CENERGY

H O L D N G S

CENERGY HOLDINGS SA

30 Avenue Marnix, 1000 Brussels, Belgium

Admission to listing and trading of all shares on Hronext Brussels and the Athens Stock Exchange
in the context of the cross-border merger by absotpon by Cenergy Holdings SA
of Corinth Pipeworks Holdings S.A. and Hellenic Cales S.A. Holdings Société Anonyme

This is a prospectus (tlrospectu}for the admission to trading, and the listingaifthe ordinary shares without nominal value
of Cenergy Holdings SA (th€ompany, a limited liability company organised under thes of Belgium, outstanding as of the
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accounts of the shareholders of the Company vieodkear Belgium, the Belgian central securities dépoy or via the
Dematerialised Securities System (B®9, the Greek central securities depository.

Investing in shares involves substantial risks andincertainties. Investors must be able to bear thecenomic risk of an
investment in shares and should be able to sustanpartial or total loss of their investment.

Before any investment in shares, investors shouldaefully review and consider the entire Prospectusincluding all
information incorporated by reference into this Praspectus, and should give attention to the risk faots set forth in Part 11
(Risk Factorg beginning on page 26 of this Prospectus, in padilar the risk that the failure for the Company’s
subsidiaries to meet their financing requirements ad terms attached on loans received could restriche ability to grow
the business and may adversely affect the businedsiancial condition, results of operations or propects, the risk that
some of the Company’s subsidiaries do not use hedgiinstruments for their entire stock of copper andaluminium, and
the risk that some of the Company’s subsidiaries @& exposed to the shape of the forward price curveif underlying metal
prices. All of these risk factors must be considetebefore investing in the Shares.

This document constitutes a listing prospectustlier purpose of Article 3, 83 of the Directive 200BEC of the European
Parliament and of the Council of the European Uifibe EU) (as amended, including by Directive 2010/73/Bi¢,Rrospectus
Directive) and Article 20 of the Law of 16 June 2006 onpheélic offering of securities and the admissios@turities to trading
on a regulated market, as amended Ftespectus Layvand has been prepared in accordance with thex&sriell, Il and XXII
of the Commission Regulation (EU) No 809/2004 of Z%il 2004 implementing the Directive 2003/71/E€tbe European
Parliament and of the Council of the European Urasrregards information contained in prospectusesal as the format,
incorporation by reference and publication of symtospectuses and dissemination of advertisemdbts Rrospectus
Regulation). This Prospectus was approved, in accordance Avitble 23 of the Prospectus Law by the Finan8atvices and
Markets Authority (thd=SMA) on 29 November 2016.

Articles 17 and 18 of Greek law 3401/2005 (Gwmek Prospectus Lawprovide that the Hellenic Capital Markets Comiiuss
(the HCMC) shall not undertake any approval or administeafiwocedures in respect of this Prospectus, prdvitlat the
Prospectus has already been approved by the campmtthority of the home EU Member State of the @any and such
competent authority has timely notified this Pragps to the HCMC and delivered a certificate attgsthat the Prospectus has
been prepared in accordance with the Prospectestie (this mechanism, tleuropean Passport MechanismFollowing the
approval of the Prospectus by the FSMA, this Praspehas been duly been notified to the HCMC iroatance with the
European Passport Mechanism on 29 November 2016eblFSMA, in accordance with the requirements gethb European
Passport Mechanism.

This Prospectus serves as a prospectus for thegmigf Article 20 of the Prospectus Law only andshares are being offered or
sold pursuant to this Prospectiifis Prospectus is not published in connection wittand does not constitute an offer of
securities by or on behalf of the Company

Prospectus dated 29 November 2016



IMPORTANT NOTICE

IMPORTANT: You must read the following disclaimer before reading this ProspectusThe following disclaimer applies
to this Prospectus and you are therefore advisegbtbthis disclaimer carefully before readingeasing or making any other
use of the Prospectus. In accessing the attachegpéttus, you agree to be bound by the followimggeand conditions,

including any modifications to them from time tm#, each time you received any information fromGloenpany.

