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Mpog Ta M&An Tng Pasal Cyprus Ltd
"Ex0eon eni Tou EAdyyou Twv Okovopixav Karaoraoenv

Mviopn pe EmgUAatn

Exoupe eMEyEEl TG omovopikés kataoTdoeig TG pnTpikiG eraipeiag Pasal Cyprus Ltd (n 'Eraipeia’), onwg
napouciafovral omg oeAlBeg 5 pexpl 19 ka anoTehoUvTal and Trv kaTdoTacn XpnuaTooikovopikig 8dong omc 31
Aexeppplou 2018, kal TIG kaTaoTdoel; anoTeAeapdTwv kAl Aoindv ouvoAikiv £008wy, peTaBoAdv kaBaphic Béong Kal
TWV Tapeiakdy podv Tou EToug nou éAnfe v nuepopnvia auTh, KaBME Kal NEPIANYN CNUAVTIKGY AOYIGTIKGV
NOATIKIV KOl OMUEIRCEIS OTIG OIKOVOUIKEG KATAOTACEIC,

KaTé Tn yviun pag, extdg and Tig nibavig eninTAEIG Tou BEpaTos Nou NEpYpagETal oTnv napaypago T Baong yia
Mvioun pe Ermguragn, o ouvnppéves olkovopikis karaotaoei Slvouv aAnBvi kai Slkam exdva G
Xpnuatooikovouikri Béong TnG MRTPIKAG ETaipeiag Pasal Cyprus Ltd omg 31 AekepPpiou 2018, ka1 TG
XpnHaTooikovouikiiG TG enioong kat Twv Tapelakdy podv TG yia To £Tog nou €AnEe TNV nuepounvia aum) olpgwva
He Ta AigBvi) MpdTuna XpnpaTooikovopixrig Avapopdg (AMNXA), énwg autd uloBerBnkav and mv Eupwnaikr ‘Evaon
Kai Tig anaiTosig Tou nepl ETaipeiiv Népou tng KOnpou, Kep. 113.

Baon yia N'vépn pe EnipUAagn

(1) Karé mv nuepopnvia avagopdg n Etaipela elxe enévBuon oe edAoyn aBla péow Twv GAMIY GUVOAIKGY E0G3WY, N
onola napouoiblgral oTnv kaTaoTaom XpnUaTooikovopikiG Béong o TR KkdoToug €120.011. Ta eAeykTikd TExpApI
nou eixape otn 6iG8=or) pag frav nepiopiopéva kai Sev unopécalie va npoXwphooupe ot eEtTaan yia anopolwarn e
enévbuanc.

(2) Aev pag xouv napaayeBel enapkr) anodeTikd oToixela eAdyxou, hoTe va eluaoTe o 8o va exTpiCOUNE TNV
avaKToIPeTNTA TWV EIONPAKTEWY and Tov PETOXO NoU avApyovTal omig €289.250.

O éeyxbg pag gxer Sievepynbel oUpgwva pe Ta Alebvi) Mpdruna EAéyxou (AME). Or euBlves pac, pe Baon auté Ta
npdTuna, nepiypdpovral neparépw omv nopdypapo 'Euliveg Tou EAeykth yia Tov 'EAeyxo Twv OIKOVOUIKGOV
Karaordoewv' g éxBeong pac. EipaoTe aveldptnrol and mv Eraipela olugpuva pe Tov 'Kodika Aovroloylac
AoyigTiv nou exdidetar and To AigBvég ZupBoUhio MpoTlinwv Aeovrohoyiag yia EnayyeApatieg AoyioTéq (Kadikag
AZNAEA) kal Tic anarmoei; Seovrohoylag nou ayeifovTal He Tov $AeyX0 OIKOVOUIKY KaTaoTaoewy ornv Kinpo kal
£XoUHE ouppoppwlEl LE TIC dMeg EuBUVES SeovToAoyiag nou anoppéouy and Tic anamioeic autéc kal Tov Kadika
AZNAEA. Miotsboupe OT Ta eheykmikd Texpfipia nou €xoupe anokmoel elvai snapk kol katdAAnAa yia va
anoteMdoouv Baon yia TNV EAeyKTIKT) Jag YVORN HE EMipUAAER.

EvBiveg Tou AionayTikol Zupfouliou yia Tig Oixovopikéc Kataoraoeg

To AwoiknTiké ZupBodMio gival unebBuvo yia TNV KATAPTION TWV CIKOVOUIKGY KATAoTAGEWY nou Sivouv aAnBiviy kai
Slkain edva ohu@uva pe Ta Aiebviy Mpdtuna Xpnparooikovouikis Avapopds 6nwe autd LoBeTABnKav and Tnv
Eupwnaikr ‘Evwon kai Tis anaimoeig Tou nepl Etaipeidv Ndpou g Kinpou, Keg. 113, kai yia exelveg Tic SikASeS
E0WTEPIKOU eAéyyou nou To Aloinmikd ZupBolAio kaBopile! wg anapalmres, woTe va kadioraral Suvam n karépmon
OIKOVOLIKWY KaTacTdoewv anaAaypévav and ouowbdes opaipa, opeirdpevou eite oe andm elve o AdBoc.

ADVISORY * ASSURANCE - TAX

Baker Tilly Klitou & Partners Ltd trading as Baker Tilly is 8 member of thezglobal network of Baker Tilly International Ltd., the members of which
are separate and independent legal entities.
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‘ExBeon AvegaprnTou EAeykrii (ouvéxeia)

Mpog Ta M&An Tng Pasal Cyprus Lid
EuBidveg Tou AloiknTixos EupBouhiou yia Tic Oixovopixég Karaoréoei (ouvixeia)

Kard mv kardiprion Twv oikovopikdv kaTaoTaoewy, To Aoiknmed ZupBolhio eival unedBuvo va aiohoyhoer Thv
IkavéTnra TG Eraipeiag va ouveyioer we ouvexildpevn 3paoTnpidTTa, YVWOTONOIGVTAE ONou auTd Kplverai
anapalmTo, 8uaTa nou oxerifovral pe m) ouvéyion TS dpaotnpidTnTag g Eraipelag kar Tv uioBémen e apyic
G ouvexiZduevng SpacmpTNTaG, EXTOC £V TO AIOIKTTIKS ZuppolMio npoTiBeta, elve va Béoel v Eraipela o
ekkaBdpion ) va nadoel Tig SpacTnpidTnTee, f dtav Sev gxer peaMoTIkéG evaMaKTIKEG ernAoyic and To va
npoxwprigel O auTég Tig EVEpYEIES,

To Aonmiké Zupfolhio elvai unelBuve yia v enlBAeyn G Si0dikagiag XPNUATOOIKOVOLIKAG avapopls g
Eraipelac.

EuBiveg Tou EAcyki) yia Tov ‘EAgyxo Twov Oikovopcdv Kataotdoeny

O1 oTox0i pag, slval va anokTricoupe Aehoyiopévn BiaopdaAion yia To kaTd NdGoV o vikovopIkG KATAOTACEIC GTO
oUvoAo Toug elval anaAMayuéves and oudiddec opaApa, opeirduevou elte o andmm elte o MiBog kal n ¢xdoon
gxBeong eheyktfl, n onola va nepiauBaver TN yvoun pac. Aehoyiopévny Siaopdhion ouviotd uynAol BaBuod
Giaopdhon, alrd &y eyyinon, & o &Aeyxog dnwe auTde npayparonomenke pe Baon Ta AME ndvrote Ba evronie
&va ouciideg opdAya, drav autd undpyel. ZpdAuaTa Slvaral va npoklyouy, eite and andm, site and AdBog Kkai
BewpolvTal ouoihdn edv, pejovwpiva f aBpoloTikd, Ba propoloe elAoya va avapevdTav, dTi Ba ennpedaouv TIC
OIKOVOHIIKEG GMOPATEIG TWV XPNOTAY, fou Afednkav pe Pdon QUTEG, TIG OIKOVOLIKEG KATAOTAGEIC,

06 Hépog evig EMbyxou olupwva pe Ta AME, aokoUpe enayyeAuamik kplon kar SiatnpoUpe enayyeAuaTikd
OKENTIKIOPS ka' 6An TN Sidipieia Tou eAdyyou. Enlonc:

. Avayvepltoupe kar afjohoyolpe Toug KIVBUVOUC yia ouoidBn OpaALATa OTIG DIKOVOLIKEG KATAOTACEIC NOU
ogelhovral elve oe aném eite o AdBog, oxeBiaZoupis Kkal epapudloupe eleykTikés Siadikaolec o onoleg
avTanokplvovrai aTous kivaivoug auTol; Kai AapBavoupe eheykTikd Texpiipia Ta onola elvar enapkry Kka
karéAAnAa yvia va anotehdoouv T Bdon TG YR Hac. O Kivuvog pn evroniopol evd ouciddouc
opdApatog nou opelAeTal oe andmn elvar ueyaAUTEPOC and auTév nou ogelheral ge AdBog, Myw Tou dm n
andm unopel va nepihapBavel oupnaryvia, nAagToypagla, eokeppives napaiehperc, weudel SnAboeig
™V napdkapyn Twv SIKAIBWY EcwTEPIKOU EARYXOU.

o Karavoolpe mg SikABes eowrepikol ehdyxou nou eivar OXETIKEG pE Tov EAEYXO, npoKeEiuévou va
oxedidooupe eheykikéc Siadikacleg nou eival KaTAANAEC und TIG NEPIOTUOEIG, GAAG dy1 pe oxond v
EK(pPaAOT YV@UNG eni TNG anoTeAETUATIKGTNTAG Tov BIkAidev . eawTepikol eAyxou TG Eraipeiac,

. AkjoloyoUpe v kaTaAAnASANTa TwvV AOYIOTIKGOV MOAITIKGV nou Xpnoonoiménkav kal Tou Aehoyiopévou
TWV AOYIOTIKGW EKTIPACEWY KOI TWV TXETIKGY YVWOTONOINTEDY NoU &yvav and To Aioiknmikd ZupBodihio.

