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MANAGEMENT REPORT
BY THE BOARD OF DI RECTORS OF AHELLENI C CA
ON SEPARATE AND CONSOLIDATED
FINANCIAL STATEMENTS
FOR THE PERIOD FROM 1 JANUARY TO 31 DECEMBER 2021

Dear Shareholders,

In the context of the pxasions of articles 150 and 153, Law 4548/2018 #uedArticles of Association of
HELLENIC CABLES S.A. HELLENIC CABLE INDUSTRY SINGLE MEMBER S.A. (heraifter
"Hellenic Cables" or the "Company"), we hereby submit tsnagementReport of the Board of
Directors for 2021, i.e. the period from 1 January 2021 to 31 December 2021.

This Report includes an overview of the financial results and developofahis period, an overview of
the important events that took place in 20&21analysis of the prospects andkssexpected during 2022,
as well as a presentation of rfimancial information. The above information refers both to the Group
and the Company

In addition to HELLENIC CABLES S.A., Hellenic Cables Group (hereinaftefiitt@ up 6) consol i d.
the followingaffiliates:

Subsidiaries (full consolidation method):
- FULGOR S.A., primary place of business: Athe@seece
- LESCO 0.0.D.; primary place of busineBsagoevgrad, Bulgaria
- HELLENIC CABLES TRADING, primary place of businessoler, Delaware State, USA

Joint operations:
- VO Cablel VOF, primary place of business: the Netherlands
- VOF DEME Offshore NL- HELLENIC CABLES, primary place of business: the Nethnds
-Joint VenilbMO AFpudigmary GQdecace of busi ness:
- JointVent ur e MmAsadSghsa 6, pri mary Gdeace of business:

! The name of the subsidialellenic Cables America changed into Hellenic Cables Trading in December 2021.
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1. Activity Report & Financial Performance

The Group and the Compamgcorded a strong financial performance021, despite the ongoing effects
of the Covid19 pandemic on the global suppthain Throughout the ar, all Group companies
managed teafeguardts productionprocessalways givingthe utmost priority to the health and safety of
its employees by adopting protection measures and policies and securing a robust backlog dk®eders.
result, the Groumnd the Compangucceeded in providing effective solutions for challenging energy
transfer projec and by taking full advantage tifeir capacity utilisation managed higher operational
profitability comparedto prior year, absorbig any negative effect dm externalfactors More
specifically, Group and Company adjusted EBITDiAcreased by 10.4% and 13.9% respectively,
compared to 2020, amoimg to EUR 81.8 million and EUR 30.0 million, respectively.

Continuing ontheir quest forfull capacity utilizaton, the Company and its subsidiary Fulgamtinued
their tendering efforts across a numbergebgraphical areas and succeeded to secure several awards for
new projects and frame contradizing the yearn particular

1 Inthe Ofthore segment, ¢hsubdiliary Fulgorwas awarded the submarine section of the Santorini
Naxos interconnection (total cable length: 82.5 km, maximum dépthmeters) in Greece, while
the award of the inteairray cables contract for Dogger Bank offshoredviarm phase C in thel)
established Hellenic Cables as the exclusive a
wind farm. Other major offsire projects awarded included the first ever major subsea cables
contract with Vattenfall for the digm, manufacturing, teisty, and supply of approximately 70 km
inter-array cables and associated accessories for Vesterhav Nord / Syd offshore winojiees pr

1 In the Onshore segment, Hellenic Cabless awarded important turnkey contracts across Europe
especially in the UKand signed frame agreements with major TSOs in Greece and abroad, notably
the frame contract with RTE, the French TSO, for the supply of 90 k\M2@B6 kV underground
cables, accessories and installation services.

At the same timetellenic Cables and itaubsidiary Fulgorsuccessfully deliveredoartially or fully, a
number of projectthroughout 2021 including:
1 The 178 kmlong submarine and underground electrical interconnection between &hrdte

Peloponnese, one d@he most demanding projects ever congaletvorldwide (the longest and
deepest 1000mi HVAC interconnection), was successfully installed and electrified in May;

9 Electrical tests of the 150kV high voltage submarine cable that ctni&&kiathos island to ¢h
Greek National Transmission System weuccessfully completed early in the year;

1 The production of all 66kV intearray cables for the Seagreen offshore wind farm in the UK was
completed and deliveries are expected to be coadledrly in 2022;

9 The praluction for phase B of the Hollandse Ku&uid project in the Netherlands was also
completed, with delivery of the two 220kV subsea cables completed in the second quarter of the
year; and

1 The production for the submarine cablesKafireas Il Wind Farm iterconnection was concluded,
on scheduleluring Q4 2021.

2For definitions of EBI TDA and adjusted EBI TDA, pl ease r
Measur esrgportof t hi s
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On the other hand, the cable produstisinesaunit recorded an increase in sales volume amounting to
18% and 136 on a conelidated andstandalonebasis, respectively, and also succeeded in improviag th
product mix towards higher valwaelded products.

Driven by the above, the Group and the Companybiteai a EUR 7.7 million and EUR 3.7 million
increase, respectivelyn operatonal profitability (in terms of adjusted EBITDA), reaching EUR 81.8
million and EUR 30.0 million in 2021, resgiively, up fromEUR 74.1 million and EUR 26.3 million in
2020, respetively.

Remarks onannual results

Consolidated turnover for 202amounted toEUR 792.8 million, a 42.3% -g-y increase, for the
aforementioned reason8ccordingly, Compangs turnoverwas increased by 41% (2021: EUR 524.5
million, 2020: EUR 372.0 million).

In the domestic market, the Group maintained its leading positioont® moreyear. The turnover in the
domestic market reached EUR 326.9 million compae&UR 294.4 million in 202, while exports
amounted to EUR 465.9 million compared to EUR 262.8 milliothe comparable period.

At Company level, domestic sales amtmghto EUR177.8 in 2021 compared to EUR 163.1 million in
2020, while exports reachedJR 346.7 million comparedtEUR 208.9 million in 2020.

The Group's and the Company's gross profit med toEUR 83.7 million and EUR 30.6 million,
respectively, increasdy EUR 96 million and EUR 6.2 million, compared to 2020.

At Group level, net fiance costs were increadad4.2% compared to 2020, at EUR 20.0 million while at
Company leveltheyamoured to EUR 10.2 million, remaining almost stable compared to 2020.

In 2021, consolidategrofits before taxamounted to EUR 42.2 million compared toEE5.0 million in
2020. Net profitsafter taxwere in the same direction and amounted to EUR 34.5 milliompaced to
EUR 26.2 million in 2020.

At standalone level, Compangrofits before taxamounted t&UR 16.0 million (2020: EUR 5.2 million)
while net profitsafter taxstoodat EUR 13.2 million (2020: EUR 3.7 million).

Furthermore, e Group and the Compga continued to undertake initiatives in order to improve their
competitiveness and reduce production costs. These initiatives focus, among othergreasing the
efficiency of production plants, reducing costs per unit of output and also reducingshefcaw
materials used to manufacture the Group's and the Gyrspaoduts.

Investments

At consolidated level, in 2021 investments amounteBU& 32.3 million (2020EUR 46.1 million) and

were largely attributable to the investment plan carriediomt Ful gor 6s producti on
expanding the intearray cables prduction capacity so that the Group and the Company can supply
offshore wihd developers worldwideith a wide range of cables asdpport the growing offshore wind

market.

At Company level, investments amounted to EUR 6.3 millior2021 (D20: EUR 5.0 million) and
concerned targeted investmentd hiva plant.

The abovecapital expenditure was finandemainly throughcashinflows from the Group's and the
Co mp a n yadirg activities.



) HELLENIC
wmVccABLES

Member of CENERGY HOLDINGS

MANAGEMENT REPORT BY THE BRB OF DIRECTOR3021

Remarks on the Statement of Financial Position

The free ash flows generated throughout the year were used to decrease netteb&ajup and the
Company. The Group'net debt was decreased by EUR 45.8 million to EUR 168.1 millioBlon
December 2021 (31.12.2020: EUR 213.9 million) while the Coryiparet borowing was decreased by
EUR 41.2 million to EUR 62.4 million on 31 Deceeart2021 (31.12.2020: EUR 103.6 milljon

The determination to rprofile debt under more favourable ternsgcure lower financing costs and
achieve an effective capital stture coninued The impementation ofhe relevantctionplanincluded,
among othemitiatives thefollowing:

- the isuance of twagreedbond loans of EUR 40 million in totaBuch bond loansvere issuedn
compliance with ESG financial principles and will sugpaorking capital needs for the design,
production, installation ra operatim of submarine and land cablgstems in projects related to
energy transmsion from renewable energy sources and the electrical interconnection of islands;

- the issuance of a newond loan of EUR 10 millioby Fulgor;

- the repayment othe syndiated bond loan received by the Compamy013 with current balance

amouning to EUR 36.6 million on the repayment date. Such repayment allows the Company to

releaseall mortgage®n its property, plant and equipment as stipulated in such gvaaraent;
- improvement in the borrowing cost foredit lines intended for financingable projects.

It is noted that shottierm borrowings of the Company and the Group are predominamtivireg credit
facilities which aim to finance the needs for woikicapitaland specific ongoing projects. The Group
and the Company have availableegdate credit lines to meet future financing needs, if necessary.
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Alternative Performance Measures andrinancial Ratios

Management has adopted, monitors and reports interaaltly exterally Alternative Performance
Measues (APMs) and certain finaiat ratios These APMs allow meaningful comparisons of the Group's
and the Company's performance and constitutedke for decision making by management.

Liquidity ratio: This ratiois an indcator of how current liabiliés ae met by current receivablesd is
cdculated by the ratio of current assets to current liabilities. The financials are used as presested in th
Statement of Financial Position. This ratio is as follows feetiding ad the comparable periods:

GROUP COMPANY

Liquidity

Current assets / Current liabilitie 0.95 0.88 0.97 0.97

Gearing ratio: This is an indicator of levage and is represented by the ratio of equity to debt. The
amountsare used @ipresented in the Consoliddtam Separate Statement of Fic#@l Positon, for the
Group and the Company, respectively. This ratio is as follows for the ending and the ctenpeniads:

GROUP COMPANY

Gearing

Equity/
Debt 0.61 0.45 1.06 0.69

Return on capital employed It is a ratio tlat measurgthe efficiency with which both debt and equity is
employed and is measured by the ratio of operatingtse® debt and equity. The amounts are used as
presented in th€onsolidaté and Separate Statement afidhdal Position as well as theo@solidate

and Separate Statement of Profit or Loss and Other Comprehensive Income (OCI). This ratio is as follows
for the ending and the comparable periods:

GROUP COMPANY

Return on capital employed

Operating results/
(Equity +Deht)

15.1% 13.7% 10.7% 7.1%

Return on equity: It measures the efficiency of the Company's equity and is medsytbe net profit/
(losses), net of tax to total equity. The amisuare usg as presented in the Conslaliedand Separate
Statement of Fiancial Psition as well as the Consolidated and Separate Statement of Profit or Loss and
Other Comprehensive Inconf@Cl). This ratio is as follows for the ending and the comparzdlieds:

GROUP COMPANY

Return on equity 2021 2020
Net Prdit/Equity 22.1% 21.6% 13.0% 4.2%
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Profitability:
GROUP COMPANY.
2021 2020 2021 2020

Gross Profit Margin 10.6% 13.3% 5.9% 6.6%
(Gross profitRevenug
Net Profit Margin o o o o
(Net profit aftertax/Revenug 4.3% 4-1% 2.5% 1.0%

GROUP COMPANY.
Amaunts in Euo 2021 2020 2021 2020
EBITDA* 75,979,834 66,207,042 26,625,981 20,702,475
EBITDA margin o o o o
(EBITDA/Revenug 9.6% 11.9% 5.1% 5.6%
ai EBITDA** 81,828,602 74,130,267 30,003,216 26,331,655
ai EBITDA - margin o o o o
(a-EBITDA/Revenup 10.3% 13.3% 5.7% 7.1%

*EBITDA: It measures Group and Company profitability before interest, taxes, depreciation and
amortisation. It is daulated by adjusting depreciation and amortisation, éstechages and irdrest
income as welasdividends in praax resultsas indicatd in the Statement of Profit or Loss and OCI.

GROUP COMPANY

Profits before tax 42,221,601 35,008,051 15,957,962 5,233,799
Adjugments ér:

u*gggﬁ:fﬁ:g;’ig‘fé taa‘s’gg’ie' rightof- 14,562,120, 13,060,552 5901,369| 5,709,844
- Amortisation of grants (620,164) (858,140) (231,575) (234,403)
- Interest income (200,934) (205,656) (133,581) (203,95)
+Interest epenses 20,017,212 19,202236 10,161,047, 10,196,740
- Dividends - - (5,029,241) -
EBITDA 75,979,834 66,207,042 26,625,981 20,702,475

% Note 9 to he Financial Statements
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**a 1 EBITDA: adjusted EBITDA measureégh Gr oup' s and the Companyads

for:
A meal price hg (metal result),
A restucturing costs,
A exceptionaldle costs,
A impairment and obsolescence of fixed assets;
A impairment and obsolescence of investments,
A gains/(losses) from sales fixed assets and investments,
A other impairment and nerecurring expenseand losses.
GROUP COMPANY_

20
EBITDA 75,979,834 66,207,042 26,625,981 20,702,475
Adjustments for:

+ /- metal price lay 5,552,185 6,719,697 3,261,941 4,832,749
;S(sertosflt)/losseﬁrom sale of fixe (7.824) (12,033) (4,800) (12,033)
e e e | 7o - -
+ Incremental COVIB19 costs 297,382 1,215,561 113,070 808,465
ai EBITDA 81,828,602 74,130,267 30,003,216 26,331,655

4 Metal price lag originates from:
a. the period of time between the pricing of thases of metal, holding and processing the metal, and the
pricing of the sale.

b. The effect of the inventory opening balafwaich in turn is affeted by metal prices @irevious periods) on
the cost of sales, due to the costing method used which istect@verage method.
C. Certain customer contracts containing fixed forward price commitments which result in exposuregeschan

in metal prices fothe period of time beteen when the sales price is fixed and the sale actually occurs.

Hellenic Cables andts subsidiary Fulgor use derivatives to minimise the effect of metal price fluctuations.

However, thes will always be somienpact (positive or ngative) on Profit or Loss due to the safety inventory that
is held.

5T h e IncrementaiCOVIBL9 costs includes all incremental costs incurred due to the coronavirus (Et8jd
outbreak.Such costs areictly attributable to lhe coronavirus outleak and are incremental to costs incurred
prior to the outbreak and not expected to recur once the crisisita@ded and operations return to normal, while
they are clearly separable from normal operations.

10
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Significant ongoing contracts & new progctawards

A list of the projects awaed during2021 is set out belowsurtherinformation on each is available on
the website of the Companittp://www.helleniecables.comand the Group of which it is part
http://www.cenergyholdings.com

Project/
Frame
agreement

Customer

Execution
period

Description & Scope

Design, manufacture, test, and sypg@bprox. 240 km of 66 kV
XLPE-insuated irter-array cables and asso@dtaccess@s.

Dogger Bank C, DEME This awardis in addition to the 650 km of array cables alread 202324
UK Offshore awarded for phases A & B. Dogger Bank Wind Farm is
developed in three 1.2 GW phases by JV partners SSE
Renewales and Equinor.
Design, manufaatring, testing, and supply of approximately 7
km 66kV XLPE insulated intearray cables and associated
\Slsstelsg?ﬁgrr?(/ Vattenfall accessories fovesterhav Nord / Syd offshore wind farm 202324
! projects. This was the first ever major subsedles deal with
Vattenfall for Hellenic Cables.
SantoriniNaxos The submarine section of the Santoifitdxos interconnection
interconnection, ADMIE will have a total length of 82.5 km and will be imrsed at a 202223
Greece maximum depth of 400 meter
Amager Power
Plant- Design, manufacturing, supply and transportation of about 1
Svare mB | | e Energinet km of 145 kV, XLPE insulated submarine cables. The scope 202122
subgation work indudes also the supply of relateccessories ad
interconnection, supervision work.
Denmark
HV Frame RTE 3-year contract, with thpossibility of an extension for two 202326
contract,France additional years, foHigh Voltage underground cables
Thelnterconredion Cable System includes appr@ km of
150 kV threecore composite submarine cables as well as 11
Kafireas Il Wind ~ Terna of 150 kV singlego_re undergrou_nd onsho_re_ cables, along wit
Farm, Greece Energy SA all accessories, joints, terminations and fittingsgessary for 202122

the complen of thesystem. The production & testing afl
subseaables was concluded in 2021 and installation is
scheduled for early 2022.

11


http://www.hellenic-cables.com/
http://www.cenergyholdings.com/

Sl HELLENIC
@V CCABLES

Member of CENERGY HOLDINGS

MANAGEMENT REPORT BY THE BRB OF DIRECTOR2021

A list of major projectspartially or fully deliveredin 2021 follows. Furtherinformaion on each is
available on the wedite of the Canpany http://www.helleniecables.cormand the Group of which it is
parthttp://www.canergyholdings.com

Project Customer Description & Scope

The 178 krAlong submarine and underground electrical

Crete interconnection between Crete and Peloponnese, one of
Peloponnese, ~ ADMIE © : ‘ b z 201821
Greae most demanding projects ever completed worldwide, wa:
successflly electrified during Q2 2021.

Hollandse Kust . .

; Production of submarine cables for Phase B was comple
ﬁ‘é‘tﬂgj‘;{ dTShe TenneT —\ith the delivery of the 220kV & 66kV subsea cables. AU
Skiathos island
interconnection,  ADMIE © The subsea cable was tested sagadly sewveral months 202021

ahead of schede.

Greece
Adriatic Sea Konl ar The 12 Km 110 kV subsea cable for the replacement of
submarine Group ’ existing outdated cable lines in the Adriatic Sea was test 202122

project, Croatia suaessfully during 2021.

Successful completion of cable manufacstgrand loading
Dominion for shipment of approximately 50 km of 66 kV, XLPE
Energy insulated submarine intenray cables, connecting the winc
turbines to the offshore substation.

Cosstal Virginia
Offshore Wind,
USA

2021-22

These awards cougadl with the successful delivery of the projects illustrate tli@yabf both Hellenic
Cables and Fulgor to successfully implement -effgctive, reliable and innovative soluti® that meet
the everchanging needs of the subnmaricables segment and elgaboth companies to capitalise on
market opportunities.

6 The Transmission System Operator (TSO) leetecal power in Greece

12
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2. Objectives and Outlook for 2022

Following the strong performance recorded in 2021 and based on the current macroeconomi
environment, th outlook of the Group and the Cpany remains positive f@2022 for both the cabde
projecs and the cabkeproduds sectors

As regards theables projects, Groups companies are expected to continue to beffrefib the robust

portfolio of already secured prajis while new significanbrders (i.e. Sofia Offshore Wind Farm (OWF)

project in the UK, Veerhav OWF project in Denmla etc.) have already been awarded and were
announced during 2022. The strong potérndfathe offshorewind sector and the proven abjliof the

Group's companie® expand into new markesgcuressolid growth for the near fute. The submarine

project lusiness is expected to retain its high capacity utilisation throughout 2022 duiafiigbility.

Regarding the awhore projects businesshau mber o f new awards in the UK
continwous presence and investment in this market, whdestrong positioning in other markets, such as

East Mediterraean and Centr&urope, signals a robust growthtimis business as well.

The6 Eur opean Green Deal 6, EUO6 s andcinthte aqutralityoby 2050y st ai n
the promising enrging offshore wind market in the USA and the jpots announcedni the
Mediterranean area creatdfavourable environment fgorojects business, as demand for offshore and

onshore power cable systems isexted to increase.

Moreover, regardingcables products the increased demand levelstive main market®f Western
Europe, Middle East anthe Balkans, are expectéd be maintained, as both the construction and the
industrials sectors have rabaled.On top of thatthe recently signed frame contrasexure increased
levels of capacity utilisatio for the forthcaning years, while the initiativefor further geographical
diversification continue in order to spread out and fortify revenue stteams

At this point, it should be noted that both the Group #red Company will continue to focus on the
sucessful executiof existing projects and the awiaof new ones, while optilsing on an ongoing
basis internal processes to take advantage of ariiyganiew market opportunity.

In conclusion, despite the Higuncertainty currently prevailing in the ghedbmarket, Helleit Cables
expects to maintain igood momentungained duringhe lastthree years at both consolidated atethd
alonelevel. The diversified buisess model and theolid organisational struate of the Compangnd
Groupcontinue to makall Companies of Groumore resilient andi this challengig environment, thus
generating cdildence intheirlong-term sistainable development.

13



HELLENIC
CABLES

Member of CENERGY HOLDINGS

MANAGEMENT REPORT BY THE BRB OF DIRECTOR2021

3. Non-Financial Information

Business modél

Hellenic Cables S.A.ral its whollyowned subsidiary Fulgor S.A., which will be referred to in this
section asite " Co mmgam oue manhyfacturing operatioms Greece. Their operatingusiness
model is described below:

USED INFLOWS,/RESOURCES

o e B X

Financial capital Industrial capital Human resources Irtellectual property and
interactions

Intellectual property and interactions

The Companies are the largest cables producer in Greace and South-eastern Europe and operate in the energy transmission and distribution
marksts in the renewable energy sources, telecc ications and data ission, construction and industry sectors, and are strongly L B
orientad to exports. f——

The Companies contribute to:
Energy transition for a climate neutral econonmy
through corporate commitments to reduce direct and
indirect carban emissions (002 emizsion reduction
target according to the Scdence Bazed Targets
initiative), and to pravide adequate product solutions
[RES projects and island electric interconnection).

Improvemsnt of the living standards of societies,
through their products designed for electricity

transmission, telecommunicstions support and a
variety of applications of maodem IT technologies.

Dperating segments
Mam"‘g . . Turnkey solutions
= Medium, high and extra high voltage submarine cables
= Pauveri}zbles-cm:ll.u:turs {medium, high and extr= high Set of i services —from design to project
. DynaE:i: cablas integrated management, training and final
= Telecommunications and data transmission cables :; ==periclh EhlvEe et
= Plaztic & rubber compounds Prel
Supported segmants
Energy sectar Industrials sector Telecommunications sector
OUTFLOWS { GENERATED VALUE
Shareholders Customers Society and local communities
|-$-1 Finamncizl bemefits - profits, High guality products and Boost to local employment, reliable
= = = robustness, sustainable =zervices, reliable partner for the and seamless energy transmission,
development implementation of high- contribution to sustainshble
stzndard projects, research, development of loczl communities
development and techmology
Human Resources R
Corntinuous development and State and agencies

& & enhancement of technological Suppliers . Strenzthening the economic
“ﬁé trmining. rick rinimizats Strong and responsible supply development of the country of
ng, risk minimization and i — = -
miintenznce of a high level of B POt activity, f‘ﬁF:'C'l'ldlnEW
health and safety, employee supgliers local agents’ requests

remuneration and benefits

7 Business model development based on the International Integrated Reporting Fremgtherinternational
Integrated Reporting Council

14
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Management of Sustainald Development issues

The Companies have incorporated Sustainable Development principles in their baperasi®is and

their functioning, acknowledging that theimig-lasting development arprosperity othe society may be
achieved only if they developorporate Responsibility actions. Promoting employee health and safety in
all activities, protecting natal envionment, fully meeting customer needs and providingport to the
local communities in whichthe Companies operate are its key pillars, apdeflected in the Sustainable
Development Policy implemented.

In detail, the Sustainable Development okty is set out on the website hitp://www.hellenie
cables.com/628/el/politiketairikis-koinonikiseuthuniskai-viosimisanaptuxis/

A team congting of executives of all departments and divisibas been set up and @agn important
role in the effective management of Sustainabévdlopment matters. The Sustainable Development
team is responsible for the development and implementatian amual action plan per priority area, as
well as formonitoring and recordindie Companies' ipprtant matters in relation to stakeholders.

Policies and Systems

Wishing to achieve Sustainable Development, the Companies have established speatids gradput

into practice adequate management systems eladant procedures thatfiee the way inwhich their
business goals are achieved and lghbtibeir responsible operation. More specifically, the Companies
have established and implement, amongishthefollowing policies and codes:

Sustainable Developemt Policy

Business Ethicand AntiCorrugion Policy

Supplier Code of Conduct

Labour andHuman Rights Policy

Incident Reporting Policy

Integrated Quality Environment- Energy & Climate ChangeWork Hedth and Safety Policy in
accordance with the inteational standards 1ISO 90@015, 1ISO14002015, ISO 50001:2018, ISO
45001:2018 and I1SO 16@:2018

Personal data protection policy

Internal Operating Regulation

> I > I T

> >

The Companies manage Sustainable dl@ymentissues across their business units and facilibgs,
developing and impleméng certified nanagement systems. More specifically, the foilgwv
management systems are applied:

Quality Management Systepaccording to ISO 9001:2015

Environmental ManagemeniSystencompliant with ISO 14001:2015.

