecipase option by the
Group, they are depreciated over the useful life of the underlying asset.

Short-term leases and leases of low value assets

Payments associated with shtetm leases and leases of low value assets are recognised on a-lgteaipddis in profit or
loss. Shorterm leases are leases with a lease term of 12 months or less. Low value assets comprise IT equipment, small iter
of office furniture and other equipment.

The Company leases administration offices and warehouses by thatelfiarent company Viohalco SA/NV and other related
companies. No contract for administration offices and warehouses includes any early termination penalty clauses and they ¢
cancellable at any time. For this reason, all intercompany contracts for slation offices and warehouses are considered as
short term and the Company recognises the lease payments associated with these leases as an expenselioe datiaight
over the lease term.

4.13 Financial assets and financial liabilities
4.13.1 Initial recognition and measurement
Trade receivables are initially recognised when they are originated. All other financial assets and financial liabilities are

initially recognised when the Group becomes a party to the contractual provisions of the instrument.

A finandal asset (unless it is a trade receivable without a significant financing component that is initially measured at the
transaction price) is initially measured at fair value plus, for an item not at fair value through profit or loss (FVTPL),
transaction csts that are directly attributable to its acquisition.

4.13.2 Classification and subsequent measurement

Financial assets

On initial recognition, a financial asset is classified as measured eithgh@tamortised cost, or fpir value through
other comprehgsive income (FVOCI), or c) fair value through profit or IGS¥ TPL).

Financial assets are not reclassified subsequent to their initial recognition, unless the Group changes its business model
managing financial assets, in which case all affectexhifal assets are reclassified on the first day of the first reporting period
following the change in the business model.

A financial asset is measured at ramortised cost if it meets all of the following conditions

9 itis not designated by Managementasasset measuredrakVPL;

9 itis not held within a business model whose objective is to hold financial assets to collect contractual cash flows; and

9 its contractual terms give rise on specified dates to cash flows that are solely payments of pniddigatest on the
principal amount outstanding.
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On initial recognition of an equity investment that is not held for trading, the Group may irrevocably elect to present
subsequent changes in the invest ment destiorfiamade ovam ineegmdintn Ot |
investment basis.

All financial assets (except for derivatives held for hedging purposes) not classified as measured at amortided@G$tsr
described above are measured="@PL. On initial recognition, the Groumay irrevocably designate a financial asset that
otherwise meets the requirements to be measured at amortised codt\@@lt as atFVTPL if doing so eliminates or
significantly reduces an accounting mismatch that would otherwise arise.

For the subseque measurement of financial assets and liabilities, the following accounting principles are applied:

Financial assefs Subsequent measurement and gains and losses

Financial assets at These assets are subsequently measured at amortisesiogsthe effective interest metho

amortised cost The amortised cost is reduced by impairment losses. Interest income, foreign exchang
and losses and impairment are recognised in profit or loss. Any gain or loss on derecc
is recognised in profit or loss

Equity investments at  These assets are subsequently measured at fair value. Dividends are recognised as i

FVOCI profit or loss unless the dividend clearly represents a recovery of part of the cost
investment. Other net gains and losses r@cognised in OCI and are never reclassifiec
profit or loss.

Financial liabilities

Financial liabilities are classified as measured at amortised cost.

All financial liabilities (except for derivatives held for hedging purposes) are subsequenthyneed at amortised cost using
the effective interest method. Interest expense and foreign exchange gains and losses are recognised in profit oalnss. Any g
or loss on derecognition is also recognised in profit or loss.

4.13.3 Derecognition
Financial assets

The Group derecognises a financial asset when:
- the contractual rights to the cash flows from the financial asset expire, or
- it transfers the rights to receive the contractual cash flows in a transaction
1 in which substantially all of the risks and rewsuaf ownership of the financial asset are transferred or

1 in which the Group neither transfers nor retains substantially all of the risks and rewards of ownership and it does no
retain control of the financial asset.

The Group enters into transactions wéi®yr it transfers assets recognised in its Consolidated Statement of Financial Position,
but retains either all or substantially all of the risks and rewards of the transferred assets. In these cases, the assetferr
are notderecognised.

Financial labilities

The Group derecognises a financial liability when its contractual obligations are discharged or cancelled, or expirepThe Gro
also derecognises a financial liability when its terms are modified and the cash flows of the modified liatslitystantially
different, in which case a new financial liability based on the modified terms is recognised at fair value.

On derecognition of a financial liability, the difference between the carrying amount extinguished and the consideration paic
(including any norcash assets transferred or liabilities assumed) is recognised in profit or loss.
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4.13.4 Offsetting

Financial assets and financial liabilities are offset and the net amount is presented in the Consolidated Statemeidlof Financ
Position when, and oplwhen, the Group currently has a legally enforceable right to set off the amounts and it intends either to
settle them on a net basis or to realise the asset and settle the liability simultaneously.

4.13.5 Derivatives and hedge accounting

The Group has electawbt to adopt the provisions of IFRS 9 regarding the hedge accounting and continues to apply IAS 39.
The Group holds derivative financial instruments designated as cash flow hedges. Derivatives are used to cover risks arisil
from changes in fluctuations &freign exchange rates. Derivatives are initially measured at fair value; any directly attributable
transaction costs are recognised in profit or loss as incurred. Subsequent to initial recognition, derivatives are ifaérsured a
value, and the effecy por ti on of changes in the fair wvalue of de
ineffective proportion is recognised immediately in profit or loss.

Cash flow hedge

The effective portion of changes in the fair value of derivatives dasige d as cash fl ow hedges i s
reserveo. Any ineffective proportion is recognised i mme
reserveo0o are reclassified to t hethehedgetl itetn affeats priofid & kss.ilnnthe talsee <
of a hedge on a forecast future transaction which results in the recognition efreonetary asset (e.g. Inventory) or liability,

the profit or |1 oss recogni s eodhe acyuisitidm eostdftthe cegultant gorancalsasset.v e 6 i

When a hedge item matures or is sold or when the hedge no longer meets the hedge accounting criteria, the profits and los
accrued to O6Equityd remai n fiaoslosa wheretisedhedged assehaffecta prdadit orlass In the s |
case of a hedge on a forecast future transaction which is no longer expected to occur, amounts recorded in Equity a
reclassified to profit and loss.

The Group examines the effectivenesshaf cash flow hedges at inception (prospectively) by comparing the critical terms of
the hedging instrument with the critical terms of the hedged item, and then at every reporting date (retrospectively), th
effectiveness of the cash flow hedges is exaahioy applying the dollar offset method on a cumulative basis.

4.14 Share capital

Share capital is composed of ordinary shares. Incremental costs directly attributable to the issue of ordinary shares a
recognised as a deduction from equity.

4.15 Provisions
Prousions are measured by discounting the expected future cash flows at an approptatergee The discount rate used
for the determination of present value reflects current market assessments of the time value of money and the rigks specific

the obigation.

Provisions are recognised when:

i. There is a present legal or constructive obligation as a result of past events.
ii. Payment is probable to settle the obligation.
iii. The amount of the payment in question can be reliably estimated.

Provisionsfor pending court rulings are recognised when it is more likely than not, that a present obligation from this litigation
exists, and payment is probable.

A provision for onerous contracts is measured at the present value of the lower of the expedfetticostating a contract
and the expected net cost of continuing with the contract. Before the provision is established, the Group recognises ar
impairment loss on the associated assets with the contract.

4.16 Operating profit

Operating profit is the resufjenerated from the continuing principal revequeducing activities of the Group, as well as
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other income and expenses related to operating activities. Operating profit excludes Net finance costs, Share of profit «
equity-accounted investees and Incotar.

4,17 Fair value measurement

6Fair valuedé is the price that would be receivedetween s el
market participants at the measurement date in the principal or, in its absence, the amusigadus market to which the
Group has access at that date. The fair value of a liability reflects Hgarfarmance risk.

A number of the Group's accounting policies and disclosures require the measurement of fair values, for both financial an
nonfinancial assets and liabilities.

When one is available, the Group measures the fair value of an instrument using the quoted price in an active market for th
i nstrument . A mar ket is regarded as 0 aewith sufidentfrdquency and s a c
volume to provide pricing information on an ongoing basis.

If there is no quoted price in an active market, the Group uses valuation techniques that maximise the use of releval
observable inputs and minimise the use ofhg@ovable inputs. The chosen valuation technique incorporates all of the factors
that market participants would take into account in pricing a transaction.

If an asset or a liability measured at fair value has a bid price and an ask price, then then€asures assets and long
positions at a bid price and liabilities and short positions at an ask price.

The best evidence of the fair value of a financial instrument on initial recognition is normally the transactibneribe fair

value of the corideration given or received. If the Group determines that the fair value on initial recognition differs from the
transaction price and the fair value is evidenced neither by a quoted price in an active market for an identical bt or lia
nor based B a valuation technique for which any unobservable inputs are judged to be insignificant in relation to the
measurement, then the financial instrument is initially measured at fair value, adjusted to defer the difference bdaireen the
value on initial ecognition and the transaction price. Subsequently, that difference is recognised in profit or loss on an
appropriate basis over the life of the instrument but no later than when the valuation is wholly supported by obseretble mark
data or the transactids closed out.

4.18 Borrowing costs

Borrowing costs that are directly attributable to the acquisition, construction or production of a qualifying assetdbatilyece
takes a substantial period of time to get ready for its intended use or sale forintiparayuisition cost of that asset until the
time it is substantially ready for its intended use or sale. Any income on the temporary investment of borrowings fag financi
the above qualifying asset and the collection of grants reduce the borrowingeligistie for capitalisation. In other events,
borrowing costs are charged through profit or loss in the year in which they are incurred. To the extent that fundsf are part
general loan and are used for acquiring a qualifying asset, costs eligibbadibalisation are specified by applying a
capitalisation rate to the investment expenses incurred for that asset.

4.19 Grants

A grant represents a contribution provided by the State in the form of resources transferred to an entity, in retuingar exis
future maintenance of certain resources relating to its operation. The above term does not include state aids wheir due to t
natur e, are not measurabl e, or transactions with the !
transa&tions.

The Company recognises government grants which meet the following criteria in aggregate: a) there is presumed certainty th
the enterprise has complied or will comply with the terms of the grant; and b) the grant amount has been collected or it
collection is probable. They are recorded at fair value and are systematically recognised in income, on the basisraf correlat
grants to the corresponding costs that are subsidised.

The grants related to the finance cost are deferred and recognidesl income statement in the period required for their
hedging at the cost they intend to hedge.

4.20 Change in Accounting Policy
In May 2021, the International Financial Reporting Standards Interpretations Committee (IFRIC) applied the key principles
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and rulesof the International Financial Reporting Standards and issued a final decision including explanatory information as tc
how benefits are attributed to periods of service for a particular deffierefit plan which includes the terms described below:

a. enployees are entitled to lurrgum benefit payment when they reach a specific retirement age provided they are
employed by the entity when they reach that retirement age; and

b. the amount of the retirement benefit to which an employee is entitled depettus length of employee service with
the entity before the retirement age and is capped at a specific number of consecutive years of service.

For the defined benefit plan illustrated in the agenda, IFRIC concluded that the entity must attribute tdirasférto each

year in which an employee renders service from the age of 46 to the age of 62 (or, if employment commences on or after tl
age of 46, from the date the employee first renders service to the age of 62).

The compensation policy implementbyg the Company is aligned with the agenda decision of IFRIC. Consequently, for the
Company to account for the Defined Benefit Liability, the Company must take into account, for each employee, benefits ove
the last 16 years before retirement.

Until the ime the agenda decision was issued, the Company applied International Accounting Standard 10 by attributing
benefits in compliance with applicable Greek Laws (Laws 3198/1955, 2112/1920 and 4093/2012) to the period from
employment date to the expected egtient date of employees.

Based on IAS 8, this change will be treated as a change in accounting Pphkctables below present, for the comparative

reporting periods, the effect on each item of the financial statements which is affected by the appifcHRIC final

decision.

i. Effect of Change in Accounting Policy on opening balances of the comparative period

Balance at 31

For the Group

For the Company

December 2019
Reported Adjustment Adjusted Reported Adjustment Adjusted
Amounts in Euro Balances on under IAS Balances on Balances on under IAS Balances on
31.12.2019 19 31.12.2019 31.12.2019 19 31.12.2019
Total assets 413,300 - 413,300 402,535 - 402,535
Retained 46,534 1,202 47,736 37,236 1,202 38,438
earnings/(losses)
Other Equity Items 99,447 - 99,447 99,207 - 99,207
Total equity 145,981 1,202 147,183 136,443 1,202 137,645
Employee benefits 2,482 (1,581) 901 2,482 (1,581) 901
Deferred tax liabilities 12,546 379 12,925 12,643 379 13,023
Other norcurrent 49,091 - 49,091 48,826 - 48,826
liabilities
Non-current liabilities 64,120 (1,202) 62,918 63,951 (1,202) 62,749
Current liabilities 203,200 - 203,200 202,140 - 202,140
Total liabilities 267,320 (1,202) 266,118 266,092 (1,202) 264,890
Total equity and 413,300 - 413,300 402,535 - 402,535

liabilities
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ii. Effect of Change in Accounting Policy on closing balances of the comparative period

Balance at 31

For the Group

For the Company

December 2020
Reported Adjustment Adjusted Reported Adjustment Adjusted
Amounts in Euro Balances on under IAS Balances on Balances on under IAS Balances on
31.12.2020 19 31.12.2020 31.12.2020 19 31.12.2020
Total assets 336,114 - 336,114 327,078 - 327,078
Retained 45,359 1,298 46,657 35,925 1,298 37,223
earnings/(losses)
Other Equity Items 98746 - 98,746 99,315 - 99,315
Total equity 144,105 1,298 145,403 135,240 1,298 136,538
Employee benefits 2,594 (1,708) 886 2,594 (1,708) 886
Deferred tax liabilities 14,345 410 14,755 14,421 410 14,831
Other norcurrent 45,216 . 45,216 44,590 - 44,590
liabilities
Non-current liabilities 62,155 (1,298) 60,857 61,605 (1,298) 60,307
Current liabilities 129,854 - 129,854 130,234 - 130,234
Total liabilities 192,009 (1,298) 190,711 191,839 (1,298) 190,541
Total equity and 336,114 - 336,114 327,078 - 327,078

liabilities
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iii. Effect of Accounting Policy on Statement of Profit or Loss and Other Comprehensive Income for the year ended on 31
December 2020.