* Zuynepaivouge yia TV kataMnAdTNTa Tng Xpfionc and To AioiknTikd  ZupBolAio NG apxhc g
guvexitbevng SpaaTnpibTTag Kar, JE BAOT) Ta EAEYKTIKA TeKpripia nou anokTiBnkav, kara ndoov undpye
ouciddne aBefaidTra nou va oxerileral pe yeyovéra R Ouveiikeg nou va unodnAdwvouv Thv UnapEn
oucidous apeBaidTnTac, nou evdéxeTal va pavephoe! onuavTik apgiBoAia wg Mpog TNV IKAVOTTA TNG
Eraipelag va ouvexloel wg ouveiZouevn Spaompidmra. Edv oupnepavoupe, 6T uploTaral ougIHBNG
apeBaiétnTa, elpaoTe unoxpewpévor oty €kBeon pac va EMOUPOUNE TNV NPOCOX!) OTI OYETIKAC
YVOOTONOINGEIG 0T OIKOVOUIKEG KATOOTAOEIS, N v TETOIEC yvworonoifoei; eival avenapkel;, va
Tpononomoouue TN yvopn pag. Ta oupnepdopara pac Badifovral ota eheykTIKG Tekurpia nou
anokTénkav péxpl v npepopnvia TG éxBeong EheykT). QoTéoo, HEAMOVTIKG yeyovdTa ) ouvelket
evBéxeTal va éxouv wg anotéAeopa n Eraipela va nadoe va Aerroupyel w ouvexilbpevn SpagtnpidTnTa.

. Afodoyolpe Th ouvoAikl napouciaom, BOPR KAl NEPIEXOLEVO Twv OIKOVOUIKQV  KATAOTACEWY,
OUHREPIAMBAVOLEVAV TWV YVWOTONOINCEMY, KOl KATA NOCO Of OIKOVOLIKEC KaTaoTAOEIG avTikaTonTpi{ouy
TIG cuvaAAayE kal YeyovoTa E TPONO NOU va ENTUyxAveTar n aAnBivi kai Sikam edva,

MeTagd dAwv Bepdav, kovonoiolpe oTo AtoiknTikd ZupBolAio Byara oxerikd pe To npoPAenduevo nedlo kai
Xpovodidypappa Tou eAéyyou Kkar onuavTIKG euphpaTa and Tov eheyxo, oupnepiAaBavopiviov Tuxdv onuavTikhy
EMelpewy oG SikAiBeS sowTepikol eAyxou, nou evronloape kard Tn SidpKkera Tou ehéyyou pac.
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‘Ex@eon AveEaprnrou EAeykTi) (Cuvéxeia)

Mpog Ta MéAn ¢ Pasal Cyprus Ltd
Alko Oépa

Auth n €k8eom, nepIAGUBavOpEVIG Kal TNG YVaNG ETOIHACTNKE yia Ta HeAn m¢ Eraipeiag wg otua kai povo
olp@uva pe To ApBpo 69 Tou nepl EAeykTdv Nopou Tou 2017 kai yia kavéva GAAo akond. Aivovtag autt| T yvun
Sev anoBexdpacTe kai Sev avahapBavoupe eudivn yia onoiodinoTe GAke akond f npog onoiedfinoTe dAho npdowno
TN YV@ON Tou choiou au N éxBeon Suvardv va nepitABel.

VAL

Mapia Kapopd
Eykexpipgvoc AoyioTiig kar Eyyeypappévog Ereyicriiq
EK PEPOUCG Kal Yia Aoyapiaod meTng

Baker Tilly Klitou and Partners Ltd
Eykexpipévor AoyioTég kai Eyyeypappévol EAeyicric

Mwvia K. Xar{pnoliou &Aewpdpou MpiBa Aiyevr 30
1066 Asurwaoia

Kunpog
Acukwola, 22 OxrwBplou 2019



PASAL CYPRUS LTD

KATAZTAZH AMOTEAEZMATQN KAT AOINQN ZYNOAIKON EZ0AQN

Ma v nepiodo nou éAnge oTig 31 Aexkeppplou 2018

Znu.
AMQ Eooda exueTdMeUONC 7
'EEoBa dioiknong 8
AMa &oda 9
Zna and epyaoclec 10
'E§oda xpnuarodomong 1
Znmé npiv T popoioyla
®opoioyla 12
Ka@aptj Znuréa yia To &érog
Aoind ouvoAika Egoda
Xuvolikd tooda yia To éTog

2018 2017

€ €
- 50.000
(5.452) (5.907)

(4.155.000) _ (11.823.415)
(4.160.452) (11.779.322)

{639) (674
(4.161.091) (11.779.996)
(576) (79)

(4.161.667) (11.780.075)

(4.161.667) _(11.780.075)

O onpeiwaoeig oTig osAideg 9 péxpr 19 anoTeAolv avandenacTo &pog auTdv Twv OIKOVOIKGV KATAOTATEWY.
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PASAL CYPRUS LTD

KATAZTAZH XPHMATOOIKONOMIKHZ OEZHZ

31 Aekepfpiou 2018
2018 2017
2ny. € €
ZITOIXEIA ENEPIHTIKOY
Mn xuxkhogopovTa oToIXEin EVEPYTITIKOD
Enevblosic ot BuyaTpikic eTaipeleg 13 4.255.001 4,255,001
Enevdlosig o€ elhoyn okla Péow Twv GAADV cuvoNKaY eodbwy 14 120.011 120.011

4.375.012 4,375,012
Kuxhogopolivra oToixela evepynrikod

EionipakTéa nood 15 441.230 454.545
MeTpnTd Kol avricTolya peTpnTav 16 506 545

441.736 455.090
Zivolo oToryeinv evepynmikol 4.816.748 4,830,102

IATA KEDAAAIA KAY YNIOXPEQZELE

181 kepahaia
MeToyikd KepdAaio 17 101,147 101.147
AnoBspaTikd ExBoor¢ peToxiv unip To dpio 30.186.753  30.186.753
Juocompeupéves InuIEg (25.474.430) _ (25.463,736)
Z0voho 18lwv keqalalav —4.813.470 4.824.164
Bpayunpd@eopeg unoypehoeig
MoTwréc kal opeirdyueva £EoSa 18 2,263 5.042
Aaveiopog 6 463
Tpéyouoss PopOMOYIKEG UNOYPEWEIS 19 1.009 433
3.278 5,938
E0volo 18lov kepalaicov Kal uUnopeEHoEv 4.816.748 4.830.102

216 22 Oxrwpiou 2019 1o AoiknTikd SupBolihio g Pasal Cyprus Ltd evékpive autéc Tic oikovopiké KaTaoTaoEels yia
éxBoan.

Blzserve Management Limited

ZlpBoulog

O1 onpeiboEg aTig oekides 9 pgxpr 19 anoteholv avandonaaTo pipog QUTOV TWV CIKOVOLIKIDV KaTaoTdosuy.
6



PASAL CYPRUS LTD

KATAZTAZH METABOAQN KAGAPHZ. OEZHX
la Tnv nepiodo nou éAnge oTig 31 AekepBpiou 2018

YnéAoino Tnv 1 Iavouapliou 2017
KaBapr} Znmid yvia To &rog

YnoAomno Tnv 1 Iavouapiov 2018 dnw¢
SnAd8nxe mponyouvpévog

Eni3paon m¢ apyikric epappoyii Tou ANXA 9
YndAoino Tnv 1 Iavouapiou 2018 dnog
avarnpooapudoTnKe

KaBapr Znuid yia 1o érog

YnéAomo orig 31 Acxeppplou 2018

MeToyid
xepdlalo
€

101.147

AnoBepaTn
6 éxSoong
HETOXGV
unépTo  ZUCCWPEU|
dpmo  dveg nuigg Zuvolo
€ € €

30.186.753 (13.683.661) 16.604.239
- (11.780,075) _ (11.780.075)

101.147 30.186.753 (25.463.736) 4.824.164
- - (4.027) (4.027)
101.147 30.186.753 (25.467.763) 4.820.137
= - {4.161.667) __ (4.161.667)
101.147 30.186.753 {29.629.430) 658.470

Etaipeieg nou Sev Siavépouy 70% Twv Kepdv TOUG LETA TH popoAoyla, dnwg npoodioplfovral and Tov nepl Exrdxrou
Eiopopac yia Tnv Auuva g Anpokpatiag Nopo, katé T Sidpkeia Twv Slo eTdv and To TEAGE Tou popooyikol &Toug
aTo onolo Ta kEpdn avagépovral, Oa BewpelTal nwe dxouv Siavépel auTd To Nood wg uipioua. 'ExTakTn QUUVTIKA
€10popd npog 17% 6a eivai nAnpwréa ndve oe aum) T Aoyidduevn Siavopl pepiouaTog otV EKTaoN Nou , KaTd To
TéAoG TG nepidBou Twv Slo eTdv and To TEhog Tou popoloyikol éToug oTo onolo Ta képdn avagpépovral, eival
®opohoyikol kaToikor Kinpou kai Aoyiovral éroikor (domiciled) Kinpou. To nood autd Tng Aoyrduevng Siavounc
HeplopaTog peKbveTal WE onoiodfinoTe npayuamiké pEpicpa nou 13N SiavepniBnke via To étoc oo onolo Ta Kipdn
avagépovTal. AUTH N &kTaKTn apuVTIKY Eopopd kaTaPaMeTal and v Etaipeia yia Aoyapiacud Twv PETSXwY.