This Prospectus has been approved only for theogagof the admission to trading of the Sharehemdgulated market of
Euronext Brussels and does not constitute an tffeell or the solicitation of an offer to buy aBzares in any jurisdiction. It
can be distributed (i) in Belgium, where it hasrbepproved by the FSMA in accordance with the Rrass Law, and (ii) in
Greece, where it has been passported in accoreaticarticles 17 and 18 of the Greek Prospectus. Law

The distribution of this Prospectus and the offer o sale of Shares in any country other than Belgiunand Greece may
be restricted by law. The Company does not represent that this Prospewy be lawfully distributed, or that any Sharesym
be lawfully offered, in compliance with any applia registration or other requirements in any gligson other than Belgium
and Greece, or pursuant to an exemption availabletnder, or assume any responsibility for fatitig any such distribution
or offering. In particular, no action has been takg the Company which is intended to permit a jputiffering of any Shares
or distribution of this Prospectus in any jurisainotwhere action for that purpose is required. Adowly, no Shares may be
offered or sold, directly and indirectly, and neittthis Prospectus nor any advertisement or otfierimg material may be
distributed or published in any jurisdiction othtean Belgium and Greece, except under circumstatizswill result in
compliance with any applicable laws and regulatid®=rsons in whose possession this ProspectusydBl@ares may come
must inform themselves about, and observe, anymasthictions on the distribution of this Prospecnd the offering and sale
of Shares.

The Shares have not been and will not be registerachder the United States Securities Act of 1933, asnended (the
Securities Act Subject to certain exceptions, the Shares may nbe offered or sold within the United States or tpor for
the account or benefit of, US persons as defined Regulation S under the Securities Act.



IMPORTANT INFORMATION
Responsibility statements

In accordance with Article 61 81 and §2 of the Peasus Law, the Company, represented by its bdadaertors (theBoard
of Directorsor theBoard), assumes responsibility for the completenessaandracy of all of the information contained insthi
Prospectus, and for the translation of the ProspéantGreek, and the summary of the ProspectusSihemany in French and
Dutch. The Company is responsible for the consistéetween the English and Greek versions of theferctus and between
the English, French and Dutch versions of the Sumria case of discrepancies between the diffexemsions of this
Prospectus or of the Summary, the English versitirprevail. To the best of the knowledge of then@any (having taken all
reasonable care to ensure that such is the chsapformation contained in this Prospectus isacoedance with the facts, is
not misleading and is true, accurate and compéeté,does not omit anything likely to affect the ortpof such information.
Any information from third parties identified inithProspectus as such, has been accurately repdu as far as the
Company is aware and is able to ascertain fronmtleemation published by a third party, does noftany facts which would
render the reproduced information inaccurate otemiing.

The information contained herein is up to datefakedate hereof, and may be subject to subseghenige, completion and
amendment without notice. The publication of thisgpectus shall not, under any circumstances, itigly there will be no
changes in the information set forth herein orhia &ffairs of the Company subsequent to the dathisfProspectus. A
supplement to the Prospectus will be publishechan dvent of any significant new factor, materiabtadke or inaccuracy
relating to the information included in this Prosfus which is capable of affecting the assessmietiteoShares and which
arises or is noted between the time when this Rrtep is approved and the trading of the Shardsuoonext Brussels and
Athex begins.

The contents of this Prospectus should not be agttas providing legal, business, accounting ar ddvice. Each
prospective investor should consult its own lebakiness, accounting and tax advisers prior to mga&idecision to invest in
the Shares.

The information in this Prospectus is as of theedainted in the front of the cover, unless expyestated otherwise. The
delivery of the Prospectus at any time does notyirtiiat there has been no change in the Compamgmess or affairs since
the date hereof or that the information containeckim is correct as of any time subsequent to #te kereof. In accordance
with Article 34 of the Prospectus Law, in the evehtany changes to the information in this Prosgethat may affect the

valuation of the Shares during the period from dlage of announcement to the first day of tradingupplement of this

Prospectus shall be published. Any supplementifesuto approval by the FSMA, in the same mansehis Prospectus and
must be made public in the same manner as thipétnss.