For the period from
01.01.2020 to
31.12.2020

Amounts in Euro

Revenue

Cost of Sales

Gross Profit

Other income

Selling and distribution

expenses
Administrative expeses

Reversal of /
(Impairment loss) on

receivables and contrac

assets
Other expenses
Operating profit

Finance icome
Finance costs

Share of profit/(loss) of
equity-accounted
investees

Profit/(Loss) before
tax

Income tax expense

Profit/(Loss) after tax

Remeasurements of
defined benefit liability
Related tax

Other Items after taxes

Other comprehensive
income after tax

Total comprehensive
income after tax

For the Group

For the Company

Reported Adjustment Adjusted Reported Adjustment Adjusted
Balances on under IAS Balances on Balances on under IAS Balances on
31.12.2020 19 31.12.2020 31.12.2020 19 31.12.2020

309,825 - 309,825 308,112 - 308,112
(284,676) 20 (284,656) (285,156) 20 (285,136)
25,148 20 25,168 22,956 20 22,976
1,864 - 1,864 928 - 928
(5,831) - (5,831) (3,383) - (3,383)
(7,916) - (7,916) (8,190) - (8,190)
(38) - (38) (41) - (41)
(1,260) - (1,260) (1,212) - (1,212)
11,967 20 11,987 11,059 20 11,079
233 - 233 233 - 233
(10,752) - (10,752) (10,738) - (10,738)
(913) - (913) - - -
535 20 555 554 20 574
(1,731) (5) (1,736) (1,773) (5) (1,778)
(1,196) 15 (1,181) (1,220) 15 (1,204)
(121) 86 (34) (121) 86 (34)
29 (5) 24 29 (5) 24
(588) - (588) 108 - 108
(680) 81 (598) 16 82 98
(1,876) 96 (1,779) (1,204) 97 (1,107)
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iv. Effect of Accounting Policy on Statement of Cash Flows for the year ended on 31 December 2020

Balance on31
December 2020

Cash Flows from
Operating Activities
Earnings before taxes
Changes in:

- Postemployment
benefit liabilities

Other flows from
Operating Activities

Total inflow/ (outflow)
from operating
activities

Total inflow / (outflow)
from investing
activities

Total inflow/ outflow

from financing
activities

Net (decrease) /
increase in cash and
cash equivalents

Cash and cash
equivalents at the
beginning of period

Foreign exchange effec

on cash and cash
equivalents

Cash and cash

equivalents at the end

of period

For the Group

For the Company

Reported Adjustment Adjusted Reported Adjustment Adjusted

Balances on under IAS Balances on Balances on under IAS Balances on
31.12.2020 19 31.12.2020 31.12.2020 19 31.12.2020

(1,196) 20 (1,176) (1,220) 20 (1,200)

©) (20) (29) ©) (20) (29)

92,295 - 92,295 92,935 - 92,935

91,090 - 91,090 91,706 - 91,706

(19,178) - (19,178) (15,869) - (15,869)

(70,659) - (70,659) (70,630) - (70,630)

1,253 - 1,253 5,207 - 5,207

19,792 - 19,792 10,895 - 10,895

(370) - (370) 124 - 124

20,675 - 20,675 16,226 - 16,226
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5. Property, plant and equipment

GROUP

Amounts in ,000 Euro

Acquisition Cost

Balance at 1 January 2020
Foreign exchange gains/(losses)
Additions

Revenue

Disposals

Reclassifications

Balance at 31 December 2020

Balance at 1 January 2021
Foreign exchange gains/(losses)
Additions

Revenue

Reclassifications

Balance at 31 December 2021

Accumulated depreciation
Balance at 1 January 2020
Foreign exchange gains/(losses)
Depreciation of the period
Revenue

Balance at 31 December 2020

Balance at 1 January 2021
Foreign exchange gains/(losses)
Depreciation of the period
Revenue

Reclassifications

Balance at 31 December 2021

Carrying amount at 31 December 2020
Carrying amount at 31 December 2021

Machinery

Furniture Fixed assets
bLa}nq & and . and other under Total
uildings mechanical - .
equipment equipment  construction

72,238 252,021 6,009 7,557 337,826
1) - ) - (10)
779 463 2,806 10,619 14,666
(16) - (356) - (372)
(48) - - - (48)
893 2,425 236 (3,553) -
73,846 254,908 8,685 14,623 352,061
73,846 254,908 8,685 14,623 352,061
- - 8 - 8
408 3,482 1,378 3,139 8,407
- (64) (66) - (130)
5,373 5,159 173 (10,135) 570
79,626 263,486 10,178 7,626 360,916
(29,379) (126,514) (4,482) - (160,375)
- - 5 - 5
(996) (6,290) (587) - (7,873)
58 - 343 - 400
(30,318) (132,804) (4,721) - (167,843)
(30,318) (132804) (4,721) - (167,843)
(0) - (5) - (5)
(1,073) (6,184) (776) - (8,033)
- 11 64 - 75
= (267) - = (267)
(31,391) (139,244) (5,438) - (176,073)
43,528 122,104 3,964 14,623 184,218
48,235 124,241 4,740 7,626 184,844
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COMPANY
' Land & Machinery and Furniture Fixed assets
Amounts in ,000 Euro buildinas mec.hanlcal ano! other under. Total
g
equipment equipment  construction
Acquisition Cost
Balance at 1 January 2020 72,631 252,021 5,891 7,557 338,100
Additions 758 463 2,806 10,619 14,645
Revenue - - (343) - (343)
Reclassifications 893 2,425 236 (3,553) -
Balance at 31 December 2020 74,282 254,908 8,589 14,623 352,402
Balance at 1 January 2021 74,282 254,908 8,589 14,623 352,402
Additions 408 3,482 1,375 3,139 8,404
Revenue - (64) (66) - (130)
Reclassifications 5,373 5,159 173 (10,135) 570
Balance at 31 December 2021 80,063 263,486 10,071 7,626 361,246
Accumulated depreciation
Balance at 01 January 2020 (29,400) (126,514) (4,443) - (160,357)
Depreciation of the period (1,009) (6,290) (563) - (7,862)
Revenue - - 343 - 343
Balance at 31 December 2020 (30,409) (132,804) (4,664) - (167,877)
Balance at 1 January 2021 (30,409) (132,804) (4,664) - (167,877)
Depreciation of the period (1,094) (6,184) (765) - (8,043)
Revenue - 11 64 - 75
Reclassifictions - (267) - - (267)
Balance at 31 December 2021 (31,503) (139,244) (5,365) - (176,112)
Carrying amount at 31 December 2020 43,873 122,104 3,925 14,623 184,524
Carrying amount at 31 December 2021 48,559 124,241 4,706 7,626 185,133

Review of useful life

During 2020, the Group undertook the review of the operational performance of its production lines and premises. The factol
taken into consideration with respect to this business overview were as follows:

A frequent a nedance of machisety and facilities;i n t

A the wutilisation capacity involving cer-spadfinstandardseands f r
A technological progress and devel opmen tegmentsnin vthichethep r o ¢
subsidiaries operate.

As a result, the expected useful life of the facilities was increased by 10 years on average and useful life of heavy machine
was increased by 9 years on average. When the changes described above were idpléreasinges of useful lives were
changed accordingly. The effect of these changes on th
amounted to EUR 2 million for 2020 and the period 28824 on an annual basis.

On 31.12.2021 fixed asts under construction mainly concerned machinery in the Tibéséd plant of the Company.

On 31/12/ 2021 there are no mortgages ofr
31/12/2020 there were mortgages and pledgesiating to EUR 40,031 thousand.

pl edges on the
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6. Leases
A. Amounts recognised in the Statement of Financial Position

The rightof-use assets recognised by the Group and the Company relate to the following categories:

GROUP

Amounts in ,000 Euro At 31 December

Right-of-use assets 2021 2020
Buildings 408 442
Transportation means 890 888
Other equipment 116 179
Total 1,414 1,509
Lease liabilities 2021 2020
Current lease liabilities 458 474
Non-current lease liabilities 974 1,041
Total 1,432 1,516
COMPANY

Amounts in ,000 Euro At 31 December

Right-of-use assets 2021 2020
Transportation means 834 831
Other equipment 116 179
Total 950 1,010
Lease liabilities 2021 2020

Current lease liabilities 343 368
Non-current lease liabilities 619 651
Total 962 1,019

Additions to the righbf-use assets during 2021 were EUR 469 thousand and EUR 439 thousand for the Group and the
Company, respectively.

B. Amounts recognised in the Income Statement

The following amounts have been recognisethe Statement of Profit or Loss:

GROUP
Amounts in ,000 Euro For the year ended 31 December
Depreciation charge of rightof-use assets 2021 2020
Buildings 68 51
Transportation means 347 326
Other equipment 63 59
Total 478 435
2021 2020
Finance costs 67 54
Variable rental fees 52 30
Low-value rental fees - -
Shortterm rental fees 293 365
Other expenses of lease contracts 23 108
Total 435 557
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COMPANY

Amounts in ,000 Euro

Depreciation charge of right-of-use assets

Transportation means
Other equipment
Total

Finance costs

Variable rental fees

Shortterm rental fees

Other expenses of lease contracts
Total

7. Intangible assets

GROUP

Amounts in ,000 Euro

Acquisition cost
Balance on 01.01.2020

Foreign exchange gains/(losses)
Additions
Balance at 31 Decembe2020

Balance at 1 January 2021
Foreign exchange gains/(losses)
Additions

Reclassifications

Balance at 31 December 2021

Accumulated depreciaton
Balance at 01 January 2020
Foreign exchange gains/(losses)
Depreciation of the period
Balance at 31 December 2020

Balance at 1 January 2021
Foreign exchange gains/(losses)
Depreciation of the period
Reclassifications

Balance at 31 December 2021

Carrying amount at 31 December 2020
Carrying amount at 31 December 2021

For the year ended 31 December

2021 2020

312 286

63 59

375 345

2021 2020

49 40

52 30

293 287

23 108

417 464

Development costs Software Total

1,552 1,781 3,333
(1) (1)
23 1,397 1,420
1,575 3,177 4,751
1,575 3,177 4,751
- 3 3
- 1,142 1,142
(1,200) 630 (570)
374 4,952 5,326
(663) (1,266) (1,930)
- (4) (4)
(239) (279) (518)
(902) (1,550) (2,451)
(902) (1,550) (2,451)
= (2) (1)
(80) (337) (417)
608 (341) 267
(374) (2,229) (2,603)
673 1,627 2,300
- 2,723 2,723
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COMPANY

Amounts in ,000 Euro

Acquisition cost
Balance at 1 January 2020

Additions
Balance at 31 December 2020

Balance at 1 January 2021
Additions
Reclassifications

Balance at 31 December 2021

Accumulated depreciation

Balance at 01 January 2020
Depreciaibn of the period
Balance at 31 December 2020

Balance at 1 January 2021
Depreciation of the period
Reclassifications

Balance at 31 December 2021

Carrying amount at 31 December 2020
Carrying amount at 31 December 2021

Development

Software Total
costs

1,552 1,770 3,321
23 1,394 1,417
1,575 3,164 4,738
1,575 3,164 4,738
- 1,101 1,101
(1,200) 630 (570)
374 4,895 5,270
(663) (1,263) (1,926)
(239) (279) (518)
(902) (1,542) (2,444)
(902) (1,542) (2,444)
(80) (324) (404)
608 (341) 267
(374) (2,207) (2,581)
673 1,622 2,295
- 2,688 2,688
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8. Subsidiaries
2021
Acquisition . .
cost at Total Total , Direct Indirect
Company Name December Assets Liabilities Revenue Profits/Losses Holding Holding
31 Percentage  Percentage
WARSAW
TUBULARS 9
TRADING Sp. z.0.0. B 631 32 - (10) 100% -
(Poland)
CPW AMERICA CO 9
(America) = 11,450 18,248 17,177 (10,232) - 100%
Total 593 12,081 18,280 17,177 -10,242
2020
Acquisition . .
cost at Total Total _ Dlre_ct Indlrc_act
Company Name December Assets Liabilities Revenue Profits/Losses Holding Holding
31 Percentage  Percentage

WARSAW
TUBULARS .
TRADING Sp. z.0.0. 593 641 17 - - 100% -
(Poland)
CPW AMERICA CO o
(America) ; 14,633 4,261 32,318 945 - 100%
Total 593 15,274 4,278 32,318 945

The Company has a 100% participation in Warsaw Tubulars Trading Sp. Z.0.0. which is established in Poland. Warsaw
Tubulars Trading Sp. Z.0.0. has a 100% participation instiere capital of CPW America Co. which is established in
Houston, Texas USA. Neither of the two aforementioned companies is listed in any stock exchange market.