Business corihuity management systemompliant with thke requirements of 1ISO 22301:2012.
Work Health ard Safety Management Systetompliant with ISO 45001:2018.

Energy Management Systenompliant with ISO 5000:2018.

Information Security Management Systecompliant wit ISO 27001:2013.

Organisdional Carbon Fmtprint Management Systeptompliant with ISO 1@64:2018.

> I I I D D
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The Companies are certified as Authorised Economic Operators (AEOF: AEO Certificate) for their
production plants in Greece (Thiva, Corinth and Oinofyta)eTcompanies having acoeqr this particudr
certification are reliable business partnefrthe international supply chain.

Industrial Excellence Programme

The Industrial Excellence programmehich wes launched in 2019 in the production plants of the
Companies, aims to promatentinuous impsvement throughout all stages of the manufactuprocess.
The key advantages the implementation of this new programme brought is that it elimina&teddosss
the production process and, by extension, it redube production cost, pnoved product gality and
provided services, thus contributit@full satisfaction of customer requirements.

Seeking to ensure their continuous improvement in swuikrdeelopment matters, the Companies set
specific goalsand monitor their progressn an annual bé&s based on the relevant key performance
indicators (KPIs) they have developed. To attain these indicators and, therefore, the goals, the Companies
prepae, impkement and put into practice plans and actions sifarsible operation. Thedions below

present the results of the policies and procedimgdemented by the Companies, setting forth relevant
references to the environmental and social performdpeesatation of corresponding nefinancial
indicators).
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ESG Roadmap (Sustainabléevelopment Roadnap)

Having the ultimate goal of maintaining thé&ading position, and also seeking to be aligned with global
trends and oriented toward low carbon eanomy,the Companies have adopted a kegn business
appoach supported by sustalsie developmentn this context and as part of the wider Violwa{roup,

the Companies have prepared an ESG Roadmap by assessing all related risks and opportunities and
integraing them into their business strategy.

The Roadmp hasbeendeveloped in he with the EuropeaGreen Deal and its requirements, the goals

set by the European Union to tackle climate change by 2050, the strict regulatory framework within
which the @mparies operate, as well as a wide range of sustaityabibnsiderations such adimate

change andts effects, water availability, responsible plypchain, health and safety, as well as the latest
challenges in the energy sector that may affect threp@oes.

This Roadmap is structured around four pillars:

Our ESG Roadmap

® o ® ®

Update of corporate policies Establishment of performance Product certification Supply Chain

Adoption of seven (7) core company metrics The Companies focus on increasingthe  The Companieslaunched a strategic

policies covering the entire framework  To ensure a strategic and systematic number of certifications for their partnershipwith Ecovadis, the

of all environmental, social and approach, Companies are going products. By way of example, the leading provider of sustainability

governance issues through the processof developing Companies have partnered with The assessments for businesses, aiming
strategic goals and key performance Copper Mark, while also exploring at the evaluation of their key
indicators (KPlIs) their participation in similar suppliers through the Ecovadis

established sectorial assurance platform.

frameworks such as ASI — Aluminium
Stewardship Initiative.

Sustainable devedpment material issues

The Companies have assagand prioritised the top material issues of their operations. The assessment

of these issues, which is based on the guidelinéseoGbbal Reporting Initiative (GRI Standards), on

the industryspecific rgporting standard of the Sustainability AccouriStandards Board (SASB) and on
international organi sation Account Abilityds ] 10(
finalisig t he Compani es® annu astainable Devetopent,pakl an shapging the pi | | a |
content of the annual Stainable Development Report.

Moreover, acknowledging the importance of developing actions that seek to contribute to the
achieverent of the United Nations Sustainable Development GoaBQ)S the Companiehave
associated their material issues with tH2Gs.
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Labour and social matters

The Companies take continuous steps to ensure a safe anébased{ discriminatiofree working
environment, provide opportunities for continuous trainiegual opportunitie of development and fair
reward, while maintainng r el ati onships of trust with al/l
optimum working conditions and fair reward, shiog respect for human rights and diversity. The
general famework of the Com a n ip@aiced and initiatives that concernrhan resources aim at the
effective recruitment, development and retaining of employees. Steadily oriented to human values, the
Companies five to implement responsible management pracbgdsecusing on matial issues such as:

empl

Ensuring of the health arséfety of their employees and associates
Ensuring ongoing training and education

Providing equal opportunities for all employees

Objective evaluation

Providing additional benefits.

T I > >

Key elements of Human Resurces

Companiesd teotal workfor 922 1.094 1.163
Hellenic Cables 450 506 562
Fulgor 472 588 601
% of full -time employees 100% 100% 100%
Hires 180 250 207
Hellenic Cables 77 82 136
Fulgor 103 168 71

During 2021, the Compass hired 207 persons, thus raising the tetakforce by approximately 6%
compared to 2020.

Personnel profile per gender and ag2021

Men 74 325 117 Men 81 380 101
Women 9 33 4 Women 10 21 8
Total 83 358 121 Total 91 401 109
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Personnel profile per gender and seniority 2021

Managers

Hellenic Cables 26 0 26

Fulgor 20 2 22

Total 46 2 48

Seniorexecutives

Hellenic Cables 52 16 68

Fulgor 73 19 92

Total 125 35 160
Employees

Hellenic Cables 51 26 77

Fulgor 144 16 160
Total 195 42 237
Foremen andworkers

Hellenic Cables 388 3 391
Fulgor 326 1 327
Total 714 4 718

Combating the Covid-19 pandemic

Having the protection of their employées a n d

a s dtlvand safétyeas their luteost priority, ever

since the pandemic broke out the Companhave been implementing a number of preventative and
effective measures while also seagrithe umterrupted operation of their production plarBging
aligned withthe aplicable Greek and European regulationgalerequirements and guidelines, the
Companies took steps from the onset of the pandemic to ensure effective adherence &ssdinnec
preventative measures in all sites, as these ameséen by the Natiah Pulic Health Organisation
(EODY), by uploadig the relevant notices. Moreover, niplié actions were carried out including:

A Periodic SARS COM2 molecular testing was carriedit free & charge by a specialised team

for all employees

Launch of vaccinati n

> >> > >>r

mental health

uni t

Vaccination incenties ofered to all employees

wi t hi

n

t hire coll@mnatiprawitly @nsextegpnale mi s e s

specialised partner to enable employee vaccination.

Framework of aigoing and reliable update of employees regardlie pandemic thrgh new
special sections on their intranet
Prepaation of prevention and protection nseees against the coronavirus

Special care to protect vulnerable employee groups and irapteramotework to a large
extent and whenever possible
Continuous support tahe enployees throughout the pandemic to protigtir physical and

The Companies elaborated an emergency plan while also adopting and implementing promptly all
necessary masures in order to prevent the coronavirus frggneading (mandatpruse of mask,
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determination of maximum capacitpn company buses to 50% and countifigpassengers per bus,
personnel temperature measurements, disinfection at principal €stadfits ath production plants etc.).

Employee evaluation

The employee performae ewluation system implemented by the Compsnigecures further
development of emplees, based on their merits, as it is based on objective performance measurement
indicators The postand responsibilities of each employee are taktmaccount whermiplementing the
procedure which applies to thetiea personnel.

In 2021, all (100%)employees of the Companies were evaluated.

1]
A

Employee training and ongoing development

The Companiesise ahuman resourcemanagemenplatform, a modern and intertice system through
which all employeeelated procegres aremonitaed and simplified. An onboardirg procedure is
implemented through the system for newly hired employees, training progsaanenseleted and annual
evaluation is carried out whifgaper use and printts ae reduced in all events.

The Compnies prepare an annual training plan notifeedlt personnel, through the platform. Aiming to
enhance the empl oy es thé plakintladed varibgsetraingng drograrknies from
amorg which the employeecanchoose. Programmes are carried iounhouse or in cooperation with a
specialisece xt er nal agency, based on the employeesd6 choi

Average training hours per gender and seiority 2021

Manages 6.42 0.00 6.42 475 0.00 4.32

Senor executives 2859 1175 24.63 2121 1558 20.05

Employees 4.47 4.44 4.46 5.06 10.34 5.59

Foremen and workers 4.42 10.83 4.47 10.21 0.50 10.18

Total 6.95 7.47 7.00 1012 1216 10.25
=v In 2021, 10,093 traininghours were carried out within the Companies.

Equal opportunities and respect for human rights

Showing respect for human values and responsibility toward its people, the Cesnpaplemen a
human resources management policy driveredpyal opportunitiesvithout any discrimination based on
gender, nationality, religion, age and educatiobatkground. The Companies oppose child labour and
condemn all forms of forced and compuisdabour.In addition, the Companies condemn and do not
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tolerate any behavios tha could lead to discrimination, nequal treatment, bullying or moral
harassmengestures and verbal or physical threats.

As a result of the control policies, procedures! anechanisis put in place, during 2021 like also in
previous years, no inciah of child or forced labour was idefigd and no incident related to violation of
human rights has taken place.

Occupational health and safety

Constant prevention and effectimanagementf health and safety issues at work is a maifeuitmost
importarce forthe Companies while the relevamtorities determine the way in which they ogier. Such
priorities are as follows:

A implementation of the principle of evaluation;

A evaluaion of healh and safety risks and detailed recordingedmmisses;

A substariaal ard quality analysis of all incidésin order to focus on their root causes;

A enharcement of the safety culture by raising employee and partner awareness on an ongoing basis.

In 2021,as part of the new roadmap (ESG Roadmap), thep@anies updated theealh and Safety
Policy through theritegrated Quality, Environment, Energy and Cliem&€hange, Occupational Health
and Safety Policy in accordance with international standards

The Compaies implement a certified Occupational Headthd Safety ManagemeSysem compliant

with ISO 45001:2018n all their production plants in Greece, withhealth and safety committee
established in each of them. Aiming to improve their perfonman the lealth and safety field on a
systematic basishé Companies implemea @ntinuous training programme, agi new technological
training tools too (interdive training platform).

The Companies implement internationally applicable and meastunaltatorsto monitor and evaluate
performance in the fidl of occupational hath and safety while using their besfforts to minimise
accidents and eliminate risk

Health and safety indicators

Incidents frequency rate (LTIR)®

Hellenic Cables 6.6 8.1 18.8
Fulgor 8.0 8.0 9.2
Incidents severity rate (SRY

Hellenic Cables 163 137 202
Fulgor 147 118 122
Fatal accidents 0 0 0

8 LTIR: Lost time incident rate (number &fst time accidents/incidents relating to safdssues per million
(1,000,000) hours worked)

9 SR: Severity rate (number of lost work days/working-maursper million (1,000,000) hours worked)
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Safe _comluct training: During 2021, the Companies provided their staff with training on safe condu
matters ad on how to identify unsafe situations antiats, in partneship with a specialised bodylhe
Behavour Based Safety (BBSplemented as part of thes@ining sessions helps foster a safety and
accident prevention culture at all levels.

Social matters

The Companies support local communitiesl @over a major gt o their needs for human resources
from their workforce. They also support local entegeurship by selecting suppliers from the local
communities in which they operate (wheaewuhis ispossible). More specifically, through various
actions, the Compaescortribute to the welfare of theosmmmunities in which they operate. The pillars of
support to the Companiesd | ocal communities refer

A Support to local employme. The Conpanies create jobs for the local labour markepporting
localempbyment and combating unemployment.

A Boosting local economyThe Companiegollaborate with local suppliers insofar they meet all
relevant conditions and requirements.

A Dewlopment of social actions. The Companies strengthen theielations with the lod
communities in which they operate andaily basis, by developing social actionstlie fields of
education, sports and health of vulnerable groups.

A Voluntarism. Offering © other peple is a key aspect of the corporate culturthe Companies.

% of employees from local coxmunities

Hellenic Cables 83% 83% 82%

Fulgor 87% 87% 88%

Through their operations, the Companies generate multiple benefits feodley.In addition to the
payment of salaries and othaenefits to their entpyees, the Companies pay the State threesponding
taxes andlevies andmake contiuous investments and payments to the collaborating suppliers of
materials and servicesn Ithis way the overall positive impact of the Compani@s both local and
broader communities is important.

Environmental issues

Aiming at Sustainable Developmeand seeking primarily to limit climate change, the Companies give
priority to reducing thie envirormental footprint. In this direction, they plattion and sets goals t
reduce air emissions while making investits in practices and technologies leadmthe global energy
transition and reinforcing the practices of circular economy. Ainingrotectthe natural environment
and improve energy éfiency, the Companiegmplement specific initiatives, maintaining strong
competitive edge in designing amthnufacturing cable products that contribute to further promotion of
Renewable Energy Smes.
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The Companies set indicators for monitoring envirantal performance aman actions to reduce their
environmentalfootprint on an annual basis. In the fiedfl production, the Companies implement an
Integrated Environmental Management System camplvith ISO 14001:2015. The personnel are also
thorouglty trained in environmetd management and energy saving issuesubking on environmental
management and gextion policies, the Companies improve their environmental performance through:

A Redudion in consumptiorof energy resources and materials

A Materials reovery and raise

A Wade sating to ensure more effective reding

A Redudion in energy consumption

A Redudion in electricity consumption

A Water saving

A Use of more environmetiitiendly raw materials

A Use of recytable mateials

A Personnel training in sound managemeatfices

A Preparation ofemegency response plans (abents, fire, etc.).

The Companies support and seek terafe in line with the circular economy model which seeks to
secure adequacy of naturasogirces ath limit waste. By applying this model, the Coamies haveset as
priority to increase the propooth of recyclable or reusable materials at the end of eadie's
manufacturing process. This practice is basetkduction, reuseandrecycling.

Air emissions

Seeking to reduce carbon dioxide emissiand limit climate chage,the Companies make suastial
efforts to reduce the greenhouse gases arising fhain operation and business. In this conteke
Companies are supplied electricityofm G r s peircipab energy suppliers given that theyesioot
produce energy o their own.

Total carbon emissions (tn CQe)°

Hellenic Cables 19,367 16,631 17,503

Fulgor 24,559 24,071 24,734

Note: To calculate the indirect Gnissions fo 2019 and 2020, the 2019 and 2020 coefficiarsyn fromthe Europea
Residual Mixes 2019 AIB have been used. As for 2021, the 2020 coefficients dnasm the European Residual Mixes, AlB
have been used because the respective coefficier®8Zh hae not been issued yet.

Total carbon special emissbns (th CO2e/tn product)

Hellenic Cables 0.383 0.327 0.316

Fulgor 1.304 0.929 0.740

10 Total CQe emissions: the sum of direct (Scope 1) and intlifgcope 2) Co2e e mi ssi onsatiansi ng t h

basedd method in accordance with the GHG Protocol
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Water consumption

To meet the needs of the Co mpesmusteswaterprheoChraparties on pr
take all necessary stego ensurdts efficient use and limit its consumptn in compliance with the
environmental policy implemeadl in them.

Special water consumption (r¥ton of product)

Hellenic Gables 0.464 0.394 0.429

Fulgor 0.656 0.587 0.330

Waste Management

The Compaies apply a specific waste magment process in order to reduce their volume. Itaghw
noting that the greatest proportion of waste is recycled and/or forwarded for ye¢energyor other
type of utilisation). The Companiesveaestablishe partnerkips solely and exclusively witadequately
licensed companies to manage all typewasdte.

Total generated waste (kg of waste/tn of produain)

Hellenic Cables 0.129 0.152 0.116
Fulgor 0.199 0.166 0.157
Recycling and energy utilisatio! (%)

Hellenic Cables 88.7% 91.8% 92.1%
Fulgor 91.0% 93.0% 92.3%

Non-Financial Risks

The Companies operate in an economic and social enviroraharacterised by various risks, financial

andothers (all finanial andbusiness risks are laid down imetsection "Risks and Uncertainties" of this

Report).

In this context, they have established procedures to control and manafjeancral risks. Themain

categories of nofinancial risks facingthe Companies arenvironmental risks and risks related to
occupational H&S. Managing these risks is consideredhainmortant task by Companies Management

given that they pose a threat of havingadire¢tardi r ect i mpact on rathne Compani

The Compnies' by-laws (approved by the respediBoD) clearly describe the areas of risk and include
speific procedures that have been developed on the basis of the Prevention Principle in H&S and
Environment management.

11 Proportion of waste forwarded for recydimnd energy utilisation in relation to the total of waste generated
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In addition, in tle context of the ¢éfied Management Systems implementedtbg Companies (ISO
9001:2015, ISO 14001:2015, ISO 50118, 1ISO 45001:2018, ISO 22301:2012 and ISO 27001:2013),
the relevant risks are assessed w@@anual basis. Aiming to reduce the likebldoand the importare d

risks occurring in certain segmentse Companies take preventive steps, design and implespecific
plans and actions, and monitor their performance through the relevant indicaialis/( environment,
occupational health anglafety) they haveset. Moreover, the Companies have carrieat all hazard
studies prescribed by law, implement @igm and safety criteria which are compliant with Greek and
European laws, develop an emergemlan and cooperate closely with local awities and the F&
Brigade in order to address any evelinaidents quickly and effectively.

1.Environment

The pricipal risks involving environmental matters consist in climate change, and water adequacy and
management. These risks are also of straiegportance for th sypply chain as well.

Climate change

Climate change is currently one of the most importantajlidsues with substantial impact not only in

terms of financial materiality (negative impactn t he Compani es 6 drenméntali t i es)
and sodl terms (negative impact on the climatdyus on the environment and society). Financial
materiaity arises from the fact that the Companies are faced with transition and natural riskigiofirans

risks are associated with the riskssang) from the trariSon to a lowcarbon economy, as well agth the

European and global requirements and policieekvcall for important energy efficiency measures. The
Companies put in practice various maas to mitigate this risk including, amoniers, the followig:

A monitoring the relevant trends of ti&yeek and European policy;

A assuming commitments to redutieect and indirect carbon emissions in line with the latest climate
data and the criteriasby the Science Based Targets Initiative T§B

A development ofacion plans and longerm specific goa for investments in energy efficiency
equipment and meages reducing carbon emissions;

A electricity supply from producers of renewable sources.

Water management

The risks associated with wateranagement includehe avalability of industrial water forproduction
purposes and the quality of waste water disgda in water recipients. The risk is mainly mitigated by
the continuous efforts to improveetCompanies' water footprint and the avallgbof multiple water
souces so as to ensure alternativatev supply sources. As far as the quality of waste vdideharge is
concerned, the appropriate investments in modern equipment have been madsretigthening
rigorous discharge procedures.

2.0ccupational Healthand S&fety

One of the key risks assoa@altwith social and labour issues consists in employdehteead safety in the
workplace as well as relevant labour issues such as accidents angsinfgiregards the health and
safety risks inthe workplace, theConparies implement a certified managemesystem aiming at
systematic monitoring and supervisiohall safety parameters; as part of this system, health and safety
committees have been sgt in each production plant. The Companid® tadditional measasto protect

the health and safety ofmployees such as implementing a specific accident redtuptan, investments
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in replacing older equipment and implementing continuous investmentspaiades to further enhance
the safety culture

3.Human Rights

The key risks for human rights are assoctht@ith the Companies' supply chain provided that many
suppliers are not located in Europe or North America. The Companies are at the stage of dgaglopin
adequate and comprehensive managemestersyof supplier ealudion so as to ensure that all major
suppliers meet specific standards involving the respecthfanan rights, employee safety, working
conditions and business ethics.

4.Anti-Bribery and Anti-Corruption Measures

The risks related tondi-bribery and cauption lie in the failure to conduct biress operations ethically

and to comply with the applibe laws and regulations. To prevent and mitigate such risks, the
Companies ensure that the dtess Ethics and Ar€orruption Policy is pperly applied andhat dl

employees are aware of the Campy 6 s pr ocedur es an d-copupiarcpractices.s i n r
The Internal Audit function is responsible for monitoring and reporting tiraety properly any related

deviation or miscoduct.

Risk Managemaent and Internal Audit System

The InterndAudit System ensures effective and efficient corpoogierations, reliable financial reporting
and compliance with applicable laws and regulatiengvell as effective and efficient risk managmt.

In addition, by adopting the principle of preventionthe risk management system enables the
identification andanalysis of any eventual risks facing the Companies, selitinits to the risks
undetaken, ad implementation of the relevant audits. Theerall risk manageent plan that is
implemented seeks tminimise any eventual negative effect on the Companieshdial performance
and overall operation while its constant revisions help take timely irdouat any changes in the
environment, marketonditions and theiadivities.

Transparency and information safety issues

Management of transparency and corruptionmatters

The Companies have taken preventive steps in order to assume and determinestbé rnasitonsibility
and influence of each tieir executives, evebp safeguards for preventing anyragption incidents, and
carry out the relevant checks ination to their operations. As part of their plan to protect customers'
interests and to enhea transparency in all their actions, the @amies' Commercidllanagers sign a
special corporate fornBy signing thisform, they undertake to refrain from anyogedure that may lead

to unlawful partnership with potential competitors for price fixing, iyding, creation of barriers to the
marketor production, impsition of quotas per geographical amacustomer allocation.

Report management procedure

TheCampani es® updated Code of Conduct and Business
procedure that is implemented. The Companiesteghe adoptionfasgfe communication channels for
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internal reporting so as to strengthen confidentiality. All esypkes have been informed about the
reporting plan of any incidents that do not comply withGele through electronic notice and a relé¢van
leaflet distribuéd © dl production plants.

Informat ion system security

The Companies protect the privacy andcanfidential information that may arise from commercial
transactions and partnerships wilents, as an integral part of governancarfework. Personalna
corporate data are protected agaimsy unauthorised access, loss or alteration using allablei
organisational, procedur al and techni otalcertiitd an s .
Information Security Managemerbystem in accoraee with the requirements of the intetional
standard I1ISO 27001:2013 which helps carry out aategsecurity checks, optimising the threat detection
and prevention mechanisms, in order totect information and safeguard confidentiata.

Personal Dat Protection

The Companies respectrpenal data protection and take adequate steps compliénth@iprovisions of
Regulation (EU) 2016/679 (General Data Protection Regulation) and otbigrabfe laws. Aiming at
harmonisation withriternational standdsandgood practices, the Companiagplement a Personal Data
Protection Policy, setting spedfprocedures, roles and mechanisms for personal data protection across
all their business urst
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Supply chain

Suppliers are important paers for the Companiesnce they conibute to the production of competitive
products through the supply of qualigw and other materials. The Companies have developed and put
into practice a Suppliers Codé¢ Gonduct which seeks to incorporate lawfethical principles and
sugainability principles across the supply chain, specifying the requirements that supplggeds and
services as well as all subcontractors are expected to meet in terms of soti@hneental and financial
performance. Thedy principles of the Cde,which the Conpany encourages its suppliers to apply, are:

A Business Ethics and astorrupton
A Labour and human rights
A Environmental protection
A Personal Data Protection

As part of thecertified Management Systems established e €Companies, they applsupplier
evalwation procedures, seeking to collaborate with suppliers who adopt resppnadtiees and ensuring
that Sustainable Development principles are promoted to their pariierssuppliers with whom the
Companies colladrate, among others,aeraluated baskon transparency and mebiased principles for
their environmental and sotiperformance, as well as for matters relating to occupational health and
safety management @raccident prevention during product transp@nd loading/unloadgnworks. In
addtion, the Companies' procurement policy applies a strategy aiming to boalseéonomy, offering
business opportunities and employment to local suppliers. When evalaatirgglecting suppliers, local
origins are ariterion factored in.

NOTE

The nonrfinancial ratios for 2021 which are presented in this report are compliatt i Sustainability Reporting
Guidelines of Global Reporting Initiative (GiStandards).

The® ratios were chosen strictly on the basistludir relevance to th&€€ompanies' busiess (according to the
materiality analysis conducted by the Companies). Betai the performance in terms of sustainable development,
and the actions of the Companiessponsible operation will be set forth in tB621 Sustainable Dewgnent
Report ofHellenic Cables (June 2022). The Sustainable Development Report is an impoaolaas it reflects the
way in which the Companies respond to major issues and to thetatiqnes of all their stakeholders.

All Sustanable Development Regis of HellenicCables which have been published from 2009 to date are available
on the webs# (http://www.helleniecables.com
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4. Main Risks and Uncertainties

The main risks facinge Group and the Compguare identifiedafter mapping risks across all functions

of the Company and its subsidiariagd analysing them as a whole, taking into account the likelihood of

their emergence,thedvasat i on of t heir | m@oampany's etnategicdaleas Gello up 6 s
asthe plans to mitigate/avoid risks such as preparation of processes, safeguatrdés and risk transfer

to third parties, when and where this is possible.