O1 onpeiaeig oTiG CeAiBe 9 péxpl 19 anoTeAolv avandonaoTo PEpog QUTAV TWV OIKOVOLIKGV KaTaoTAOEWY.
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PASAL CYPRUS LTD

KATAZTAZH TQN TAMEIAKQN POQN
Ma v nepiodo nou £Ange oTig 31 AekepBpiou 2018

Znu.

POH METPHTQN ANO AEITOYPIIKEX APAXTHPIOTHTEES

Znpid npiv ™ popoloyia

Avanpooappoyéc yia:

Anopelwon otnv afla enévBuong and ouyyiveuon

KépBog and nwAnon enevdioewv o Buyarpikés eTaipeleq

Xpéwan yia anopeimon otnv akla Twv ENevUCEWY O Buyarpikic eTaipeles 13
XpewaTikolg ToKkoug i1

MeraBoldg oo kepdAaio KIVioENC!
Melwon oTa eionpakTia nood
(Melwon)/alEnon oToug nioTwTés kai opeidyeva EEoda

MeTpnTd nou npof\A@av and/(yia) epyactec
®opohoyia nou NAnpmenke

KaBap& perpnré nou npoijABav and/(yia) spyaoiec
POH METPHTS:N ANO ENENAYTIKEZ APAXTHPIOTHTEE

POH METPHTQN ANO XPHMATOAOTIKEE APASTHPIOTHTEE
MAnpwprn Tékov

KaBapd perpnTé yia xpnparodotids SpacmpidTnres

KaBaph adnon/(peiwon) oe perpntd kai avrioToa perpnrav
MeTpnTd ka1 avrioToxa peTpnTdv oty apxr Tou éroug

MeTpnré ka1 avrioToixa peTpnTdv oTo TEAOG TOU Toug 16

2018 2017
€ €

(4.161.091) (11.779.996)

- 1.544.989

- (50.000)
4.155.000 10.278.426
21 14
{6.070) (6.567)
9,288 591
(2.779) 415
439 (5.560)

- (1.800]

439 {7.360)
(21) (14)
(21) (14)
418 (7.374)

82 7.456

500 82

O1 onperdosig omig oeAideg 9 pixpi 19 anotehotv avandonaoTo PApog auThy Twv OIKOVOUIKOV KOTAOTATEWY.



PASAL CYPRUS LTD

2HMEIQZEIY 3TIZ OIKONOMIKEZ. KATASTASEIS
Ma Tnv nepiodo nou éAnge oTig 31 AexepBpiou 2018

1. ZdoTaon ka1 xipieg SpacTnpidTnTES

Xopa cboraong

H Etaipela Pasal Cyprus Ltd (n 'Eraipela’) ouotdBnke omyv Kinpo otic 8 Maiou 2017 ws 15iwnk eraipela
nepiopiopévng guBivng olupuwva e g npdvoieg Tou nepl Eraipeitv Nopou ™G Kinpou, Ke®. 113. To eyyeypappévo
ypagelo Tng ival atnv MnoupnouAlvag 11, 1o dpogpog, 1060 Asukwoia, Kinpoc,

Kdpieg SpaompidTnreg

O kupies SpacTnpidTnTeg TG ETaipeiag, nou Sev Exouv GAMEE and To nponyoUpevo erog, eival n kartox kai n
Siayelpion ensvaioEwy.

2. Bdon eroiyaoiag

O oixovoplikes kataoTaoel; TG Eraipelag éxouv eTouaoTel olpguva pe Ta Aiebvr) MpdTuna XpnuaTooIKOVORIKAG
Avapopdg (AMXA), énwe autd ulcBeTABNKay and Ty Eupwndiky "Evwon (EE) kai Tig anarmioelg Tou nepl Evaipeidv
Nopou Tng Kinpou, Keg.113. O1 oikovopIkéG KaTagTaoei EXouV EToINacTE| He Baan Tnv apxr Tou IoTopikoU kOOTOUG.

H Eraipeila Bev eroiuace evonoinpéver omovouikés kataoTdosrs kabdx éxel Xpnowonoioel v eEaipeon yia
gvonolnon Tng napaypagou 10 Tou ABvég AoyiaTikol Mpotinou 27 "Evononpéves kal Sexwpioré OKovopikée
Karaordoeic".

H pnTpikt| eTaipeia Pasal Developments A.E. erodla evonoinuéve OIKOvOLIKEG KkaTaoTAoElG SiaBéoiues yia Snpdoia
xpfion nou ouvéiBouv pe Ta Aie8vi) MpdTuna XpNLATOOIKOVOIKAC Avagopd énwe exdoBnkav and ™ Aidvi
Enmponi Aoyiomikdwv NpoTUnwv. AuTég o1 evonoinpEves oIKovoUIKEG kaTaoTacei; unopolv va npounBeutoly and Tnv
Aewdpo Knoiolag 116 & AaBdkn 1, T.K. 115 26, AuneAdknnol, ABfva, EAMISG.

H erolpaoia Twv oikovopikdyv karaoTéoewv olppwva pe Ta ANMXA amarrel Xehon opiouévav onuavTikay
AoyioTikiv exTipfioewy kai Tnv doxnon kplong and ™ AevBuvon om Siadikacia EQOPUOYIIC TWY AoyIoTIKGOY
nohmikdv ¢ Eraipelag. Enlong, anarreital n Xpon unoMoyioudv kai unoBcewv nou ennpedfouv Ta avapepBivra
nood Twv oToIXelwV EVEPYNTIKOU KAl UNOXPEWMOEWY, TN yvwoTonolnon eviexdpevav anamioEwy Kal UNoXpEMOEWY
KaTd Thv Nuepopunvia TwV oIKOVOUIKGV KATAOTACEWY KAl Ta avagepBévra nood eoddwy Kal eEOSwv kard ™ Sidpkeia
Tou und avapopd Etous. Mapd To veyovds én autol o unohoyioyol BaolZovrar otnv kaAlTepn Suvarr yvion TG
AieiBuvong g ETaipelog oe oxéom pe TG Tpéxoudes ouverikee kai EVEPYEIEG, Ta npaypaTikd anoTeAdopata pnopel
TeMIKG va Siapépouv and auTols Toug unoAoyigpol.

3. Yio8¢rnom xavodpyiwv i avaBenpnuéveov npdTuncv Kai SIEpunverdy

Kard To Tpéxov éroc, n Eraipsia uioBimoe dAa Ta via kai avaBewpnuéva Alebvr MpdTuna XpnuaToolkovopIkAg
Avagopacg (ANXA) Ta onola axerlfovral pe Tig epyacles Tne kai eivan epapudoa via AoyIoTIKEG nEpidSouS nou
apxifouv mv 1 Iavouaplou 2018. H uioBétnon auTy Bev eixe enipéper OnHUavTIKEG HETOBOASG OTIG AOYIOTIKEG MOATIKEG
NG ETaipeloc,

4. Inpavnikég AoyioTikég noOAITIKEG

O1 KupioTepeg AoyioTikéG noAmikés nou uioBemiBnxav otV eTolacia AUTOV Twv CIKOVOLIKGV KATAOTAGEWY
avapépovTal nio kiTw. ExTdg and Tig aAhayEg o AoyioTikéc noAImkéG rou anoppéouv and Ty uioditnon Tou ANXA
9 xai Tou AMXA 15, o1 onoleg ioxtiouv and v 1 Iavouaplou 2018, o NOAMKEC autés epappdoTnrav He ouvéneia yia
Aa Ta ém nou napouaidovTal, ekTdG av avapEpeTal SIaPOPETIKA.