9. Equity-accounted investees

A. Reconciliation of carrying amount

(Amounts in ,000 Euro) 2021 2020

Balance at 1 January 3,360 1,062
Additions 213 3,285
Share in profit/ (loss) after taxes (517) (913)
Share in other comprehensive income 2 113
Increase of share in investee 34 -
Foreign exchange gains/(losses) 121 (187)
Balance at 31 Decetner 3,213 3,360

In January 2020, through the subsidiary CPW America Co. the Group acquired an interest of 20% in the share capital ¢
Bellville Tube Company in exchange for USD 3,300 thousand, translated in EUR 3,285 thd&edanlte Tube Company
marufactures steel tubular products for the local market. Due to changes incurred during the period in the shareholdin
structure of the associate the interest held at 31 December 2020 was 19.4%.

During 2021 the above percentage in the share capital ofilkellube Company did no change.

DI A. VI . PE. THI . V. S. A. is established in Greece and set:¢
statutory and regulatory frame in which the companies being settled in the industrial zone amegopesravell as the rights

and responsibilities of the administrating and managing entity. During 2021 the Company acquired 4,644 shares o
DIA.VI.PE.THI.V., namely 4.44% of its share capital, in return for EUR 212.7 thousand. The Group's total partidipat
DIA.VI.PE.THIV. S.A. rose to 26.19%.
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B. Financial reporting on associated companies

The tables below present key financials for the Group's associated companies. The financial reporting presented has be

drawn from their financial statements.

2021
Amounts in ,000 Euro

Company Name

DIAVIPETHIV
Bellville Tube Company

Company Name

DIAVIPETHIV
Bellville Tube Company

2020
Amounts in ,000 Euro

Company Name

DIAVIPETHIV
Bellville Tube Company

Company Name

DIAVIPETHIV
Bellville Tube Company

Country of Revente
establishment
Greece 2,447
America 20238
Current assets
1,968
422
Country of
establishment Revenue
Greece 2,487
America 14,548

Current assets

1,882
1,975

Profit/Losses
from
continuing
operations

127
(2,837)

Non-current
assets

12,070
13,744

Profit/Losses
from
continuing
operations

109
(4,826)

Non-current
assets

12,235
14,200

Total
comprehensive
income after tax

131
(2,837)

Current liabilities

193
3,988

Total
comprehensive
income after tax

109
(4,826)

Current liabilities

352
3,773

Holding
percentage

26.20%
19.4%

Non-current
liabilities
8,191
3,418

Holding
percentage

21.75%
19.40%

Non-current
liabilities

8,241
3,428
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10. Other investments
Reconciliation of carrying amount
Company and consolilated figures

31 December

(Amounts in ,000 Euro) 2021 2020

Balance at 1 January 8,160 8,160
Additions/sales of holdings = -
Balance at 31 December 8,160 8,160

Other investments of the Group and the Company are equity investments measuiedadtidain other comprehensive
income. No holdings were sold or disposed of during 2021.

The table below summarises the categories of other investments of the Company.

31 December

(Amounts in ,000 Euro) 2021 2020

Shares of Greek unlisted companies 11 11
Shares of unlisted companies seated beyond Greece 8,149 8,149
Total 8,160 8,160

11.  Financial instruments
a) Accounting classification and fair value

The following table shows the carrying amounts and fair values of financial assets and finalititeddi including the levels
in the fair value hierarchy, for both the Group and the Company.

On 31 December 2021

(Amounts in ,000 Euro) Carrying amount Level 1 Level 2 Level 3 Total

Equity investments at FVOCI 8,160 - - 8,160 8,160

Derivative financial assets 1,480 - 536 944 1,480
9,641 - 536 9,105 9,641

On 31 December 2020

(Amounts in ,000 Euro) Carrying amount Level 1 Level 2 Level 3 Total

Equity investments at FVOCI 8,160 - - 8,160 8,160

Derivativefinancial assets 1,198 - 326 871 1,198
9,358 - 326 9,032 9,358

The various levels are as follows:

1 Level 1: Quoted prices (unadjusted) in an active market for identical assets and liabilities.
1 Level 2: Inputs that are observable either directly oréautly.

1 Level 3: Unobservable inputs for assets and liabilities.

The fair value of the following financial assets and liabilities measured at amortised cost approximates their carrying amoun

Trade and other receivables
Cash and cash equivalents
Trade ad other payables
Debt

E N ]
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Specifically, the carrying amount of loans and borrowings is considered as a good approximation of their fair valuthas, with
exception of lease liabilities, all the remaining consolidated and company loans and borrowings ftoaiiegrrate debt,
which is a very good approximation of current market rates.

The following table shows the reconciliation between opening and closing balances for Level 3 financial assets, which ar
classified as equity investments at fair value thfoather comprehensive income.

(Amounts in ,000 Euro) 2021 2020

Balance at 1 January 9,032 8,160
Additions - 871
Effect of changes in exchange rates 73 -
Balance at 31 December 9,105 9,032

b) Fair value measurement

(1) Valuation techniques and sigficant unobservable inputs

Inputs that do not meet the respective criteria and cannot be classified in Level 1 but are observable, either directly c
indirectly, fall under Level 2. Ovethe-counter derivative financial instruments based on prices autdiom brokers are
classified in this level.

The financial assets, such as unlisted shares that are not traded in an active market whose measurement is based on G

companiesd and the Company's forecdedumslerbegei3. t he i ssuer ds

The following table shows the valuation techniques used in measuring fair values, as well as the significant unobservabl
inputs used:

Type Valuation techniques Significant observable inputs Inter -relationship between
key unobservabk inputs
and fair value

measurement

Forward exchange Market comparison technique: Broker quotes Not applicable.
contracts The fair values are based on broker quor

Similar contracts are traded in an acti

market and the quotes reflect the act

transactions in similar instruments.
Call option in Options pricing model The basic inputs that have been Alf turnover of the affiliated
shares/ put option ir The Company uses a widely acceptal used inthe valuation model are  entity is higher, then the fair
shares held in an methodology considering the complexity the following: value of the options would
associate such derivative. A expected t ur r behigher

margins of the affiliated entity; A | f future
A future wor ki r higher, then the fair value o
A risk free r at theoptionswould be lower.

A volatility, c¢cA 1If risk fre
of values for all variables/ inputs then the fair value of the
used in the valuation model. optionswould be higher.

I'f volatildi
the fair value of the options
would be higher.

(Please also see notes 9 &
14)

(2) Transfers between Levels 1 and 2
There were no transfers from Level 2 to Level 1 or vice versa nor any transfers in egbtéomlin 2021.
c) Financial risk management

The Group and the Company are exposed to credit, liquidity and market risk due to the use of financial instruments. This Not
sets forth information on their exposure to each one of the above risks, theiivebjette policies and procedures applied to
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ri sk measurement and management and the Groupbs Capital

The risk management policies are applied in order to identify and analyse the risks facing the Group and the €stmpany,
risk-taking limits and apply relevant control systems. The risk management policies and relevant systems are reviewed on
periodic basis so as to take into account any changes ir

The implementation of risknanagement policies and procedures is supervised by the Internal Audit department of
VIOHALCO Group, which performs recurring and nogcurring audits and the results of such audits are notified to the Board
of Directors of each Company.

C.1 Credit Risk

Credit risk is the risk that the Group and the Company will incur financial loss if a client or third counterparty tacidm@ns
on a financial instrument fails to meet its contractual obligations. Credit risk mainly arises from receivables fromrgustome
and contract assets. The carrying amount of financial assets represents the maximum credit exposure.

GROUP

At 31 December
Amounts in ,000 Euro Note 2021 2020
Trade and other receivables 13 27,885 26,574
Contract assets 24 30,528 10,002
Sub-total 58,413 36,575
Less:
Down payments 13 (443) (409)
Current tax assets 13 (166) (227)
Other receivables 13 (1,566) (1,285)
Sub-total (2,175) (1,922)
Financial assets with credit risk 56,238 34,654
COMPANY

At 31 December
Amounts in ,000 &0 Note 2021 2020
Trade and other receivables 13 25,547 24,820
Contract assets 24 30,528 9,965
Sub-total 56,074 34,785
Less:
Current tax assets 13 - (175)
Other receivables 13 (1,564) (1,285)
Sub-total (1,564) (1,460)
Financial assets with cedit risk 54,510 33,324

Increase in contract assets for both the Group and the Company is due to the launch of new projects during the last months
2021 for which no invoice had been issued to end customers as at 31/12/2021.

a) Trade and other receivdbs

Groupbs and Companyds exposure to credit risk is influ
However, the compani es6 Management al so considers the |
including the default risk of the industry and country in which customers operate. Commercial risk is spread over a
considerable number of customers. However, due to the f

where the 10% threshold of meolidated sales is individually exceeded for a short period of time. In 2021, Company sales to
its customers ISRAEL NATURAL GASENERGINET GAS TSO A/S and SNAM RETE GAS S.P.A accounted for 17%,
16% and 13%, respectively, of its total consolidated salethéoyear.

The Company/Group has established a credit policy where each new customer is examined on an individual basis in terms
creditworthiness before the standard payment and delivery terms are proposed to such customer. The Group's review incluc

60



CORINTH PIPEWORKS

PEILPE INDUSTRY SINGLE MEMBER. S.A.

external ratings, if they are available, and in some cases bank references. Credit limits are set for each customer, which :
reviewed in accordance with current circumstances and the terms of sales and collections are readjusted, if necessary. A
rule, the credit limits of customers are set on the basis of the insurance limits received for them from insurance companies an
subsequently, receivables are insured according to such limits.

When monitoring the credit risk of customers, the latter are gaw@grcording to their credit characteristics, the maturity
characteristics of their receivables and any past problems of recoverability they have shown. Any customers characterised
being fAhigh risko are i ncl ud e dentisales raustbgpaid in advande.iDggendiagion theas s
background of the customer and its status, the Groimpds
order to secure its receivables, if possible.

The Group records an impaiemt that represents Management's estimate of expected credit losses in respect of trade and othe
receivables.

At 31 December, the maximum exposure to credit risk for trade and other receivables by geographic region was as follows:

GROUP

Amounts in ,000 &0 2021 2020
Greece 9,823 20,183
Other EU Member States 10,922 9,604
Other European countries 32 )
Asia 28,696 2,124
America 2,712 2,725
Africa 4,053 21
Total 56,238 34,654
COMPANY

Amounts in ,000 Euro 2021 2020
Greece 9,785 21,39
Other EU Member States 10,951 9,616
Other European countries 32 (2)
Asia 28,696 2,124
America 992 172
Africa 4,053 21
Total 54,510 33,324
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At 31 December, the ageing of trade and other receivables that were not impaired was as follows:

GROUP

Amounts in ,000 Euro 2021 2020
Neither past due nor impaired 54,228 34,445
Overdue

- Up to 6 months 2,010 150
- Over 6 months - 59
Total 56,238 34,654
COMPANY

Amounts in ,000 Euro 2021 2020
Neither past due nor impaired 52,500 33116
Overdue

- Up to 6 months 2,010 150
- Over 6 months - 59
Total 54,510 33,324

Group compani esd Man a g-enparedtamdurgslthateare gast duehup to 6 mdntas andoomer 6 months
are still collectible in full, based on histcal payment behaviour and extensive analysis of customer credit risk, including
underlying customersd credit ratings, if they are avail e

As at 31 December 2021 and 2020, the remaining receivables past due but not impaired mainly related &n&rgging
groups. In addition, Group companies insure the majority of their receivables in order to be secured in case of défault. As o
December 2019, 97% of the balances owed by third parties were insured by insurance companies with a probabillty of defa
rateof less than 0.04%.

37% of receivables come from customers in Greece and the rest of the European Union, while 45% come from custome
based in Israel, which highlights the rexistent country risk of the Company and the Group's customers.

Themovement in impairment of trade and other receivables, as well as of contract assets is as follows:

GROUP

2021 2020
Amounts in ,000 Euro Trade & other receivables
Balance at 1 January 20,523 22,355
Recognised provision - 41
Reversal of provision (25) 3)
Foreign exchange gains/(losses) 1691 (1,870)
Balance at 31 December 22,189 20,523
COMPANY

2021 2020
Amounts in ,000 Euro Trade & other receivables
Balance at 1 January 20,523 22,355
Recognised provision - 41
Reversal of provisio (25) -
Foreign exchange gains/(losses) 1691 (1,870)
Balance at 31 December 22,189 20,523

The allowance for expected credit losses for trade receivables and contract assets is calculated at the level of aach subsidi
when there is an indicatioaf impairment. For receivables and contract assets without any indication of impairment the
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expected credit losses are based on the historical credit loss experience combined withldokiragdnformation about
macroeconomic factors affecting the credit s k, such as country risk and cust ome

b) Cash and cash equivalents

The Group and the Company held cash and cash equivalents of EUR 40.9 million and EUR 37.6 million, respectively, at 3
December 2021. The cash and cash equitalare held with bank and financial institution counterparties, which are rated
from B to B+ based on ratings of Standard & Poor 6s.