The risks facé by the Group and the Company are classifimltwo major categies

- Financial and
- Business risks

The former includes different types of market risk affex the Group's and the Company's activities
(exchange rates, interest rates, commodity priemed overall macroeconomic environment) &l as
credit risk, counterparty risk and liquidity risk.

The Business Risk family is broader: it is defined asigitsrthat do not concern directly the Group's and
the Companyds f i naniani Busiress Riskd aref furthea brokenadowtopsols i t
categories, ttelp better undestand and respond adequately to the different risk events involved by each
risk category:
A. Operational and technology riskse defined as the risk of loss resulting froradequate or failed
processes or systemstsaof natural personsr drom externalkvents. Operational risks comprise all
risks associated with the dayvday o r at i ons of the Group's and the
such as Health & Safety, environntal issues, legal risk (as it refers to pEBeS) but not strategor
reputationarisks.

B. Compliance and reputation riskilude possible negative impact€gaomici fines, penalties, etc.
and otheri exclusion from markets, etc.) from neompliancewith existing regulations and
standards. Als included are potentiampacts on th&roup's and the Company's brand image and
business reputatiéf as well as amunting riske.

C. Strateqic risksinclude risks related to the wider business environment.,(the macroeconomic
environment, the sectéindustry conditionsetc), the markt and the competition, as well as medium
to longterm decision making that méyave an impact on business continuity and profitability.

Group and Company risk managemeniigies are implemented to recognise and asgahjsks faced by
the Goup and the Cmpany and to set risk assumption limits and implement checks and contratgrelat
to them. The risk management policies and relevant systems are reviewed on a pertlictakasiinto
account any changes in the iketrand the Group's atidle  C 0 m paatinityed. s

The Internal Audit Department of Viohalco SA (ultimate sharehdldeersees implementation of risk
management policies and procedures, carrying out schedaktdumscheduled audits to see how
proceduresra being implemented.hEeir findings ae notified to the Boards of Directors of the Company
and its subsidiaries.

A brief business risk taxonomy for the Group and the Company is presented below together with the
actions taken to identify, measure, reaohtml and monitor them

12The set of perceptions abotietCompany by the different stakeholdershwithom it interacts, both internal and

external.

13 The risk which concerngroperand fair economic and finaradir e f | ect i on of the Companyos
circumstances, as well as compliance with all relatedaggns (IFRS, tax laws etc.).
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Business riks

Operations and technoloqy

Procurement risk

Smooth supply of energy, metalsdaother primary raw materials and components is a key prerequisite
for the Group and the Corapy to manufacture timely quality productscatmpetitive prices. Tdrdore,

the Goup and the Company take relevant measures to reduce sucherigka (liversesupplier base,
alternate material lists, Service Level Agreements (SLA) with key vendorser kot market exposure)
and monitor the devepment of the supplyhain by reviewng the relevant indicators at regular intervals.

Operation interruption risk

Apart from the unexpected unavailability of raw materials or other crucial resources, a Edledf

labour, a delay in adapting to newchi@ologies and/or theamger for equpment breakdowns may
threaten the Groupbs and topemtiordoCusequently,she Grayp ancli t y t
the Company use specialised maintenance departnenifimise the latter, upgrade plant equipinen

and production lineso reduce obdescence risk and constantly monitor safety stock levels, which are
necessary fothe seamless operation of the Company and its subsidiaries. Moreover, the Group and the
Company have prepared and regularly review rehevmisiness continuitgtudies to refiect any financial

losses and focus their actions on the areas in which the wik the highest financial impact are

identified. Any residual risk is mitigated through Imeéss interruption insurance policies,

Produd failure risk

Faulty a non-performng products may expose the Group and the Company to penalties, complaints,
claims and returns, which lead to loss of revenues, market share and business reputation. i¥elyroact
mitigate such risk, the Group and then@pany follow rigorousqudity managenent systems at their
plants and maintain appropriate insurance coverage agaiokt claims as well as product liability
insurance. Quality control includes, among otherstcb or item sample testing, defect capturing
monitoring systems spadout in praluction phases, ertd-end traceability systems, etc.

Channel effectiveness risk

Poorly performing or positioned distribution channels may threaten the Group's and the ¥®mpan
capacity to effectively and efficientlyceess current and potigad customersand end users, so in turn, the
Group and the Company manage it through expeggrcommercial executives per market and per
project / tender. Periodic financial reviews byahdgement serve as the main monitoring tothis risk.

Information Technology [T) and cybersecurity risk

IT and cybersecurity risk is defined as the liketibd of occurrence of a particular threat which may be
accidentally triggered or by having ah Vulnerability intentionally exploited by thd parties and the

reaulting impactof such an occurrence. The Company and its subsidiaries are capital intexsiedyan

heavily on IT systems to manage and optimise their production. IT equipment failoran rarrors

and/or the unauthorised use, distire, modification odegruction ofinformation, pose serious risks to

the Company's and rnandproftabibtys Ang évantual breabhescopnetwaaktanddT
security threatteme t@GempGrnoyuwpsd sd aa nadrmation and smobtly | sen
opeition of their business activities. Such an eventual breach could have a negative impaet on th
Group's and the Companyds reputation and competit
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Moreover, an eventual couruling granting indemnities, imposition ofnéis or loss of activids
(including restoration cost) could have a significant negative effect on the Group'sea@bmfpany's
financial position and operating results. Finally, the management of-sgbariy breaches may require
major capital expendite and the investmenf time by Marmgement.

Hence, the continuous identification and application of appropriateermbrtional controls that limit
exposure against the aforementioned threats is vital totbgrity of IT systems in the Group and the
Company as well as agstlegal reqirements.

Furthermore, the Company and its subsidiaries comply with 2016/67%é&dral Data Protection
Regulation (GDPR), taking this opportunity to evaluate and amelithreiteoverall IT and cybesecurity
risk postire, beyond regulatomequirements.

Environmental / Occupational risk

The Group and the Company have realisediriteraction between their operation and the natural and
working environment. This is why theimplement policies and systems and make oaotis
investments in each and deglopment of knowhow which help them achieve their objective of
Sustainable Devepment.

In addressing the potential impact on the Environment (environmental risk) and léedttie and Safety
of their workforce (occupanal risk), the Grougnd the Compay perform all necessary risk assessment
studies and take preventive measured aritiatives, monitoring the relevant indicators (Quality,
Environment, Health and Safety)eth have established. These indicators areitod and evaluated
regularly and ae communicated to all Group levels. For more information, please refer toctiwnse
"Non-Financial Information".

Compliance and reputation risks

Compliance Risk

Laws andregulations apply to many aspects of the @mand the Company'semtions incuding but
not limited to, labour laws, Health & Safety, environmental regulatiboilding and operational permits,
etc.

The Group and the Company have elaborated polioddsing the same to abide by all laws and
reguations, whether at thimcal, Europan or international level, regarding Health and Safety in the
production plantslabour and human rights, the protection of the environmentcamiption, bribery
and financial fraud.

Additional information on thigopic is included inth ® ¢ t i o +Finafmdvblnformation of this report
and the Sustainable Development Reparfi1.

Strateqic risks

Country risk

Political risk of countries where the Group and the Camypare active, commercially or in production
may threaten the sulypchain and ash flows. The main answer to that risk is geographical diversification
of bothtrading portfolio and supply chain.

The availability and prices of basic raw materials, suslt@pper and aluminium follow international
markets and, thereforgrenot affeced by developments in any particular country. Finally, for a further
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analysis ofthe risks arising from the broader macroeconomic environment, please refer to the
iMacr orecconeonvi ronment 0 pashagraph in AFinancial Ri s

Industry risk

Industry risk of the Group and the Company is associated mainly with the cyclicality of demémalrin
operating segments or the substitution rate of some of their products. The formeig&erhiby
expanding into global markets, dw@t the cycle effectsradifferentided away across geographical areas.
As for the latter, substitution risk is agdsed through the differentiation of product mix, shifting for
example into lower substitutiaate products.

Competitor risk

Strategic isses regarding competith are assesde as part of the Companydés an
budget process and theitrategic plan. Daily management of competitor risk, on the other hand, is
captured throughally review of market information and mitigat by a strong commitnme to quality,a

competitive pricing policy and a targeting on high added value products.

Tecmological innovation risk

In a world of rapidly changing technology, not following the tecbgglwave in an efficient manner or

not invesing in the necessary liffrastructue may seriously affect current and future business results of

the Group and th€Eompany. Companies that neither monitor nor leverage such technology advancements

to extend tkir competitive advantage may be hardly manf competition and belaced out ofthe

market. The Group and the Company manage this strategic risk primarilghhtioel establishment of

technical assistance and kniw transfer agreements with global leedin their sectors, as well as

through extasive investments in Reach & Deveb p ment ( R&D) . As descri bed i
Resear ch and nbDrywtedr actonsetmetGooup aad the Company cooperate with scientific
bodies and prominentntiernational research centres while the Campand its subsidiariedost

dedicatd R&D departments.

Financial risks

Group and Company financial risk managemaenlices are implemented to recognise and analyse the
financial risks faced by the Group ancet@ompany and to set financial risk assumptimits and
implementchecks and cotmols relating to them. The financial risk management policies and relevant
sysems are reviewed on a periodic basis to take into account any changes in the market aoupthe Gr
and the Companybs activities.

The Intenal Audit Department \@rsees implemntation of financial risk management policies and
procedures, carrying out schded and unscheduled audits to see how procedures are being implemented.
Their findings are otified to the Boards of Directors of the Cpamy and its subsidias.

For more nformation on the quantitative figures associated with the financial risksseadaly this
section, pl ease refer to the n o t-aorefafd Gorsolidated | l ns
Financial Statements.

Credit Risk

Credit risk cacens the rig of incurred losses in case a client or other third party involved in a
transaton including a financial instrument fails to fulfil its obligations toward the Group or the
Company and is mainly associated with traseivables and investmtsin securites.
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Trade and other receivables

Group and Company exposure to credit risk isnigaaffected by the characteristics of each customer.

The demographics of the Group's and@the mpany 6s cl i ent el efault gpetificltau di ng t
this market and tle country in which customers operate, have a limited effect on credit riskilsareds

no geographic concentration of credit risk.

During the fiscal year, no customer aooted for more than 10% of consolidated reme with the
exceptionof Romaniabagd Icme Ecab. The Group's and the Company's activities are project oriented
andon certain occasions this threshold is individually exceeded for a short period of timdorE)eave
project clients, commercial risk $pread over a largaumber of clierts.

The Board of Directors has established a credit policy where each newneustoexamined on an
individual basis in terms of creditworthiness before the standard payme delivery terms of the Group
and the Cmpany are proposed to ducustomer. hie creditworthiness control performed by the Group
and the Company includes araeination of information from banking sources. Credit lines are set for
every customer, anthey are reexamined in the light of currertircumstances and, if geired, the
relevant sales and payment terms are readjusted accordingly.

Customer credit line are normally determined based on the insurance limits obtained for them from
insurance comgmies and then receivables are insured basedich credit lines. Imonitoring cistomer

credit risk, customers are grouped depending on their credit charaxdetiseé ageing profile of their
receivables and the existence of any possible previousuiiifis in collecting receivables. Trade and

other receivables incledmainly wholesale customers, network managers and contractors. Any customers
characteriseddsei ng of #Ahigh risko are included in a spe
received in advance and approved by the Bodrdioectors. Depending rothe backgrond of the

customer and its capacity, the Company and its subsidiaries dembod ateer securityd.g.,letters of

guarantee) in order to secure their receivables, ifilpless

The Group and the Company record prmns for impairment, with represeniManagement estimates
about credit losses pertaining to customers, other recealnld contract assets, based on the expected
credit losses from eadaounterparty The aboe provision includes mainly impairment lossekating to
specific redvables whit, based on given conditions, are expected to be incurred, but are not finalised
yet.

Investments

Investments are classified by the Group and the Company depending amgbsepfor which they were
acquired. Managemeé decides on the appropte classifiation for the investment at the time the
investment is acquired and-egamineghe classification on each presentation date.

Guarantees

The Company6s pnmolfinarcigl guarangeasiare previdéd hBy whgxception, however,
swch guaranteemay be provided solely to subsidiaries and affiliates based on a resoluterBaiard of
Directors.

Liquidity risk
Liquidity risk is the risk that the Group or the Commy will fail to fulfil its financial liabilities upon
maturity. TheGroup's andta Companydés approach to | iquidity mar

possible by holding necessary cash assets and adequate credit lines from collaborating bankgy, that the
will always have sufficient cash to meeeihobligations upon matity both uner normal and adverse
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circumstances without incurring unacceptable losses grgeo di si ng the Group's an
reputation.

To avoid liquidity risk the Company ants subsidiaries make a cash flow provision dne year when
preparng the annuabudget and make a monthly rolling provision for three months to ensure that they
have adequate cash to cover their operating needs, including the fulfilment of theirafitiabdities.

This policy does not take imaccount the relevanffect from exteme conditions that cannot be foreseen.

Market Risk

Market risk is the risk o change in raw material prices, exchange rates and interest rates, which affect

the Group'sand t he Companyo6s r eeg tinancisl instrumert. Market wiskl u e of
management is aimed at controlling the exposure of the Group and the Comgaugi tisks within a

framework of acceptable parameters, in parallel with optimisation fdrpsance.

The Company and its subsidiary Fatgise transactions oreidvative financial instruments in order to
hedge part of market risks.

Metal Raw Material Fluctuation Risk (copper, aluminium, other metals)

The Company and its subsidiary Fulgor basth loeir purchases and sales on stock piindises linked

to the prces of copperaluminium and other metals which are used by them and included in their
produds. The risk from metal price fluctuation is covered by hedging instruments (futures an apti
London Metal ExchangeME). The Group,however, does not useething instrunents for the entire
basic stock of its operation and, as a result, any dropebalmrices may have a negative effect on its
results through inventories depreciation.

Foreign exchange risk

The Group is exposed to fagn exchange risk in omection withits sales and purchases, and loans taken
out in a currency other than its furartal currency, which is Euro. The currencies used for such
transactions are mainly the Eutbe US dollar and the pound.

Over time, theGroup and the Company tige the great part of their estimated exposure to foreign
currencies in relation to the @ipated sales and purchases as well as their receivables and liabilities in
foreign currency

The Group and the Company mainly enteo ifmreign currency futieswith their foreign counterparties
in order to hedge the risk of exchange rate changeshwhimarily mature in less than one year from the
Financial Statements date. When necessargh futures are renewed upon expiry. On racpse basis,
foreign exhange risk mg also be hedged by obtaining loans in the respective currencies.

Loan interests in the same currency as that used in the cash flows arising from the Group's and the
Commnyds operating acura.vities, which is mainly E

Interest rate risk

The Group andhe Company obtain funds for their investments and their working capital thizank
loans and bond loans, and thus debit interest is charged to its results. Any upwnarof tinterest rates
will have a negative &ct on results since ¢hGroup and ta Company will bear additional borrowing
costs.

The interest rate risk is mitiged, when deemed necessary, either by obtaining loans at fixed interest rates
or by using fhancial instruments.
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Capital management

TheGroup' s and 4pbliey isGomaiptamayrdbust capital base, in order to keep the Group
and the Company trtigorthy among investors, creditors and market players, and enable the future
development oftteir operations. The Board of Directors morstcapital performancavhich is defhed

as the net results divided by the total net worth.

The Board of Directors igs to maintain a balance between the higher performance levels which would
have been attaidethrough increased loans and the advantagdssecurity offered by robust and
healthy capital base.

The Company does not have a specific treasury stock pimghaan.

There have been no changes in the approach adopted by the Group and the Congagsiningaapital
management during the fisgadar.

Macroeconomic enwonment

The Goup and the Company follow closely and on a continuous basis the developmehts i
international and domestic environment and timely adapt their business strategykamdné&ement
policies in order to minimise dimpact of the macroecomic conditios on their operations.

Covid-19

The outbreak of the COVH29 pandemic in earl2020 led to unprecedented lockdown measures which
gave rise to a negative economic and dadimate at both global and local level. CaD/19 continued

its spred in 2021 tooand resulted in the imposition of lockdowns again but to a smaller scalerand fo
shorter periods. More specifically, in Greece lockdowns were in place during ¢uarie of 2021 while

the vaccination programme ladhed in February 202¢&ortributed tothe lifting of measures during the
2"d quarter of the year.

Group companies respded promptly to this challenge both in 2020 and 2021, setting as priority the
health and daty of their human resources, suppliers gatners, by taking meases that seaed
production continuity with the least possible impact, based on the recomtiogsdof competent
authorities and suggestions of international protocols on how to ddatheitpandemic. The Company
and the Group makxpenses totalling EURL3k (2020: BJR 808k) and EUR 297k, respectively. (2020:
EUR 1,215k) in order to take meassirand purchase additional personal protective equipment in
accordance wecorhmendatiens.ex pert so r

Despite the restrictions iglobal economy and the l&downs, the invstment plans were carried out
without any delays while the smooth operation loé fproduction plants amid the pandemic was a
competitive advantage compared to some Eemopcompetitors. Group companies dealt dffelst with

any disruptionsn the supply kain as they have available multiple alternative sources of raw materials.

Overd | the Companyé6és and the Group's proemicasabil it
they rely primarily on the executioof enagy projects the pigress of which s not disrupted while

product demand suffered no disruption either. It is wadting that the Group and the Company make

sales to companies with lorsganding commeral bonds, which are very active in local rets ad do

not face any gricular risksinvolving the macroeconomic environment.

Management assesses individual parameetad their eventual implications on an ongoing basis to ensure
that all necessary anagsible measures and actions are taken timigaany effect on the Gopa ny 6 s
operatiams.
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5. Research and Development

Innovation is an ongoing strategic goal of the Wraand the Company with the aim of providing
customers with modern and reliable technigalutions. The establishment of a strongesearb and
devel oR&2M)t f(usnpart of thenstrategic growth planning of the Group and the Company
aiming at echnological innovation and competitiveness in the cables segment. A team of highty skill
engineers having considerable professi@xgeience in cable desigand in new matrials development,
supported by advanced software tools and modern testintatakies and facilities is dedicated to the
vision and mission of the Group and the Compt ensure that the criteria and sifieations of end
users aemet.

The R&D deparne n t supports the Group's and thetheCompan)
following daily operations:

1 Development of new products tailored to customer requngs,

New technologies research and developtne

Product compliance witnew regulations anihternational standards;

Research and development of new materials usitemsive proportions of recyclable materials;
Redesign and optimisation of products idearto improve their competitiveness;

Technial sugport to the commeral department;

Techni@l support to manufacturing process that aims to improve productivitgusaditly;
Technical & economic management of research and development projects of tipea@dothe
Company;

Technical support to custers;

Submission of propaids to funded nationand European programmes.

=A =4 =4 4 -4 -4 4

= =

Of the aforementioned actions, the followingjonaachievements and actions currently under way are
summed up:

New product development

During 2021, the research and development rdieent designed new prodtgfor commercial pragcts

awarded to the Group and products included in frame agreements atitbrk operators. A major
achievement consisted in the acceptance of product desigmspiortant cable projects (such as those

listed inthe sect i otrongding comtcacts & BW pr oj ect awardso hereof
projects were awarded toetlCompany and its subsidiary.

Meanwhile, the implementation and execution of the stratéggvelopment plan for high and extrigh
voltage cables and their aessories such as fagtomade flexible connectors, terminals etc. is in
progress. The qualificain plan has been launched while the development o&rdim cables is also
advancing.

Finally, the technicabconomic management of etsearch and developmeptojects within the ®up is
successfully pursued with considerable benefits. Such managemelvies control of project technical
execution, settlement of technical problems, riskeasment, produced samples management (&=jist
and systematic expeitdre monitoring.
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Product redesign

The R&D department dedicated to plastic compounds (critieal materials required for cable
manufacturing) accelerat®ededdrsomyf floy t sndroevagidrsg at
recycled materials. As sevat compounds were inmed in house, the technological kntvw of the

Group and the Company ir@ased considerably, making our products competitive in cost and quality.

Moreover, as @rt of operational excellence, projects foe deelopment and redesigf specific cables
were launched with the ultimate goal of enhancing competitiveness (Retie€igst).

The total R&D expenses for 2021 amounted to EYR 9.9 million and EUR 3.5mfitlicche Group and
the Company, respectivel202Q EUR 7.9 million ad EUR 2.0 million, repectively), of which the
amount of EUR 3.2 million and EUR 1.4 million,spectively (2020: EUR 2.7 million and EUR 1.3
million, respectively) was earmarked fosearch activities.
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6.  Significant transactions with related parties

Thetransactions of Hedinic Cables Group and Company are set out in the following tables:

Transactions of Hellenic Cables Company with subsidiaries:

Sales of Purchases of
Companies gopds, O, BEEES Receivables  Liabilities
services & & other
other income expenses

LESCO EOM® 191 1,632,769 - 1,397,095
FULGOR 85,089,739 246,197,151 - 29,809,849
HELLENIC CABLES

TRADING - 43,071 - 43,071
Subsidiari esd 85,089,930 247,872,991 - 31,250,015

1 FULGOR purchases from Hellenic Gab rav materials and senfinished products forcable
production and sells finished products (mainly submarine cablesnfergy projects) as well as
copper and aluminium wires as raw material for cable pramuct

LESCO EOOD sells wooden packaging matsrtoHellenic Cables.

HELLENIC CABLESTRADING provides services to Hellenic Cables for projects carried out in the
USA and for penetration services in this market.

E

Transactions of Hellenic Cables Company wittSubsidiaries and Associates of Viohalco Grqu

Companies

STEELMET S.A.
ICME ECAB
ELVALHALCOR
SOFIA MED
METAL AGENCIES
ERLIKON
INTERNATIONAL TRADE
METALIGN

g K¥ | SEEXIS
VIENER

NOVAL

CABLEL WIRES
OTHER

TOTAL

Sales of Purchases of
Joob, 99008, SEVICES Receivables  Liabiliies
other income expenses
- 5,150,377 - 626,040
58,298,256 26,728,156 3,422,315 7,814,242
5,623,107 1,000,431 33,165 283153
- 624,703 - 278,492
17,261,090 151,257 3,597,043 54,111
6,497 464,237 4,405 55,00
87,080,656 - 6,859,622 -
4,148 272,243 - 15,478
434 874,454 48,508 159,386
- 1,052,449 27,880 153,837
350 699,770 76,266 8,039
58,333 616,627 - 88,289
550,083 1,885,866 577,955 523,755
168,882,955 39,520,615 14,647,158 10,059,840
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Transactions of Hellenic Cables Group with Subsidiaries and Associates diohalco Group:
Sales of Purchases of

Companies goo i O, BEIEES Receivables Liabilities
services & & other

other income expenses
STEELMET S.A. - 5,150,377 - 626,040
ICME ECAB 164,389695 44,484,776 47,749,964 18,739,197
CPW AMERICA Co - 1,473,756 - 1,344,915
ELVALHALCOR 26,891,083 933,89 144,864 368,775
SOFIA MED 313,033 931,154 27,005 278,492
METAL AGENCIES 17,261,090 151,257 3,597,043 54,111
VIEXAL S.A. - 710,706 4,468 47,381
ANAMET S.A. - 121,830 546,037 14,175
CORINTH PIPEWORKS 181,812 145,183 727,501 36,479
ETIL SA 3346 2,29%,892 115 167,726
ERLIKON 6,497 8,841,845 4,405 2,624,067
INTERNATIONAL TRADE 87,080,656 - 6,859,622 -
METALIGN 4,148 430,249 - 21,499
g AT BYSTEMS 434 1,195,195 86,973 230,754
VIENER - 6,395,020 114,986 497,609
NOVAL 350 700,069 76,266 8,106
CABLEL WIRES 44,744,755 2,070,081 2,165,922 88,289
OTHERS 2,615,021 2,213,037 461,238 891,031
TOTAL 343,491,920 78,243,035 62,566,408 26,038,683
1 STEELMET provdes Hellenic Cables with administration and organisation services.
1 ICME ECAB purchases from Hellenic Cables plastic/rubber compounds for its production process as

well as finished cables while also purchasing from Fulgor wires as rawriahdfer cable
manufacturing. ICME ECAB also sells to Hellenic Cables and Fulgor -§emhed and finished
products for distribution in the domestic market.

T CPW AMERICA Co provides services to Hellenic Cables Group and mainly to Hellenic Cables
Trading fa sevicesrendeed in the USA.

T ELVALHALCOR purchases from Hellenic Cables Group copper scrap from the returns generated
from the production process and PVC which ELVALHALCOR uses for insulated pipes. In addition,
ELVALHALCOR purchases from Hellenic Cabl&roup copger scap from the returns generated
from the production process and sells to FULGOR natural gas. Hellenic Cables Group purchases
from ELVALHALCOR quantities of cathodes and aluminium for cable production.