Ouyarpixis sTaipeieg

Ouyarpikés etaipeleg elvar autég mou ehdyyovral and Tv Eraipela. O gAeyxos undpyel étav n Eraipela elvai
EKTEBEIPEVN N £xel BikaibpaTa OF KupaivOpEvES anoBdoeig oTo nAaioo Tne ouppeToxis Tng ot ekBETpIa Kal éxel T
duvaréTnTa va ennpedoel Tig anoddoerg auTés Péow me ekoudiac Tou eni e ekdaTpIas.




PASAL CYPRUS LTD

ZHMEIQZEIZ 3TIZ OIKONOMIKEE KATASTASEIS
Ma v nepiodo nou EAnge oTig 31 AekepBpiou 2018

4. InpavTicég AoyioTikég noAimixég (ouvéxeia)

OGuyarpikég eraipeies (ouvixeia)

01 enevdioei; oe BuyaTpikés eTaipeies napouciaovral oty TR KTAONC pelov npdBAewn yia udviun anopelworn g
aag Toug, n onola avayvwplleral wg £5030 TG nepidBou katd Tv onola evroniZerar n anopeinon.

EEoBa ypnuaToddémoneg
XpewoTikol Tokoi kar dAa EEoBa Saveiopol Siaypdpovral oTa anotehéopara ONWE NPayaTonoioivTal.

®opoloyia
To £§050 Tou (pdpou avTinpoownele! To 48poIoja Tou TEXOVTOS NARpWTEOU (popou kar Tou avaBaiidpevou Gdpou.

O1 TPEXOUGEG POPOAOYIKES UNOXNEWOEIS Kal STOIXEla EVEpYNTIKOU unchoyifovral pe Baon To Nocd nou avapéveral ém
8a nAnpweel 1y 8a avaktnBel and Tic opoAoyikis apyis XpNOIMONOIGVTaC popoAoyikolUs ouvTeAEoTEG Kal vooBealeC
nou eixav Beomicel 1 ouciaaTikd BeonioBel péxpi TV npepopnvia avagopdc.

Mveral nAfipng npdBAeyn yia avapalduevn popoloyla, Xpnoponioiivrag T péBodo unoxpiworns, Névw ot BAEC TIC
npacwpivés Siagopés nou npokdnouv petall Tng popoAoyikl Baong Twv OTOIXEIWY EVEPYNTIKOD KaI UNOYPENMTEWY
Kai TwV avTloTolXwv Nochv OTIG oIKovopIKEG KaTaoTACEK,. O1 popoAoyikol OUVTEAEOTEG ou BeonioThkav oo napov
oTadio XpnoiponoiolvTal yia Tov kaBopiopd Tng avaBaAdUEVNC popoAoylac,

XpewoTikd undroina avaBaArdpevng popoloylag avayvwpilovral omy géxraon nou eival mbavdv &m peAlovTikd
(opoloynTéa kipdn Ba elval SiaBéoipa évavn Twv onolwy of NpocwpIvé Siapopés pnopolv va Xpnaiponoindoly.

AvaBaMdyieves popoloyikic anamioeis kal UNOXpedoE oupynpilovral dTav undpxer VopIKG 1oxupd Sikaiwpa

QUEYNEIHOU TPEXOVTWY QOPCAOYIKAV CTOIXEIWY EVEPYITIKOL E TPEXOUCES @OpPOAOYIKEG UNOYXPEMOEIC Kai GTav ol
avaBaAhdpeves popoAoyieg oxeriZovral pe Ty iSia popoloyixt apy.

Xpnuaroorkovopiké aroixeia evepynmiol - TaEvépnon
Ané mv 1 Ilavouaplou 2018, n Evaipela TaEvopel Ta XPNHOTOOIKOVOUIKG OTOIXEla evepynTikol oTIC Mo KAT®

kaTnyople enipétpnong:
) AuTd nou emipeTpolvTal peTénerra o elAoyn agla (EITE PEow TV AA@Y GUVOMKIV gigodnpdmov 1 péow
TWV QROTEAEOUATWV), KAl
o AuTa nou enipeTpolivral ot anooBeopivo kdoToc.

H Tagvéunon kai n peténema enipéTpnon Twv XpEWOTIKGY XPNUATOOIKOVOUIKDY. OToIXEIWY evEpynTIKOU EEapTaTal
and (i) To enixeipnuaTikd povriho g Eraipelag yia ™ Siayelpion Tou OXETIKOU XApTOMUAGKIOU XPrLOTOOIKOVOLIKGY
groielwv evepynmkol kal (i) Ta XapakmpIOTIKG Twv CUPBATIKGV TOPEIGKAV POWY TOU XPMHATOOIKOVOLIKOU
neplouaiaxol otoigelou. Katd v apxiki avayvipion n Eraipela priopel va npoodioploel apeTakANTa dva XpEWOTIKG
XPNUATOOIKOVOLIKS MEPIOUOIAKS TOIXEID Mou kamét Ta dAAa MAnpoi Tic anarmfioeic yia anoTiunon oTo anooBeopévo
k6oTog 1 oTn slAoyn aBio pow Twv GMwY CUVOAIKDY EloBNUATWLY  om eldoyn ofla péow anoTeAsopdTwv edv
auTd anaMIpe! 1 pEXovEl onpavTIkd pia AoyioTikr) avTioToigela nou Siapopenkd Ba npoékunte.

Mia enevBioEig oe peToxikolG TiThoug nou Sev karéyovral yia eunopla, n ToEivounon Ba EaprnBel and To katd ndoo
n Eraipela npoodibpioe apetdriera katé ™y apyik avayvipion yia va AoyioTel n peToxikr enévBuon oe ebAoyn
aga peow Twv dAAwY guvoikiv eicodnudTwv. O npooiopiapde autdc yiveral avh enévduon.

'OAa Td undAoina XpnUATooIkoVOLIKA aToixela evepynTikol TaEvopolvTal oe elAoyn atla péow anoTeAsoudTwy.

MNa Ta groixela evepynmol nou enpeTpodvral o€ gbAoyn ofla, Ta KEpdN Kol Inuiég Ba avayvwpioTolv Eite oTa
anoTEAOLATA f) oTa dANG ouvolikd eicodripara. Ma enevBUoEiC oF HeToxIkoOG TiTAoug nou Sev Siakpatolvrar yia
epnopia, autd Ba eEapmeel oTo karé ndoo n Eraipela éxave pia apETEKAENT emAoYl) KaTd TV apXIKr) avayvdpion
yia va AoyioTel n peToxikr enévduan os slAoyn afla HEow TV SAAGDY CUVOAIKGY EIOOBNKITWV.
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ZHMEIQZEIZ 3TIZ OIKONOMIKEZ KATASTASEIZ
Ma Tnv nepiodo nou éAnge omig 31 AekepBpiou 2018

4. Enpavrikég Aoyiomikég noArrikég (ouviéxeia)
Xpnpavooixovopixd ovoixela evepynrixoi- Avayvépion xai Nadon Avayvapionc

OAec o ayopég kar NWANGEG XPNPATOOIKOVOMIKGY TTOIXEi WV evepynmikod nou anarrolv napddoon evrég Tou
Xpovikol nAaioiou nou opifetal and Tov kavoviopd K and N oUpBaon ayopds (‘ayopés kai nwAfoei pe Rdan
cupBdAaio kavovikiic napaBoong’) avayvopifoval katd Thv nuepopnvia g cuvarayiig nou elvar n nuepopnvia
kaTd Tnv onoia n Etaipela Seapederal va napadaos dva XPNHATOOIKOVOLIKO péGD, OAEG O ayopés kal NWARTEC
avayvwpifovral érav n Eraipela kataoTel pépog omg cupBamikée diaTaEeig Tou péaou.

XpniaTooikovoplikd oToixela evepynTikol navouv va avayvwpidovra drav Ta dixaidpara elonpaing Tapeiakdv podv
and Ta XpnpaTooikovopikd oToixela evepynTikoU Exouv Mger 1) éxouv perapepBel kai n Eraipela éxe HETapEpel
ouciacTikd dAoug Toug kivBUvoug Kal Ta opiAn Tng IBiokTnalac.

XpnuaTooikovopixd oroixeia evepymmikol - Empérpnon

Kard v apxikiy avayvipion, n Eraipeia eniperpd éva XpruaTooikovoikd nepiougiaxd oToixeio oe elihoyn atla kai
eninAfov, omv nepinTwOn Evég XpnuaToolkovouikol oToiEiou nou Bev evar oe glhoyn aBla péow Tov
anoTeAZGUATWY, To KOOTOG ouvaMayfi nou oyetiZeral dpeoa pe v andicmon Tou  XpNEATOOIKOVOUIKOD
nepiouciakol  otoixeiou. To kdOTOG ouvaAAaylc Twv XPNUATOOIKOVOIKGY  OTOIXElwv  evepynTikol nou
avayvepioTnkav oe eldoyn aia péow Twv anoTEAsopdTwv avayvwpiteral wg €5odo oTig kepSoZnuié. H edAoyn atla
KATG TNV apxik avayviplon avayvoplletal wovo eav undpyel Siapopd petatl mg elioyng allag kar mg TiAc
guvahhayng n onoia pnopel va anodeixBel and dAAeg napatnprioileg Tpéxouces ouvarhayés omy ayopd pe To IBio
HEgO | and piIa TEXVIKA anoTipnong Twv onolwv Ta oroixela emaywyric nepidapBdvouv pdve aroixela and

naparnpriciue; ayopéc.