C.2. Liquidity risk

Liquidity risk is the risk that the Group and the Company will encounter difficulty in meeting tlyatdrs associated with

their financial liabilities that are settled by delivering cash or another financial asset. The approach to managéslitpidity
ensure, as much as possible, that the Group and the Company will have sufficient liquidity foeindiabilities when they

are due, under both normal and stressed conditions, without incurring unacceptable losses or risking damage to the
reputation.

In order to avoid liquidity risks, the Group and the Company estimate the expected cash flbexttyear when preparing
the annual budget and monitor the monthly rolling forecast of its cash flows for the next quarter, so as to ensurecasfiicient
on hand to meet their operating needs, including coverage of their financial obligations.|ithisiges not take into account
the relevant effect from extreme conditions that cannot be foreseen.

Exposure to liquidity risk
Financial liabilities and derivatives based on contractual maturity are broken down as follows:

GROUP
31.12.2021 Contractual cash flows
Amounts in ,000 Euro Carrying Upto1l lto2years 2tob5years Over 5 Total
amount year years
Bank loans 64,325 61,230 6,380 - - 67,609
Finance lease liabilities 1,432 846 307 347 - 1,500
Bond loans 43,414 7,727 15,884 23,327 - 46,93
Derivatives 1,141 1,141 - - - 1,141
Trade and other payables 119,840 119,840 - - - 119,840
230,152 190,783 22,570 23,674 - 237,027
31.12.2020 Contractual cash flows
Amounts in ,000 Euro Carrying Upto1l lto2yars 2to5years Over 5 Total
amount year years
Bank loans 60,461 51,154 6,559 5,825 - 63,538
Finance lease liabilities 1,516 902 326 360 - 1,588
Bond loans 47,923 21,068 10,882 22,887 1,838 56,676
Derivatives - - - - - -
Trade and other payables 57,312 57312 - - - 57,312
167,212 130,436 17,767 29,072 1,838 179,114
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COMPANY
31/12/2021 Contractual cash flows
Amounts in ,000 Euro Carrying Uptol lto2years 2tob5years Over 5 Total
amount year years
Bank loans 64,325 61,230 6,380 - - 67,609
Finance lease liabilities 962 376 307 347 - 1,030
Bond loans 43,414 7,727 15,884 23,327 - 46,937
Derivatives 1,141 1,141 - - - 1,141
Trade and other payables 117,409 117,409 - - - 117,409
227,251 187,883 22,570 23,674 - 234,127
31.12.2020 Contractual cash flows
Amounts in ,000 Euro Carrying Uptol lto2years 2tob5years Over 5 Total
’ amount year years
Bank loans 60,226 51,154 6,324 5,825 - 63,303
Finance lease liabilities 1,019 405 326 360 - 1,091
Bond loans 47,923 21,068 10,882 22,887 1,838 56,676
Derivatives - - - - - -
Trade and other payables 58,125 58,125 - - - 58,125
167,293 130,752 17,532 29,072 1,838 179,195

During 2021 the Company fully repaid lotgrm loans containing clauses. Therefore, as At232021 the Company had no
debts involving clauses the violation of which could force the Company to repay the loans earlier than indicated in the tabl
above.

C.3. Market Risk

Market risk is the risk that changes in the market priceach as foreigexchange rates and interest ratesill affect the
Group's and the Companyd6s income or the value of their
manage market risk.

a) Foreign exchange risk

The Group and the Company are exmbgecurrency risk in relation to the sales and purchases carried out in a currency other
than thér functional currency. The most important currencies in which transactions are held are EUR and USD2&/sbawv
importanttransactions in Polish zloty

Over time, the Company and the Group hedge the greatest part of their estimated exposure to foreign currencies in relation
the anticipated sales and purchases, as well as to the receivables and liabilities in foreign currency. Group companies en
mainly into forward contracts with external counterparties so as to deal with the risk of the exchange rates varying, which
mainly expire within less than a year from the reporting date. When deemed necessary, these contracts are renewed uy
expiry.

Interest orall loans is denominated in Euro. The investments of the Group in other subsidiaries are not hedged, because the
exchange positions are considered to be-teng.

The summary quantitative data about t iskisaSfolowsp' s and t he
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GROUP

31.12.2021
Amounts in ,000 Euro

Trade and other receivables
Contract assets

Cash and cash equivalents
Loans and borrowings
Trade and ther payables
Contract liabilities

Derivatives for risk hedging (Nominal value)
Total risk

31.12.2020
Amounts in ,000 Euro

Trade and other receivables
Contract assets

Cash and cash equivalents
Loans and borrowings
Trade and other payables
Contrad liabilities

Derivatives for risk hedging (Nominal value)
Total risk

COMPANY

31/12/2021
Amounts in ,000 Euro

Trade and other receivigls
Contract assets

Cash and cash equivalents
Trade and other payables
Contract liabilities

Derivatives for risk hedging (Nominal val
Total risk

31.12.2020
Amounts in ,000 Euro

Trade and other receivables
Contract assets

Cash and cash equivalents
Trade ad other payables
Contract liabilities

Derivatives for risk hedging (Nominal value)
Total risk

usD GBP Other Total
2,822 - 30 2,851
3,312 6 - 3,318
(470) - - (470)
(23,702) (53) 3) (23,758)
- - (4,811) (4,811)
(18,038) (47) (4,785) (22,869)
(36,691) - - (36,691)
(54,729) 47) (4,785) (59,560)
UsD GBP Other Total
2,383 - - 2,383
175 - - 175
4,430 - - 4,430
(732) - - (732)
(966) (26) - (992)
(2,302) - - (2,302)
2,988 (26) - 2,962
(8,777) - - (8,777)
(5,789) (26) - (5,815)
uUsbD GBP Other Total
454 - 30 483
32 6 - 38
(21,274) (53) ?3) (21,330)
- - (4,811) (4,811)
(20,788) (47) (4,785) (25,620)
(36,691) - - (36,691)
(57,479) (47) (4,785) (62,311)
UsD GBP Other Total
618 - - 618
138 - - 138
24 - - 24
(1,803) (26) - (1,829)
(1,975) - - (1,975)
(2,998) (26) - (3,024)
(8,141) - - (8,141)
(11,139) (26) - (11,165)
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The following exchange rates have begplied during the year.

Average exchange rate Year end spot rate
2021 2020 2021 2020
USD 1.1827 1.1422 1.1326 1.2271

A reasonably possible strengthening (weakening) of USD against EUR as at 31 December would have affected th
measurement ofriancial instruments denominated in a foreign currency and would have also affected equity and profit or loss
by the amounts shown below. This analysis assumes that all other variables, in particular interest rates, remain constant &
ignores any impact dbrecast sales and purchases.

GROUP

Profit or loss Equity, net of tax
Amounts in ,000 Euro Strengthening Weakening Strengthening Weakening
2021
USD (10% movement in relation to EUR) 1,890 (2,310) 1,945 (2,377)
2020
USD (10% movement irelation to EUR) (330) 403 526 (643)
COMPANY

Profit or loss Equity, net of tax
Amounts in ,000 Euro Strengthening Weakening Strengthening Weakening
2021
USD (10% movement in relation to EUR) 1,890 (2,310) 1,945 (2,377)
2020
USD (10%movement in relation to EUR) 273 (333) 243 (297)

b) Interest rate risk

During the prolonged low interest period, the Company has adopted a flexible policy of ensuring that its interest rate risk

exposure is entirely at a variable rate. The interestrate pi | e of t h e -b&onmfinancigl hsrunmentstiseas e s t
follows:
GROUP COMPANY
Amounts in ,000 Euro 2021 2020 2021 2020
Variablerate instruments
Financial liabilities 109,171 109,900 108,701 109,168
109,171 109,900 108701 109,168

A reasonably possible change of 0.25% in interest rates at the reporting date would have increased/ dpepasedr(d
profit or loss by the amount shown below. This analysis assumes all other vairapkagicular foreign exchangate, remain
constant.

Profit or loss & Equity, net of tax

Increase by 0.25% Decrease by 0.25%
Amounts in ,000 Euro GROUP COMPANY GROUP COMPANY
2021
Financial liabilities (335) (333) 335 333
2020
Financial liabilities (497 (495) 497 495
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The Company does not use interegerswaps as hedging instruments under a fair value or cash flow hedge accounting model
and as a result the impact presented in the table above in profit or loss and equity is the same.

c) Derivatives assts and liabilities designated as cash flow hedges

The following table indicates the periods in which the cash flows associated with cash flow hedges are expected to occur:

2021
Expected cash flows

Carrying amount 1-6 months 6-3 months Total
Amounts in ,000 Euro
Forward exchange contacts
Assets 536 536 = 536
Liabilities 1,141 1,141 - 1,141

1,677 1,677 - 1,677

2,020
Expected cash flows

Carrying amount 1-6 months 6-3 months Total
Amounts in ,00 Euro
Forward exchange contracts
Assets 326 326 - 326
Liabilities - - - -

326 326 - 326

The table below provides information about the items designated as cash flow hedging instruments during the year and also &
at 31 December 2021 and tleeonciliation of hedging reserve.

Line item in the Amount
statement of Changesin reclasst
financial position the value of fied from Effect of
where the Balance the hedging hedging movement Balance
hedging atl instrument reserve in at 31
instrument is Januar  recognised to profit exchange Decemb
Carrying amount included y 2021 in OCI or loss rates er 2021
Amounts in ,000 Nominal Liabi -
Euro value Assets lities
Forward Derivatives
exchange 36,691 536 - (Assets & 326 (314) (756) 139 (605)
contracts Liabilities)

C.4. Risk of macroeconomic and famcial environment

The Group closely monitors and evaluates on a continuous basis the developments in the international and domes
environment and timely adapts its business strategy and risk magatgpoiicies in order to minimise the impact of the
macroeconomic conditions on its operations.

The macroeconomic and financial environment in Greece is showing clear signs of improvement while the cash flows from th
Company6s and t heacGriovupt'ise so paerreatniootn as i gnacroéconomimenvirgnmeatfag e c t
more than 90% of sales in 2021 were directed to international customers. This also minimises the liquidity risk which may
arise from any remaining uncertainty of the ecoimoemvironment in Greece.

d) Capital management

Groupmanagement 6s policy consists in maintaining a stron¢(
creditors and the market and enable the future development of its activities. GrougelMana monitors return on equity,
which is defined aset profits divided by total equity. Group Management also monitors the level of dividends distributed to
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holders of ordinary shares.

No changes were made to the approach adopted by the Group anohtpary concerning capital management during the

fiscalyear.

Total borrowing of the Group and the Company in relation to its equity on the reporting date is as follows:

GROUP COMPANY
Amounts in ,000 Euro 2021 2020 2021 2020
Total loans & borrowigs 109,171 109,900 108,701 109,168
Less: Cash andash equivalents (40,991) (20,675) (37,665) (16,226)
Net debt 68,180 89,225 71,036 92,942
Total Equity 129166 145,403 130,735 136,538
Debt to equity ratio 0.53 0.61 0.54 0.68

12. Inventories

GROUP

Amounts in ,000 Euro 2021 2020
Finished goods and merchandise 19,872 10,060
Semifinished goods 4,415 3,415
Raw and auxiliary materials 62,849 59,200
Spare parts 3,721 3,555
Consumables 1,694 1,656
Packaging materials 31 31
Total 92,582 77,917
COMPANY

Amounts in ,000 &0 2021 2020
Finished goods and merchandise 15,971 10,060
Semifinished goods 4,415 3,415
Raw and auxiliary materials 62,849 59,200
Spare parts 3,721 3,555
Consumables 1,694 1,656
Packagig materials 31 31
Total 88,682 77,917

Increasen the value of Finished Goods at Company level is attributed to the increased volume of hollow structural sections in
order to support the increased sales compared to the respective period of 2000 At | evel the increas
inventories bould be notedthat were purchasedrom another subsidiary of VIOHALCO Group to be resold to end
customers with whom no transactions had taken place during 2020.

Inventories are presented at thevéw between their acquisition cost or production eost net realisable value. Net realisable
value is considered to be the estimated selling price under normal business operations less the estimated costs trexjuired for
sale.

The cost of inventory thavas recognised as an expense in the cost of sathe @roup for the fiscal year ended December
31, 2021 amounts to EUR 156,364 thousand (2020: EUR 192,427 thousand), while the respective amounts for the Compa
stood at EUR 152,932 thousand and EUR,&84 thousand, respectively (Note 25).