Approval of the Prospectus

This Prospectus has been prepared in the formsofgie document and approved on 29 November 206y SMA in its
capacity as competent authority under the Prospdciwv. The HCMC has been duly notified about thpreyal of this
Prospectus on 29 November 2016 by the FSMA, inrdecme with the requirements set by the Europeassp®et
Mechanism.

The approval of the Prospectus by the FSMA doe<omstitute an appreciation of the soundness ofrtiresaction proposed
to investors and the FSMA assumes no responsibifitjo the economic and financial soundness ofrtéresaction and the
quality or solvency of the Company.

Capitalised terms

Unless otherwise stated, capitalised terms usédisrProspectus have the meaning set out in Pdr(&lossary of selected
terms)of this Prospectus.

Available information

This Prospectus is available in English to retaikistors in Belgium. A translation of the Prospedtuavailable in Greek and a
translation of the Summary is available in Frenetl Butch. The Prospectus will be made availablieestors at no cost at
the Company’s registered office, located at 30 Anxeellarnix, 1000 Brussels. The Prospectus is aladadole to investors in
Belgium on the Company’s website (www.cenergyhaldinom). The posting of the Prospectus on the riatetloes not
constitute an offer to sell or a solicitation of@ffer to buy any of the Shares to or from any peri& any jurisdiction in which
it is unlawful to make such offer or solicitatiom $uch person. The electronic version of this Rrcss may not be copied,
made available or printed for distribution. Infortoa on the Company’s website (www.cenergyholdiogs) or any other
website does not form part of the Prospectus.



The Company has filed its deed of incorporatiom mmust file its restated articles of associatiod alh other deeds that are to
be published in the Annexes to the Belgian Stateeta Moniteur Belge / Belgisch Staatsbjadiith the clerk’s office of the
commercial court of Brussels, where they are abllao the public. The Company is registered wité tegister of legal
entities (Brussels) under enterprise number 0649684. A copy of the Company's articles of assomm{the Articles of
Assaociatior) and the Company's corporate governance charer Gbrporate Governance Chartgrare available on its
website (www.cenergyholdings.com).

In accordance with Belgian law, the Company must pkepare audited annual statutory and consotidaigncial statements.
The annual statutory financial statements, togeilittrthe reports of the board of directors andabditors of the Company as
well as the consolidated financial statements, tteggewith the report of the board of directors @hd audit report of the
auditors, will be filed with the National Bank oeRjium, where they will be available to the pubkerthermore, as a listed
company, the Company must publish an annual fimameport (composed of the financial informationbi® filed with the
National Bank of Belgium and a responsibility stagmt), a semi-annual financial report (composecbafiensed consolidated
financial statements, the report of the auditdraudited or reviewed, and a responsibility statefnerhese reports will be
made publicly available on the Company’'s websitenfncenergyholdings.com).

As a listed company, the Company must also disghose sensitive information, information about gr@reholder structure
and certain other information to the public. In@dance with the Belgian Royal Decree of 14 Noven#®®7 relating to the
obligations of issuers of financial instruments #thed to trading on a Belgian regulated markétr§té royal relatif aux
obligations des émetteurs d'instruments financiadsnis a la négociation sur un marché réglementéonimklijk besluit
betreffende de verplichtingen van emittenten vaantiiéle instrumenten die zijn toegelaten tot déharedeling op een
gereglementeerde majkisuch information and documentation will be madailable through press releases, the financial
press in Belgium, the Athex website, the Company&bsite, the communication channels of Euronexts&ls or a
combination of these media.