Ta XpnHATOOIKOVOUIK OTOIXEIQ EVEPYNTIKOU PE EVOWUATWLEVD napaywya AauBdvovTar undyn omv cAdmTa Toug
orav kaBopifeTal katd ndao o1 Tapeiakés Toug pode anoTeAolV aNoKAEICTIKG anonAnpwiéc kepahaiou kar TOKWY.

Xpedvooepa

H petayevéorepn emuirpnon Twv xpeoypdowv ekapréral and 1o ENiXEIpNUaTIkG povrého TG Eraipeiag yia ™
iaxeipnon Tou neplouoiakol CTolxElou Kal TWY XApaKTNPICTIKGY Tov TAUEIGKGY POV Tou NEpouciakoy aToixeiou.

Ynéapxouv Tpeig karnyoples anoTipnong oTig onoiec ) Etaipela Tagivopel Ta xpedypagpa:

AnoaBeapievo kdotog: Ztoixela evepynTikod nou Siakpatolivrar yia elonpakn Twv oupBaTkdv TapElaKGY podv dnou
O Tapeiakds autés podG avTiNpoownelouv anoKASIOTIKA anonAnpwpég kepalalou kar Tokwv Kai empeTpdvTal oE
anooBeopivo kdoTog. O1 moTwTikol Tk and autd Ta XpraTooikovopikd aToixela evepyrmikol nepiAapBavovral
oTa 'GAka Eooda’. OnolodrinoTe képBog fy Inuié nou NPoKUNTE! kaTd M nadon avayvipiong avayvepiletal aneuBeiac
ong kepBofnpiés kal napoucialeTal ora dMa képBn/(Znuige) pad pe Ta ouvaMaypaTkG Kepdn kai fnpidc. O1 Znuiég
anopelwong napouaidZovrar wg ExxwpioTd aToixelo oV KaTaaTaan anoTeAeopdTwv Kal AoINdv oUVOAIKAY £0OBwY.
Ta xpnuarooikovouika oToigela evepynmikoll nou ENIPETPAVTAI OE anooBeopEvo KOoTOS anoTelolval and: Tapeiakd
SiaBtoua kai igoBlivapa, Tpanedkd undAona pe apyiki nuepounvia AfEng népa Twv Tpidv pnviv, epnopikd
EIOTIPAKTER KAl XPNIATOOIKOVOLIKG aToIEla EvepynTIKOU E anooBecpévo kdoroc,

EuAoyn afla pow Twv dMwv ouvolikiv eigodnuéTov: Ta groixela evepynrikol nou Siakparolvral yia elonpakn
oupBaTikdv TapEIOKGV podv Kal via NMANON TWY XPNUATOOIKOVOLIKGY oToixeiwv evepynmikol, driou of Tapeiakdc
Pois TOU NEPICUTIOKOU GTOIXEIOU AVTINPOGWAEUOUY ANOKAEIOTIKG anonAnpwpég Kepaalou kai TOKWY, ENPETpOVTaI
ge £0Aoyn akia péow Twv AAMwY CUVOAIKDV ElcoBNpaTwY. O HeTaBoAES o AoyioTikr aia avayvwplfovral piow Tov
QA ouvoAIKGV E100BNPATWY, EKTES and T avayvapion Twv Inpidv i KepSiv anopelwong, NICTWTIKGY TOKWY KaI
ouvaNaypaTikav kepdav N fnpidv nou: avayvwpifovrai oTiS KepSolnpiéc. Otav &va Xphuatooikovouikd oToixelo
nadel va avayvwplleral, To ouvohikd Kképdoc f} Znwid nou avayvwploTnke nponyoupdvic ota dAAa ouvolikd
gicodipaTa avaraEvopeital and Ta B0 kepaAaia oTic KkepSolnpits kai avayvuwpiferal ota dAa xépdn/ (Znpidc). O
moTwTikel TéKor and autd Ta XpnuaTooikovopikd oToiela evepynmkod nepldauBdvovral oo dAha £ooda.
ZuvaMaypatikd k&pdn kol gnpiég napoucidfoval oTa dAAa KEpBn/ (Tnuigs) kai Ta €Eoda anopelwong napoucidZovral
W EEXWPIoTS oToixelo oMV KaTAOTAON ANCTEAETUATWV KAl AOINGY TUVOAIKGY ETOBWY.
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ZHMEIQZEIZ 3TIZ OIKONOMIKEZ KATAZTASEIZ
lNa Tnv nepiodo nou éAne oTig 31 AskeupBpiou 2018

4. Inpavnixig AoyioTikég noAimkig (ouvixeia)
Xpnparooikovopika oroixela evepynmikol - Emuétpnon (ouvixaia)

EbAoyn aBla péow Twv anoteheopdrav: Ta oToixela evepynmikol nou Sev nAnpolv Ta kpimipia via anooBecpévo
kdoTog fj eidoyn afia péow Twv GMwV ouvolikgv EicodnudTev EMIPETPOVTGI OE sUAoyn afla péow Taw
anoTeAeopdrwv. Ta «képdn N Inpies oe xpedypapa nou peténeta emipeTpdvral O eUAoyn afla pow Twv
anoteAeopdTwy avayvawplfovral o kepSofnpiEg kar napouciélovral kaBapd péoa ota dAa KEpdn/ (Inuikc) omy
nepiodo kata Tnv onola npoklnrouv,

Meroxixol TirAol

H Evaipela perénema emperpd dAoug Toug peToxikolg TiTAoug oe 0Aoyn aBla. Onou n AilBuvon mg Eraipelac
enéheke va napoucidZel Ta képdn kai ik ebhoyng aklag e petoxikols TiTAoug oF ElAoyn afia péow TLR AAAwV
ouvolikav elsodnudTwy, Sev unbpyel HeTinerma avaTagivopnan Twv kepdav i Inpidv eUAoyng oflag oTic KepdolnIég
akohoUBwg TG nalong avayvapiong Tng enévduong kal GnoiadinoTe OXETIKA undAoina OO OTO anoBEHaTIKD
elAoyng alag péow Twv dAMv ouvolikav eilcodnpdTwv avatafvopolvTal oTa cuoowpeupéva KEpdn. H noAmK? me
Eraipeiag eivai va npoodiopifer Toug petoxikolg TiTAoug o€ giAoyn aEla péow Twv AMOV CUVONKGY EICOBNUATLY
drav autig o enevdloeg SiakpaTolvral yia oTparnyikoUs oxonolc napd yia v anoKkAEIOTIKA  SnHioupyia
enevduTikiv anodboewv. Mepiopara and TéToleg enevBUoEI ouvexifouv va avayvuplovral oTic KEpSOJTHIES we GAAa
tooda drav kaBopioTel To Sikalwpa TG Etaipelac va Ta eionpager.

Or aMayes om elhoyn ofia Twv XpnUATOOIKOVOMIKGV OTONelwvV evepynmikol ot ebdoyn afla péow Twv
anoteAeopdTwv avayvwpifovral ota dMa képdn/( InuiEC) TV KATAOTAGT GNOTEAECUATWV KAl AOINGY OUVOAIKDV
00wy, onwg appdle. O npiks anopelwong ( kal N avTioTPOR Twv INUIGY ANOUEIWENC) O PETOXIKOUC TITAOUC
ENIPETPGVTAI OF EGAOYN aBia péow Twv dAmv auvolikiv eicodnydTuv kal Sev napoucidlovral EexwpIoTd and AAAES
aAhayeg ot e0Aoyn atla.

XpnuaTooikovopixa oroixela evepynmikol- anopeiwon - npdpAeyn avapevopevng moTwnxig Inuiag
ANz

And v 1 Tavouaplou 2018, n Ercipela afolovel o peAhovri Bdom Ti avapevdpeves nmioTwTikés Jnuikc yia
xpedypaga (nepihapBavopiviv Saveluv) nou eNIPETPovVTAl OF anooBeopévo KBOTOG Kal o€ £UAOYN aEla Péot TV
MV ouvolkdv eicodnuéTov kol pe v éxBeon nou npokbnTal and Saveiaxd; SeopeloElC Kal ouppdoE
XpnuaTooiikovopikfg eyyunoms. H Etaipela empetpd v ANZ kar avayveplle npdBAsyn yia moTwnik Znpil oe kaBe
nuepopnvia avapopds. H anotiynon Twv ANZ avrikaronTpiZe: (1) éva apepdAnnra kaBopiopévo kal oTaBpiopévo
Baoel niBavoTriTwv noad nou kaBopieral and v akioAdynar piag cepag miBavav exBacewy, (1) Tn Sraxpovik afia
ToU XprpaTog kai (i) Aoyikég kai Bdoipeg nAnpogoples of onoieg elvai S1aBEoINEG kaTd TV nuepounvia avagopdc
xwplc aBikalohdynTo KkdaTog i npoondBeia kal apopoliv NapehBdvTa yeyovdTa, TpEXOUGES GUVBRKEC Kal npoBA&weIg
TWV PEANOVTIKIV OIKOVOUIKIY TUVBNKGDV.