At December 3, 2021 the net realisable value of certain finished goods was lower than their production cost, and as a result a
impairment loss of EUR 118 thousand was recorded for both the Group and the Corhpargsifective amount on 31
December 2020 stood at EWR6 thousand).
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13. Trade and other receivables

GROUP
Amounts in ,000 Euro 2021 2020
Current assets
Trade receivables 30,997 28,585
Less: Provisions for impairment (22,189) (20,523)
8,808 8,062
Receivables from related parties 15,681 15650
Current tax assets 166 227
Other receivables 706 202
Other debtors 2,009 1,694
18,562 17,773
Total 27,371 25,835
Non-current assets
Non-current receivables 514 739
Total 514 739
COMPANY
Amounts in ,000 Euro 2021 2020
Current assets
Trade receivables 30,607 28,221
Less: Provisions for impairment (22,189) (20,523)
8,418 7,698
Receivables from related parties 14,382 14,756
Current tax assets - 175
Other receivables 1,564 1,285
Other debtors 706 202
16,653 16,419
Total 25,071 24,116
Non-current assets
Non-current receivables 476 703
Total 476 703

Credit and market risks and impairment losses

During 2010, the Company initiaté Greece and Dubai legal actions against a formdomes in the MiddleEast regarding

the recovery of an overdue receivable of USD 24.8 million (EUR 22 million as at 31 December 2021), plus legal interest.
Following a series of court proceedings, thebBiuCourt of Cassation issued its final judgment whiglked to reject any
counterclaim of the former customer and to confirm the amount due to the Company. In order to recover this long overdu
balance, the Company has recently initiated the enforcenmeoéqures against the assets of the former custoratiatk

located within any of the countries, where such judgment is enforceable (i.e. various other countries in the MiddledEast). As
31/12/2021 the Company has recorded an impairment loss for @ilfabtes while it pursigall actions required for clelcting

the entire amount of this receivable.

I nformation about Companyds exposure to credit and marKk
included in Note 11.
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14. Derivatives

The following table sets out the carrying amoundledfivatives for both the Group and the Company:

GROUP

At 31 December
Amounts in ,000 Euro 2021 2020
Non-current assets
Other contracts 944 871
Total 944 871

Current assets
Forwards for cash flow hedging 536 326

Total 536 326
Current liabilities

Forwards for cash flow hedging

1,141 -
Total 1,141 -
COMPANY
At 31 December
Amounts in ,000 Euro 2021 2020
Current assets
Forwards for cash flow hedging 536 326
536 326
Current liabilities
F f flow hedgi
orwards for csh flow hedging 1141 i
1,141 -

Hedge accounting
The Company has derivative financial instruments to hedge cash flows. Themabotiened derivative financial instruments
cover risks from fluctudgons of foreign exchange rates.

The maturity and thenominal value of derivatives held by the Company match the maturity and nominal value of the
underlying assets / liabilities (hedged items).

Derivatives held by the Company concern foreign exchangeafds to hedge the risk from the change in exchaageof US

Dollar (i.e. the currency to which the Company is mainly exposed). Such hedges are designated as cash flow hedges given tl
foreign exchange forwards are used for hedging foreign exchargemnighe forecasted sales of goods or purchase of
mateials.

Derivatives are recognised when the Company enters into the transaction in order to hedge highly probable transactions (ce
flow hedges).

Cash flow hedge

The effective portion of change in favalue of derivatives designated as a cash flow heddgeecognised in other
comprehensive income (OCI), under f@AHedging Reserveo. An
loss.

The amounts recorded i nsifigdHoetheConsaidat®ieSsaementeod ProéitroreLosshe perical s
when the hedged event occurs, i.e. at the date when the forecast transaction which constitutes the object of the hedge tc
place or the hedged item affects profit and loss.
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When a hedgéem is sold or when the hedging proportion no longeets the hedge accounting criteria, hedge accounting is
di scontinued prospectively, the amounts recorded in 6H
Consolidated Statement Bfofit or Loss when the hedged asset affects prafilssses.

In the case of a hedge on a forecast future transaction which is no longer expected to be realised, the amounts recordec
6Hedging reserved are recl amditoflessed t o the consolidated s

The change in fair value recognised equity under cash flow hedging as of 31 December 2021 will be recycled to the
company and consolidated statement of profit or loss during 2022, as all the forecast transactions will take plaedgadhe
items will affect profit or loss in 2022.

The Group examines the effectiveness of the cash flow hedge at inception (prospectively) by comparing the critical terms o
the hedging instrument with the critical terms of the hedged item, and thererat reporting date (retrospectively) the
effectivenes®f the cash flow hedge is examined by applying the dollar offset method on a cumulative basis.

The Groupbs results from the hedging acti vi bdlowdorfor@agnor de

exchange contr achitGositn off Resvaelneusedtd. alnhde amounts recogni sed
profit or loss are the following:

For the year ended 31 December

Amounts in ,000 Euro 2021 2020
Gain / (loss)pn foreign exchange forwards 1,162 (262)
1,162 (262)

Derivatives related to Bellville Tube Company

Based on the share purchase agreement signed in 2020, the shareholders of Bellvile Tube Company (see note 21) gran
CPW America with a call optiorot pur chase (herei naf t e utstahding tapital stpck of Balvillé t h
Tube Company. The calculation of the purchase price prescribed in the call option is based on a predetermined formula. Tl
exercise period for the call option staih 2022 and expires in 2025. Upon the exerciseet#il option CPW America will

own 100% of outstanding capital stock of Bellville Tube Company.

In addition, the purchase agreement prescribes that if CPW America does not exercise the call opbed dbsve, CPW
America shal/l h apvtei otnhde) , o pbtuito nn o(ti ptuhte oo 2026 tp aequire BellvilledTube i n g
Company6s shareholders to redeem al/l shares of Becefovi | | «
the redeemed shares if the put option is egectvill be USD 3.3 million, i.e. equal to the amount initially disbursed.

The options (call option and put option) described above were recognised in the Group's Statement of Financial Positior
Basedon the inputs used in order to determine the fainealf the call and put options, such options are categorised as Level

3. The options are valuated in USD and based on year end exchange rates, their valuation amounted to EUR 944 thousa
Their valuaton was based on a widely acceptable pricing model adethgy considering the complexity of the underlying
share purchase agreement.

The basic data/inputs that have been used in the valuation model are the following:
i fair value of the stake held in Bellld which, in turn, depends on the expected turno#E&iTDA margins and
Bellvillebds future needs for working capital:;
1 applicable risk free rate;
1 probability of default of the counterparty.

With respect to the fair values of the call and put optionsorebly possible changes at the reporting date toobriee
significant unobservable inputs stated above, keeping other inputs constant, would have the following effect:
1 If risk free rate was higher by 1%, then the fair value of options would be lowedBy6 thousand or 0.6%.
1 If the fair value of the holdig was higher by 10%, then the fair value of options would be lower by EUR 146
thousand or 15.3%.
T I f the counterpartyés probability of def auldwerbywEUR hi g
255 thousand or 26.6%.
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15. Cash and cash eaivalents

GROUP

Amounts in ,000 Euro 2021 2020

Cash on hand 1 45
Bank deposits 40,989 20,630
Total 40,991 20,675
COMPANY

Amounts in ,000 Euro 2021 2020

Cash on hand 1 2
Bank deposits 37,664 16,225
Total 37,665 16,226

Shortterm deosits of the Group and the Company have a term less than 90 days and are available for use.

16. Share capital and reserves
A. Share capital

On 31 December 2021, the share capital of the Company amdoridR 78,306,301 divided into 26,725,700 shares with
nominal value of EUR 2.93 each. The share capital of the Company remained unchanged compared to 2020.

On 31 December 2020 the share capital of WTT amounted to PLN 2,783,750 divided into 55,658 Wisharenominal value
of PLN 50 each. The share capiof WTT remained unchanged compared to 2020.

On 31 December 2021 the share capital of CPW America amounted to USD 500,000 divided into 5,000 shares with a nomin
value of USD 100 each. The shareitapf CPW America remained unchanged compared t®.202

B. Nature and purpose of reserves

I.  Statutory reserve:

Pursuant to Greek company law (article 158 of Law 4548/2018), companies are obliged to allocate each year at least 5% of t
annual net profg to their statutory reserve, until this reserve eqjuala t |l east 1/ 3 of the compan
may be used to cover losses following a decision of the Ordinary General Meeting of Shareholders and consequently cannot
used for any othegsurpose.

II.  Hedging reserve:
The hedging reserve inclad the effective portion of the cumulative net change in the fair value of hedging instruments used
in cash flow hedges pending subsequent recognition in profit or loss as the hedged cash flowsfiffacioss.

1. Tax-exempt reserves:
Tax exempt resergemainly concern:

1 reserves that are formed from prigeriod net profits, which, pursuant to incentive laws that are in effect each time,
are not taxed because they were used for the acquisition afgpiedequipment;

1 reserves that were formed from pallif nondistributed net profits of each fiscal year that come from income
exempted from taxation and income taxed by special laws with the exhaustion of the tax liability.

The aforementioned reservesynbe capitalised and distributed (after the restmdithat may apply each time are taken into
consideration) following a decision of the Ordinary General Meeting of shareholders. In case these reserves are th&ributed,
Company will be required toay the related tax.
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V. Translation reserve:
The transldon reserve comprises all foreign currency differences arising from the translation of the financial statements of

foreign operations.

C. Reconciliation of reserves

GROUP
Statutory Hedging Tax-free Translation Total
) reserve reserve reserves reserve
Amounts in ,000 Euro
Balance at 01 January 2020 809 131 19,961 240 21,140
Other comprehensive income, net of tax - 108 - (809) (701)
Balance at 31 December 2020 809 238 19,961 (569) 20,439
Balance at 01 January 2021 809 238 19,961 (569) 20,439
Other comprehensive income, net of tax - (828) - 274 (554)
Balance at 31 December 2021 809 (590) 19,961 (295) 19,885
COMPANY
Statutory .
. reserve Hedging reserve  Tax-free reserves Total
Amounts in ,000 Euro
Balance at 01 January 2020 809 131 19961 20,901
Other comprehensive income, net of tax - 108 - 108
Balance at 31 December 2020 809 238 19,961 21,009
Balance at 01 January 2021 809 238 19,961 21,009
Other comprehensive incomegt of tax - (828) - (828)
Balance at 31 December@1 809 (590) 19,961 20,181
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17. Loans and borrowings

A. Overview

GROUP COMPANY

At 31 December At 31 December
Amounts in ,000 Euro 2021 2020 2021 2020
Long-term borrowing
Unsecured banlobns 5,219 10,771 5,219 10,536
Secured bond issues - 11,152 - 11,152
Unsecured bond issues 36,786 22,025 36,786 22,025
Total 42,005 43,948 42,005 43,712
Finance lease liabilitiesLong term 974 1,041 619 651
Total long-term debt 42,979 44,989 42,624 44,363
Short-term borrowing
Unsecured bank loans 53,700 44,279 53,700 44,279
Current portion of longerm unsecured bank loans 5,407 5,411 5,407 5,411
Current portion of longerm secured bond issues - 5,569 - 5,569
Current potion of longterm unsecured bond issues 6,628 9,177 6,628 9,177
Total 65,734 64,436 65,734 64,436
Finance lease liabilitiesShort term 458 474 343 368
Total short-term debt 66,192 64,911 66,077 64,805
Total borrowing 109,171 109,900 108,701 109168
Short term unsecured bank loaa® predominatey r evol ving credit facilities, wh

needs for specific ongoing projects on 31 December 2021.

I nformation about the Company 0ts, foeigndcurrertyeanddiquality piskssis irechdabis u r
Note 11.

The maturities of nowurrent loans are as follows:

GROUP COMPANY
At 31 December At 31 December
Amounts in ,000 Euro 2021 2020 2021 2020
Between 1 and 2 years 20264 15,818 20,140 15,515
Between 2 and 5 years 22603 27,252 22,484 27,048
Over 5 years 112 1,919 - 1,800
Total 42,979 44,989 42,624 44,363
The effective weighted average interest rates of thae mai
the reporting date are as follows:
GROUP COMPANY
2021 2020 2021 2020
Amounts in ,000 Euro Carrying Interest Carrying Interest Carrying Interest Carrying Interest
amount rate amount rate amount rate amount rate
Bank loans (nosturrent) 10,625 1.95% 16,182 1.94% 10,625 1.95% 15,947 1.95%
Bank loars (current) 53,700 3.39% 44,279 3.56% 53,700 3.39% 44,279 3.56%
Bond issues 43414 2.61% 47,923 3.09% 43,414 2.61% 47,923 3.09%

Factoring with recourse - - - -

During 2021 the Company fullyepaid longterm loans containing clauses. Thereforeat31/12/2021 the Company had no
debts involving clauses the violation of which could force the Company to repay the loans earlier than their contractual term
Mortgages and pledges in favour of bahka d been recorded on t hdeequpoentitercayryng pr o
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amount of assets mortgaged or pledged as at 31/12/2020 was EUR 40 million.

During 2021, Corinth Pipeworks obtained new lgagn loans of EUR 21.5 million and repaid letggmand shorterm loans
of EUR 23 million. More specifilly the Company obtained the following bond loans from domestic systemic banks:
1 Aloan of EUR 7 million for 5 years
1 Aloan of EUR 4.52 million for 5 years
1 Aloan of EUR 10 million for 2 years. The pdipal was used to repay lostigrm loans maturing durin2021. Group
Management intends to negotiate with the issuing bank the extension of the loan's repayment term.