PRESENTATION OF FINANCIAL AND OTHER INFORMATION
Non-IFRS financial measures
In this Prospectus, the Company presents certamIfFRS financial measures, particularly EBIT, wheescribing the
operating results of the Company, CPW and Hell&sbles. EBIT is not defined by, or presented iroedance with, IFRS.
EBIT is defined as the operating result reportethenconsolidated financial statements (Earningsrbd-inance income/costs
and Taxes) and is used as a measure of operatifoggrpance. According to the Company, EBIT is a frently used term by
securities analysts, investors and other intergséeties in the evaluation of companies in the ssgmthat the Company,
CPW and Hellenic Cables are operating.

Other non-IFRS financial measures which are usetlisnProspectus (i.e. the term “Non-recurring k&nare defined in Part
Xl ( Glossary of selected terjnsf this Prospectus.

Financial year
The Company’s financial year is the calendar yedirg on 31 December.
Annualisation

Where data in this Prospectus have been restatad smnualised (i.e. calendar year) basis, theaisation was done for
comparative purposes only. Actual results may difiem these annualised figures.

Rounding

Certain amounts that appear in this Prospectus ese subject to rounding adjustments. Accordirfgiyres shown as totals
in certain tables may not be arithmetic aggregatiafrthe figures that precede them.

Corporate forms

In this Prospectus, unless defined otherwise, afeyences to a Greek limited liability company tbal construed as meaning
a reference to a Greelkotciété Anonyme”



CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENT S

This Prospectus includes forward-looking statementsich include all statements other than statesehthistorical fact,
including, without limitation, any statements préed by, followed by or that include the words “&tsj, “believes”,
“expects”, “aims”, “intends”, “will”, “may”, “antidpates”, “would”, “could”, or similar expressions the negative thereof.
Such forward-looking statements involve known aménown risks, uncertainties and other importantdiac beyond the
Company’s control that could cause actual respisformance or achievements to be materially difiefrom future results,
performance or achievements expressed or impliezsubly forward-looking statements. Such forward-loglstatements are
based on numerous assumptions regarding preserititame business strategies and the environmewhioh the Company
will operate in the future. The important factohatt could cause actual results, performances aewhents to differ
materially from those expressed in such forwardklog statements include those in ParRIgk Factory, Part VI Operating
and financial reviely and elsewhere in this Prospectus. These forlemidng statements speak only as of the date ef thi
Prospectus. Any statements regarding past trendetivities should not be taken as a representdtiah such trends or
activities will continue in the future. Investoreeacautioned not to place undue reliance on suchafadl-looking statements,
which are based on facts known to the Company aslgf the date of this Prospectus. It expresshyaims any obligation or
undertaking to disseminate any update or revisioanty forward-looking statement contained in thissPectus to reflect any
change in expectations with regard thereto or dmnge in events, conditions or circumstances orctwhny of such
statements are based unless required to do soylapalicable regulation.
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PART I: SUMMARY

Summaries are made up of disclosure requiremerd@rkras “Elements”. These elements are numberecgatichs A — E

(A.1—E.7).

This summary contains all the Elements requirebetdncluded in a summary for this type of secwgitiad issuer. Because
some Elements are not required to be addresseds thay be gaps in the numbering sequence of thedhies.

Even though an Element may be required to be iedért the summary because of the type of secudtidsissuer, it is
possible that no relevant information can be givegarding the Element. In this case a short desictipof the Element is
included in the summary with the mention of “noplegable”.

Section A- Introduction and warnings

The Company is a limited liability company incorgted in the form of a&ociété anonyme / naamloze

Element | Disclosure requirement

Al Introduction and warnings
This summary should be read as an introductiohdédProspectus.
Any decision to invest in the Shares should be daseconsideration of the Prospectus as a wholbé
investor.
Where a claim relating to the information contaiirethe Prospectus is brought before a court, thiegf
investor might, under the national legislationlué Member States, have to bear the costs of ttargsthe
Prospectus before the legal proceedings are eutiat
Civil liability attaches only to those persons wiave tabled the summary including any translathemetof,
but only if the summary is misleading, inaccuraténgconsistent when read together with the othetspaf
the Prospectus or it does not provide, when regédther with the other parts of the Prospectus, |key
information in order to aid investors when consiigwhether to invest in such securities.