H AoyioTikf| afia Twv XpnHaTooIKOVOLIKMY CTOIEIWV EVEPYNTIKOU WEIGVETAI LEow TN Xpriong evoc Aoyapiaopol
npdBAeyNG, kai To néoo TG {nuIAg avayvwplZetal oTNV KATAGTAON ANOTEAEGUATWY Kal ApIny cuvoAikdv eodSwv
ot "kaBapés g anopelwong oe XpnpaTooikovopikd Kal cupBaTika oToixela evepynTikod',

Ta xpebypaga nou emipeTpdvTal OE dnoofeopévo kdoTog napoucilovral oty katdoTacn XPNUATOOIKOVORIKTG
8¢ong kaBapa and v npdBAeyn via ANZ. Ma Saveiaxd SEOUELTEIG Kl OULBAGEIS XPNLATOOIKOVOIKIC Eyyunone,
avayvewpicetal pia Eexwpiom) npdBAEwnN yia AMNZ wx; unoxpéwon oy KaTaoTaot XpruaTooikovopikic Béone.

Ma xpedypaga oe gihoyn atla péow Twv AAMWV ouVOAK@Y £1I005NRATAY, pia NPGBAEWN yia AMNZ avayvwpileTal oTic
kepBofniés kai ennpedZel Ta képdn A Inpigg elhoyng alag nou avayvwpifovral oTa dAa cuvoAikd eicodipara napd
™ AoyioTikn agla auTaw Twv Péomy.
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2HMEIQZETZ 3TIZ OIKONOMIKEZ KATASTASEIS
lMa mv nepiodo nou éAnge oTig 31 AekeppBpiou 2018

4. Inpavmikég Aoyionikég nohimikég (cuvexeia)
XpnuaTooikovopika oToixeia evepynTikod - Alaypagi

Ta xpnuarooikovopikd aToixela evepynTikol SiaypdpovTal, NARPLG A v pépei, drav n Erarpela éxer ekavTrioer 6Aa Tic
npaxTikég pebddoug avinernomg kal £xel anopaoloer ém Bev undipxer edhoyn npoodiokla avakmong. H Sioypaph
avTinpocwnelel éva yeyovdg nadong avayvopiong. H Eraipela unopel va Siayplyer xpnpaTooikovopikd oTOIXEld
EvEpyNTIKOU nou eEakoAouBolv va undkevral o SpaomPIbTrTES eniBoAiyg tav n Eraipela enididkel Tv avaktnan
oupBaTIkGV oQeIAiv, waTdoo Sev undpye elAoyn npoodorda avakmong.

MeTpnTd ka1 avrioToixa perpnrav

Ma oxonolg TG kaTdoTaong Twv TapeiaKGV Podv, TO WETPNTA Kai avrioToixe peTpnTav anoreholvral and
KxaTaBéceig omv Tpdnela kai Tpanelkd naparpaBliypara. Zmv KaTaoTaoN XPNUATOOIKOVOLIKTG BdomG, Ta Tpanedka
naparpapriyuara nepiapBavovral oto Saveioud oTic Bpaxunpdeopes unoypehoec. Ta pPeTpnTd kai avrioToixa
HETPNTOV avayvwpilovral oe anooBeouévo kdoTog eneid: (i) xarExovral yia eionpagn oupBaTikiv Tapiakdy podv
kal ol Tapeiakés autés podq avmnpoownelouv AMNKT, kai (I) Bev TaEivopolvrar ce glAoyn afla péow Twv
anoTeAsoudTY.

XpnpaTooikovopixd oToixeia evepynTixod ot anooBeopivo KkdoTOG

Autd Ta nood yevikd npoxlinTouv and ouvahhayéc ekTdC Twv guviiBwv Aerroupyikav epyaciiv Tng Etaipeiog. Autd
SiakpaTolvral pe oxkond va ouMexBolv o oupBaTicic TaUEIOKEG POEC TOUG KaI O TAMEIOKEC PoEC TOUc
avmnpoownelouv anokheioTikd  nAnpwpéc Kepaialou kai TOkwv. Katd ouvénein, auTd emiperpdvral oTO
anooBeapéve kAGTOG XPNOIHONOIVTAG T PéBodo Tou npaypamkol enrokiou, pelov Tnv npdBAsyn yia anopekwon.
Ta xpnuarooikovouikd oToixela evepynTikod oe ancoBeopévo kdoTOC Takvopolvral wg Kukhopopolvra oToixela
EVEpYNTIKOU, €dv auTd opelAovTal péoa ot éva Etog i) AiydTepo (1 katé T ouviien nopela Tou kikAou epyagidv ™C
enigeipnong, ebv elvar peyarimepoc). Av dy1, napouaiéfovral WG KN KukhogopoUvTa oToIXela evepynTikou.

XpnuaTooixovopirés unoxpedoeis- kamyopiec anotigynong

O1 xpnuareoikovouikés unoxpedael; avayvwplfovrar apxiké oe eMoyn afia kai ToEivopolval perénera o
Karnyopia anoofeopévou kboToug, exTo and (i) XPNUATOOIKOVOUIKEG  UMOXPEWOEI OE eUAoyn ofla péow
anoTeAsoudTev @ aut n Tafvunon 1oxle yia napaywya, XPHATOOIKOVOLIIKEG UMOXPEWTEK; Nou SiakpaTtolvTal yia
epnopela (n.x BpaxunpdBeopeg Béoeig ot ThAoug) , evBeXOpEvES avTInapoxEs nou avayvapllovTal and éva ayopacTh
OE HI0 OUVEVGON ENIXEIPACEWY KaI AAAEG XPNUATOOIKOVOHIKEG UNOXPEQOEIS NoU KaBopiZovTal wg TETOIES KaTd mv
apxikf avayvapion kai (i) xpnpaTooikovopikés guBACEIS EyyUnong Kai Saveiakés deopelosi,

ZupYnQIoHdS XPNHATOOIKOVOUIKGV HEGWV

'Eva xpnuaTooikovopikd aroixelo evepynTikod Kkar pia XPUATOOIKOVORIKT) UNOXPEwan cupyn@IZovTal kal To KaBapd
nood aneikoviferal omyv katdoTaon xpnuaTooikovopikiC Beong, drav undpyer enl Tou napdvrog vopikd ioxupd
dikalwpa oupyn@IoPod TwY noowv nou avayvwpioTKav Kai undapxe! n npdBean elte Biakavoviopol Tou kaBapol
unoAcinou, eite eionpagng Tou nogol Tng anaitnong pe TauTdxpovn eEdpANGn TG unoxpéwons. AuTtd Bev oupBalvel
katd kavdva pe kpieg quppavieg oupwneiopod, Kai Ta OXeTiké oToixela evepyrmikod ka1 mo@nmikel NapoumadovTal
guvoAikd aTrv KatdaTaan xpnuaTooikovepikiic Béomc.

Meroyixd kepdialo

O ouviiBeig petoxés Tagvopolvral we 151a kepaAaia. H Siapopd peragd me elAoyng afiag Tng avnnapoxric nou
eionpaxenke ané v Eraipela ka1 Tnv ovopaoTixh afla Tou ex00BEVTOG peToXIkoU Kepaialou peTagpéperal oTo
anoBepankd unép To dpTio.
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4. Enpavrixig Aoyiomikég noAmikés (ouviyeia)
Zuykprnxd nood

Onou xperdiGeTal Ta ouyipmiké nood avanpoaapudlovTal yio va cuvadouy e Tig petaBoMég omv napouciach Tou
TpYovTOG £TOUG.

5. Aayeipion xpnuarooikovopixod KivSavou

Napéayovreg xpnuarooikovopixol kivEdvou

H Eraipeia exTlBeral ae nioTwnxd kvduvo, kiviuvo peuatémras Kkal kivuvo Siaxelpiong kegakalou nou npokdnToUY
anod Ta XpnuaATooIKoVOUIKG LEoa Nou kaTéxel. H NoAmKr nou EQapudZa n Eraipela o Siaxeipion Twv kivBivay,
WOTE va Toug eAfyxel, eEnyelTal nio kéra:

5.1 MoTamnkdg xiviuvog

0 moTwnkds kivduvog npokunTel and Tapeiaxd Siabcua Kai loodlvaya, oupBaTikés Tapeiakis pods and Xpedypapa
nou LETaGEPOVTal OE anooPeopdvo KGOTOG Kal NOU EMIUETPOUVTAI OF elhoyn afla péow Twv AAAGY OUVOAIKGV
E1008NUATWY Kal nou ENIPETpouvTal ot ebAoyn afla péow Twv anoTeAéopdTwy  Kal kaTaBéoei; o Tpaneles Kai
XpnuaTonoTwTIkg 15pUuarTa.