The borrowing profile of both the Company and the Group was thus further improved. R08mtgtotal borrowing of the
Group and the Companymained invariable in essence compared to last year.

As at the reporting date the Group's average borrowing cost amounted to 2.93% compared to 3.33% as at 31/12/2020.

B. Reconciliation of movements of kbilities to cash flows arising from financing activities

GROUP
2021 2020
Loans & Lease Loans & Lease
Amounts in ,000 Euro borrowi liabilitie borrowin liabilitie
ngs S Total gs s Total

Balance at 1 January 108,384 1,516 109,900 178,066 1,389 179,455
Changes from financing activities:
Loans received 21,764 - 21,764 15,686 - 15,686
Repayment of borrowings (22,986) - (22,986) (85,759) - (85,759)
Repayment of lease principal - (466) (466) - (586) (586)
Total changes from financing activities (1,222) (466) (1,687) (70,073) (586) (70,659)
Other changes:
Accrued interest 3,139 67 3,205 6,126 54 6,180
Interest paid (3,152) (67) (3,219) (6,684) (54) (6,738)
Interest capitalised 1,043 - 1,043 967 - 967
New lease liabilities - 470 470 - 1,012 1,012
Leaseexpiry - (125) (125) - (256) (256)
Other movements (461) (2) (463) - - -
Foreign exchange gains/(losses) 9 39 47 a7 (44) (61)

577 381 958 391 713 1,105
Balance at 31 December 107,739 1,432 109,171 108,384 1,516 109,900
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COMPANY
Amountsm ,000 Euro 2021 2020
Loans & Loans &
borrowi Lease borrowing Lease

ngs liabilities Total S liabilities Total
Balance at 1 January 108,149 1,019 109,168 178,066 988 179,054
Changes fromfinancing activities:
Loans received 21,520 - 21,520 15,434 - 15,434
Repayment of borrowings (22,986) - (22,986) (85,759) - (85,759)
Repayment of lease principal - (370) (370) - (385) (385)
Total changes from financing activities (1,466) (370) (1,836) (70,326) (385) (70,710)
Other changes:
Accrued interest 3,139 - 3,139 6,126 - 6,126
Interest paid (3,152) - (3,152) (6,684) - (6,684)
Interest capitalised 1,043 - 1,043 967 - 967
New lease liabilities - 440 440 - 478 478
Lease expiry - (125) (125) - (63) (63)
Other movements 27 (2) 25 - - -

1,056 313 1,369 409 416 824
Balance at 31 December 107,739 962 108,701 108,149 1,019 109,168
18. Income tax
a) Amounts recognised in profit or loss

GROUP COMPANY
Armounts in ,000 Euro 2021 2020 2021 2020
Current tax éxpense)/ credit 4) (32) = -
Deferred tax (expense)/ credit (760) (1,704) (3,375) (1,778)
Income tax (expense)/ credit (764) (1,736) (3,375) (1,778)
b) Reconciliation of applicable tax rate
GROUP COMPANY
Amounts in ,000 Euro 2021 2020 2021 2020
Book profit/(loss) before tax (14,914) 555 (1,558) 574
Tax rate in Greece
Tax rate in the country of tt
Tax using the domestic tax rate in Greece 3,281 (128) 343 (133)
(2020:24%, 2019: 24%).
Non-deductibé expenses for tax purposes (952) (506) (848) (291)
Tax-exempt income 0 384 - -
Effect of tax rates in foreign jurisdictions (129) 1 = -
Currentyear losses for which no deferred tax asset isgrsed Tax - (13) - -
Change in tax rate or compositi of new tax 1,649 - 1,649 -
Other taxes (28) (120) (15) -
Tax of permanent differences (172) - = -
Reversal of deferred tax assets (4,413) (1,070) (4,505) (1,070)
Adjustment for prior year irame tax = (284) - (284)
(764) (1,736) (3,375) (1,778)

Effective tax rate 5% -313% 217% -310%

According to Greek Law 4799/2021, the corporate income tax rate for legal entities in Greece is set to 22% for fis@l year 20
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(2020: 24%).

The effective income tax rate of the Group was affectedsalerably by the recalculation of deferred taxation following the
change in tax rate in Greece, and by the reassessment of tax losses recoverability set off against tax assets dowiirggthe foll
yeas, which led to the derecognition of deferred taxetssen tax losses which had been recognised over previous years.
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c) Movement in deferred tax balances

GROUP

Change in tax rate

Balance at 31 December

Amounts in ,000 Euro Recqgnised Recognised in . Recognised in .
Balance in Recognised Change in Deferred Deferred
atl Statement Comortgr?(ransive Gains',:/gosses) Other in profit or Comortgﬁénsive accounting ba’I\I:r:ce tax tax
2021 January  of Profit Iﬁcome loss Iﬁcome policy assets liabilities
and Loss

Property, plant and equipment (18522) (2,070) - - - 1,744 - - (18,848) - (18,848)
Intangible assets 404 (158) - - - (21) - - 226 226 -
Rightof-use assets (5) - - - - - - - (5) - (5)
Thin-cap interest 3,581 24 - - - (300) - - 3,304 3,304 -
Derivatives (68) (33) 257 - - 3 (15) - 143 143 -
Inventories 7580 (2,845) - - - (1,119) - - 3,616 3,616 -
Loans and borrowings (331) 240 - - - 16 - - (75) - (75)
Employee benefits 213 12 11 - - (18) - - 219 219 -
Provisions 193 2,659 - 119 - (20) - - 2,951 2,951 -
Deferred income - 2 - (0) - - - - 2 2 -
Contract assets (11,450) 3,693 - - - 1,372 - - (6,384) - (6,384)
Others (678) 4 - (133) - 25 - - (781) - (781)
Carryforward tax losses 4,340 (3,937) - - - (34) - - 369 369 -
If"’f‘x assets / (liabilities) before set (14,744) (2,409) 268 (14) - 1,649 (15) - (15264) 10,830 (26,094)
Setoff tax (8,239) 8,239
Net tax assets/(liabilities) (15,264) 2,591 (17,855)
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Amounts in ,000 Euro

Balance

Recognised

Recognised in

Change in

Balance at 31 Deamber

. ' Other FX . Net Deferred tax Deferred tax
atl in profit or Comprehensive Differences Others accou_ntmg balance assets liabilities

2020 January loss Income policy

Property, plant andgeiipment (17,133) (1,389) - - - - (18,522) - (18,522)
Intangible assets 527 (122) - - - - 404 404 -
Rightof-use assets (12) 7 - - - - (5) - (5)
Thin-cap interest 2,817 764 - - - - 3,581 3,581 -
Derivatives (29) (26) (24) - - - (68) - (68)
Invenories 7580 - - - - - 7,580 7,580 -
Loans and borrowigs (488) 158 - - - - (331) - (331)
Employee benefits 596 @) 3 - - (379) 213 213 -
Provisions 357 (164) - Q) - - 193 193 -
Contract assets (13,385) 1,935 - - - - (11,450) - (11,450)
Others (665) 93 - (96) (10) - (678) - (678)
Carryforward taxosses 7,293 (2,953) - - - - 4,340 4,340 -
Tax assets / (liabilities) before sebff (12,533) (1,704) (20) (97) (20) (379) (14,744) 16,310 (31,054)
Setoff tax (16,298) 16,298
Net tax assés/(liabilities) (14,744) 12 (14,755)
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COMPANY

Amounts in ,000 Euro

Recognised in

Change in tax rate

Recognised in

Balance at 31 December

Balance Recognlsed Other Recogplsed Other Net Deferred Deferred
atl in profit or c . Others  in profit or . tax
omprehensive Comprehensive balance tax assets . ...
2021 January loss Income loss Income liabilities
Property, plant and equipment (18,617) (2,062) - - 1,744 - (18,935) - (18,935)
Intangible assets 404 (158 - - (21) - 226 226 -
Rightof-use assets (5) - - - - - 5) - (5)
Thin-cap interest 3,581 24 - - (300) - 3,304 3,304 -
Derivatives (68) (33) 257 - 3 (15) 143 143 -
Inventories (5,380) (2,845) - - (1,119) - (9,344) - (9,344)
Loans and baowings (331) 240 - - 16 - (75) - (75)
Employee knefits 213 12 11 - (18) - 219 219 -
Provisions 191 (38) - - (20) - 133 133 -
Contract assets 1,493 3,693 - - 1,372 - 6,558 6,558 -
Others (652) 81 - - 25 - (546) - (546)
Carryforward &x losses 4,340 (3,937) - - (34) - 369 369 -
Tax assets / (liabilities) before sebff (14,831) (5,025) 268 - 1,649 (15) (17,953) 10,952 (28,906)
Setoff tax (10,952) 10,952
et tax assets/(liabilities , - ,
N /(liabiliti 17,953 17,953
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Amountsn EUR

Balance at 31 December

Iiealance at Recqgnised in Recognised in Others ;Z%E%(Er']g Net balance Deferred tax De_fer_rg_d tax
anuary profit or loss OCl ! assets liabilities
2020 policy

Property, plant and equipent (17,228) (1,389) - - - (18,617) - (18,617)
Intangible assets 527 (122) - - - 404 404 -
Right-of-use assets (12) 7 - - (5) - (5)
Thin-cap interest 2,817 764 - - - 3,581 3,581 -
Derivatives (29) (26) (24) - - (68) - (68)
Inventories 7564 (12,943) - - - (5,380) - (5,380)
Loans and borrowings (488) 158 - - - (331) - (331)
Employee benefits 596 ©) 3 - (379) 213 213 -
Provisions 355 (164) - - - 191 191 -
Contract assets (13,377) 14,869 - - - 1,493 1,493 -
Others (669) 28 - (10) - (652 - (652)
Carryforward tax losses 7,293 (2,953) - - - 4,340 4,340 -
Tax assets / (liabilities) before sebff (12,643) (1,778) (20) (20) (379) (14,831) 10,221 (25,052)
Setoff tax (10,221) 10,221
Net tax assets/(liabilities) (14,81) - (14,831)
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According to the provisions of tigcles 49 and 72 of Greek Law 4172/2013 concerning thin capitalisation, net interest
expense is deductible from current yeards tax peseetladt s, [
with future tax profits without time limitans.

During 2021, deferred tax asset recognised elated to thin capitalisation remained unchanged compared to last year.
19. Employee benefits

According to IFRS, the liabilities of the Group and the Camptowards social security funds of their employaessalit
into definedcontribution and definetienefit plans.

According to the Greek Labour Law employees are entitled to compensation when dismissed or retired, the level of which is
related to emploge salary, length of service and the mode of depaftlismissal or retirement). Employees who resign or

are dismissed on specific grounds are not entitled to compensation. The compensation payable in the case of retirement i
40% of the amount which wadilhave been paid for unjustified dismissal. The lefetompensation finally paid by the

Group or the Company is determined by taking into account the employee's length of service and salary.

A liability is considered related to defined contribution glavhen the accrued part thereof is regularly accouioted his
practice is similar to the practice under current Greek law, in other words payment to insurance funds of employer
contributions for the length of employee service.

For pension plans fallingnto the defined benefit category, the IFRSs haveaghin requirements concerning the valuation
of the current liability and the principles and actuarial assumptions which have to be followed to assess the lialiilgy deriv
from those pension plan$he obligation which is posted is based on the pregecinit credit method which calculates the
current value of the accrued obligation.

The staff leaving indemnities were computed in an actuarial study. The following tables set out the composition of ne
expenditure for the relevant provision posted thiopgpfit or loss and equity for the years 2021 and 2020 respectively.

A. Changes in the present value of the liability for the Group and the Company

For the year ended 31 December

Amounts in ,000 &o 2021 2020
Balance at 1 January 886 2,482
Change in accounting policy - (1,581)
Restated balance at 1 January 886 901
Amounts recognised in profit or loss
Current service cost 144 131
Past service cost 9) 15
Settlement/curtailment/telimation loss 1,112 677
Interest cost 3 7
1,249 830

Amounts recognised in OCI
Remeasurement loss/(gain)
- Actuarial loss/(gain) arising from:

Demographic assumptions 15 -
Financial assumptions 121 25
Experience adjustments (84) (20)

52 14

Other movements
Benefits paid (1,319) (859)
Balance at 31 December 869 886
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B. Actuarial assumptions

The main assumptions on which the actuarial study was based to calculate the provision are as follows:

2021 2020
Discaunt rate 0.20% 0.30%
Price inflation 2.10% 1.25%
Future wage increase 2.60% 1.65%
Plan duration (in years) 7.45 15.88

C. Sensitivity analysis

Potential changes to one actuarial assumption on the reporting date, while all other assumptionsorestaaity would
affect the defined benefit liabilityybthe amounts shown below.