1 SOFIA MED primarily sells copper prodgctwhile purchasig raw materials and copper semi

finished products.

METAL AGENCIES LTD acts as merchantistributor of Hellenic Cables Group in Great Britain.

VIEXAL provides Hellenic Cables Group with travel and transportation services.

ANAMET purchasesscrap from Hellenic Cables Group and sells copper and aluminium scrap to

FULGOR.

CORINTH PIPEWORKS primarily purchases energy cables for own use.

ETIL provides construction services to Hellenic Cables Group and mainly to FULGOR for its

investments in Conith.

1 ERLIKON selks steel wires to Hellenic Cables for cable manufacturing.

= —a =9

=a =
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1 INTERNATIONAL TRADE markets Group products mainly in Central European countries.

1 METALIGN provides Hellenic Cables and Fulgor with accounting services.

1 TEKA SYSTEMS undertakes to g§ out cetain industrial constructions on behalf of the Company
and the Group and provides consulting services in IT issues and SAP support and upgrade.

T NOVAL leases buildings and warehouses to ELVALHALCOR.

1 CABLEL WIRES purchases copper and aluminiumesirs raw naterid for the production of
enamelled wires from Hellenic Cables Group and sells -fiaished products for downstream
processing to Hellenic Cables.

7. Share capital of Companyds subsidiaries

31.12.2021
Number of Nominal .

Corporate name Currency Shares  value of share Share capital

Subsidiaries:

FULGOR Euro 3,868,647 2.94 11,373,822.1¢

LESCO OOD Euro 5,850 51.13 299,110.34

HELLENIC CABLES TRADING USD 100 3,000.00 300,000.00

8. Companyo6s Branches

The Company keeps:

1. abranchin Tavros,32 Reiraiosstred, where it houses its commercial departments;

2. abranch at Kalochori, Thessalonica, for the sale of its products in northern Greece;

3. a branch at Oinofyta, Viotia (59th km of Athendamia National Highway) where the plant of
plastic andubbercompounls islocated;

4. a branch at Thiva, Viotia (69th km of Athemkiva Old National Highway) where the cable
production plant is located;

5. a branch at Marousi (33, AmarousicuHalandriou Avenue) where the Company's principal
establishment is locade

6. abranch atMarous (89, Karamanli St.) which accommodates the office for the manufacture of other
electronic and electric wires and cables;

7. a branch at Marousi (80, Amarousiou Halandriou Avenue) which accommodates the office for the
manufacture of othreelectionic ard eledric wires and cables;

8. a branch (tax representative) in Cyprus (junction of Chrysorogiatissis & 8 Kolokotroni St., Limassol)
to meet the needs of the technical projects undertaken by the Company in Cyprus;

9. a branch (tax representafjvin the Nethefands to meet the needs of the technical projects
undertaken by the Company in the Netherlands;

10. a branch (tax representative) in Belgium to meet the needs of the technical projects undertaken by
the Company in Belgium.

11. a branch (tax represtdive) in Englandto meet the needs of the technical projects undertaken by the
Company in the Netherlands;
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9. Subsequent events

The Ukraine conflict which began in February 2022 is expected to cause major turbulence to the global
economy throughout 2022lthoudh it is very early to fully assess the impact of the turmoil in eastern
Europe, the Companyd6s and the Groupods total expos
direct material impact is expecteBales to these markets representiragnificant portion of total
turnover and any loss in revenue will be fully offset by demand in other markets. More specifically, sales
to the Russian market for the year ended in 2021 account for 3.1% of Group's total revehué&caod
Companys totd revenue. Moreoveras regards the mitigation of any likely disruptions in the supply
chain, Group companies have already initiated actions to shift the supply of raw materials currently
sourced from Russia to alternative markets. As for finantigcanpanes have no expose to Russian

banks. Finally, it should be noted that Group companies have taken mitigating actions to reduce the
business impact while closely monitoring the situation.

Other than the above, there are no significant even022 tat could affect theGr oup és and t
Company's financial position.

10. Conclusions

Dear Shareholders, we presentedoaarview of the finaaial performance for2021, the risks anthe

related riskmanagement procedures in place glaith the prospects analtlook of the Group andhe

Conpanyfor 2022.

In corclusion, we would like first to express our gratitude for the trust that you have shown in the
Companyand we request you to approve the Group's and
the present Report, for the fisl yea tha ended on 31 Dexnber 2021.

Athens, 12 May 2022

The Chairman of the Board of Directors Chief Executive Officer
loannis Batsolas Alexios Alexiou
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Statemens of Profit or Loss and Other Comprehensive Income

GROUP COMPANY

Amounts in Euro Note 2021 2020* 2021 2020*
Rewenue 6 792,764,296 557,163,891 524530,367 372,054,880
Cost of Sales 9 (709,050,52) (483,029,706) (493,9.0,050) (347,647,913)
Gross Profit 83,713,775 74,134,185 30,620,317 24,406,956
Other income 7 3,822,315 2,670,388 8,293,731 8,479,756
Sellingand distribution expeses 9 (7,595874) (6,663,956) (3,512,263) (3,333,422)
Administrative expenses 9 (14,287,818) (12,973,836) (6,553268) (5,687,561)
Reversal of impairment / (Impairmelnbsg on receivables and 30.1 (24,589) 68,534 (17,164) 239,495
contract assets
Other exenses 8 (3,589,929) (3,230,685) (7,875,166) (8,878,190)
Operating profit 62,037,879 54,004,631 20,956,187 15,227,033
Finance income 11 200,934 205,656 133,581 203,505
Finance costs 12 (20,017,212) (19,202,236) (10,161,@7) (10,196,740)
Dividends - - 5,029,241 -
Profit before tax 42,221,601 35,008,051 15,957,962 5,233,P9
Income taxExpense 20 (7,770434) (8,846,698) (2,799,275) (1,570,350)
Profit after taxes 34,451,167 26,161,353 13,158,687 3,663,449
Other comprehensive income
Items that will neverbe reclassified to profit or loss:
Remeasuments 6 defined benefit liabity 27 (226,855) (79,472) (101,646) (36,809)
Related tax 31,504 21,718 13,316 8,834

(195,351) (57,754) (88330) (27,975)
Items that are or nyebe reclassifiedo profit or loss:
Foreign excharg differerces 17,498 (25,083) - -
Cashflow hedges effective portion of changes in fair value (1,184,106) (2,157,968) (635,325) (1,251,427)
Cash flowhedgesd reclassified to profit ofoss 2,157,968 1,255,605 1,251,427 781,010
Related tax (257,409) 216567 (160,571) 112,900

733,51 (710,879) 455,531 (357,517)
Other comprehensive income after tax 538,600 (768,633) 367,201 (385,492)
Total comprehensive income after tax 34,998,767 25,392,720 13,525,888 3,277,958
*The comparative infanationis restaed due to the retroactv@p pl i cati on of | FRI C deci sion on

T See Note 4.19.

Thenotes on pages230 130are anmtegral part of theeFinancial Statements.
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Statements of Finarcial Position

GROUP COMPANY
Amounts irEuro Note 2021 2020* 2021 2020*
ASSETS
Property, plant & equipment 14 265,264,850 248,490,233 57,971,901 57,177,947
Right-of-use assets 15 1,150,020 1,483057 677,315 937,380
Intangible assstand goodwii 16 84,779,360 83,264,242 9,631,618 9,656,817
Investment property 17 796,012 796,012 194,611 194,611
Investment in subsidiaries 18 - - 91,199,095 91,199,095
Otherinvestments 19 3,000 221,136 3,000 221,136
Deferred tax asset 20 44,766 1,117112 - 1,110,599
Contrat costs 221676 221,676 60,429 60,429
Other receivables 22 611,634 520,962 207,957 213,709
Non-current assets 352,871,319 336,114,432 159,945,98 160,771,722
Inventories 21 151,565,155 107,574,181 75,484,897 53,108,681
Trade and other receivables 22 125,135,113 92,086,422 46,036,522 54,800,469
Contract assets 13 67,655,772 55,047,824 39,044,733 24,348,963
Contract costs 167,410 323,660 61,805 112,439
Derivatives 30.5 - 257,563 - 257,563
Income tax receivabte 1,561,690 - 235,307 -
Cashand cash equivalents 23 86,537,391 57,685,724 32,462,736 22,838,041
Total current assets 432,622,531 312,975,374 193,325,600 155,466,117
Total assés 785,493,850 649,089,806 353,271,526 316,237,839
EQUITY & LIABILITI ES
EQUITY
Shae capital 24 65,704,215 65,704,215 65,704,215 65,704,215
Reserves 25 33,928,046 31,427,365 32,470,029 32,014,498
Retained earnings 56,522,687 24,033,601 2843,481 (10,226,876)
Total equity 156,154,98 121,165,181 101,017,726 87,491,837
LIABILITIES
Loans and borrowings 26 129,932,244 127,527,331 37,287,087 53,297,171
Lease liabilities 15 727,583 976,200 434,588 601,11
Employee berfis 27 2,053,406 1,672,326 1,005,354 795,575
Grants 28 15,654,506 16,232,348 3,157,159 3,388,734
Deferred tax liabilities 20 17,822,621 13,849,104 735,203 -
Contract liabilities 13 9,889,011 9,889,011 9,889,011 9,889,011
Other longterm liaklities 29 - 216,935 - -
Total non-current liabilities 176,079,373 170,3%3,255 52,508,402 67,971,602
Loans and borrowings 26 123,507,289 142,546,965 56,871,333 72,203,645
Lease liabilites 15 461,976 573675 267,627 361,380
Trade and other payables 29 303,853266 187,723,417 131,338,162 69,638,333
Contract lialdities 13 21,159,609 22,376,045 9,414,991 15,288,246
Income tax liability 2,837,540 2,040,365 989,314 2,031,368
Derivatives 30.5 1,439,849 2,300,92 878,971 1,251427
Current liabilities 453,569,529 357,561,30 199,745,399 160,774,400
Total liabilities 629,338,902 527,924,625 252,253,801 228,746,002
Total equity and liabilities 785,493,850 649,089,806 353,271,526 316,237,839

*The comparéve informationis restated due to the retrotiee applicationof IFRICd e ci si on

T See Note 4.19.

Thenotes on pages230 130are anmtegral part of theeFinancial Statements.
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STANDALONE & CONSOLIDATED FINANCIAL STATEMENTS AS AT 31 DECEMBER 2021

Statemens of changes in Eqity

GROUP:
Amounts in Euro Share Caplta_l and Fair value Other reserves Reta!ned Total equity
Share Prenium reserves earnings
Balanceon 01 January 2020* 65,704,215 (825,520) 32,963,764 (3,380875) 94,461,584
Change in accaing policy - - - 1,310,876 1,310,876
Restatedbalance on 01 January 2P0 65,704,215 (825,520) 32,963,764 (2,069,999) 95,772,460
Profit for the period - - - 26,161,383 26,161,353
Other comprehensé&vincome - (685,796) (25,083) (57,754) (768,633)
Total comprehensive income - (685,796) (25,083) 26,103,599 25,392,720
Balance on 31 December 2020 65,704,215 (1,511,315) 32,938,80 24,033,601 121,165181
Balance on 01 Januan2021 65,704,215 (1,511,315) 32,938,680 24,033,601 121165,181
Profit for the period - - - 34,451,167 34,451,167
Other comprehensive income - 716,453 17,48 (195,351) 538,600
Total comprehensive income - 716,453 17,498 34,255,846 34,989,767
Transactions with owners of the
company directly posted through
equity
Transferof reserves - - 1,766,729 (1,766,729) -
Total transactions with owners of the
company - - 1,766729 (1,766729) -
Balance on 31 December 2021 65,704,215 (794,862) 34,722,908 56,522,687 156,154,948
*The cmparative informations restated de to the retroative app | i cati on of | FRI C ddoPaiodsodf ESre rivAgteroi

1 See Note 4.19.

Thenotes on pages230 130are anmtegral part of theeFinancial Statements.
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Amounts in Euro Share Caplta!and Fair value Other reserves Reta!ned Total equity
Share Premium reserves earnings

Balanceon 1 January 2020 65,704,215 (593,568) 32,965,583 (14,501,295) 83,574,934
Change in accounting policy - - - 638,947 638947
Restatedbalance onl January 2020 65,704,215 (593,568) 32,965583 (13,862,349) 84,213,88
Profit for the period - - - 3,663,449 3,663,449
Other comprehensive income - (357,577) - (27,975) (385,492)
Total comprehensive income - (357,517) - 3,635,474 3,277,957
Balance on 3 December 2020 65,704,215 (951,085) 32,965,583 (10,226,876) 87,491,837
Balance onl January 2021 65,704,215 (951,085) 32965,583 (10,2%,876) 87,491,837
Profit for the period - - - 13,158,687 13,158,687
Other comprehensive income - 455,531 - (88,330) 367,201
Total comprehensive income - 455,531 - 13,070,357 13,525888
Balance on 31 December 2021 65,704,215 (495,553) 32,965,583 2,843,481 101,017,726

*The comparative informatioisr e st at ed due to the retroact i uirgBanpfiptb Pedoadof Semecdo f( | IABR I
T SeeNote 4.19.

Thenotes on page230 130are anmtegral part of theeFinancial Statements.
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STANDALONE & CONSOLIDATED FINANCIAL STATEMENTS AS AT 31 DECEMBER 2021

Statements of Cash Flows

Amounts in Euro

Cash flows fromoperating activities:
Prdit beforetax:

Plus / less adjustamts for:

Depreciation of tangible, righif-use and intangible assets.

Grants amortisation

Unrealised (Gai)iLoss from véauation of derivdives
Interest income

Dividends

Interesttharges ad related expenses
(Gain)/Lossfrom sale of property, plant & equipment
Lossfrom write-off of tangble fixed assets

(Gain)/ Lossfrom sale of subsidig

(Gain)/Lossfrom foreign exchange differences

Impairment / (Reversal of impairmé@ran receivables and contract

asets

Changes in:
- Inventories

- Trade and other receivad

- Contract assets

- Tradeand other payables

- Contract liabilities

- Contract costs

- Employee benefits

Cash flows from operating activities

Interest expense and aédd costpaid

Taxes paid

Total inflows from operating activities

Cash flows from investing &tivities:

Acquisition ofproperty, plant &quipment
Acquisition of intaigible assets

Proceeds from disposal of property, plant & equipimen
Praceeds from investments sold

Dividend received

Interest received

Acquisition offinancid assets

Net Cash flows used in investing &tvities

Cash flows from financing activities:

Proceeds from new borrowings

Repayment of borroings

Principal éemens of lease payments

Grants received

Net Cash flows fom financing activities

Net (decrease]j increasein cash and cash equivalents
Cash and cash equivaleis1 January

Effect of movement irexchange rates on cash held

Cash and cash eqwalents on 31 December

*The comparative informatiors restatel due to the retroactive applidgan of IFRICdeg i on on

T See Note 4.9

Note

30.1

16

26
26
26
28

23

GROUP COMPANY
2021 2020* 2021 2020*
42,221,601 35,008,051 15,957,962 5,233,799
14,562,120 13,060,552 5,901,369 5,709,844
(620,554)  (858140) (231,575)  (234,403)

370,373  (300,578) 501,210  (443,512)
(200,934)  (205,656) (133,581)  (203,505)
- - (5,029,241) -
20,017,212 19,202,236 10,161,047  10,1%,740
(7,824) (12,033) (4,800) (12,033)
14,268 93551 14,268 93,551
7,025 - 7,025 -

- 146,062 - 52,655

24,589 (68,534) 17,164  (239,495)

76,388,265 _ 66,065,510 27,160,847 20,153,640

(43,990,974) 19,762,829) (22,375,855) (2,885,472)

(33,338,545) (1,193,162 8,517,227 (6,893,611)

(12,607,948) 310,158 (14695,770) 25,294,687
115,949,062 49,583,208 59,955,564 219,095
(1,216,437) 16,748,117) (5,873,255) 4,261,772

156,29  (322,485) 50,635 (82,098)
154,225 127,867 108,133 42627

25,105,632 11,994,641 25,686,677 19,956,999

(18,295,836) (17,623,442) (10176,860) (9,863,157)
(3,713,469) (419,168 (832,762)  (214,340)
79,484,593 60,017,544 41,837,902 30,033,141

(30,655,850  48,502,739) (4,911,151) (4,439,817)
(1,712,523) (1,710,047) (995,756)  (809,941)

30,322 967,194 6,239 846,665
212,764 24,441 212764 24,441
: - 5,029,241 -
200,934 5,768 133,581 203,505
- (25,941) - (25,941)

(31,921,353) 49,241,324) (525,083)  4,201088)
55,669,686 22,343,479 20,000,00 543,479

(73,865630) (42,199,694) (51,326,582) (30,621,867)
(582,603)  (652,766) (361,542)  (436,386)

42,323 71,949 - -

(18,7%,225) 20,437,032 (31,688,124) (30,515,274)
28,824,016 (9,660,812) 9,624,695 (4,683,222)
57,685,724 67,369,104 22,838,041 27,521,263

27,651 (22,56) - -

86,537,391 57,685,724 32,462,736 22,838,041

Thenotes on page<230 130are anmtegral part of theeFinancial Statements.
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NOTES TO THE SAND-ALONE & CONSOLIDATED FINANCIAL STATEMENTS AS AT 31 DECEMBER 2021

Notes to the StandAlone & Consolidated Financial Statements

1. Information on the Company and the Group

HELLENIC CABLES S.A., HELLENC CABLE INDUSTRY SINGLE MEMBER S.A.(herenafter "Hellenic Cables"
or "Company") has its registered office in Greece, Athens Tower, Building B, Athens.

These kancial Statements (the "Financ&atements) othe year ended on 31 December 2021 includesdiparate rad
corsolidated Financial Staments of Hellenic Cables. The names of subsidiaries and affiliated companies are presented
Note 18 to the Finandi&tatements.

The Company and itsubsidiaries (heri naf t er t he A Gr oup 03gnd Balgadiarby producimgeanda t e
distribuing all types and forms of cables (energy, telecommunications, submarine, etc.). Hellenic Cables is a subsidi
(100) of the Belgian holding comparCenergy Holdingstwhich is listed on Euronext Brussels and #&thens Stok
Exchange. The ultimatepamt company AVI OHALCO SA/ NVO is also |ist
Exchange.

2. Presentation basis ofinancial statements

2.1 Statement of Compliance

The Financial Statements of the Group and @wmpany hee be@& prepared in accordamowith the International
Financial Reporting Standards (IFRS), as adopted by the European Union. The Internationahl FRemarting
Standards issuedytthe Internationafccounting Standards Board (IASB) may véimym thoseadopte by the European
Union.

The Financial Statementses3 1 December 2021 were approved by the Cc
and ae subject to approval by the Gaal Meeting of sheeholdersThe Financial Statements have hegloadedn

the website at www.helleniccables.com The Companyos Gener al El ectron
117706401000.

2.2 Basis of meag ement

The Finanal Statements have been prepared accordinthé pringple o historical cost, exqa for the financial
derivative instruments that are presented at fair value on the going concern basis.

As of 31 Decembr 2021, the Group's currentbifities exceededotal current assets by EUR 20.6 million @&cember
2020: EUR 44.6 million).

However, the Group's financing in the near future is considered secure through the Group's operating profitability, t
solid order backlog and the use of &able credit linegrom financial institutions. In the pastelienic Caltes Goup has
never experiered any issues in financing its activities, renewing its working capital facilities or refinancing itetang
loans andorrowings.

2.3 Functional currency

The FinancialStatements are presented in Euro whiclinés@ompanyg fundional currency. All fnancial information is
given in Euro and has been rounded to the nearest unit, unless otherwise indicated in segar&iechatunding results
in minor differences intie tables incorporated in this Annual Finah&eport.
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2.4Use of estimates and asimptions

Preparing financial statements in line with IFRS requires estimaténg and the adoption of assumptions by
Management which may affect thecaanting balancesfassets and liabilities as well as the imeoand expese iems.
The actual resultmay differ from these estimates.

The estimates and relevant assumptions are reviewed on an ongoing basis. Any deVititeoascounting estimates are
recognised in th@eriod in which they are reviewed providdey concerrsolely the current period oif they refer to
future periods, the deviations concern both current and future periods.

The accountingstimatesnadeby Management when applying thecounting policiesand expected to affect mostly the
FinancialStatementsf the Group and the Compaaye as follows:

1 the useful life and residual value of depreciable tangible and intangible assets;
1 the recoverable valuaf holdings in subsidiaries, scxiates and othezompanies;

1 provisions for emmgyee benefs;

9 the amount of provision®r doubtful debts;

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

9 the amount of provisions for obsolete or slmeving inventoris;

9 the amount of mvisions for disputed cases;

1 the recoverabity of thedefered tax asset;

1 the assesmnent of goodwill impairment (note 16).

The main sources of uncertainty for the Group and the Company on the date the FinanciahtStateneecompiled
which may have a ghificant effect on the carrying amount afsats andabilities concern:

(a) Incane tax expense (note 20)

During the Group's and the Company's normal business flow numerous transactions and calculations takelgtimce in

to whichthe exact calculan of tax is uncertain. In case the finakés arisig from tax audits differ fronthe amounts
initially recorded, these differences will affect income tax and the provisions for deferred tax at the period inxwhich t
differences werassessed, mainlyirelation to the recovery of the tax asset.

(b) Invenbries(Note 21)
The Group anthe Company make estimates about the calculation of the realisable value.
(c) Impairment of notiinancial assets

The Group and the Cqmany make estimageabout any impairent of the assets that are not measureaiatvalue
(Invesments in subsidiarie®roperty, plant and equipment; Intangible assets; Goodwill; Investment property). Especially
as regards goodwill (note 16), the Growaleates their ramverability based o the value in use of the cash generating
unit under wlich swch goodwill falls. Thecalculated value in use is based on a-fiear business plan prepared by
Management and, thus, it is sensitive to the verificatiomair of expectatios relating to the @ainment of sales
objectives, gross margjercentagesopeating results, growthates and discount rates of estimated cash flows.

(d) Provisions for doubtful debts (note 30.1)

Provisions for doubtful debts are pressl based on esides about the anumts that are likely to be recovered undex t
expectedcredt loss model. ECLs ara probabilityweighted estimate of credit losses. Credit losses are measured as the
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present value of all cash shortfalls, i.e. theed#hce between theash flows due tdhe entity in accordance with the
contract ad the casHlows that the Group or th€ompany expects to receive. ECLs are discounted at the effective
interest rate of the financial asset.

(e) Measurement of liabilitie®r employee bends (Note 27);
This liability is based on key actuarial assuiops.
(f) Fair vdue measurement

A numbe of accounting policies and disclosures requires the measurement of fair value for both financial-and no
financial instruments anddbilities.

When tle fair value of aninstrument or liability is measured, the @puses maly adive market prices. Fawvalue is
classified in hierarchy levels as follows:

Level 1: Quoted prices (unadjusted) in an active market for identical assditsbditits.
Level 2: Inputs that arebservable either directly or indirectly.
Level 3: Undservale inputs for assetsd liabilities.

Inputs that do not meet the respective criteria and cannot be classified in Level 1 but are observable, either directl
indirectly, fdl under Level 2. @er-the-counter derivative financial instruents basedn prices obtained from broke are
classified in this level.

Unobservable prices are classified in Level 3. The fair value of shares that are not traded ire anaaikét is meased

on the basis ot he Gr oup' s and t he th&€ zngd 8 nuykdpsofitabiliyr laeng takes intd o r
consideration the expected growth rate of its activities and the discount rate. The fair values of financial kabilities
estimated baskon the present Wae of future cash flows that arise from sifie contracts sing the current intese rate

that is available for the Company for the use of similar financial instruments.

The Group and the Company recognise transfetsden fair valudevels at the endfahe reporting period in which a
change tok place.

Furtherinformation on the assuptions of measurement at fair value is included in note 30.
(g) Useful life of depreciable tangible and intangible assets (notesd146in

(h) Estimagesabout the recovability of deferred tax assets (Note 20).

(i) Estimates aboti the recognition of neenue (Note 6).

3. New standards, interpretations and amendment of existing standards

The accounting principles used in the preparadiot presentatioaf these Financiabtatements are consistent with those
used n the prepeation o f t he Co mpah Statenents For theayear ended on 31 December 2020, with the
exception of the implementation of the new standards and interprstatbrout below hich must be appliedo the
annual financial statements begimgion or aer 01January 2021.