5.2 Kiv3uvog peuorérnTag
O khduvog peuotomTag elval o kivSuvog nou npokdnTel drav N MEn Twv oToixelwv evepynmikol kar unoxpedoswy
bev oupnirrouv. ‘Otav o1 MEeig Sev oupninTowy, n anodomkém™Ta Hunopel va augnBel aMd Tautdypova pnopel va
augnBel o KivBuvog Znuidv. H-Eraipela epappdler Siadikacies HE okond mv eAayigTonoinon TéToinv Jnpdv dnwe n
BiaTipnon IkavonoInTIKGY NOoWY LETANTGY Kal GAAWY OTOIXEIWV EVEPYNTIKOU PE UYNAY peuoTdMTA Kai PE TO va
Siarnpel &va IkavonoinTikG Nood Ot SECUEUNEVES NICTWTIKES SieukoAlvaeic,

5.3 Kiv3uvog Siaxeipiong xepalalou

H Eraipela JiaxeipiZeTal Ta kepdAaid e, olwg doTe, va SiaopaliZzl én Ba guvexios! va Aerroupyel wg ouvexiZduevn
SpaoTnpibTTa ka1 TauTdxpova 8a xa T péyioTn Suvart anédoan yia Toug PETOXoUS ptow TNg BEATIONG avaioylac
1Blov kepakaiwv ka Saveiopod. H yevik oTpamnyikd Tne Eraipelag Sev éxer aAMGEEI and To nponyolpevo éroc,

6. Enpavmikég AoyioTixég exnpfionig ka1 doxnon xplong

H erolpgola Twv oikovopikev kaTaotdoswv olppuva e Ta AMXA anamel TN XPAON OPICPEVMV OMUAVTIKGY
AoyioTikdv exTipfioewv kar Ty doxnon kplong and ™ AigdBuvon ot diadikaoia epapuoyic Twv AoyIoTIKGY
noAmmikav Tng Etaipelac. Enlong, anarrelrai n xphon unoAoyiopdv kai unoBéoewv nou ennpedouv Ta avapepBivra
nood Twv OTOIXEIDY EVEPYNTIKOD KOI UNOXPEWOEWY, TN yvwoTonoinan evBexduevwv anamioeny kal UNoXpedoEmY
KaT TNV NHEPOUNVIA TWV OIKOVOLIKGY KATACTACEWY Kal TQ avapepBévTa nood ecddwv kal eEdSwv kaTd Tr Sidpkeia
ToU und avagopd £raug. Napd To yeyovde ém autol ol unoAoyicpoi Baolfovral oty kaAUTepn Suvam) yvaon e
AielBuvonyg ¢ ETaipelag o€ oxion e TIC TpEXouoEC OuVENKeS Kai evEpYEIEG, Ta npaypamkd anoTeAdopata pnopel
TeAikd va Siapépouv and auTols Toug UNoAOYICHOUC.

O1 hoyiomikol unoAoyiopol kar exmpfioeig aEloAoyolvTal o ouvexr Béon kai Bagifovral otV 10TOPIKY EPNEIpia Kal oE
GAoug napayovTeg, oupnepidapBavopvy NPooBoKIGY OXETIKO PE PEMNOVTIKA yeyovdTa nou mioTeberal oT1 siva
Aoyikd olppuwva Pe TIG NEPIOTACEIG.
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6. Enpavmixig Aoyiomikég exmipfioeig kar doknon xplong (ouvéyeia)

Koioerg

Or unohoyiopoi ka1 oI napadoxic nou mBavév va npoxaAégouv ouciwdn avanpocappoy oTh AoyioTik| afl
OTOIXEIWV EVEPYNTIKOU Kal UNOXPENMCEWY KATA TO ENdPEVO oikovouikd £rog napouaidlovral mo kéTow:

®opoloyla

Ma Tov npoodiopiopd e npdBAeyng via eTaipikd @dpo anarrodvTal onuavTikdg exkmufoelc. MMa
OUYKEKPILEVEG GuvahAayes kal unoAoyiopols, o npoodiopiopdc NG TEAIKIG popoloylag eival aBéBaiog katd
™ ouviBn nopela Tng emixeipnuamikig SpaompidTnrac. H Eraipela  avayvwpifei unoxpedosic yia
npoPAendpeva popodoyikd {ymipara pe paan uncAoyiopols yia To katé ndco Ba npokUYEl EmnpooBem
(popoAoyia. 'Onou To TeAIKd Popoayikd anoTEAETHa auThV Twy Inmpdrwv Slagépel and To nogd nou éxel
apXikd avayvwpioTel, ol Siapopés ennpedlouv Thv npéfAeyn yia eraipikd @dpo kai avapaAhduevn
Popohoyla amv neploBo nou &yive o npoodiopiods TG TEAKAC popohoylag,

Anopeiwon atlag Twv enevBicewy oe BuyaTpikic

H Eraipeia oEoloyel nepiodikd T SuvatdmTa avakmong Tov enevBloEwy e Buyarpikic dnote undpyouv
Belkreq anopeiwong. O Selkte anouekvong akiac nepihapBavouv napayovres, dnwg pelwon Twv ecddwv,
TWV kepd@v N Twv Tauglakdy podv | Suoyeveig peTaBoréc o OIKoVOIKT) ) noAmikr) oTaBepdmmTa pag
GUYKEKDIHEVNG X®Pac, nou unopel va Selyvouv &m n AoyioTik agla Tav gToixelwv evepynmikod pnopel va pnv
elvar avaktioiun. Av Ta veyovdTa Kkai of ouverikeg Selyvouv & n atia Twv enevdloewv oe BuyaTpiké pnopel
va €xel anopewBel, o1 avayvwploipeg MEAMOVTIKEC Tapsiakis podq nou ouvBEoVTal PE TIG £V AdYw BuyaTpikic
ouykpivovTar pe TiG AoyioTikés aEleg Toug via va kaBopioouv edv n unotiunon omv elAoyn ala Toug Elval
anapakrnm.

Anopelwon xpnuaTooikovopidV oToixeiwv EVEPYNTIKOD

H npégAsyn Znube yia Ta XpnuaTooikovopikd oToixela evepynmikoU Paoifovral oe napadoxic oxeTIkG pe
Toug KIvBUvoug aBEmoang kai Twv avapevopevav iy, H Eraipela xpnowonoiel Tnv xplon via va xdve
auTés, T UnoBEaEIG Kal va emAEEE! TIG E10potc yia Tov unoAoyigpd Tng anopekoon, pe Baon To 10TopIKO TG
Etaipeiag oTo napeABdv, TG undpyouces ouverikeg THe ayopdc kaBag kai eKTIPROEIC Twv PEANOVTIKGY
EKTIUMAOEWY OTO TEAOG KABE nepidBou avapopdc, Aenroptpeieq oXeTkG pE TIG Baotds napaBoxés kal TiC
EI0PO&G Nou Xpnoiponoienkav napatievral om onuelwon 5, napdypagog MoTwrikol KIVBUVOU.

7. AMAa £003a
2018 2017
€ €
Képdog and ndAnan enevdioewv oe Buyatpixr eraipela - 50.000
- 501,000
8. EEoBa Sioiknong
2018 2017
€ €
Emoio Téhog 350 700
‘Etoba kAnmipa 95 -
ApoIBry eAeyKTaw 1.389 1.539
AoyioTid SikaidpaTa 893 893
AMa snayyeAparikd Sikaidpata 2.725 2.758
Npdompa - 17
5.452 5.907
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9. AAha ¢Eoda
2018 2017
€ €
Anopeiwan oty aBia enévduang os BuyaTpixt eTaipela - 1.544.989
Xpéwon yia anopeiwon oTnv aBla Twv eneviloewv ge Buyarpikéc eTaipeleg 4,155.000 _ 10.278.426
4.155.000 11.8225415
10. Znmé ané epyaocieg
2018 2017
€ €
H Znpid ané epyaoles avapéperai HETA Tn Xpéworn Twv Mo kaTos KovBuhlwy:
ALoIB eAeykTdv 1.389 1.539
11, 'E§oda xpnuaroddérnong
2018 2017
€ €
Téwoi nhnpwTéon 21 14
Aidpopa £5oda xpnuaToddTnonc 6138 660
"E€oda xpnparoddrnong 639 674
12. doporoyia
2018 2017
€ €
ETaipikdg popog 576 79
XpEwon éroug 576 79

O @bpog eni Twv anoTeheopdTwv N Eraipelag npiv ) @opodoyla Siapéper and To Sswpnmd nocd nou Ba
MPOEKUNTE XPNOIONOKIVTAG TQ EPAPUGOILA NOCOOTA (popohoyiag we &5

2018 2017

€ €

Znia npiv T popodoyia (4.161.091) (11.779.996)
®6pog UNoAOYIZOLEVOS HE Ta EQAPUGCILA NOCOOTY @opoioylac (520.136)  (1.472.500)
PopoAoyiki) enidpaon eEd5wv nou Sev exnlmouy yia (popoAoyikols oxonolc 520.712 1.479.015
®opooyixr| enidpacn exnixaewy kar egdBou o Sev UNOKEIVTAl OE popoAoyia - {6.250)
®opoloyiay enidpaan Inpidg and petapopd - (193)
10% emnpdoBeTn @opoAoyla - 7
Xpiéwon popoloylac 576 79

O ouvreAeoTrig eTaipixol pdpou eivar 12,5%.