Amounts in ,000 Euro 2021 2020
Decrease Increase Decrease

Discount rate (0.5% movement) 33 (191) 211

Future salary growth (0.5% movement) (32) 208 (195)

D. Expected maturity analysis

The expected nediscounted cash flows of defined benefit plans for the Group and the Company are analysed as follows:

Amounts in Euro 2021 2020
Up to 1 year 28 7
Between 1 and 2 years 24 56
Between 2 and 5 years 156 143
Over 5 years 674 704
Total 882 910
20. Personnel fees
GROUP

For the year ended 31 December
Amounts in ,000 Euro 2021 2020
Salaries and wages 12,985 16,984
Social security expenses 2,639 3,699
Retirement cost of definecbntributionplans 72 78
Retirement cost of defineoenefit plais 1,249 830
Other employee benefits 1,577 1,084
Total 18,523 22,675
Employee benefits can be broken down as follows:

For the year ended 31 December
Amounts in ,000 Euro 2021 2020
Cost of sales 12,738 15,459
Distribution expenses 2,988 4,045
Administrative expenses 2,797 3,171
Capitalised salaries in assets under construction = -
Other expenses = -
Total 18,523 22,675

The personnel employed by the Group on 31 Dece®2t numbered 447 persons (2020: 500).
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COMPANY

Amounts in ,000 Euro

Salaries and wages

Social security expenses
Provisions for termination benefits
Other employee beffits

Total

Employee benefits can be broken down as follows:

Amounts in ,000 Euro

Cost of sales

Selling and distribution expenses
Administraive expenses

Total

For the year ended 31 December

2021 2020
12314 15,212
2,611 3,613
1,249 830
1519 1,000
17,693 20,656
For the year ended 31 December
2021 2020
12,738 15,459
2158 2,026
2,797 3,171
17,693 20,656

The personnel employed by the Company on 31 December 2021 numbered 440 persons (2020: 491).

21. Provisions

During the year there was no movement of the {targ provisions for both the Company and the Urgexcept for the

Provisions for Employee Benefitsohé 19).

Movement of shorterm provisions is presented in the table below:

Amounts in Euro

Balance at 1 January 2020
Reclassifications
Balance at 31 December 2020

Balance at 01 January 2021
Additional piovisions of the fiscal year
Foreign exchange gains/(losses)
Balance at 31 December 2021

22. Trade and other payables
GROUP

Amounts in ,000 Euro

Suppliers

Notes payable

Insurance &ension fund dues
Amounts owed to related parties
Sundry creditors

Accrued expenses

Other taxes and duties

Total

COMPANY

Note

25

GROUP COMPANY
12,842 :
568 .
13,410 .
2021 2020
33404 24,555
65,510 22,400
688 875
6,989 2,667
1,521 1,027
11,664 5,748
64 -
119,840 57,273
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Amounts in ,000 Euro 2021 2020

Suppliers 33,411 24544
Notes payable 65,510 22,400
Insurance & pension fund dues 688 875
Amounts owed to related parties 4,581 3,770
Sundry creditors 1,521 1,027
Accrued expenses 11,639 5,509
Other taxes anduties 59 -
Total 117,409 58,125

The increase ofdbilities towards Suppliers of the Group and the Company as at 31 December 2021 is mainly attributable to
the increased liabilities towards suppliers of raw materials generated by orders made dudsgféw months of 2021 as a
result of indieasedactinity during Sush period compared to the respective period of 2020.

23. Sales

1. Significant accounting principles

Revenue is measured based on the consideration specified in a contractustomer and excludes amounts collected on
behalf ofthird parties. The Group recognises revenue when it transfers control over a product or service to a customer.

For a detailed description of the relevant accounting policy, please refer to Note 4.3.

2. Nature of goods and services

Steel pipes projects

The Group produces and sells customised products to customers mainly for onshore and offshore pipelines for oil and gas
transportation and casing pipémder the terms of the contracts and due to thh Hegree of customisation, these products
havenoakr nati ve use, since they are produced according to
payment for performance completed to date if the contract is terminated by theaustanother party for reasons other

than the Company failure to perform as promised. Revenue from such projects is therefore recognised over time.

Hollow structural sections

These steel products are primarily used in the construction sector and dreasusgructural components in metal
constructions. Fosales of such products, revenue is recognised at a point of time, when the control of the goods sold has
been transferred.

3. Disaggregation of income

In the following tables revenue is disaggregategtimary geographical market, major products and semiies and timing
of revenue recognition.
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Geographical allocation in primary markets

GROUP COMPANY
Amounts in ,000 Euro 2021 2020 2021 2020
Greece 21,585 19,952 21,585 19,952
Other European klon countries 134,361 228,636 134,361 228,636
OtherEuropean countries 16360 4,722 16,360 4,722
Other countries 1,922 - 103 -
Israel 40,030 - 40,030 -
America 14,870 48,449 12,526 46,737
Africa 800 8,065 800 8,065
229,927 309,825 225,764 308112
Product categories
GROUP COMPANY
Amounts in000 Euro 2021 2020 2021 2020
Steel pipes 141,775 264,680 140,749 264,449
Hollow structural sections 59,511 25,815 59,511 25,815
Sales of raw materials and other products 28,641 19,330 25,503 17,849
229,927 309,825 225,764 308,112
Timing of revenue recognition
GROUP COMPANY
Amounts in ,000 Euro 2021 2020 2021 2020
Revenue recognised over time 141775 265,350 140,749 264,883
Revenue recognised at a point in time 88,152 44 475 85,015 43,230
229,927 309,825 225,764 308,112

Revenue exgcted to be recognised in the future related to performance obligations that are unsatisfied (or partially
unsatisfied) at the reporting date amounts to EUR 32.4 million for the Group and the Congpeayively. This amount is
expected to be recognisedrihg 2022 based on the time schedules included in the open contracts as of 31 December 2021.
24. Contract Assets and liabilities

The following table provides information about contract assets and colitzlities with customers:

GROUP COMPANY
Amouns in ,000 Euro 2021 2020 2021 2020
Contract assets 30,528 10,002 30,528 9,965
Contract liabilities 4,811 7,631 4,811 7,304

The timing of revenue recognition, billings and cash collections résudilled accounts receivable, unbilled receivables
(contract assets), and customer advances (contract liabilities).

For products and services for which revenue is recognised over time such as energy projects, amounts are billed as work
progresses in aocdance with agreedpon contractual terms, either upachievement of contractual milestones, or at the
final delivery and acceptance of the manufactured items.

Generally, billing occurs subsequent to revenue recognition for customised products\érek gegrformed over time
resulting in contract assetdowever, when advances from customers are received before revenue is recognised, a contract
liability is recognised.

For revenues recognised at a given point in time, billing takes place at thdirsenwveith revenue recognition or within a
short periodrom such recognition.
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Significant changes in balances of contract assets and contract liabilities for the reporting period are as follows:

GROUP

Amounts in ,000 Euro
Balance at 01 January 2021

Foreign exchange gains/(losses)

Increases due to fulfilment of performance obligations

Increases due to cash received, excluding amounts recognised as reve
during the period

Revenue recognised and included in the cahtiabilities during the period

Contract assets recognised during the period and transferred to trade
receivables

Balance at 31 December 2021

COMPANY

Amounts in ,000 Euro

Balance at 01 January 2021

Increases due to fulfilment of performance obligations

Increases due to cash received, excluding amounts recognised as reve
during the pdaod

Revenue recognised and included in thetact liabilities during the perioc

Transfers from contract assets recognised at the beginning of the perio
trade receivables

Balance at 31 December 2021

Contract costs

Management expects that fees, commissi&nether costs associated with obtaining contracts for energy projects are

recoverable.

GROUP

Contract assets

Contract liabilities

10002 7,631
7 (51)
30,528 -

- 4,811

- (7,581)
(10,008) -
30,528 4,811

COMPANY

Contract assets

Contract liabilities

9,965 7,304
30,528 :
- 4,811

- (7,304)
(9,965) -
30528 4,811

In addition, costs to fulfil a contract are capitalised if they are directly associated with the project camdraate

recoverable. Such contract costs may inclodderials used for tests necessary for the production, labour costs, insurance

fees and other costs necessary to fulfil performance obligations.

Contract costs of obtaining or fulfilling a contract aspensed to cost of sales when the related revemeedgnised.
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The table below presents contract costs for the Company and the Group.

Amounts in ,000 Euro 2021 2020

Costs for obtaining contracts = 0

Costs for fulfilling contractual terms = 167
0 167

During 2021, there was no impairment in tiela to contract costs for the Company and the Group.
25. Income and expenses

A. Expenses by nature

GROUP
Amounts in ,000 Euro For the year ended 31 December
Note 2021 2020

Cost of inventories recaoised as an expense 156,364 192,427
Employee benefit 20 18,523 22,675
Energy 2,003 2,884
Depreciation and amortisation 5,6,7 8,860 9,032
Taxes 413 419
Insurance premiums 2,610 4,762
Rent 368 502
Transportation of materials and products 16,933 22,044
Third-party fees 9,425 31,633
(Profit)/Lossfrom derivatives (1,162) 262
Commissions 3,086 2,765
Foreign exchange gains/(losses) 1,487 938
Maintenance expenses 2,815 4,531
Travel expenses 1,142 1,278
Other expenses 1,756 2,253
Total cost of sales, selling & distribution and administraive expenses 224,624 298,404
COMPANY

For the year ended 31 December
Amounts in ,000 Euro Note 2021 2020
Cost of inventories recognised as an expense 152,932 192,884
Employee benefits 20 17,68 20,656
Energy 2,003 2,884
Depreciation and amosttion 5,6,7 8,755 8,922
Taxes 413 414
Insurance premiums 2,596 4,743
Rent 368 424
Transportation of materials and products 16,933 22,044
Third-party fees 9,771 31,806
(Profit)/Loss from dewatives (1,162) 262
Commissions 3,086 2,765
Foreign exchange gains/(losses) 1487 938
Maintenance expenses 2,787 4,520
Travel expenses 1,096 1,259
Other expenses 1,678 2,187
Total cost of sales, selling & distribution and administrative expense 220,438 296,709
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The Company significantly investa research and development in order to continuously bring szalded products and
services to the market and improve production processes, as well as to promote materials recycling and the pfoper use
natural resources. The aggregate amount of rdsemnd development expenditure recognised as an expense for 2021
amounts to EUR 873 thousand and has been charged to the Cost of goods sold.

B. Other income

GROUP

For the year ended 31 December

Amaunts in ,000 Euro 2021 2020
Grants of the year - 18
Depreciation of grants received 77 18
Rental income 19 17
Income from third party activities - 30
Income from expenditure {i@voicing 1,375 773
Indemnities 168 -
Initial recognition of riglts to holdings in equitaccounted investees = 936
Other 520 72
Other income 2,159 1,865

COMPANY

For the year ended 31 December

Amounts in ,000 Euro 2021 2020
Grants of the year - 18
Depreciation of grants received 77 18
Rental income 19 17
Income from third party activities - 30
Income fom expenditure Fvoicing 1,025 773
Indemnities 168 -
Others 520 71
Other income 1,809 928
C. Other expenses
GROUP

For the year ended 31 December
Amounts in ,000 Euro 2021 2020
Lossfrom write-offs of property, plant & equipment = 48
Provision for antidumping duty rates 12,842 -
Expenses recharged 1296 745
Other 224 467
Other expenses 14,363 1,260

On February 8, 2022, the US Department of Commerce (DoC) published it fasults in the administrative proceedings
conducteby t he DoC for the period from April 19, 2019 throu
(AADO) order on | arge diameter wel ded pi pieed forLtieWWOR anf r o n
antidumping duty rate of 41.04 pent based on total adverse facts available (AFA) for mandatory respondent Corinth
Pipeworks S.A. This oneff charge amounted to EUR 12.8 million &illion plus interest) and is included in a sepadame

in Other Expenses as it is related to psiear sales. The Company has filed an appeal before the US Court of International
Trade against the decision of the DoC.
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COMPANY

For the year ended 31 December
Amounts in ,000 Euro 2021 2020
Expengs recharged 987 745
Other expenses 224 467
Total 1,212 1,212

26. Net finance costs

GROUP

For the year ended 31 December
Amounts in ,000 Euro 2021 2020
Finance income
Interest income 16 25
Foreign exchange gains 11 124
Dividends 50 83
Total income 77 233
Finance costs
Interest expnse and related costs 7,593 10,748
Foreign exchange losses 5 4
Total expenses 7,598 10,752
Finance cost, net (7,521) (10,520)
COMPANY

For the year ended 31 December

Amounts in ,000 Ho 2021 202(
Finance income

Interest income 13 25
Foreign exchange gains 11 124
Dividends 5C 83
Total income 74 238
Finance costs

Interest expense and related costs 7,57¢ 10,73«
Foreign exchange losses 5 4
Total expenses 7,58( 10,738
Finance cost, net (7,506 (10,505

90



@ CORINTH PIPEWORKS

PEILPE INDUSTRY SINGLE MEMBER. S.A.

27. Commitments and contingent liabilities
Contingent liabilities

The Group and the Company have contingent liabilities mainly related to bank guarantees, issued in their ordinary course of
business, as folles:

At 31 December

Amounts in ,000 Euro 2021 2020
Guarantees to secure payables to suppliers 1,710 2,854
Guarantees to secure the good performance of contracts with customers 66,629 118,756
Mortgages and statutory notices of mortgage issuedstdats & buildings = 40,031
68,339 161,641

During 2021 the Company fully repaid lotgrm loans containing clauses. Therefore, as at 31/12/2021 the Company had no
debts involving clauses the violation of which could force the Company to repayattsedarlier than their contractual term.
Mortgagesangg | edges i n favour of banks had been r ecohecapying on t
amount of assets mortgaged or pledged as at 31/12/2020 was EUR 40 million.