In May 2021, the Group implemented the International Financial Reporting Interpretations Committee (IFRIC) Agenc
Deci si on: | A Benkfdto ReAdso fr | d et v legpetdthe aatude apd effect of this cleabeglow (nte

4.19).

The accounting prinples cited below have been consistently applied to all periods presented in these Financi
Statements and have also been consistapftyied by all ompanies of the Grqu
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Standards and Interpretations effective for the curent financial year

IFRS16( Amend mentl}Re&ICotveddl Rent Concessions?o

The amendment provides lessees (but not lessors) with relief in the form of arabgtemption from ssessing whether
a rent concession related to COVID is a lease modifation. Lessees can elect &wcount for rent concessions in the
same way as tlyevould for changes which are not considered lease modifications.

IFRS 9, IAS 39, FRS 7, IFRS 4 and IRRS 16 (Amendments 61 nt er e st r at ieP hbaesnec h2nmba r k

The amendmnts omplement those issued 2019 and focus on the effects on financialestents when a company
replaces the old interest rate benchmark with an alternativehimark rate as asult of the refon. More specifically, the
amendments relate to how angeanywill account for changs in the contractual cash flows of financial instents, how
it will account for the change in its hedging relationships and theniafiion it should diclose.

Decisionof | FRS | nt er pr et AttibutogBer@fi norReaiods af 8ervicadh @ LIX S

In May 2021 the International Financial Reporting Interpretations Committee (IFRIC) published the final agenda decisit
titled A At t r i butsitonRerio® em&rfviitce (1 AS 19) 06 whi ch iandingthednays e
benefits arattributed to periods of service for a particular defined benefit plan equivalent to the plan specified in article
of Greek Law 3198/955 in relation tahe benefit paynme t associated with retireemer
Labo ur Lawo) . atdByunwadrial ehangds dhe way in which the key principles and rules of IAS 19 were
implemented in the past in Greece in this respadt gherefore, pursant to the provisons of il ASB [
Handbook ( pa ties peparieg)lFRScontplfare finanaal statements are required to amend their accounting
policy in this matter accordingly. Based on the above, the above dewiflibe implementedn line with paagraphs 19

22 of IAS 8 as a change in accounting poliBasedon the foregoing, theforemetioned decision was applied as a
change in accounting policy.

Standards and Interpretations effective for subsequent periods

IFRS 16 (Amendment) 6 GIRélade d Ren't C o(effectve ®r aonua peods begiming an or after 1
April 2021)

The amendment extends the application period of the practical expedient in relation to rent concessions by one yes
cover rentatoncessions thatdece leases duenly on or before 30 June 2022.

IAS 16 ( Ame n d me pedrty, PlanttandoEquipmenti Proc e e ds b e f o r e (eflediive fonadreial petibslse 6
beginning on or after 1 January 2022)

The amendment prohibits an entitprin deducting from t cost of an itenof PP&E any proceeds received from selling
items produed whie the entity is prepiang the asset for its intended use. It also requires entities to separately disclose th
amounts of proceeds and costs relating th st@ens produced thare notanoutpt of t he enti tyods

55



-'HELLENIC
@V cABLES

Member of CENERGY HOLDINGS

NOTES TO THE SAND-ALONE & CONSOLIDATED FINANCIAL STATEMENTS AS AT 31 DECEMBER 2021

IAS 37 (Amendmen t ) neréu® Contractsi Costof Fu | f i | | i n g(effectiv€forratinuabpertiods beginning on
or after 1 January 2022)

The amendment <cbafiut f ¢ $comfiise the immargat chststof fulfilling that contract and an
allocaton of other costs that rate drectly to fulfilling contracts. The amendment also clarifies that, before a separate
provision for an onerous contract is estsidid, an entity regmises any impainent loss that has occurred on assets used
in fulfilling the conract, rather thanroasses dedicated to that contract.

IFRS3( Amendment) O6Reference t ofeffeciive forGonoat penpdswbeginginh orafteelw o r
Janwary 2022)

The amedment updated the standard to refer to the 2018 Contéptuaework for FinancialRepating, in order to
determine what constitutes an asset or a liability in a business combination. In addition, an exceptiond/fas satde
types ofliabilities and ontingent liabilities acquired in a business combinatkinally, it is clarified hatthe acquirer
should not recognise contingent assets, as defined in IAS 37, at the acquisition date.

IAS1( Amendme nt ) iordoCliakdlites as turrentot non-c u r r (effedtive for annual periods beginning on
or after 1 &nuary 2023)

The amadmaent clarifies that liabilities are classified as either current orawrent depending on the rights that exist at
the end of theeporting period. Gssification is naffected by the expectations of the entity or events tfeereporting
date. Theamed ment al so cl arifies what | AS 1 means when it
not yet been endorsed the EU.

IAS 1 (Amend ment s) tiPoreseht a&i nanci al St at ement2 0 6c@sarel of | F R
Accounting pd i c (effediv@@ for annual periods beginning on or after 1 January 2023)

The amendments require companies to disclose theiriaiatecounting poty information ad provide guidance on how
to apply the concept of mateiitglto accounting policy idclosures.

I AS 8 (Amendments) O6Account i ng matesland&iroessDefiniCon af Aaaustingi n
Est i mafteaive for annuaberiods beginnig on or after 1 January 2023)

The amendments clarify howompanes should distinguiis changes in accounting policies from changes in accounting
estimates.

Il ] S Amen(dments) O6Deferred tax related to Ass afiefectwend |
for annual periods beginning on or after 1 Jan2&R3)

The amendments require companies to recognise deferred tax on transactionsritiad, i@zognition, give rise to equal
amounts of taxable and deductible temporary differences. Witli typically apply to transactions such as leases for the
lessee and decommissioning obligations. The amendments have not yet been endorsed by the EU.
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Annual Improvements to IFRS Standards 20182020 (effective for annual periods beginning on or aftélanuary

2022)

|l FRS 9 6Financi al i nstrument so

The amendment adesses which fees should be included in the 10% test for derecognition of financidiekabili
Costs or fees could be paid to either third parties or the lender. Under the amendmeumnt feestpaid to third parties
will not be included in the 10%4dé

| FRS 166 6Leases

The amendment removed the illustration of payments from the lesstongeo leasehold improvements in Illustrative
Example 13 of the standard in order to remove angmiat confusion about the treatment of lease incentives.

IAS41 O6Agricul turebod

The amendment has removed the requirement for entities to exclude castofltaxation when measuring fair value
under IAS 41.
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4. Significant accounting principles

The accanting principles cited below have been sigtently appliedd all the periods presented in these Financi
Statements.

4.1 Basis of consolidation

(a) Business combinations

Acquisition of subsidiaries is accounted for using the acquisition method oeghisition date, i.e. the date on which
cortrol is transferredo the Group. The Group exercises contr@roan entity when the Group is exposed to,asrights
to, variable returns from its holding in the entity and is able to affect such returnghthiheuinfluence exercised over the
entity.

Goodwill arises fom the acquisition of subsidiaries and cadosts the excess amount between the sum of the
consideration for acquisition, the amount of the stontrolling interest in the acquired company #mel fair value of any
previous holding inhe acquired companyn the acquisition date and the fair vabfethe identifiable net assets of the
subsidiarythat was acquired. If the sum of the total consideration for acquisition, theontrolling interesrecognised
and the fair value of the prieus holding in thexcquired company is less than the fair eaddi the equity of the subsidiary
acquired in caeof an advantageous purchase, the difference is directly recognised to equity.

Any expenses directlyinked with acquisition are directly postethrough profit orloss. Any eventual acquisition
consideratia is recognised at its fair value on the acdasidate.

(b) Accounting of transactions with norrcontrolling interests

Any transactions with the lhaers of norcontrolling interests that doot result in losof control are accounted for as
transactionsbetween shareholders, given that only the gigating shares of shareholders change and, therefore, no
goodwill is recognised in such transactioffsthe sum of the total consideration facquisition, the ne-controlling
interest recognised and tharfaalue of the previous holding in the acquiregmimpany is less than the fair value of the
equity of the subsidiary acquired in case of an advantegearchase, the difference is directlyagaised to equity.

(c) Subsidiaries

Subsidiaries are entitieontrolled by the Company. The Company conteoibsidiary when it is exposed to, or has
rights to, variable returns from its involvement with timgitg and has the ability to affect thossturns through itpower
over the entity. Subsidiaries are futtonsolidated (total consolidation) from thaet&hen control over them is acquired
and are no longer consolidated from the date when such cootaiger exists.

In its separate Financi@tatements, the Cgmany measures holdings in subsidiaries aftrthcquisition cost less any
impairment of theivalue.

(d) Loss of control

When control over a subsidiary is lost, the Group derecognises the asddiabilities of the subsidiary andyarelated
noncontolling interests. Any resulting gain or lossrecognised in profit or loss. In case th@@rretains an interest in
the former subsidiary, it is measured at fair value when control is lobse§uently, it is presented using the gqui
method as an agsiate company or as a financial asset pta with the interest therein.

(e) Transactionseliminated on consolidation

Intra group balances and transactions, and any unrealised income ansesexg@ésing from intra group transacticas
eliminated. Umealised gains arising from transactions hwigquity accounted investees are eliminated regdhe
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i nvest ment to the extent of t he Gr oup 0atedinrhe same way asi n
unrealised gains,ub only to the extet that there is no evidence of impairment.

(f) BusinessCombination under common control

Budness Combinatiomnder common control do not fall under the scope of IFRS 3 "Business combinatichd*RSs

do not provide anyyjdance about such transactiobder paragraphs 112 of IAS8 "Accounting Policies, Changes in
Accounting Estimates anBrrors”, the Group selects to apply the acquisition method stipulated in IFRS 3 for such
transactionsas described above.

(g) Assochtes

Associates are those er@g in which the Group has sifjoant influence, but not control or joint control, overithe
financial and operating policies. This is generally the case where the Group holds between 0% afdhe voting
rights. Invesiments in associates are accmahfor using the equity methad accounting (see (j) below), after initially
being recogried at cost.

(h) Joint arrangements

Under IFRS 11 "Joint Arrangements", investments in joint arrangesnage classified as eitheiirjp operations or joint
ventures. The classification depends time contractual rights and obligations of each investaherahan the legal
structure of the joint arrangement.

Joint operations

The Group recognises its dat right to the assets, liaitiés, revenues and expensegaifit operations and its shaodé
any jointly held or incurred assets, liabilities, revenaad expenses. These have been incorporated in the Financial
Statements under the appropriate heaging

Joint Ventures

A joint venture is an arrangement in whitlie Group has joint control, wireby the Group has rights to the net assets of
the arrangemd, rather than rights to its assets and obligations for its liabilities.

Interests in joint ventureare accounted for using the égumethod, after initially beig recognised at cost in the
corsolidated balance sheet.
(i) Equity method

Under the equitymethod of accounting, the investments are initially recognised at cost and adjusted thereafter f
recgnhi se t he Gr qoskgdgsisitisnpafitseor lagek of théisvestee in proftbros s, and t he |
of movements in other comprelsére income of the investee in other comprehensive income, until the date on which
significant influere or joint control ceases. Dilends received or receivableofn associates and joint ventsirare
recognised as a reduction in the carrying amounteihtrestment.

When the Group©6s s h-aaanted fnvedtee sqeiassor exceredsattraest enghe erttity, the Grpu
does not recognise furtherskes, unless it has incurredightions or made payments on behalf of the other entity.

TheGroup has no interests in equiigcounted investees (associates and joint ventures).
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4.2 Foreign curency

(a) Transactions and balaces

Transactions in foreign cencies are translated intotlier oup6s and t he Company' s gef un
rates at the date of each transaction. Foreign currency gains and losses which arise froentieatsettsuch transactions
and from conversion of monetary agsand liability items denominad in a foreign currency at the exchange rates
applicable orthe balance sheet date are recognised through the statement of profit or loss based on theheatalated
item.
Overall, exclange rate differences arisingiin the application of the abosgiall be recognised in the Statement of Profit or
Loss andOCl:

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

9 Financial lidilities intended to hedge atriavestment in a company inriign currency to the extent subedging is

effective.
i Cash flow hedge to the extent sudtle is effective.

(b) Foreign operations

The conversion of the financial statements of companieshén Group (none of which has thaurrency of a

hyperinflationay economy) that have afunctidna cur r ency di fferent f r o takes glace a&r «

follows:

1 The assets and liabilities of foreign operations, including goodwill angdhie adjustments arising onnsmlidation,
are translated intEuro at the official exchangates on the balance sheet date.

1 The income and expensesfofeign operations are translated into Euro using the average exchange rate during tf
period, and

9 Foreign currency differences arecognised in OCI under the lifiEoreign currency differencesind transferred to
results when these companies are sold.

4.3 Financial instruments
A financial instrument is any contract that gives risg the same timeto a financial asset for an etytiand a financial
liability or equity instrument for anothentity.

The accounting policy applying to derivative finahéigstruments is described separately in note 4.4.

(a) Initial recognition and subsequent measurementfdinancial assets

On initial recognition, financial assetseaclassified as subsequently asared at amortised cost, at fair value through
other comprbkersive income or at fair value through profit or loss. On initial recognition, the classificatiomaotial
assets is based orethontractual cash flows of duassets and the business madevhich financial assets are held.

Save trade receivabldbe Group and the Company initially measure a financial asset at fair value plus transaction cost, i
the case of financial assetstmoeasured at fair value thrdugrofit or loss. Trade receivigs are initially measured at the
transaction price, as deédin IFRS 15.

A financial asset is classified and measured at amortised cost or at fair value titt@rgtomprehensive income arhit

gives rise to cash flowthat are solely payments of peipal and interest on the principal amount outstanding. This
asessment i s known as SPPI (Asol el y paymen taste finncigb r i |
assets.

Subsegent to their initial recognibin, financial assets are clagsif into three categories as measured at:
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9 amortised cost
9 fair value through other comprehensive income (FVOCI)
9 fair value through profit or loss (FVTPL).

A debt nvestment is measured at FVGCit meets both of the folloimg conditions and is not desigied as measured at
FVTPL:

9 it is held within a business mddehose objective is achieved by both collecting contractual cash flows and selling
financial assets;ral
1 its contractual terms givese on specified dates to cabws that are solely payment$ principal and interest on the
principal amount outstandin
On initial recognition of an equity investment that is not held for trading, the Group and theu@omay irrevocably
elect to pesent subsequent changes iethi nv e st ment 6 s Thfs lection i mdde en am investRByit
investment basis

All financial assets (with the exception of derivatives held for hedging purposes) not classifiedsased at amortised
cost orat FVOCI, as described aboveeaneasured at FVTPL. On initiedcognition, the Group and the Company may
irrevocably deginae a financial asset that otherwise meets the requirements to be measured at amortised cost o
FVOCI as at FVTPL if doing soiahlinates or significantly redes an accounting mismatch thatuld otherwise arise.

A financial asset classified as meashat FVTPL is initially recognised at fair value with gains or losses from their
valuation recogniseih the statement of profit doss. Any gains or losses arigifrom changes in the fair vawf those
financial assets classified as measured at FVaRlrecognised in the statement of profit or loss in "Gain/(loss) from
interests and other financialsets- Impairments”.

The Groupand the Company do not haveydimancial assets measured &TPL on 31 December 2021.

A financial asset measured at atisad cost is subsequently measured using the effective interest rate method (EIR) an
is subject to irpairment testing. Any gain doss is recognised in profit doss when a financial assetdsrecognised,
amended or impaired.

As regards investmentsatied in an active market, the fair value is based on market quoted prices. As regards investmer
for which there is no active markehe fair value is based onluation techniques, unless threnge of rational estimates

of such fair value is significalyt high and the likelihood of different estimates cannot be reasonably assessed and, thu
such investrants must not be measured air fvalue. The purchase or salka financial asset requiringelivery of the

asset within a time frame established byutdipn or convention in the marketplace concerned is recognised on the
settlement date (namely the éa@in which the asset is traastd or delivered to the Groop the Company).

(b) Impairment of financial assets

On each date financial statements aepgred, the Group and the Company assess the data as to whether the value of
financial asset or a gup of financial assets hasdveimpaired as follows:

The Graup and the Company recognise\psions for expected credit losses from:

1 financial assets nasued at amortised cost, and
9 contract assets.

Loss allowances for trade receivables and contractsaasetalways measured at anoamt equal to lifetime expected
credit losses (ECLSs). LifetimECLs are the expected credit losses that result from atih@slefault events over the
expected life of trade receivables and contract assets.

The Group and th€ompany consider a financiakset to be in default when therrower is unlikely to pay itsredit
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obligations in full, without recourse by the Groupd@he Company to actions such as realising security (if any is held).

The maximum period considered @hestimating ECLs is the maxum contractual period over wdhi the Group and the
Company arexposed to credit risk.

Measurement of ECLs

ECLs are a pradibiity -weighted estimate of credit losses. Credit losses are measured as the present value of all c:
shortfalls due to the Group accordance with the contramtd the cash flows that the Gmpexpects to receive. ECLs are
discounted at the effectivaterest rate of the financial asset.

Creditimpaired financial assets

At each reporting date, the Groapd the Company assess whetligancial assets carried amartised cost are credit
impairad. A financi-ampaissedd i wh daerts teatlhiave @ detrimentalémpact on the estimated
future cash flows of the financial asset haveuod.

Evidence that a finanail asset is creditmpaired indudes the following observablath:

9 default or delinquency by a debtor;

9 restructuring of ammount due to the Group or the Company on terms that they would not be considered otherwise;
1 indications that a debtor will enter biruptcy;

9 adverse changes inglpayment status of a debtor;

9 the disappearance of an active market for a security; or

91 obsevalde data indicating that there is a measurable decrease in the expected cash flows from a Ssancial a

Presentation of allowaador ECLs in the statement fifiancial position
Loss allowanes for financial assets measured at amortised cost are@@giitaom the gross carrying amount of the assets.

Impairment losses related to trade and other receisalincluding contract assetare presented separately imet
statement of profit or lossxd OCI.

(c) Derecognition of financial assets
A financial aset(or part of a financial asset or part of a group of similar financial assets) is derecognised when:
- the contractual rights to tlesh flows from the financialsset expire,

- the Group or the @mpany reserves the right to the cash inflows from that beshas also undertaken to pay them
to third parties without significant delay in the form of a tfansontract, or

- the Group orthe Company has transferred thight to receive the cash flowlsom that asset while (a) it has
transferred substantialigil of the risks and rewards of ownership of the financial asset or (b) has not transferrec
substantidy all of the risks and rewascbut has transferred contrdltbat asset.

When the Group athe Company transfers the rights to receive cash flows &masset or enters into a transfer contract,

it assesses the extent by which it retains the riskseamards of ownership of the incial asset. When the Grouptbe
Company neither transferemretains substantially all of the risks and rewards ofrdmesferred asset and retains control

of such asset, then the asset is recognised to the extent@btimep any 6 s ¢ o n tent im thé gperificiasset.dnl v
this case, the Group and the Canp also recognise an associated liability. The transfais@tl and associated liability

are measured at a basis reflecting the rights and commitments retaitheddroup or the Company.

The continuing involvement assung the form of guarantee of theansferred asset is recognised at the lower between
the asst's book value and the maximum amount of the consideration received that the Group or the Comgéarsy coul
forced to refund.
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Initial recognition and subsequent meeement of financial liabilite

All financial liabilities are initially measured at faialie less transaction cost in the case of loans and payables.

(d) Derecognition of financial liabilities

A financial liability is deecognised when its contractuahligation is cancelled or exgis. When an existing financial
liability is replaced by anberfrom the same lender with materially different terms, or the terms of the existing liability
are maerially amended, the said spvar amendment is treated agatmgnition of the initial liabity and recognition of a
new one. The difference in theeent book values is recognised in the statement of profit or loss and OCI.

(e) Offsetting financial asets and financial liabilities

Financial assets and financiabilities are offset and theet amount is presented in the statement of financial positi
when, and only when, the Group or the Company has a legally enforceable right to set off the ambitnitstends
either to sete them on a net basis or talise the asset and settle trability simultaneously. The legal right cannot be
contingern on a future event and must be enforceable in the ordinary course of business, in the event,dhdefaeticy
or bankruptcy othe entity or any counterparty.

4.4 Derivatives and hedge accatiing

The Group has elected not to adopt the provision§REP regarding the hedge accounting and will continue to apply
IAS 39.

The Group and the Company haldrivative financial instrumes to hedge cash flows and faalue. Derivatives include
futures to hedge the financial risk arising from changes imthiket price of copper and aluminium in particular, and in
the exchange rate with foreign currenciesifity USD or GBP).

The resuk from the settled operation$ financial risk management arecognised through profit or loss when they are
realised (sick market results on copper, aluminium and foreign currency contracts).

Derivatives are initially andgubsequently recognised at ith&air value. The method by vith profits and losses are
recoquised depends on whether derivatives are designated avaldiai or cash flow hedging instrument.

Derivatives are recognised when the transaction is enteedyrthe Group and the Compaay hedges for the fair value
of receivables, liabilities or comitments (fair value hedges) or very probable transactoash flow hedges).

When entering into transactions, the Group and the Company record the propdsieanbkedged assets and hedgin
assets and the relevant fi#al risk management strategy.héh entering into the contract and thereafter the estimate i
recorded about the high effectiveness of hedging both for fair value hedges and for cash flow Aedgeduture
transaction heging, the probability to comple the transaction is substartid.

(a) Fair value hedging
Changes in the fair value of deatives which are defined as fair value hedges are posted through profit or loss as are
changes ithe fair value of the hedgedsets which are attributedthe risk offset.

(b) Cash flow hedges

The effective proportion of the change in the faiueadf derivatives defined as cash flow change hedges is posted to a
Equity Reserve The gain or loss thre noneffective proportions posted through profit or IssThe amounts posted as an
Equity Reserve are carried forward to the results of the pevibdse the hedged assets affect profits or losses. In cases c
hedging forecast future transactions evhiresult in recognition of aonmonetary asset (e.g. inveny) or liability, profits

or losses which had been posted to equity are carried forwajiisition cost of the nofinancial asset generated.
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When a hedging instrument matures or is soldvben the hedging proportion Honger meets the hedge accongt
criteria, the profits and &ses accrued to Equity remain as a reserve and are cameuid to the results when the hedge
affects profits or losses. In the case of a hedge on a foretast fransaction which is norger expected to be realised,
the profits or losses accruedHEquity are transferred to the statement of profit or loss.

4.5 Share capital

The share capital consists of ordinary registered shares and is recognised inTéguaypenses directly relatéal the
Companyo6s treaseare deduptedtframithe oceeds of the i ssue anduty.edu

Dividends in ordinary shares are recognised as a liability in the period in which they haepemed by shareholders.
The acquisition cost of treasunhares including various expendes deducted from sharehol
aresold or cancelled. In case own shares are sold-izsted, the price will be directly posted to eguit

4.6 Property, plant and equpment

(a) Recognition and measrement

Property, plant and equnent are measured at the historical acquisition cost lemsnalated depreciation and any
accumulated impairment. The historical cost includes expenses da#tatsited to the acquisitiomd establishment cost
of the fixed asset. Costs may also in@dugrofits/losses in equity arising from foreign currencyhcésny hedging with
respect to fixed assets purchases.

If considerable parts of a fixed asset haveedéht useful lives, they are@unted for as different fixembsets.

When tangible assetseasold, differences between the price received and the \asdo& are posted as profits or losses in
the income statement in the account "Other income" or "Otherating expenses" as the casay be. When the book
value ofa tangible fixed asset exceéitis recoverable value, the difference (impairment loss)rectly recorded in the
Income Statement.

(b) Subsequent investment expenditures

Any subsequent expeitgres are recorded as increasf tangible assets or are agaised as a separate fixed assnly if it
is deemed probable that future economic bésefi | | accrue to the Group and the
cost may be reliably estimate

(c) Amortisation and depredation

Plots and land are notfreciated. Other tangible fixedsets are depreciated based on the straight line mettioequal
annual burdens during the asset ds e xp eresidmldvalue.sTeefexpected i
useful life of assets is as fols:

- Buildings 20- 50 years
- Machinery 10- 40 years
- Mechanical equipment 10- 15 yeas

- Control instruments 10- 40 years
- Cars 4-10 years
- Furniture and other fixtures 2-10 years

The residual value and usefifé of tangible fixed assetga@reviewed and adjusted at ealzte the Statement of Financial
Position is drafted, if thas considered necessary.
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4.7 Intangible assets

The Group has classified industrial property rigleiated to trademarks, licensasd software programmes underch
category.

(a) Concessionsind industrial property rights

Concessions and industrialgpaty rights include trademarks and licenses with specific service life and are estimated a
their acayisition cost less depreciatioThese assets are deprecidiaged on the straighhe mettod during their service

life, which ranges from 10 to 15 ymaWherever intangible assets with indefinite useful life have been recognised, these
are measured atost less accumulated impaimie Their cost includes the dosf studies, laboratory testa
consumables.