Kamw and optopéveg npolinoBéoei; Toko! eionpakTiol Hnopei va UNOKeVTal O apuvTik] EI0PoPd HE NocooTd 30%. Z&
TETOIEG NEPINTAXEIC Of TOKDI auTol eEaipolvTal and ETaIpIkd @Opo. Ze Opiopives NEPINTOOEK PepiouaTa and To
eEwTepivd pnopel va undkevral o apuvikh E10(popd PE nocooTd 17%.

Képdn and T BibBeon aBioypdpwv nou euninTouv gTov opiopd Twv TITAwv yia QopoAoyikolG oxonolc
(nepiAauBavopéviv peEToXGy, Xpeoyplpwy, oloAGYwY, GikalwopdTwv en' autdv, KAn) eEaipolvral and Kunpiakd
ETQIPIK POpO.
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13. Enevdloeig o€ OuyaTpixés eTaipeieg

2018 2017
€ €
YnoAoino myv 1 Iavouapiou 4.255.001 16.306.427
NwAfoer - (60.000)
Xptwan yia anopelwaon omv afia (4.155.000) -
Aidhuan eTaipeiwy - (48.000)
Anopeloon omv afla enévBuong and cuyydveuan - (1.544.989)
Anopelwon omy afla TG enévduong oe Buyarpikn etaipela - (10.278.426)
MeTapopd aTa Xpnuarooikovoyikd oToixela evepynTikol SiaBéonua npog ndAnan - (120.011)
Yndhoino omnig 31 AexspBplou 100.001 4.255.001
AenTopépeieg Twv BuyaTpikav Elval we akoAolBwC:
Qvoua X®pa guoTdoewe  Kupieg 2018 2017
SogotnoibtnTe;  Zupperoxhy  Zuppetoxd 2018 2017
% % € €
MFGVR Limited Kinpog Aiayelpion 100 100 1 1
enevbloewv
Doreco S.A.  EMada AvanTuEn xai 100 100 100.000 4.255.000
EKHETAAEUON
aKIviTav
100.001 4.255.001
14. Enevdiozig oe ebAoyn atla pEow Ty AAAGY CUVOAIKGY ecO30V
2018 2017
€ €
YnéAoino Ty 1 Iavouapiou 120.011 -
Meragopa and enevdioeig ot Buyatpikég eTaipeleg - 120.011
YnoéAoino onic 31 Askepppiou 120.011 120.011
15. Eionpaxr£a nogd
2018 2017
€ €
Eionpaktéa and Buyarpikés eraipeleg (Znp. 20.1) 156.007 149.106
XpewoTikd undoma TpeoUpEVLY Aoyapioopdv HeTéxwy (Enu. 20.2) 289.250 305.439
Melov: nioranik Jnpid o eionpakTia and cuvdedepdva pépn (4.027) -
441,230 454.545

H g0Aoyn agla Twv gunopikdv kal GAwv eionpairéuy nou &xouv AMEN evrdg evds Eroug elvar nepinou n [Gia pe Ta

nood nou napougidfovral mo nave.

H éxBeon mg Eraipelag ot nioTwTikG KivBuvo kai Znpig anopelwong avapopika LIE epnopikéc Kar Aoinég anarrforic

YvwoTonoiElTal oTm onpeinen 5 TwV OIKOVONIKGY KATAoTAGEwV.

16. MeTpnTa xai avrioToige perpnTdv

MeTpnrd omv Tpaneda

2018 2017
€ €
506 545
206 545
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16. MeTpnTé ka1 avrioToixa peTpnTaV (ouviyeia)

MNa oxkonoUG TS KATAGTACNS TwV TauEiakGyY podv, Ta PeTpnTé Kal avtigToixa YeTpnTav NEpIAauBAvoUY:

2018 2017

€ €

MeTprTd omv Tpdnela 506 545
TpaneQkd napatpafiiypata _{6) (463)
500 82

To Tpanefiké naparpdPnypa eivai eZaopohiopévo pe Séopevon Tpanedkdv kaTaBioswv Kal TO HECOOTABUIKS
npayuariko emékio katd Tnv Nuepounvia avagpopds fiTav XX% (2006: XX%).

H €x8eon m¢ ETaipelag oe mioTwikd KivBuvo Kai {nuiég anopelwong avagopikd e PeTpnTa Kkal avrioToxa METPNTOV
yvwoTonoieltal oTn onpelwon 5 Twv OIKOVOLIKOV KaTAOTAoEwWY.

17. MeToyixd kepdiaio

2018 2018 2017 2017
Api1Bpdg ApiBpse
HETOX MV € HETOXtOV €
Eyxexpruévo
ZuvriBel; peToxés Tou €1,71 n kaBepid 59:420 101,608 59.420 101.508
€ €
KepéAaio nou ex360nxe kai nAnphdnKe &'
oioxAfjpouv
YnoAoino v 1 Iavouaplou 59.150 101.147 59.150 101.147
YnobAoino orig 31 AekepBplou 59,150 101.147 39,150 101.147
18. MoTwrég ka1 operddpeva £EoBa
2018 2017
€ €
Opeirdpeva £5o5a 2.263 5.042
2.263 5.042

H ebAoyn ala Twv gunopikdv kai GAMWV NIOTWTAY nou £xouv MEn evric evog rous elval neplnou n ISia pe Ta nood
nou napouaidZovral nio ndvo.

19. Tpéxouoeg popoloyikés unoxpenoeig

2018 2017

€ €

Etaipikog qpdpog 1.009 433
1.009 33

20. Zuvalrayiq pe ouvdeBepiva pépn

H Eraipela eMyxetar and Tnv Pasal Development A,E., EYYEYPaupévn oy EAAGSa, n onola kaTixer To 100% Twv
HeToxmv TG Eraipeiac,
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20. Zuvalrayés pe ouvdeSepiva pdpn (ouvixeia)
O1 nio kéTw guvarAayég dyivav pe ouvBedepdva pépn:
20.1 Eionpaxréa ané ouv3eSeyéva pépn (Enp. 15)

2018 2017

Dvoug ©Uon guvahhayev € €
MFGVR Limited XpnuaTodoTkes 46.007 39.106
Doreco S.A. XpnuaTodoTikég 110.000 110.000
156. 149.106

Ta sionpakTéa and ouvBebepéva pépn napaywphiBnkav xwpic ToKo kai Sev undipxer npoxaopiopévn nuepounvia
anonAnpwpnic.

20.2 XpewoTikd undAoina TPEXOUHEVEY AOYapIaou®Y HETOXwY (Enp. 15)
2018 2017

€ €
XpewoTikd undhoina TpexolpEvwV Aoyapiacumv peTdywy 289.250 305.439

289.250 305.434

O TpexoUpevol Aoyapiacpol Twv petdxwv Bev QEpouv TOKO Kkai Oev gxouv npokaBopicpévn npepounvia
anonAnpwync.

21, Feyovéra pera Tnv nepioBo avagopéc

Aev unfpav onuavrika yeyovdra petd mv nepiodo avagopdc nou va &xouv oxéon Ue TV karavdnon Twv
OIKOVOLIKQY KATAOTACEWY.

‘Exfeon aveldpmrou eheykTi) omi oehideg 2 péxpr 4
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Zelida € €
Znwid w6 n kardoraon Aoyapioouoy anoTeAsoudTov 5 {4.161.091)
MAfov:
Xpéwon yia anopelwon omy aia Twv enevBliogwy oe Buyarpikeg
ETaIpeieg 4.155.000
Emioo TéAog 350
NonTdg Tékog oe Eionpaxréa and BuyaTpikic eTaipeleg 3.509
Nonmdg TéKog oE XpewoTikd UNGACING pETOXwY £.834
_ 4.165.698
Ka@apd popoloynrio xépSog Eroug 4.607
¥n GUOC ETAIpIXOY @b ‘Ecoda NocooTd Zlvoho
€ % € oevT
Ddpog pe kavovikols cuvTeAEoTEG:
KaBapd popoAoynTéo éooBo wg avwTépw 4.607 12,50 575,88
10% emnpdoBem popoAoyia 57.59
®OPOE NAHPQTEOX — 63347
YNOAOIIEMOX GOPOAOTIKGN ZHMION NENTAETOYE MEPIOAOY
opoAoyIKD ETog 2013/ 2014 2015 2016 2017, 2018|
€ € € € € €
Dopodovikd kEpbn/ (Tnpitc)
ETCUL - - (1.079} (461) 2.118 4.607
Fupynpiopos Kepddov (€) - 1.079 461 - -
| - ETog. 2017 2017
Cupwn@iouos Kepdav (€) - I - - - -
- ETog ]
Fupwngiopoc Kepdtov (€) - - - - -
_ - ‘Erox, —
CULnpIouas Kepbaw (€) - - - - -
B - o
Cupprngigpos Kepdov (£) - - - - - -
- 'Eoc
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