A.2 Consent to subsequent resale or final placement
Not applicable. This Prospectus does not conetitut offer to buy, subscribe or sell the Shares |and
consequently no consent is granted by the Compatlyet use of the Prospectus for subsequent resdle o
final placement of the Shares.

Section B— Company
Element | Disclosure requirement

B.1 The legal and commercial name of the Company
Cenergy Holdings SA

B.2 Domicile and legal form of the Company

vennootschamunder the laws of Belgium. Cenergy Holdings SAdgistered with the legal entities register

(Brussels) under number 0649.991.654. The Compaayistered office is located at 30 Avenue MarHix,

1000, Brussels, Belgium.

The Company has a Greek branch under the trade t@emergy Holdings Greek Branch”, with registered
seat at 2-4 Mesogeion Ave., Pyrgos Athinon, BuiddBy 11527, Athens, Greece, registered in the Géner
Commercial Registry (G.E.M.l.) of the Athens Chamled Commerce and Industry under number

no.140011601001 (thereek Branch).




Element

Disclosure requirement

B.3

Current operations and principal activities of the Company and the principal markets in which it
competes

Upon completion of the Cross-Border Merger, the gany will be the holding company of a group
companies (th&roup) active in the fields of steel pipes and cablexdpction, distribution and trade. T
Company will pursue the activities of the absorbedhpanies, Corinth Pipeworks Holdings S.8PW\) and
Hellenic Cables S.A. Holdings Société Anonyntdéellenic Cable$ (together referred as th&bsorbed

Companiey, in the same manner as these were operatedtpribe completion of the Cross-Border Merggr.

The Company will allocate all assets (including stilareholdings held by the Absorbed Companies)
liabilities of Absorbed Companies to the Greek bran

Steel pipes segment

CPW and its subsidiaries represent the steel @pgsient. With industrial plants in Greece and Ryissid
substantial experience in the implementation of atefing projects worldwide, CPW Group is a suppdie
choice for oil and gas companies and internatiooastruction companies.

CPW Group produces steel pipes for oil, gas anémtaansportation, oil and gas extraction and kol
structural sections for a large number of consioacapplications. The basic products are the ettt
resistance welded and high frequency inductiBRW/HFI), the helical submerged arc weldingSAW),

longitudinal submerged arc welded type JCO ordddmg (LSAW/JCOE steel pipes of small, medium and

large diameters as well as structural pipes antbwdbtructural sections in square, rectangular @mohd
shapes.

(=]

The steel pipes segment is active in Europe, anotingrs in Greece, Belgium, France, Austria, Germany

Italy, Poland and the United Kingdom (tb&). It is also active in America (mainly in the Ut States of
America (theUSA)), Asia, Middle East and Africa. During 2015, rave derived from the USA amounted
EUR 239.5 million, while sales of the segment a@ésGreece accounted for approximately 93% of
consolidated turnover of the steel pipes segment.

Cables segment
Hellenic Cables and its subsidiaries representdies segment. Hellenic Cables Group is one ofattgest

cable producers in Europe. Hellenic Cables andutssidiaries manufacture power, telecommunicatiuh
submarine cables, as well as enamelled wires angpands. The wide product range, which is s

to
the

a
old

internationally under the Cablel® trademark, externd PVC, EPR and power cables with cross-linked
polyethylene insulation{LPE) (rated up to 500 Kilovoltsk{/)), underground and submarine cables, marine

and low smoke halogen free cables, fire resistables, telecommunication, signal and data cabléls wi

copper conductors or optical fibres, as well as ffitardant halogen free plastic and elastomer congs and
enamelled wires.

Hellenic Cables and its subsidiaries operate tptaets in Viotia, Greece which produce cables, el
wires and plastic and elastomer compounds; ond pla@orinth, Greece, which manufactures poweresh
power and fibre optic submarine cables and coppédrauminium wires; one plant in Bucharest, Romal
which produces power and telecommunication cabled ane plant in Blagoevgrad, Bulgaria whi
manufactures wooden reels and pallets.