(b) Software

Software licenses are estimatd their acquisition cost, less accumulated depreciation and any accumulated impairme
These assetwre depreciated based on #teightline method during thieuseful life, which ranges bsten 3 to 10 years.

Expenditures required for the maintenamt software programmes are recognised as an expense in the Statement of Pri
or Loss and Other Comghensive Income in the yearihich they are incurred.

4.8 Investment property

Investment poperty concerns plots and buildings that are not usedeb@tiup or the Company. Plots are assessed at co
less any impairment while buildings are depreciateihg the straighine methodat equal annual instalmentsdbhghout
their expected usefufé.

The profits or losses arising from the disposal okesiment property (calculated as the difference between the net inflo
from the disposal and the bookwea of the asset) are recoggisthrough profit or loss duignthe period of disposal.

4.9 Inventory

Inventories are measured at the lower between #ugirisition cost or production cost and their net realisable value. T
acquisition cost of the purcbed inventories is specifie¢/ lapplying the annual weightexverage cost method and includes
all the expenses incurred for their acquisition and tramspo

The production cost of produced inventories also includes the proportionate industrial overdead®mal conditions of
prodictive operation.

The net realigble value of inventories is ceidered to be the estimated selling price thereof under aldoosiness
conditions less the estimated selling expenses.

4.10 Impairment of nonHinancial assets

Non-financial assetsare tested for impairment whenever certain events or changes in circumstanads thdictheir book
value maynot be recoverabl@xcep of goodwill andintangible assetwith an indefinite useful liféor which an impairment
test isperformedat least on amnnual basisAssetswith an indefinite useful lifeare notdepreciated buare subject to an
impairment testw an annual basis andhen certain facts indicate that their book value may not be recoverable.

The reeoverable amount of an assetcash generating unit is théggher between the value in usedathe fair value less any
cost to sell. The value in use issed on the expedefuture cash flows discounted at their present value using-&pre
discount rae that reflects current markestimates of the time value ofoney and the risks directlysaxiated with the asset
or the cash generating unit.

Impaimert is recognised ithe book value exceeds the estimated recoverable amount.
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Impairment is recogniskin the Statement of Profihd Loss.

The impairment lossekpectgoodwill) is reversed thusstoring the book value of the asset to its recoverabtera to the
extent his does not exceed the book value of the asset (net of amortisation) that axaildelen determined if impairnten
loss had not been posted.

Goodwill is not depreciated but sibject to an impairment test on an annual basis or fremeently if certainevents or
changes in circumstances indicate that its book value has been imQairdak acquisition date (or timee completion date of
the elevant allocation of the acquisih price), the goodwill acquired is allocated to the ggesterating units, oto groups of
cash generating units (CGU) that are expected to benefit fromdimnbiration. Impairment is speigtl by assessing the
recoverale amount of the cash generatingts which are related to goodwill.

If the book value of cash generating it(CGU), including the proportionate goodwill, exceeds its recoverable amoemnt, th
impairment loss is recogniselinpairment loss is recogmid through profit or loss and istreversed.

4.11 Employee benefits

(a) Short-term employeebenefits

Shortterm benefits to staff in cash and in kind are posted as expenses when accrudiitAisiarecognised for the
amaunt expected to be paid asneéit to the staff and executivésthere is a legal or catructiveobligation to pay this
amount as a resultfgast service provided by the employee and the obligation can be estimatdg. reliab

(b) Defined-contribution plans

Defined-contribution plansare plans for the period after teeployee has ceased to work during which the Group gays
defined amount to ¢hird legal entity without any other obligation. Obligations for contributiondetinedcontribution
plans areecognised as an expense tigb profit or loss at the time thaye due.

(c) Defined-benefit plans

The obligation for ditnedbenefit plansd calculated as the present value of the future benefit of the employee for h
savices provided in the current previous periods lessthaf r val ue of the planbds asse

The defined benefit is calculated annually by an independentry using the mjected unit credit method while benefits
are attributed overthe last 16 yearswr t o each empl oyeebs retirement

Remeasurements of the n#efined benefit liability, which @inly comprise actuarial gains and losses, are recognisec
immediately in the Sttement of Profit or Loss and OCI. The discount rate used corresponds to bémalscadit risk.
Interest chargeand other expenses relatedlefinedbenefit plans are recagged through profit or loss.

When the benefits of a plathange or the plan isut back, the change associated with the past service cost or the gain/lo
from cutback is directly recognisedrbugh profit or loss. The iBup and the Company recognise gaamd losses from the
settlement of a plan when incurred.

(d) Termination benefits

Termination benefits are paid when employees depart before their retirerteentiaaGroup and the Companyspthese
benefits when theyndertake either to terminate the@oyment of current employees in line with a detailech plhich is

not likely to be withdrawn or when these benefits are offered as an incentive for volgttangdancy Termination benefits
due 12 months after the batze sheet date are discounted hie ¢ase of employment termination where the Company is not
albe to determine # number of employees who will take advantage of this incentive, these bermefitst accounted for,

but are reorded as a contingent liaibyl.
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4.12 Provisions

A provision isrecognised when the Group or the Company has a pregahbieconstructive bligation as a result of a past
event; it is probable that an outflow of econoiménefits will be required to gkt the obligation; and aliable estimate can
be made of thamount of the obligation. Provisions are reviewed on e each balance shiees prepared and are
adjusted so as to reflect the current value of the expeqmarted to be required to settlee obligation. A contingdn
liability is not recognised in fiancial statements but is disclosed unless the possilifility outflow of resurces is remote.
A contingent asset is not recognised in financial statementss disclosed when an inflow afconomic benefits is
probabe.

A provision for restructuring isecognised when the Group or the Company has approvetdiladirestructuringplan and
such restructuring has already started or has been publicly annouckduifé operating costs are ogmised for raising
provisions.

4.13 Revenue

The Group and th€ompany recognise revenue from the following major saurce
i Sale of products
1 Energy projects which concern higéxch customised underground and submarine cabl@sturnkey" cable systems
for power or data transmissi@amd distribution.
1 Rendering of seices
1 Rental income

Revenue is measured based on the deraion specified ira contract with a customer and excludes amounts collected or
behalf of third paies. The Group and the Compamgognise revenue when thegrisfer control over a product arsice
to a customer.

Consideration can vary becauserafe discounts, volum rebates, returns or other similar items. Depending on the type o
variable congleration the most appropriate tined for measuring this vable consideration is used. In masises, the
Group and t he Companwntu snee tthhoedo gistmatoandbeiducteHe ymoaninad such variable
consideration by identifying thsingle most likely amount fromrange of possible outcome

(a) Sales of products

The Groupand the Company sell power cables, telecom cables, dedmmables & wires ath raw materials.

For sales of products, revenue is recognised at a point ofvtines, the control of the goodsld has been transferred.

The timing of the transfer of contrasually occurs when the goods have been shipped tautizeme r s 6 Inless at
otherwise specified in the terms of the contract. The terms defined omnhaats with customers are coliapt with
Incoterms.

Reverne recognised at a point in timeimnvoiced either simultaneously with its recognition othivi a short time péd
from its recognition. A receivable is recognised when the control is traedfierthe customer, as this regents the point
in time atwhich the right to consideration t@mes unconditional.

(b) Energy projects

The Group and #&Company produce argkll customised products to customers for energy projects.

In addition, the Grop and the Company produce andl $irnkey" cable systems.e. supply and install completelta
systems.

Under the terms of the contracts and duenh&chtgh degree of ciiemisation, these products have no alternative use, since
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they are produced accarcth g t o c u st o mewhile theresipan enforclelacright o paymsent for performaac
completed to date if the contract is terminated by thebmer or another pty for reasons other than the Group's or the
Company's failure to perform as prised.

For the above reasonsyemue from such projectsiiscognised over time.

For distinctperformance obligations identified, the most appropnaéod to measure pgoess is used. The methods used
are the following:

For performance obligations e#éd to production of customis@doducts, the methods to amire progress are estimated
basedn:

9 Production time elapsed, i.e. the ratio between thedatime spent on th production and the total number of
scheduled production time. This method iscu® submarine cables producediong continuous lengthsince the
production of such prodte normally lasts for a significant period of time andaagsult the relategherformance
obligations are satisfied as production time elapses.

9 The quantity ofmanufactured and tested cabtesnpared with the total quaty to be produced according toeth
contract. This method is used for customised land cakilese the productio of such products is performed in
batches and as a result the performance olligmtrelated are satisfied agtain batches of agreed quiies have
been produced.

Foring al |l ati on phases of c a hreteod to measute pgoedssis basad on &pprgisal i resilte
achieved or milestones reached, based earlyl defined technical milestes, such as transport or met of cables
installed. When mildsnes are being used as a method to measure progress,nilestones faithfuly depict the
performance.

Management considers that these methods are appeoprégsures of the progress todgacomplete satisfaction tiese
performance obligations undgfRS 15.

The timing of revenue recognition, billings anash collections radt in billed accounts receivable, unbilled receivables
(contract assets), and ¢oimer advances (contract liakidis). These contract assarsd contract liabilities are praged on
the Statement of Fi n@Gncriaaclt PadsSiethiscorm @atnnd| tiadillinee®sd r
services for which revenus recognised over time, amouat® billed as work progress@ accordance with agreegon
contractual terms, either upon achievement of contractubdsiames, or at theirfal delivery and acceptance of the
manufactured items.

Generally, billing occursubsequent to revenue recogmitifor customised product@ services performed over time
reaulting in contract assets. However, when advances fromoroass are receivedefore revenue is recognised, a contract
liability is recognised.

There is not cosidered to be a significant fineing component in energygects contracts with customers,the period
between the recognition of revenue and thestihe payment is lasthan one year.
(c) Rendering of services

The Group and the Company recogniseereie from rendering of servicesproportion to the stagef completion of the
transaction athe reporting date. The stage of completion is assessat dn surveys of wdk performed.

Services provided by the Group and the Company are mainly reldtetheviproducts sold by its sudisiries.

If payment for sevices is not due from the customettil the services are complete, a contract asset igmesal over the
periad in which the services are performed representing the right to consideratibe garvices performed to daiféese
contract assets aregzented on the Statementof Financi Posi ti on in the | ine AContr
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(d) Contract costs

The Group and th€ompany recognise the incremental costs of obtaining contracts with customéns andts incurred

in fulfillin g contracts with customerkat are directly associated withethontract as an asset, if those costs are expected tc
berecoverable, andrecods t hem i n the | ine AContract c oeménglocosis of t
obtaining contacts are costs incurred tbtain a contract with a customeathwould not have been incurred if the contract
had not benobtained.

Fulfilment costs are only capitalised if they generate or enhance resources that wikdo¢o satisfy performance
obligations in the future.

Assds arising from contract costs amortised using either the straidime method over a piexd based on the estiated
contract duration or based on the portion of revenue recognised duringthiti@n of the related contract

Incremental costs of olbitdng contracts are recognised asexpense when incurred if the amortisation period ohfiwts
would be one gar or less.

(e) Rental income

Rental income is recognised as revenue on a btiiig basis over the term ofi¢ lease. Lease incentivesagted are
recognised as an integyzart of the total rental income, over the term of tlasde

(f) Income from interest

Income from interest is recognised on the time proportion basis usimdf¢ictve interest rate method/hen receivables
are impaied, the book value thereof is re@dcto their recoverable amount, which is the present \alilee expected
future cash flows discounted with the initial effective interest rate. Subsequemndiest is accounted for based the
same interest rate thig applied to the impaired (nevodk) value.

4.14 Grants

A subsidy represents a contributigrovided by the Sta in the form of resources transferred to an entity, in return for
existing or fuure maintenance of certain resces relating to its operah. The above term does not inctudtate aids
which, due to their nature, are not measwabt transactions wh the State which are impossible to separate from an
entityds ormkinary transactio

The Group and the Companycognise government grants iwh meet the following criteria imggregate: a) there is
presumed certainty that the entésphas complied or w | | comply with the terms of t
has been coltged or its collection is problb They are recorded at faialue and are systematically rgoised in income,

on the basis of correlating grants te tbrresponding costhat are subsidised.

Any grants pertaining to assets are included in-@nm liabilities as income in subsequédiscal years and are reauged
systematically and rationalip income over the useful life of the fixed asset.

4.15Leases

At inception ¢ a contract, the Group and the Company assess whether a contract is, or cateases, Acontract is, or
confins, a lease if the conttamonveys the right to control these of an identified asset for a specific period of time i
exchange for consetation.

(a) Lease accounting policy when the Company is a lessee
The Group and #gaCompany recognise a right teeuan asset and a leaseiligbon the commencement date betlease.
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(b) Right-of-use assets

The Group and the Compamecognise the rightf-use assets on the commencement date of the lease term (namely the
date on whih the underlying asset is avdila for use). The rightf-use assets are measured at costdagsaccumulated
depreciation and accumulated impairmersgs and are adjustdbased on any remeasurement of lease liability. The cost
of the rightof-use asds consists of the amount of &aliability recognised ahception of the contract, initialréct costs

and any lease payments made on the commenteiaienof the leasestm or earlier, less any lease incentives that have
been collected. The rigiuf-use assets are depreciated otraightline basis to the elier of the end of the lease temn

the end of the useful life of the asset.

If the ownersip of the leased assis transferred to the Group or the Company at the end of the lease terns aostit
reflects the exercise af purchase option, depreatat is calculated on the basis betuseful life of such asset.

The Group and the Companyveaconcluded mainlydase contracts involving means of transport used in their operations.
Lease contrets may contain lease and A@ase components. The Groupdahe Company have chosen to ngiasate
nortlease components from lease components anebithsfll account forall lease and nelease components as a single
lease.

The rightof-use assets asbject to a test for impairmeas described in accountipgo | i cy fA4. 10 {1 mpa
fnranci al assetso.

(c) Lease liabilities

At the commencemetlaie of the lease, hGroup and the Company measure the lease liability at the present value of the
rents which are payable over theake term. Rents consistfiked payments (including #substace fixed payments) less

any lease incentives receivabl@fiable lease payménthat depend on an associated index or a rate, and the amounts
expected to be pable under residual value guataes. Lease payments alsalude the exercise price of a phase
option if it is reasonably certain that the Grouptler Company will exegise that option, and payments of penalties for
terminating the lease, if the leaterm reflects the exerciseani option to terminate thedse.

To discount lease paymentse Group and the Company use the interest rate implitieilease and whehis cannot be
readily determined, the incremental borrowing rate of the Compatie @ontracting subsidiary issed. This incremental
borrowing rate is defined as the rateinferest that the Company or any subsidiary would haysypat the inceptin
date of the lease, to borrow over a similar term, and with a similar sechatfunds necessary to obtain asset of a
similar value tahe rightof-use asset in a simil@conomic environment. In general, the Group and the Caynyse the
incrementhborrowing rate as discount rate.

Following the inception date of the lease, #mount of lease liability is areased based on the liatyitrelated interest
and is reducebly the respective lease payments. Moreover, the carryirogra of the lease dibility is remeasured if the
lease contract is reassessed or amended.

(d) Expensedrom short-term leases and leass of lowvalue assets

Leasepayments associated with shtatm leases and leases of lealue assets are recognisedaosiraightline basisas
an expense through profit or loss. SHerim leases are leases with a termi@imonths or less. Lowalue asets include
electronic equment, office furniture and othaxfures.

The Group and the Company lease administratidicesf and warehousdom other affiliated entities. None of these
contracts for administration officeend warehouses includes any g@iéies for early terminatignall such contracts are
cancellabd at any time. For this reason, all inGaoup contractsfor administration dices and warehouses are
considered shotterm and the Group and the Company redsg the associated lease payteess an expense on a
straicht-line basis over the lease term.
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(e) Presentation in Financial Statements

Lease liabilitis and rightof-use asets are presented separately in the Statement of Financial Position. The @rthg an
Company present the intstgpaid on the lease lialiés in the Statement of Cash Flowsn t he account A
and related expenses gabvithin operating ativities.

4.16 Finance income / costs & Borrowing costs

(a) Finance income / cost

Net finance costs consist afdn interest charges thataralculated using the effectiveénest rate method, interest arising
from invested cashhtame from dividendsforeign exchange gains and losses as well as the profits and losses fro
hedginginstruments posted to the incostatement.

Accrued interesis posted to the income statembated on the effective interest rate method. Dividendrieée posted to
the ncome statement on the date dividend distribution is approved.

(b) Borrowing costs

Borrowing costs that are dirdgtattributable to the acgsition, construction or productioaf a qualifying asset that
necessarily takes a substanfigiiod of time to géready for its intended use or sale form part of the acquisition cost of tha
as®t until the time it is substaatly ready for its intendedise or sale. Any income on the feonary investment of
borrowings for financing the above ajifying asset and thcollection of grants reduce the borrowing costs eligible for
capitalisation. Irother events, borrowing costearharged through profit dwss in the year in which they areurred.

To the extent that funds are part of a generahland are used foacquiring a qualifying asset, costs eligible for
capitalisation are specified bpglying a capitalisation rate the investment expenses imed for that asset.

4.17Income tax expense

Income tax expense in profit or loss comprisesentiand deferred taxncome tax expense is recognised in profit or loss
unless it is related to itendirectly recognised in equity drthus it is recognised irgaity.

The current year tax is tlexpected tax liability over the taxable income using ph@ieable tax ratesral any adjustment
related to a prior period tax liability.

The deferred tax is aallated using the balance shewtthod based on the tempagralifferences arising between thedk
value of the assets and liabilities included in theaRiial Statements ahthe tax value attributed to such in accordance
with tax laws. For deferred taxés be determined, the enacted rates or the tax ratesamted on the preparation date of
the Statement of Financial Position and applying on a suksedate are used.

A deferred tax asset is recognised only to the extent it is probable that fudainée tarofits will suffice for fsetting
temporary differeces. The deferred tax asset is i@stlin case it is probable that no tax benefit will occur.

4.18 Non-current assets leld for sale

The Group and the Company classify a ldegn asset or a group ofsags and liabilities as held feale if their value is
expected to be recovered mainly throusgie of such assets rather than their use, and thes satesidered very pimable.
Shortly before the initial classification of the loteym asset or grouf assets and liabilities as hdia sale, the asset or
all assets and liabilities includedtime group are measured in accordance with applicable IRR8gterm assets (ahe
groups of assets and liabilities) classified as held for sale are measthiedaver of the carrying amotiand their fair
value lesgdlirect costs to sell while the idtant impairment losses are posted through profit or kg eventual increse
in fair value at a subsequent measurement will be recognised in the profisdolthe extent it is not irxeess of the
impairment losghat was initially recognised. Asf the day on which a longerm asset (or the lorgrm ases included
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in a goup of assets and liabilities) is classified as held for sale, no depreciattopasmment is accounted for ielation
to the said longem assets.

4.19 Change in Accounting Pakcy

In May 2021, the International Financial Reportingarighrds Interpretatims Committee (IFRIC) applied the key
principles and rules of the International &icial Reporting Standards and issued a final decisiondinglexplanatory
information as to how benefits are attributed to periods of service fatiaytar definedbendit plan which includes the
terms described below:

1. employees are entitled to lurspm benefit payment when they reach a specified retirergergravided they are
employed by the entity when they reach that retirement age; and

2. the amaintof the retiremenbenefit to which an employee is entitled dependthe length of employee sergic
with the entity before the retirement age and is cappadpéecified number of consecutive years of service.

For the defined benefit plan illusteatin the agenda, IFIR concluded that the entity must attribute retiesnbenefit to
each year in wigh an employee renders service from the age of 46 to thef &3e(or, if employment commences on or
after the age of 46, from the date the employetriinders service tihe age of 62).

The compensation policy implemedtby the Company is aligned Wwithe agenda decision of IFRIC. Consequently, for
the Compan to account for the Defined Benefit Liability, the Company must take into account, foreegityee,
benefits oer the last 16 years before retirement.

Until the time the agenda decision wasued, the Company applied International Accounting Starfakdy attributing
benefits in compliance with applicable Greek Laws (Laws 3198/1955, 21IR&@24093/2012) tohie period from
employment date to the expectednagtient date of employees.

Basal on IAS 8, this change will be treated as a change in atingupolicy. The tables below present, for the
comparative reporting periods, the effecteath item of the finacial statements which is affected by the applicatf
IFRIC final decision.
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I. Effect of Change in Accounting Policy on opening balanc#seofomparative period

Balance on 3 December 2019

For the Group

For the Company

Published Restated Published Restated
. IAS 19 IAS 19

Amountsn Euro Balances Restatement Balances Balances Restatement Balances

31.12.2019 31.12.2019 31.12.2019 31.12.2019
Deferred TaxAssets 518,967 (418,516) 100,450 515,279 (201,773) 313,506
OtherCurrent & Non Curentassets 600,786,615 - 600,786,615 336,087,005 - 336,087,005
Total assets 601,305,582 (418,516) 600,887,066 336,602284 (201,773) 336,400,511
Retahed earnings (3,380,875) 1,310,876 (2,069,999) (14501,295) 638,947 (13,862,349)
Other Equity Items 97,842,459 - 97,842,459 98,076,230 - 98,076,230
Total equity 94,461,584 1,310,876 95,772,460 83,574,934 638,947 84,213,880
Employee benefits 3,194,379 (1,729,393) 1,464,86 1,556,859 (840,720) 716,139
Other longterm liabilities 156,003,366 - 156,003,366 74,984,497 - 74,984,917
Non-current liabilities 159,197,745 (1,729,393) 157,468,352 76,541,776 (840,720) 75,701,055
Curr ent liabilities 347,646,252 - 347,646,252 176,485,573 - 176,485,573
Total liabilit ies 506,843,998 (1,729393) 505,114,605 253,077,349 (840,720) 252,186,630
Total equity and liabilities 601,305,582 (418,516) 600,887,06 336,602,284 (201,773) 336,400,511

ii. Effectof Change in Accounting Policy on closing balancEthe comparative period
Balance on 31 December 2D For the Group For the Company
_ Published IAS 19 Restated Published IAS 19 Restated

Amounts in Euro Balances Restatement Balances Balances Restatement Balances

31.12.2Q0 31.12.2Q0 31.12.2Q@0 31.122020
Deferred Tax Assets 1,350368 (233,256) 1,117,112 1,343855 (233,256) 1,110,599
OtherCurrent & Non Currensssets 647,972,693 - 647,972,693 315,127240 - 315,127,240
Total assets 649,323,062 (233,256) 649,089,806 316471,095 (233,256) 316,237839
Retained earnings 22,407,028 1,626,572 24033,601 (10,965,520) 738,644 (10,226,876)
Other Equity Items 97,131,580 - 97,131580 97,718,713 - 97,718,713
Total equity 119,538,609 1,626,572 121165,181 86,753,D3 738,644 87,491,837
Employee benefits 3,812553 (2,140,227) 1,672,326 1,767,475 (971,900) 795,575
Deferredtax liabilities 13,568,705 280,398 13,849,104 - - -
Other longterm liabilities 154,841,825 - 154,841,825 67,176,027 - 67,176,07
Non-current liabilities 172,223083 (1,859,828) 170,363,255 68,943,502 (971,900) 67,971,602
Current liabilities 357,561,370 - 357,561,370 160,774,400 - 160,774,400
Total liabilitie s 529,784,453 (1,859,828) 527,924,625 229,717,902 (971,900) 228,746,002
Total equity and liabilities 649,323,062 (233,256) 649,089,806 316,471,095 (233256) 316,237,839
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iii. Effectof Accounting Policy on Statement of Profit or Losd &ther Comprehensive Income for the yealeelnon 31

December 2020.