Capital commitments

The capital expenditures on the reporting date tier Group and the Company amounted to EUR 1,263 thousand (2020:
EUR 7,134 thousand) and mainly concerned investments in machinery.

Unaudited tax years

Greek tax laws and the relevant provisions atgesu to interpretations by tax authorities and adstiative courts. Income

tax returns are submitted each year. The profits and losses declared for taxation purposes remain temporarily open until ta:
authorities audit the tax returns and books of then@any and its subsidiaries at which time the reletetdtion obligations

will be finalised.

According to applicable tax laws (article 36 of Law 4174/2013), Greek tax authorities may impose additional taxes and fines
following their audit, within the piseribed statutdarring period which, in principle, set at five years from the end of the
following year which sees the expiration of the deadline for submitting the income tax return. Based on the above, the years
up to 2015 are considered, in prine@End based on the general rule, as prescribed.

With respect to Corinth Pipeworks, years 2012 to 2015 have not been audited in tax terms by Greek tax authorities. No tax
compliance certificates have been issued by the statutory auditor who was chose@edifped Law 2190/1920 given that

audit prerequise s wer e not met. The Company received a tax compl
20162020 from its statutory auditors.

As for the year 2021, the Company has fallen undetaheudit of Certified Public Accountants which isopided for in

Article 65A of Law 4174/2013. This audit is in progress and the relevant tax compliance report is expected to be issued
following the publication of the Financial Statements for the yemte@d December 31, 2021. Company Management
estimateshat the outcome of the audit will not have a material impact on the Financial Statements.

In addition, on the basis of risk analysis criteria, Greek tax authorities may choose the Company for taxheuddntext

of audits carried out on companiestthave received tax compliance certificates with the assent of their statutory auditor.
The Greek tax authorities have the right to carry out a tax audit of the fiscal years they choose, takinguintdrecavork
already performed for the issuance af tax compliance certificate. The Company has not received any control orders from
the tax authorities for unaudited years.

Group Management does not expect any additional taxes or surchargesdorteglifrom a possible audit by the Greek tax
authoriies.
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28. Grants

GROUP & COMPANY
Amounts in ,000 Euro 2021 2020
Balance at 1 January 227 -
Grants amortisation (77) (18)
Other - 245
Balance at 31 December 149 227

During 2020, Corinth Pipework®cognised a grant equal to EUR 245,000 as part ofigheloan obtained with Hellenic
Development Bank as guarantor. This grant will be amortised throughout the loan term.

29. Related parties

The following are considered to be related parties: a) the sakbiegl and associates of Corinth Pipeworks, executive
members of its Board of Directors; b) parent company Cenergy Holdings, ultimate parent company VIOHALCO SA/NV and
c) other subsidiaries and associates of VIOHALCO SA/NV. The tables below presentngecticmms and balances of
Corinth Pipeworks with theetated parties as set out above in a), b) and c).

a) Transactions and balances with subsidiaries and associates of Corinth Pipeworks

For the year ended 31 December

Amounts in ,000 Euro 2021 2020
Sales of products and other income
Subsidiary ompanies 12,416 29,172
12,416 29,172
Sale of services
Equity-accounted investees 536 481
536 481
Purchase of goods and other expenses
Equity-accounted investees 351 -
351 -
Services expenditure
Subsidiary ompanies 321 1,373
Equity-accounted investees 1,066 1,719
1,387 3,092
At 31 December
2021 2020
Amounts in ,000 Euro
Trade and other receivables, shorterm
Subsdiary companies 76 2,652
Equity-accounted investse - 24
76 2,676
Trade and other receivables, longerm
Contract assets
Subsidiary companies - 138
- 138
Trade and other payables, shorterm
Subsidiary compaies 1,638 1,211
Equity-accounted investees 226 345
1,864 1,556
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b) Transactions and balances with the parent and ultimate parent company

For the year ended 31

December
Amounts in ,000 Euro 2021 2020
Services expenditure 18 14
18 14
Amounts in ,000 Euro At 31 December
Trade and other receivables, shierm 452 475
452 475

Outstanding balances from related parties are not secured and the settlement of tpast dioa balances is expected to
take place in gh next year since the balances refer only to gbort receivables and liabilities.

¢) Transactions and balances with other subsidiaries and associates of VIOHALCO Group

For the year ended 31 December

Amounts in ,000 Euro 2021 2020
Sales of prodiets and other income
Subsidiary companies 10,805 6,561
10,605 6,561
Sale of services
Subsidiary companies 440 293
440 293
Finance income
Subsidiaries - 20
- 20
Sales of property, plant & equipment
Subsidiarie - 65
- 65
Purchases of products and other epenses
Subsidiaries 1,228 1,542
1,228 1,542
Services expenditure
Subsidiaries 3,359 3,983
3,359 3,983
Purchase of property, plant and equipment
Subsidiary companies 357 856
357 856

At 31 December

Amountsn ,000 Euro 2021 2020
Trade and other receivables, longerm
Subsidiaries 17 17
17 17
Trade and other receivables, shorterm
Subsidiaries 7,808 10,869
7,808 10,869

Contract assets

Trade and other payables, shorterm

Suosidiaries 2,344 2,338
2,344 2,338
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d) Management compensation

For the year ended 31 December

Amounts in ,000 Euro 2021 2020
Compensation to BoD members and executives 1,027 1,051
30. Audit and other fees

GROUP COMPANY

For the year endel 31 December  For the year ended 31 December

Amounts in ,000 Euro 2021 2020 2021 2020

Fees for statutory audit 103 149 65 102
Fees for tax certificate 39 41 39 41
Other fees = 6 - 6
Total 142 196 104 149
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31. Events after 31 December 2021

On February 8, 2022, the US Department of Commerce (DoC) published its final results in the administrative proceedings
conducted by the DoC for the period f rd m cohnectionl withla® , 20
antidumpi ng ( figh Dianmeteraoveldee pipe .DWP) faom Greece. As a result, the DoC determined for the
POR an antidumping duty rate of 41.04 percent based on total adverse facts available (AFA) for mandatory respondent
Corinth Pipeworks S.A.

Despite the lengthy process tife administrative review involving the supply of extremely detailed data sets on the
Companybs commerci al practices for the POR wunder 2lsonr ut i r
the size, if any, of a possible AD duty rate, B@C concluded on such a high AD duty rate.

Corinth Pipeworks filed an appeal before the U.S. Court of International Trade against the decision of the DoC while
continuing to actively work with the Oin order to reverse the final determination.

The Conpany considers that there will be no material impact as it strongly follows a geographically diversified commercial
policy and the USA market does not presently constitute its core market. The aliditiqgnr ovi si on char ge
annual consolidatedconomic results from a retrospective implementation of the AD duty rate is reasonably expected to
reach $ 15 million and is considered an-ofiie extraordinary amount.

The Ukraine conflict which bem in February 2022 is already pushing up market Jitjatind increasing the probability of
disruptions in many parts of the global economy. Though its impact on the Company and the Group cannot be fully predicted
right now, the overall exposure to Ukmai and Russia is very limited and business consequemeesot expected to be
material. Group sales to these markets were nil in 2021 while Group companies have no exposure to Russian or Ukrainiar
banks.

There are no other events that occurred subsedaethte reporting date, which should be presented @seh~inancial
Statements.
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Athens,29 July 2022
THE CHAIRMAN OF AN AUTHORISED
THE BOARD OF MEMBER OF THE BOARD THE@E,\?%E‘;'NG
DIRECTORS OF DIRECTORS
MELETIOS FIKIORIS NIKOL AOS SARSENTIS ~ PAVLOS KOUMPIS
AK 511386 ] 281941 AB 589945
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I ndependent auditords report

To t he Shar e hGorntth Pipeworks Pipe findustry SA 0

Report on the audit of the separate and consolidated financial statements

Our opinion

We have audited the accompanying separate and consolidated financial statements of Corinth Pipeworks Pipe
Industry SA (Company and Group) which comprise the separate and consolidated statement of financial
position as of 31 December 2021, the separate and consolidated statements of profit or loss and other
comprehensive income, changes in equity and cash flow statemens for the year then ended, and notes to the
separate and consolidated financial statements, including a summary of significant accounting policies.

In our opinion, the separate and consolidated financial statements present fairly, in all material respects the
separate and consolidated financial position of the Company and the Group as at31 December 2021 their
separate and consolidated financial performance and their separate and consolidated cash flows for the year
then ended in accordance with International Financial Reporting Standards, as adopted by t he European Union
and comply with the statutory require ments of Law 4548/2018.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (ISAs), as theyhave been

transposed into Greek Law. Our responsibilitiesundert hose st andards are further dec:c
responsibilities for the audit of the separate and consolidated financial statements section of our report. We

believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Independence

During our aud it we remained independent of the Company and the Group in accordance with the International

Et hics Standards Board for Accountantsé Code of Ethics
been transposed into Greek Law, and the ethical requirements of Law 4449/2017, that are relevant to the audit

of the separate and consolidated financial statements in Greece. We have fulfilled our other ethical

responsibilities in accordance with Law 4449/20 17, and the requirements of the IESBA Code.

Other Info  rmation

The members of the Board of Directors are responsible for the Other Information. The Other Information is the

Board of Directors Report (but does not include the financial statementsandouraudi t or 6s report the
which we obtained priortothe date of this auditoroés report

Our opinion on the separate and consolidated financial statements does not cover the Other Information and
except to the extent otherwise explicitly stated in this section of our Report, we do not express an audit opinion
or other form of assurance thereon.

In connection with our audit of the separate and consolidated financial statements, our responsibility is to read

the Other Information identified above and, in doi ng so, consider whether the Other Information is materi ally

inconsistent with the separate and consolidated financial statements or our knowledge obtained in the audit, or
otherwise appears to be materially misstated.

With respect to the Board of Director s Report, we considered whether the Board of Directors Report includes
the disclosures required by Law 4548/2018.

Based on the work undertaken in the course of our audit, in our opinion:

9 The information giveninthe t he Boar d of Dfortheyedr ended at 3REeembet 2021 is
consistent with the separate and consolidated financial statements,

f The Board of Directorsd Report has been prepared in a
and 153 of Law 4548/2018.
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In addition, i n light of the knowledge and understanding of the Company and Group Corinth Pipeworks Pipe
Industry SA and their environment obtained in the course of the audit, we are required to report if we have

identified material misstatements in the Board of Director s 6 R /@ have hathing to report in this respect.

Responsibilities of Board of Directors and those charged with governance for the separate and

consolidated financial statements

The Board of Directors is responsible for the preparation and fair presentation of the separate and consolidated
financial statements in accordance with International Financial Reporting Standards, as adopted by the
European Union and comply with the requirements of Law 4548/2018, and for such internal control as the
Board of Directors determines is necessary to enable the prepaation of separate and consolidated financial
statements that are free from material misstatement, whether due to fraud or error.

In preparing the separate and consolidated financial statements, the Board of Directors is responsible for
assessingtheCompny és and Groupds ability to continue as a goi
related to going concern and using the going concern basis of accounting unles8oard of Directors either

intends to liquidate the Company and Group or to cease orations, or has no realistic alternative but to do so.

Those charged with governance are responsible for overs
process.

Audit or 6s r es doothesaudit of thé depamte and consolidated financi al statements

Our objectives are to obtain reasonable assurance about whether the separate and consolidated financial
statements as a whole are free from material misstatement, whether due to fraud orerror, and to issue an
auditor 6s r e p ouropinionhReasonahte@dsurahee $s a bigh level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs will always detect a material misstatement when it
exists. Misstatements can arise from fraud or error and are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of
these separate and consolidated financial statements.

As part of an audit in accordance with ISAs, we execise professional judgment and maintain professional
scepticism throughout the audit. We also:

9 Identify and assess the risks of material misstatement of the separate and consolidated financial statemerts,
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.

9 Obtain an understanding of internal control relevant to the audit in order to d esign audit procedures that
are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness
of the Companyds and Groupbds internal <control

9 Evaluate the appropriateness of accounting policies used and the reasonaleness of accounting estimates
and related disclosuresmade by the Board of Directors.

f Conclude on the appropriateness o fcerBbasisofdaccouhtingland; ect or s
based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions
that may cast significant doubt on the Companyés and
concludethat a material wuncertainty exists, we are require
related disclosures in the separate and consolidated 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 auditordéds report. However, future events or <co
continue as a going concern.

9 Evaluate the overall presentation, structure and content of the separate and consolidated financial
statements, including the disclosures, and whether the separate and consolidated financial statements
represent the underlying transactions and events in a manner that achieves fair presentation.
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9 Obtain sufficient appropr iate audit evidence regarding the financial information of the entities or business
activities within the Group to express an opinion on the consolidated financial statements. We are
responsible for the direction, supervision and performance of the Company and Group audit. We remain
solely responsible for our audit opinion.

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

Report on other legal and regulatory requirements

With respect to the Board of Directors Report, the proc
I nformationd section of our report.

pwc

Athens, 10 August 2022
The Certified Auditor Accountant
PricewaterhouseCoopers
268 Kifissias Avenue
152 32 Chalandri
SOEL Reg. No 113

Dinos Michalatos
SOEL Reg. No 17701
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