For the period from 01.01.2020 to
31.12.2020

Amountsin Euro

Revenue
Cost of Sales

Gross Profit

Other income

Selling and distribution expenses
Administrative epenses

Reversal of / fhpairment loss) on
receivables and otract assets
Other expenses

Operating profit

Finance income

Finance costs

Dividends

Profit/ (Loss) before tax

Income tax

Profit/(Loss) after tax
Remeasrements of defined benefit
liability

Related tax

Other Items after taxes

Other comprehensive inome after
tax

Total comprehensive income after
tax

For the Group

For the Company

Published IAS 19 Restated Published IAS 19 Restated
Balances Restatement Balances Balances Restatement Balances
2020 2020 2020 2020
557,163,891 - 557,163,891 372,054,870 - 372,054,870
(483029,706) - (483,029,706) (347,647,913) - (347,647,913)
74,134,185 - 74,134,185 24,406,956 - 24,406,956
2,670,388 - 2,670,388 8,479,756 - 8,479,756
(6,663,956) - (6,663,956) (3,333,422) - (3,333,422)
(12,973,836) - (12,973,836) (5,687,561) - (5,687,561)
68,534 - 68,534 239,495 - 239,495
(3,395,351) 164,666 (3,230,685) (8,898,356) 20,165 (8,878,190)
53,839,965 164,666 54,004,631 15206,868 20,165 15,227,03
205,656 - 205,6% 203,505 - 203,505
(19,202,236) - (19,202,236) (10,196,740) - (10,1%,740)
34,843,385 164,666 35,008,051 5,213,633 20,165 5,233,799
(8,807,178) (39,520) (8,846,698) (1,565,510) (4,840) (1,570,350)
26,036,207 125,145 26,161,353 3,648,123 15,326 3,663,449
(325,640) 246,168 (79,472) (147,824) 111015 (36,809)
77,336 (55,618) 21,718 35,478 (26,643) 8,834
(710,879) - (710,879) (357,517) - (357,517)
(959,183) 190,550 (768,633) (469,863) 84,371 (385,492)
25,077,025 315,695 25,392,720 3,178,261 99,697 3,277,958
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iv. Effectof Accounting Plicy on Statement of Cashdws for the yeaended on 31 December 2020.

Balance on 31 December 2020

Cash Flowvs from Operating
Activities

Profit before tax:

Changes in:

- Employee benefits

Other mawements 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 cah
and cash equivalents

Cash and cash equivalesatsl
January

Effectof movement in exchange est
on cash held

Cash and cash equivalerstat 31
December

For the Group

For the Company

Published IAS 19 Restated Published IAS 19 Restated

Balances Restatement Balances Balances Restatement Balances

31.12.220 31.12.220 31.12.220 31.12.220
34,843385 164,666 35,008,051 5,213,633 20,165 5,233,799
292,534 (164,666) 127,867 62,793 (20,165) 42,627
24,881,626 - 24,881,626 24,756,756 - 24,756,715
60,017,544 - 60,017,544 30,033,141 - 30,033,141
(49,241,324) - (49,241,324) (4,201,088) - (4,201,088)

(20,437,032) - (20,437,032) (30,515,274) - (30,515,274)
(9,660,812) - (9,660,812) (4,683,222) - (4,683,222)
67,369,104 - 67,369,104 27,521,263 - 27,521,263

(22,569) - (22569) - ) ]
57,685,724 - 57,685,724 22,838,041 - 22,838,041
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5. Operating segments

A. Basis for the division into segments

Segyment reporting idased on the structurd mformation to Group Mamgement and internal reportirgystem The
Group is structured around separate business centres and business units.

The Group has 2 reportable operating sagsjeas described below, ish are considered o be t he g6r ou
segments. These segnmemroduce different productbdt ae managed separately by the Group because they require
different technology and marketing strategies. For each one otrtiegic segments, Compaianagement reviews
internal reports on a nthly basis. The Group's epating segments are as follaw

1 Cables: It includes land and submarine power and telephone cables, as well as copper and aluminium conduits.
raw materiad used are classified intwo categories: mal (copper, aluminiumelad, steel wires) and plastubber
compounds (XLPE, ERRPVC,etc.).

9 Foundries: These are furnaces used in the production of copper and aluminium rods which are used in tl
manufactumg of cables and enamelladres or are soltb third parties.

B. Information about reportable ssgments

The information disdsed n the tables below is derived directly from the internal financial reporting system used by the
Board of Directors (i.e. dbf operating decision maReto monitor andevaluate the performancef the operating
segmentseparately. The following taldepree nt t he i nf ormati on about the repc
liabilities at 31 December 2021 and 2020, fordhe years then ended.

2021 Reportable segments

Amounts irEuro Note Cables Foundries Total
Segment revare 794,664,282 318,461,059 1,113,125,341
Inter-segment revenue (170,725,765) (149,635,280) (320,361,045)
External revenue 6 623,938,517 168,825,778 792,764,296
Grossprofit 81,783,042 1,93Q0733 83,713,775
Operating profit 60,531,982 1,505,896 62,037879
Profit / (Loss)before tax 42,587,201 (365,600) 42,221,601
Depreciation and amortisation 13,882,064 680,055 14,562,120
Total Assets 706,830,655 78,663,195 785,493,850
Total Liabilities 555,607,614 73,731,288 629,338,902
Capital expenditre 29,768,135 2,563,808 32,331,943
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2020 Reportable segments

Amounts in Euro Note Cables Foundries Total
Segmentevenue 591,629483 167,184,292 758,813,775
Inter-segment revenue (118,02,717) (83,597,167) (201,649,884)
External revenue 6 473,576,766 83,587,125 557,163,891
Gross profit 72,455,653 1,678,532 74,134,185
Operating profit 52,676,242 1,328,38 54,004,631
Profit before tax 34,841,011 167,040 35,008,051
Depreciation and amortiion 12,641354 419,197 13,060,552
Total Assets 610,801,692 38,288,114 649,089,806
Total Liabilities 494,877,237 33,047387 527,924,625
Capital eypenditure 44,339580 1,751,471 46,091,051

C. Geogaphic information

Hellenic Cables Group's segmis are managedn a worldwide basis, but operate manufacturing facilities and sales
offices primarily in Greece and Bulgaria.
The Group's revenue from erbal customers bgountry of domicile of customers get out in note 6.C.

The geographic informatn below analges the consolidated noarrent assets by country of domicile of the Company
and its subsidiaries. In presentiting geographic informatiosegment assets veebased on the geographic locataf the

assets.

Property, plant & equipment

Amounts in Ero 2021 2020
Greece 265,081,923 248,236,065
Bulgaria 182928 254,168
265,264,850 248,490,233
Right-of-use assets
Amountsn Euro 2021 2020
Greece 1,127,742 1,483,057
Bulgaria 22,278 -
1,150,020 1,483,057
Intangible assetsand goodwill
Amounts in Euro 2021 2020
Greece 84,769,240 83,252,843
Bulgaria 10,119 11,400
84,779,360 83,264,242
Investment property
Amounts in Euro 2021 2020
Greece 796,012 796,012
Bulgaiia - -
796,012 796,012
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6. Revenue
A. Significant accounting policy

Revenue from contracts with customers is measured based on the ativsidgyecified in a coract with a custonre
and excludes amounts collected laghalf of third parties. fe Group and the Cgeany recogniseevenue when they
transfer control over a product or service to a customer.

For the detailed accounting policy, ddete 4.13.
B. Nature of goods and services
Energy cables projects

The Group ad the Company produce anells'turnkey" cablesystems, i.e. qaply and install complete cable systems. In
addition, customised cable products are produced for grid connedatifstsore/onshore wind fars and other eneyg
projects. Under the terms of toentracts and due to theghi degree of custosation, these pducts have no alternative

us e, since they are produced accor dinfogceableoright to palynoefioe r s 6
performancecompleted to date if the contrastterminated by the cust@nor another partfor reasons othethan the
Group's or the Company's failure to perform as promReglenue from such projects is recognised tiwge. The typical
length d a contract forurnkey projects exceeds 12 monthesr turnkey projects, ther@up and the Comparaccount for
individual products and services separately if they are didtinet if a product or service is separately ideatife from

other items irthe contracts anifl a customer can benefit from it.

Power & telecom cables

The key products in th category ar@ower cables and overhead conductors for electric power distribution networks for
electric power operators, utitis, industrial applicatits, renewable engy applications, railway transpoti@n networks

and buildings The category alsimcludes telecomunication, data transmission cables, optical fibre cables and signalling
cables. For sales of such products, nexeis recognised at a poiof time, whenhte control of the goods sold hashe
transferred.The timing of the transfer of entrol usually c cur s when the goods have b
location, unless otherwise specified in the terms ofctir@gract. The terms defideon the contractaith customers are
compliant withincoterms.

Copper and aluminium wires, and raw materials

The Goup and the Company sell copper and aluminium wires which are used as raw materials by their customers in
production of cable product&.or sales of suchroducts, revenue is recognisedagioint of time, when theontrol of the
goodssold has beendnsferred. The timing of the transfer of control usually occurs when the goods have been shipped
the custome® | oc at i o n ,se spetified is thterons ¢f the awritract. The terimafined on the contracts thi
customers are cgoliant with Incdaerms.
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C. Disaggregation of revenue

In the following table revenue is disaggregated by primary geographickétnarajor products and rstce lines and

timing of revenue recognition.
Primary geographical markets:

Amounts in Euro

Greece

Other European Union couigs
Other European countries
Asia

America

Africa

Oceania

Major products and service lines:
Amounts in Euro

Energy projects

Power & telecom cables

Sdes of wires, raw materialservices and
othe products

Timing of revenuerecognition:
Amounts in Ero

Revenue recognised at aipt in time
Revenue recognised over time

GROUP COMPANY
2021 2020 2021 2020
326,896,649 294,405,210 177,860,993 163,128,017
337,675,982 212,741,24 220,597,189 160,878,271
98,591,977 44,085,780 98591,977 44,085,780
20,162,146 4,247,047 18,042,667 2,278,473
8,682,994 861,074 8,682,994 861,074
754,547 771,891 754,547 771,891
= 51,364 = 51,364
792,764,296 557,163,891 524,530,367 372,054,870
GROUP COMPANY
2021 2020 2021 2020
273,579,037 242,197,628 147,463,695 111,625,79
304,767,863 214659,862 290,872,565 203,205,648
214,417,396 100,306,400 86,194,108 57,223,442
792,764,296 557,163,891 524,530,367 372,054,870
GROUP COMPANY
2021 2020 2021 2020
519,185,259 314,966,2@ 377,066,672 260,429,090
273,579,037 242,197,628 147,463,695 111,625,779
792,764,296 557,163,891 524,530,367 372,054,80

Revenue expected to be recogdise the future related tperformance obligains that are umadisfied (or partially
unsatisfied) at the reporting date amounts to EUR 189.7 million and EUR 131.4 millitve fGroup and the Company,
respectively. Ammmount of EUR 163.8 million is expied to be recognised as @mincome during 222 and an amount

of EUR 26 million will be recognised during 2023 and 2024. As for the Company, the corresponding amountsiare set
EUR 106 million for 202 and to EUR25.3 million for 2023 and 2024, basech ahe execution time scheds of the
ongoing eergy projectsThe above amounts include the open contracts as of 31 December 2021, which have origin

expected duration of motkan one year.
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D. Significant judgments inrevenue recognition

In recognisingevenue the Group and t@®mpany make judgemss regarding t timing of satisfaction of performance
obligations, as well as the transaction price and the amounts allocaedictonance obligations.

The most signifiant of these estimates are desatibelow:

- Contracts involving the supply of arpduct throughhe performance of a single task or a set of significant integrated
tasks are viewed as being a single performabtigation.

- Contracts inluding multiple peformance obligations are mainlyedtified in turnkey contras and for customisk
products, asebcribed in Note 6B and Note 4.13.
In such cases the total transaction price is allocated to these performagegionisl on the basis d@he relative
stanalone selling prices of the promisgoods or services. If the goods and servieare not soldeparately, a cost
plus margin approach is used.

- Some contracts with customers involve a variable transactiorasdbey include a volumar trade discouniased
on the total purchases frorhet customer within a timeepiod. In such caseevenue is recaogsed based on the
anticipated purchases from the customer throughout the year, as these purchases are reaksedmaleds are

receivedand up to an exteit is highly probable that a sigitant reversal of cumulate revenue recogres will not
be reeded.

7. Other income

GROUP COMPANY
Amounts in Euro Note 2021 2020 2021 2020
Government gras / subsidies 18,327 - 6,680 -
Rental income 8,350 48,590 56,542 96,782
Amortisationof grants receved 28 620,164 858,140 231,575 234,403
Gainfrom disposal ofproperty, plant & equipment 7,824 12,033 4,800 12,033
Income from experes recharged 2,936,209 1,510,870 7,907,484 8,006,052
Prior period itome 75,499 210,725 75,499 90,671
Damage Compensation 762 16,586 762 16,586
Other income 155,180 13,445 10,389 23,23
Total 3,822,315 2,670,388 8,293,731 8,479,756
8. Other expenses

GROUP COMPANY
Amourts in Euro 2021 2020 2021 2020
Expenses rechaeg 2,721,996 1,008,367 7,381,075 7,454,605
Taxes- duties 203,258 213,735 72,140 72,076
Penalty clauses 178,913 7,986 178,93 3,485
Employee benefits - 127,550 - 42,627
Loss from writeoff of fixed assets 14,268 93,551 14,268 93,551
Loss fromdisposéof fixed assets 7,025 - 7,025 -
Damages Paid 31,983 115,702 28,553 30,702
IncrementalCOVID-19 costs 297,382 1,215,561 113,000 808,465
Other expeges 135,103 448,233 80,123 372,60
Total 3,589,929 3,230,685 7,875,166 8,878,190
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The | ine Alncrement al Cc o r 0 n ave includes all incresmieakt absts pncueredieenta thed i
coronavirus outbrak. Such costs are directytributable to the cor@virus oubreak and not expected to recur once the
crisis has subsided and the Group's Companies resume their normal operdtilenshey are clearly sepble from
normaloper ati ons. RAawcr esme nbdapoady ereniwnl paythentss tomegensa employees for
performing their normal duties at increased personal risk, charges for cleaning and disinfectinguthpe G&o mp a n i
facilities nmore thoroughly andhore frequently, purchase ofedical equipment, engagent of nursery staff, comavirus
detection tests and other expenses directly associated with the coronavirus outbreak.

9. Expenses by nature

GROUP COMPANY

Amounts in Euro Note 2021 2020 2021 2020
Cost of inventories recognised as an expense 564,515,531 326,469491 418,361,986 285,110,004
Employee benefits 10 41,132,008 37,134,978 16,858,944 15,310,217
Energy 9,454,490 5,428,991 3,380,996 2,514,145
Depreciaibn & amortization 14,562,120 13,060,552 5,901,369 5,709,844
Amortisation of ontract costs 156,249 136,136 50,635 60,967
Taxes 815,129 891,913 276,279 309,359
Insurance 6,129,247 8,544,700 1,790,014 1,540,147
Renal Fees 1,527,993 1,520,794 1,202,987 1,132,664
Transportation 7,398,290 7,543,490 6,798,815 6,190925
Losses from derivatives 18,752,810 5,008,770 12,081,048 1,787,015
Commissions 709,214 694,674 393,900 431,112
Third party fees and benefits 61315,765 92,097,661 35,867,961 35,029392
Foreign exchange differences (1,010,411) 789,598 (1,050461) 776,758
Other 5,475,779 3,345,750 2,061,108 766,346

Total cost of sales, selling &listribution and

- . 730,934,214 502,667498 503,975,582 356,668,896
administrative expenses

The Goup and th&€ompany significantly invest in research and deprlent in order to continuously bring vatadded
products and services to the market and improve production processes, as well as to promote matdinglanecthe
proper use of naturaésources. Thaggregate amount of research and developmennheityes recognised as an expense
for 2021 is equal to EUR 3.1 million (2020: EUR 2.7 million) for the Group and EUR 1.4 million (2020: EUR 1.3
million) for the Company.

The decr easmyfeesnandidme fr idt p0 at Gr oup |feey maid toisubcordractors and u t
installers for turnkey contracts executed by the subsidiary Fulgor during last year. Specifically, during 2020 tt
installaion of a submarine cable for the Cgdes intercamection (second phase), the submarine intercoiomect
Skiathos Island to Evia, Greece, and a part of the Cr&eloponnese interconnection we@nducted In contrast, in
2021, installation servicesere limited given that only Phase 2tbk instadlation of submarine cables was completed for
Cretéd mterconnection to the Peloponnese.

The Athird party fees and b e naaditarfeesad EURAIB61(2020: EUR 156, 4De t
for the Goup and EUR 124,256 (202BUR 94,150) for the Company.
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10. Persomel expenses

GROUP COMPANY
Amounts in Euro 2021 2020 2021 2020
Salaries and wages 32,651,343 29,610,417 14,867,971 13,982,390
Contributions to social sectyifunds 6,930198 6,986,091 3,269,75 3,275,204
Other employee benefits 4,093,567 2,804,472 2,056,064 1,518,850
Provisions for termination benefits (note 27) 810,293 336,373 687,334 201,279
Total 44,485,401 39,737,353 20,881,083 18,977,723

The personnel empyed by the Group 081 De@mber 2021 numbered 1,126 persor@2(2 1,145). Accoriagly, the
personnel employed by the Company on 31 December 2021 numbered 562 persors&020:

Employee benefit expenses are included in the folloviems in the Finanal Statements:

GROUP COMPANY

Amounts in Euro 2021 2020 2021 2020
Cost of sales 33,552,650 30,070,200 13,300,953 12,030,577
Selling and distribution exgnses 2,913,915 2,700,596 1,495,476 1,385,622
Administrativeexpenses 4,665443 4,364,183 2,062515 1,894,018

41,132,008 37,134,978 16,858,944 15,310,217
Other expenses 1,270,613 1,359,411 3,282,229 3,298,828
Benefits capitalised in fixedsaets 2,082,780 1,242,964 739,910 368,677
Total 44,485,901 39,737,353 20881,083 18,977,723

Employee benefits were capitalised duethie development pjects mainly for obtaining new certifications and licenses
in the context of ongoing new mtacts development.

11. Finance income

GROUP COMPANY.
Amountsm Euro 2021 2020 2021 2020
Interest income 5,643 5,768 4,040 3,618
Foreign exchangdifferences 195,291 199,887 129,541 199,887
200,934 205,656 133,581 203,505
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12. Finance costs

GROUP COMPANY
Amounts in Euro 2021 2020 2021 2020
Interest expenseand redted costs 19,470,014 19,201,067 9,613,849 10,196740
Foreign exchange differences 547,198 1,169 547,198 -
20,017,212 19,202,236 10,161,047 10,196,740

At Group level, net finance costs aumted to EUR 20 milibn, up by 4.2% copared ta2020 while they remained stable
for the Company congred to 2020, at EUR 10.2 million.

13. Contract assets, liabilities and costs
A. Contract assés & Contract liabilities

The following table provides inforation on receivableand payables froroontractswith customers:

GROUP COMPANY
Amounts in Euro 2021 2020 2021 2020
Contract assets 67,655,772 55,047,824 39,044,733 24,348,963
Long-term contract liabilities 9,889,011 9,889,011 9,889011 9,889,011
Current contract lialtities 21,159,609 22,376,045 9,414,991 15288,246

The tming of revenue recognition, billings and cash collections result in billed accounts receivddiled receivables
(contract assets), and customer adeafmontract liabilites).

For producs and sarices for which revenue is recogrisever time suctas turnkey projects and customised cables
products, amounts are billed as work progressescoordance with agreagpon contractual terms, either upon
achevement of contrachl milestones, oat the fnal delivery and acceptance of thammfactured ites

Generally, billing occurs subsequent to revenue recognition for customised productsvares serformed over time
resulting in contract assets. Hovee, when advancesdm customers areceived lefore revenue is recognised, a caotr
liability is recognised.

For revenues recognised at a given point in time, billing takes place at théirmaméth revenue recognition or within a
short period fromch recognition.
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Significant changesn balance®f contract assets and contracbiliies for the reporting period are as follows:

GROUP COMPANY

. Contract Contract Contract Contract

Amounts in Euro s A
assets liabilities assets liabilities

Balance on 01January 2021 55,047,824 32,265,057 24,348,963 25,177,257
Revenueaecognisednd included in the balance of
contract liabilities at start of the year i (AT i (EHEELZeE)
Increages due to advangexcludng t_he amounts i 9,823,971 i 2,978,010
recognised as venue drring the period
Amo_unts invoiced during the year and transferred to (47,440,820) i (16,769180) i
receivables
Increases due to change in progress nreasent 60,223,362 - 31,655,750 -
Loss of period impairment (174,594) - (160,799) -
Balance on 31 December 2021 67,655,772 31,048,620 39,044,733 19,304,002

B. Contract costs

The Group and the Comparexpect that fees and commisssoassoiated with contrast for energy projects are
recoveral® (casts for contract award). Moreover, the costs for fulfilment of a contract that may include matseihlis
tests necessary for production, labour cost@hdr costs are capitaliseddirectly associated with #hcontract and are
recoverable.

Therefore,on 31 December 2021 the Group and the Company had recognised the total amount of EUR 389ahdusand
EUR 122 thousand, respectively, as contract c@itHécember 2020: Group: EUR 54%ousad and Company: EUR
173 thousand).

Contract costs arecogrised as expenses in the cost of goods sold when the relevant revenue is recognised. In 2021, th
was no impairment loss related to capitalised cost wiatgract costs of EUR 156 thoushandEUR 51 thousand fdhe
Group and the Company were depated (on 31 December 2020, GrouBUR 136 thousand and Company: EUR 61
thousand).
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14. Property, plantand equipment

GROUP:

Amounts in Euro

Acquisition cost
Balance on 01.01.2020
Additions

Revenue

Disposals
Reclassifications*
Balance on 31.12.2020

Balance on 01.02021
Additions

Revenue

Disposals
Reclassifications*
Balance on 31.12.2021

Depreciation/ Im pairment

Machinery and

Balance on 0101.2020
Deprecaton for the year
Revenue
Reclassificatins
Balance on 31.12.2020

Balance on 01.01.2021
Depreciation for the year
Revenue

Disposals
Reclassifications
Balance on 31.12.2021

Net book value
31.12.2020
31.12.2021

La}nq & mechanical Furn itqre and Fixed asset; under Total
buildings : other fixtures construction
equipment

71,625,713 202,362,731 12,494,330 19,998,145 306480,919
1,230,092 3,277,322 822,297 39,051293 44,381,004
(594,158) (240,473) - (120,39) (955,161)

- - - (93,%1) (93,551)
3,255,118 15,373,862 103,057 (23,435,735) (4,703,699)
75,516,764 220,773,442 13,419,684 35,399,623 345,109,513
75,516,764 220,773,442 13,419,884 35,399,623 345,109,513
187,475 3,993,592 919,600 25,518,753 30,619,420

(2,282) (46,680) (102,453) (18,356) (169,770)
- (306,764) (30,603) - (337,367)
9,993,900 25,842007 248,392 (38,733,880) (2,649,581)
85,695,857 250,255,598 14,454,620 22,166,140 372,572,215
(18,468,313) (58,89,197) (9,335,103) - (86,653,614)
(1,659,598) (7,462,951) (843,117) - (9,965,666)

- (22,707) 22,707 - -

(20,127 911) (66,335,854) (10,155,513 - (96619,279)
(20,127911) (66,335,854) (10,155,514) - (96,619,279)
(1,846,198) (8,441,032) (878,501) - (11,165,731)
1,967 42,853 102,453 - 147,272

- 306,764 16,335 - 323,098

- - 7,215 - 7,275
(21,972,142) (74,427,270) (10,907,953) - (107,307,365)
55,388,%3 154,437,588 3,264,170 35,399,@3 248,490,233
63,723,715 175,828,328 3,546,667 22,166,140 265,264,850

*: The negative balance of reclassifications at the acquisitieh of fixed assets is offset against the positivarial of
reclassifications$o intangibleassets.
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COMPANY:

Machinery and . .
Amounts i Euro

equipment

Acquisition cost
Balance on 01.01.2020 23,285,325 52,5M,112 7,972,010 7,507,509 91,264,956
Additions 27,786 472,645 435,186 3,205,818 4,141,85
Revenue (594,158) (244,010) - - (838,168)
Disposals - - - (93,551) (93,551)
Reclassifications* 1,329,110 4,124,050 (5,902) (7,982,737) (2,535,479)
Balance on 3112.2020 24,048,063 56,852798 8,401,294 2,637,039 91,939,194
Balance on 1.01.2021 24,048,063 56,852,798 8,401,294 2,637,039 91,939,194
Additions - 770,821 292,878 4,266,272 5,329,971
Revenue - (24,129) (79,079) - (103,208)
Disposals - (306,764) (29,521) - (336,285)
Reclassifications* 570932 904,36 287,778 (2,570,915) (807,843)
Balance on 31.12.2021 24,618,995 58,197,086 8,873,351 4,332,397 96,021,829
Depreciation/ Impairment
Balance on 01.01.2020 (4,111,028) (20,720,399) (6,331,165) - (31,162,592)
Depreciatiorfor the yea (655,289) (2,508,835) (438,068) - (3,602,191)
Revenue - 3,536 - - 3,536
Reclassifications - (22,707) 22,707 - -
Balance on 31.12.2020 (4,766,316) (23,248,404) (6,746,526) - (34,761,247)
Balance on 01.01.2021 (4,766,316) (23,248,404) (6,746,526) - (34,761,247)
Depreciation for the year (687,625) (2,583,061) (439,485) - (3,710,172)
Revenue - 20,396 79,079 - 99,474
Disposals - 306,764 15,2%® - 322,016
Balance a; 31.12.2021 (5,453,942) (25,504,86) (7,091,680) - (38,049,928)
Net book value
31.12.2020 19,281,746 33,604,393 1,654,768 2,637,039 57,177,947
31.12.202 19,165,053 32,692,780 1,781,671 4,332,397 57,971,901

*: The negative bafae of reclassifications at the acquisition cost of fixed assets is offset against the positige bhlan

reclassifications to intangible assets.
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A. Mortg ages on fixed assets

Statutory notice®f morigage have been raised on the Com{safiyed assetotsecure loans the Company has obtained
(see note 31.2).

B. Fixed assets under construction

The acca n't AFi xed assets wunder achmens ther ins@aition coh whichchadmat éeem s
completed by 31 December 2021, adlvas productivy upgrades and capacity improvement in the Group's plants.
The amount of EUR 38.7 million which wagclassified from the Group's property, plant and eqaipp under
construdobn in 2021 mostlyrelatesto the conclusion of improvementsrang at the upgie of the Fulgor plant at
Sousaki, Corinth.

The borrowing costs capitalised during 2021 and relatate Group's property, plant and equipment under mistn
amounted toEUR 522 thousand (20: EUR505 thousand) and concerned the uisition of new nachinery. The
discount rate used was 4.21%. At Company level, no borrowing costs were capitaiisg @021 .

15. Right-of-use assets & Leases

This noteincludesinformationabout leases in vith theGroup and the Company are lessees.

A. Amounts recognsed in the Statement of Financial Position
Right-of-use assets:

GROUP COMPANY

Amounts in Euro Means of Total Means of Total

transport transport
Acquisition cost
Balance on 01.01.2020 2,203,035 2,203,035 1,443,803 1,443,803
Additions 609,950 609,950 392,332 392,332
Terminations (158,524) (158,524) (78,162) (78,162)
Modifications (20,207) (20,207) (20,207) (20,207)
Balance on 31.12.2020 2,634254 2,634,254 1,737,766 1,737,766
Depreciation/ Impairment
Balance on 0101.2020 (583,991) (583,991) (406,590) (406,590)
Depreciation for the year (655,062) (655,062) (444,888) (444,88B)
Terminations 87,857 87,857 51,092 51,092
Balance on 31.12.2020 (1,151,196) (1,151,196) (800,386) (800,386)
Net book value
Balance on31.12.2020 1,483,057 1,483,057 937,380 937,380
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Means of

Means of

Amounts in Euro Total Total
transport transport

Acquisition cost

Balance on 01.01.2021 2,634,254 2,634,238 1,737,766 1,737,766

Additions 274,774 274774 143,113 143,113

Terminations (476,186) (476,186) (451,131) (451,131)

Modifications 39,386 39,386 - -

Balance on 31.12.2021 2,472,229 2,472,229 1,429,748 1,429,748

Depreciation/ Impair ment

Balance on 01.01.2021 (1,151,196) (1,151,196) (800,386) (800,386)

Depreciation for the year (588,789) (588,789) (362,3€9) (362,399)

Terminations 425,052 425,052 410,352 410,352

Modifications (7,279 (7,275) - -

Balance on 31.12021 (1,322,208) (1,322,D8) (752,433) (752,433)

Net book value

Balance on 31.12.2021 1,150,020 1,150,020 677,315 677,315

Lease liabilities:

Amounts in Ero GROUP COMPANY
31.12.2021 31.12.D20 31.12.2021 31.12.2020

Longterm liabilities 727,583 976,200 434,588 601,111

Current liabilities 461,976 573,675 267,627 361,380

1,189,560 1,549,875 702,215 962,491

Total cash outflow for lease paynte in 2021 amounted to EUR 635 thou$4R202: EUR 718 thousand) at Grp level

and EUR 394 thousdr(2020:EUR 478 thousand) at Company level.

A. Amounts recognised in the Income Statement

Amounts irEuro GROUP COMPANY_

2021 2020 2021 2020
Deprecigion of rightto-use assets 588,789 655062 362,399 444,888
Interest expenses 52,485 65,666 32,107 41,996
Variable rentafees 10,110 16,930 4,477 8,306
Low value rental fees 130,372 85,661 64,586 22,325
Shortterm rentafees 1,373,551 1,400,%8 1,125,110 1,089,189
Profit)/Lossdue b difference between value of
Sassetlﬂzibility at the time of early termination (15t (1,925) (Eii2e) (700)
Other expenses of lease contracts 45,962 26,274 39,041 20,559

For more inbrmation about thieasing policy, plese reér to note 4.15.
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16.Intangible asets & goodwill

GROUP:
Amounts in Euro Goodwill Tradle_z EE £ Software Other Total
icenses
Acquisition cost
Balance on 01.01.2020 67,388,311 15,743,020 6,486,843 304,181 89,922,355
Additions - 1,118,075 591,972 - 1,710,047
Reclassificatias - 3,652,694 1,052,763 (1,759) 4,703,699
Balance on 31.12.2020 67,388,311 20,513,789 8,131,579 302,422 96,336,101
Balance on 01.01.2021 67,388,31 20,513,789 8,131,5D 302,422 96,336,101
Additions = 1,445878 266,645 - 1,712,523
Redassifications - 1,610,252 999,942 - 2,610,194
Balance on 31.12.2021 67,388,311 23,580,920 9,398,165 302,422 100,658,819
Depreciation/ Impairment
Balance on 01.02020 - (5,920,093) (4,499549) (212,394) (10,632,036)
Deprecition for the year - (1,691,662) (735,221) (12,940) (2,439,823)
Reclassifications - (1,759) - 1,759 -
Balance on 31.12.2020 - (7,613,514) (5,234,770) (223,575) (13,071,859)
Balance on01.01.2021 - (7,613514) (5,234,770) (223,575) (13,071,859
Depreciation fothe year - (1,961,883) (832,777) (12,940) (2,807,600)
Reclassification - = = = =
Balance on 31.12.2021 - (9,575,396 (6,067,547) (236,516 (15,879,459)
Net book value
31.12.2020 67,388,311 12,900,228 2,896,809 78,846 83,264,242
31.12.2021 67,388,311 13,994,524 3,330,619 65,906 84,779,360
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Trademarks and

Amounts in Euro licenses Software Other Total
Acquisition cost

Balance on 01.01.2020 11,435,160 5,475462 20,206 16,930,827
Additions 533,788 276,154 - 809,941
Reclassifications 1,747,600 787,880 - 2,535,479
Balance on 31.12.2020 13,716547 6,539,496 20,206 20,276,248
Balance on 01.01.221 13,716,547 6,539,496 20,206 20,276,248
Additions 904,681 91,076 - 995,756
Reclassifications 200,552 607,291 - 807,843
Balance on 31.12.2021 14,821,780 7,237,82 20,206 22,079,848
Depreciation/ Impairment

Balance on 01.01.2020 (4,823,174) (4,115,107) (18,386) (8,956,666)
Depreciation for the year (1,118,689) (543,556) (520) (1,662765)
Reclassifications - - - -
Balance on 3112.2020 (5,941,863) (4,658,663) (18,906) (10,619,431)
Balance on 01.01.2021 (5,941,863 (4,658,663) (18,906) (10,619,431)
Depreciation for the year (1,270,632) (557,646) (520) (1,828,799)
Reclassifications = = - -
Balance on31.12.2021 (7,212,496) (5,216,309) (19,426) (12,448,230)
Net book value

31.122020 7,774,684 1,880,833 1,300 9,656,817
31.12.2021 7,609,284 2,021,554 780 9,631,618

Reclasdications from property, plant and equipment under caoibn concerned capliaed expenses for acquiring
trademarksnd licences, as well #ise instalation of software programes which was under way since the previous year.

Goodwill impairment testing

In relation to the goodwill of EUR 67.4 million, on 32.2021 an impairmengdt was conducted for thestageneratig
uni t ( CGU) submhring-ablés grodudiian plantyith which the recognised goodwill is tied. The results of this
test basedmthe valuen-use method demonstrated that there isg®d tarecordimpairment.

In order to detenine the value iruse of the submaré cables CQ, cash flow projectiondbased on estimates by
management covering a fiyear period were used. Te estimates take into consideration the contractsdglrggned
either directy by the subsidiary or theapent company, asell as any conti@s estimaté to be awarded in Greeand
abroad.

The submarine cables CGU operates in a prdjased businessTherefore, assumptions related to revenue and
profitabiity growth are based othe contracts already sigheas well as thes estimated to beindertakenn the
forthcoming period The main assumptions regarding the operations of the submarine cableen@@\¢ projects to be
executed within the fivgear peiod are:
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- Progressively fgh capacity utilisation of u | g o r 6 sn 2020 & 2021, bseal sn comacts already awarded
and expected awards based on commercial and tendering activity. Given timuedrgrowth of the segment,
the existing backlog, thergwth of renewables buséss around the world, whidk a significantdriver in the
attractive outlmk for the offshore powegeneration market, the high level of CGU activity is expected to be
retaired throughout the period 202926.

- Capital expendituref approximately EUR 102nillion in the following 5years, in order t@over estimated
production ad capacity needs. Cafitexpenditure reflects investments for both maintenance purposes of the
exiding production base and to meet additional demandaltieetexpected organicaywth. Following the five
year period, invest@nts have been setjual to dpreciation.

- Compound anual growth rate of revenue from CGUs for the fiigar period at ca. 3.8%tabutable to
assignment of new projects mainly in GzegNorth Europe and théSA.

- Profitability per offdiore project in tens of EBITDA at @. 15%25% d revenue. Estimated piability per
project varies mainly due to different type of cable andrteictt a | specifications, ge:¢
time frame.

- Compound annuigrowth rate of fixed opeti;mg expenses atc 2.1% for the fie-year perbd.

Cash flows after théirst five years were calculated using an estimated long term growthfrat&586, which mainly
reflects management's estimatestfe world economy asalf as longterm growth progects of the offsbre cable sector
in the contekof energy transition.

The pretax rate used to discount these cash flows is equal to 7.71% ahaseason the following assumptions:

- Risk free ratevasset at 0%.
- The countryisk for operating in Greeaeas set at 0.81%.
- The market risk mgmium was dermined at 4.87%.

Despte the fact that the commodity prices for copper and aluminium are pée assumptions for the impairment test
performed, due tthe hedging activitieandertaken and the custonmiseature of the mducts sold by Fglor, the valie of
the CGU is not sigificantly affected by fluctuations in commodity prices. Neutral result fnoatal price fluctuations is
assumed in the context difet impairment test.

Theresults of this test indicadl that the recovable amount as &1 DecembeR021 exceeds considetatihe carrying
amount of the CGU and there is no need to impair the rezed)gioodwill.

A sensitivity analysis was carried out the key assumptions di¢ model (discount rates agdowth in perpetity), so as
to exanine the adguacy of the headroomgi the amount by which the recoverable amount exceeds the carrying value
The result of the sensitivity analysis indicated tharéweverable amount dtéxceeds the carrying valoéthe CGU.

Resuts of the sensitvity analysis for the impairment teging:

Change in rates required for the

Assumptions used recoverable amount
to equal the carrying amount
Discount rate 7.71% +8.84%
Terminal growth 1.55% -26.13%
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17. Investmentproperty

GROUP COMPANY
Amountsn Euro 2021 2020 2021 2020
Opening balance 796,012 796,012 194,611 194,611
Impairment - - - -
Closing balance 796,012 796,012 194,611 194,611

Invegment property includea number of lots which the Gup and the Compg intend to leaser sell tothird parties in
the neafuture provided that the applicable circumstances allow so.

The Group anthe Company test the value of real estate propertigsfmirment on an annlbasis.

In the context oftte annual impairnmé test, based oma n a g e ms&sassm@rg, no indicatis of impairment for the
investment property were identified.

The fair vale of properties at 31 December 2021 is equal to thek walue while the accunated impairment loss on
investment propertieamounts to EUR8PR thousan@nd EUR 14 thousand ftlhe Group and the Company, respectively.

These properties did not generatey aevenue in 2021 because they are not leased whitgp@@ting expenses were
incurred in relation to thesproperties thraghout the year.

18. Subsidiaies and joint operations

A. Subsidiaries

Investments in subsidiaries are carried at their actrisibst and are broken down as follows:

Amounts in Euw 2021

Participation ~ Acquisition Total Assets _tha! Reverue Profit/(Loss)

percentage cost Liabi lities after tax

Corporate name
FULGOR S.A. (Greece) 100.00% 88,347,654 489,4%,534 408,018,453 585,036,596 26,363,293
LESCO OOD (Bujaria) 100.00% 2,582,576 2,336,546 198,683 3,558,377 49,602
?UESI‘/L")EMC CABLES TRADING 100.00% 268,865 2,254,265 2,087851 - (129,4®)
Total 91,199,095

¥ The name dthe subsidiary Hellenic Cables America changed into Hellenic Cables Trading in December 2021.
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Amounts in Euro 2020

Corporate name P;étrigéﬁggg Acqéjci)ssi:ion Total Assets Li;-tﬁ;[i?il es Revenue Prgggr(l;;; S)
FULGOR S.A. (Greece) 100.006  88,347654 370,327,922 311,264,220 382,500,272 22,134,587
LESCO OOD (Bulgaria) 100.00% 2,582,576 2,355,695 267,937 4,258,634 73,484
HELLENIC CABLES TRADING (USA)# 100.00% 268865 1,144,158 865,834 - 36,361
Total 91,1990%

B. Joint operations

Hellenic Cables hsa 62.52% interest in a joiatrangementalled VO Cablel VOF, which was seb as a partnership
together with Van Oord. The scope tbis joint operatiorscheme is to supply andsitall sea and landablesfor the
Hollandse Kusi{South) Alphaproject amnl Hollandse Kust (South) Beta project. The principal place of business of the
joint operation is in the Netherlands.

Hellenic Cables haslso a 50.77% intest in a joint arrangememalled VOF DEME Ofshore N - HELLENIC
CABLES, which was set p as a partership together with Tideway. The scope of this joint operation scheme isciatex
a turnkey contract for the supply and installatadrsubmarine cablefor the connection of th8eamade offshore nd
farm project to the Belgiagrid. The pincipal place of business of the joint operation is in Belgium.

The Company has a 10% irgst injoint arrangementalled Fulgori Jan De Nul Consortium, which wast s as a
partnership together with Jan De Nulxembourg S.A. The scope dfis joint operation sadme is to ingll submarine
cables for the CretPeloponnese interconnection in Greece. The principakpf business of this joint operation is in
Greece

Thejoint ventures below were establishedidg the previous years.

Fulgor has a stake of 71.09% Fulgor S.AT Asso.subsea Joint Venture in partnership with Asso.subsea Limited. The
purpose of thigoint operation is to carry out the project invalgithe supply and installation of a submargableas well

as the supply ah installation of onsha cables, optal fibres, spare parts and necessary componentgh&or
interconnectiorfrom Lavrio, Atticato Kafireas Wind Farm. The above joint venture was set up dizoRyl.

The establishment agreents of VO Cablel VOFVOF DEME Offshore NL- HELLENIC CABLES, Fulgor- Jan De
Nul and Fulgori Asso.subsea require unanimous consent from all parties for all relevaniezctiMite two partners have
direct rights to the asts d the partnership and aneintly and severajl liable for the liabilites incurred by the
parnership. Thesentities are therefore classified as joint operations and the Group recognises itsighitetct the
jointly held assets, liabilities, remaesand expenses as descritediote 4.1(i).
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19. Other investments

Other investments concernoldings in donestic and foreign companies with holding interests less than 20%. These
investments have badesignatedsfinancial assetat FVOCI. This ctegol includes the followingnvestments for the

Group and the Company:

Arounts in Euro 2021 Participation

2020 Participation

percentage percentage
DIAVI.PE.THIV - - 218,136 4.44%
EDEP Ltd. 3,000 3,000
3,000 221,136
20. Income ax expense
A. Amounts recognied in the Statemenbf Profit or Loss and OCI
GROUP COMPANY

Amourts in Euro 2021 2020 2021 2020
Income tax expense (2,948,954) (2,459,531) (1,100,728) (2,245,708)
Deferred tax (4,821,481) (6,387,167) (1,698,547) 675,358

(7,770,434) (8,846,698) (2,799,275) (1,570,350
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B. Reconciliation d applicable tax rate

GROUP COMPANY
Amounts in Euro 2021 2020 2021 2020
Profit/ (loss) befee tax 42,221,601 35,008,051 15,957,962 5,233,709
Total profit/ (loss) before tax 42,221,081 35,008,051 15,957962 5,233,799
Tax calculaed using the applicable tax rates 22%
(2020: 24%) (9,288,752) (8,401,932) (3,510,752) (1,256,112)
Non-deductible tax expenses (354,652) (436,316) (246,399) (172,507)
Tax-exempt hcome 149,311 277,759 1,154,793 136,569
Change in prior yar income tax (570,380) (440,528) (421,566) (299,449)
Change in tax rate 988,410 - (72,634) -
Incremental R&D tax incentives 640,40 297,092 297,283 157,299
Recognition of taxexempt reserves (note 25) 660,000 - - -
Effect of tax rats in foreign jurisdictions 5,219 13,090 - -
Dergcognltlon of deferred tax asset onltzsses i (155,862) ) (136,19)
carried forward
Total income tax for the period (7,770,434) (8,846,698) (2,799,27% (1,570,350)
Effective tax rate -18.4% -25.3% -17.5% -30.0%

According to Greek law 4799/2021, the corporate income taxfoatiegal entities in Greece is set to 22% fecdl year
2021 (2020: 24%).

On 29 July 2020, the ek government passedwéegislation increasinghe R&D expediture deduction from 30% to
100% and accelerating the certification procedure by the QeBeceetariat for Research and Technology (GSR@jv(
4712/2020, art. 46, Govame n t Ga z e 19.7.20200 $he hedv fayv @rded article 22A of Lam172/2013 ands
effective since 1 September 2020. Therefore, R&D expenditure may be deducted frone\gnas when incurred at a
rate of 200% from 1 Ségmbe 2020 onwards instead @B0%, rate applicablfor expenditure incurdeup to 31 August
2020. The Company ahits subsidiary Fulgor make use of the above tax provisions and the expected tax benefit
presented in the | inevokhdableanwat al R&D tax incent
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C.Deferred tax

The deérred tax assets and likbes that were accoted for and tB movements of the relevant accounts are shown below:

GROUP:

2021

Amounts in Euro

Property, plant and
equipment
Right-of-use assets
Intangible assets
Investment property
Derivatives

Loansand borrowings
Employee benefits
Provisions

Contracts wth customers
Other

Thin capitalisation
interest

Tax losses

Total

Setoff tax

Net tax asset/(liability)

Change in tax rate

. . . Change n Net balance on
Balance on 01 Recognised in  Recognised . . . . : Deferred Deferred tax
: : FX Recognised in  Recognised in  accounting 31 December IR
January 2021 profit or loss in OCI Differences st o 5 ocl policy 2021 tax asses liabilities
(14,601,21) (1,759,520) - . 1,228,B6 i i (15,132,805) 3,603 (15,136,408)
9,254 762 - - (771) - - 9,245 9,245 -
(16,342) (4,067 - - 1,362 - - (19,047) 2,705 (21,52)
80,338 - - 2 - = - 80,338 80,338 -
490401 81,482 (202,983) - 2,293 (54,426) - 316,766 316,766 -
(1,637,378) 265,653 - - 136448 - - (1,235,277) - (1,235,277)
397,405 34,445 52,678 - (14,244) (21,175) - 449,110 449,109 -
122,015 (5,037) - = (10,168) = = 106,811 106,811 -
(7,535,930) (3,370,777) - - 627994 - - (10,278,714) - (10,278,714)
153,222 (198,058) - - (26,927) - - (71,762) 87,302 (159,064)
8,880,934 (179,296) - i (740,078) i i 7,961,560 7,961,560 -
925,512 (675,477) - 1,522 (215,634) - - 35,922 35,922 -
(12,731,990) (5,809,890) (150,305) 1,522 988,410 (75,600) = (17,777,854) 9,053,361 (26,831,215)
(9,008,94) 9,008,594
44,766 (17,822,621)
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2020

Amaunts in Euro

Property, plant and
equipment
Rightof-useassets
Intangide assets
Investment property
Derivaives

Loars and borrowings
Employee benefits
Provisions

Contracts with custoers
Other

Thin captalisation
interest

Tax losgs

Total

Setoff tax

Net tax asseffliability)

Change in tax rate

. . . Changein  Net balance on
Balance on 01 Recognised in  Recognised . . . . . Deferred Deferred tax
January 2020 profit or loss in OCI . FX Recqgnsed In Recognised in  accounting 31 December tax assets liabilities
Differences  profit or loss ocCl policy 2020
(12,860,470) (1,740,950) - - - - - (14,601,421) 1,696 (14,603,117)
6,302 2,952 - - - - - 9,254 9,254 -
(4,300) (12,042) - - - - - (16,342) 4,836 (21,177)
80,338 - - - - - - 80,338 80,338 -
345,973 (72,139) 216,567 - - - - 490,401 490,401 -
(1,959,734) 322,356 - - - - - (1,637,378) - (1,637,378)
763,352 30,852 21,718 - - - (418,516) 397,405 397,405 -
277,877 (155862) - - - - - 122,015 122,015 -
(449,240) (7,086,690) - - - - - (7,535,930) - (7,535,930)
(193,554) 346,777 - - - - - 153,222 153,221 -
7,432,7@ 1,448,172 - - - - - 8,880,934 8,830,934 -
396,102 529,410 - - - - - 925,512 925,511 -
(6,164,594) (6,387,167) 238,285 - - - (418,516) (12,731,990) 11,065,612 (23,797,602)
(9,948,500) 9,948,500
1,117,112 (13,84,104)
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COMPANY:
2021 Change in tax rate
Balance on . . . Change in N e

_ 01 January Recqgnlsed in Rgcognlsel Recognisedn  Recognised ~ accounting on 31 Deferred tax Dgferygq tax
Amounts in Euro 2021 profit or loss in OCI Brofit oF loss i OC policy De;:ggtlaer assets liabilities
Property, plant and equipmer  (6,761,273) 22,897 - 560,111 - (6,178,266) - (6,178,56)
Right-of-use assets 6,027 (115) - (502) - 5,410 5,410 -
Intangible assets 4,836 (1,728) - (403) - 2,705 2,705 -
Investment property 39,946 - - - - 39,946 39,946 -
Derivatives 238,527 110,26 (124,276) 5,151 (36,295 193,374 193,374 -
Loans and bormeings (101,096) 24,271 - 8,425 - (68,400) - (68,400)
Employee benefits 190,938 23,789 22,362 (6,866) (9,046) 221,178 221,178 -
Provisions 122015 (5,037) - (10,168) - - 106,810 106,80 -
Contracts wittcusbmers (300,112) (2,483,940) - 25,009 - - (2,759,043) - (2,759,043)
Other 18,653 (162,004) - (15,713) - - (159,064) - (159,064)
Thin capitalisatio interest 7,652,139 845,65 - (637,678) - - 7,860,148 7,860,48 -
Total 1,110,59 (1,625,912)  (101,914) (72,634) (45,341) - (735,203) 8,429,570  (9,164,773)
Setoff tax (8,429,570) 8,429,570
Net tax asset/(liability) - (735,203)
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2020

Amounts in Ero

Property, plant aheqiipment

Rightof-use assets
Intangible assets
Invesiment property
Derivatives

Loans ad borrowings
Employee benefits
Provisions

Contracts with cstomers
Other

Thin captalisation interst
Total

Setoff tax

Net tax asse/(liability)

Change in tax rate

Balance ;m L . Change in Net balance
01 Janua Recc_)gused in R(_acognlsed R ised i R ised  accountin on 31 Deferred tax Dgfer_rg_d tax
Y profit or loss in OClI ecognised in ecognise Inting December assets liabilities
2020 profit or loss in OCI policy 2020
(6,691,966) (69,307) - - - (6,761,273) - (6,761,273)
4,106 1,920 - - - 6,027 6,027 -
11,449 (6,614) - - - 4836 4,836 -
39,946 - - - - 39,946 39,946 -
232,070 (106,443) 112,900 - - 238,527 238,527 -
(163,080) 61,984 - - - (101,096) - (101,096)
373,646 10,231 8,834 - (201,773) 190,938 190,938 -
258,164 (136,149) - - - 122,015 122,015 -
(131,861) (168,251) - - - (300,112) - (300,112)
(250,798) 269,451 - - - 18,653 18,653 -
6,833,603 818,536 - - - 7,652,139 7,652,139 -
515,277 675358 121,734 - (201,773) 1,110,599 8,273079 (7,162,481)
(7,162,48) 7,162,481
1,110599 -
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