With a strong export orientation and focus on depelent of value added products, such as high aimd-&
high voltage cables and submarine cables, Hellealdes and its subsidiaries have implemented signif
investments towards enriching the product portfaitd enhancing the sustainability profile, suchttes
investment plan for the manufacture of high-voltagbemarine cables in the plant of the company uttde
corporate name Fulgor S.A. Hellenic Cable IndugByigor), which amounted to approximately EUR

million dating from 2012 until 2014.

Hellenic Cables Group is active in Europe, amorigpiat in Greece, Austria, France, Germany, Scanidin
and the UK. It is also active in America (in theAJ8nd in Canada), Asia, and Africa. During 2015ereue
derived outside Greece accounted for approxim&@¥y of the consolidated turnover of the cables segm
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Element

Disclosure requirement

B.4

Significant recent trends affecting the Companynd the industries in which it operates

The Company was incorporated on 17 March 2018adt not yet commenced its activities other thah wai
view to preparing the implementation of the Crosse®r Merger.

Upon completion of the Cross-Border Merger asositin item B.5. below, and other than as set ouhe

next paragraphs, the Company is not aware of amg$; uncertainties, demands, commitments or etlesits

are reasonably likely to have a material effecttmn Company’s prospects for at least the currerwintial
year.

Global macroeconomic environment

In 2016, weak trade growth, sluggish investmeut slower activity in key markets are expected tatigbute
to modest global GDP growth. In addition, UK’s vitdeave the European Union has led to a highe lef
economic uncertainty and increased volatility ie fimancial markets.

Macroeconomic environment in Greece

In Greece, where most of Company’s subsidiariedarated, the macroeconomic and financial enviemtm

is not fully stabilized yet.

The Greek government completed the negotiatioh it Institutions (International Monetary Fund, ,E
European Stability Mechanism and European Cenak] for the formulation of a lending package, ath
was voted by the Greek parliament, the Europeatiapsnt and approved by the European Stab
Mechanism (th&€SM) in the third quarter of 2015. Further to this tecapitalization of the Greek banks w
completed successfully at the end of 2015. In JamR016, the first disbursement of EUR 7.5 billitm
Hellenic Republic was released and covered thet$dion public debt servicing needs, while the fi

evaluation of the financial assistance programme e@npleted and the partial disbursement of therser

lity
as

rst

instalment of the programme, amounting to EUR Hill®n, was approved. The remaining amount of EUR
2.8 billion is expected to be disbursed during Heeond semester of 2016, provided that a series of

prerequisite actions are completed. The successfopletion largely depends on the actions and ideciof
the Greek Government and Institutions, which sslfew compliance with the programme.

Finally, it should be noted that the capital colstthat are in force in Greece since June 201 stithremain
until the date of approval of the prospectus, hast prevented the Group’s companies to continu@ {
activities with no production delays and timely exi@gon of all customers’ orders. More specificaltiie
production capacity of the units, production camtsl raw material supplies have not been affectethéy
capital controls and the reduction in domestic dema&herefore, cash flows from operational actgtiof
subsidiaries have not been disrupted by the cusigrtion in Greece.

Trends in raw materials and exchange rates

Continuous volatility in the prices of metals aasivrmaterials and intense competition in certainketarwill
continue to play a key role in shaping the opegamvironment for the Company and its subsidiar
However, the companies remain focused on capitglisin opportunities provided through the intens

investment programmes completed in recent yearsadtiition to enhanced production facilities, furthe

growth in exports will be supported by the favouealBUR: USD exchange rate, which positively affetbies
competitiveness of subsidiaries’ products in USBaeinated trading countries.

Finally, a recovery of oil and natural gas pricemild act as a catalyst for the Company’s subsihanihere g
number of projects remain on hold.
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es.
ive

11



=

Cc

=

Element | Disclosure requirement

B.5 Description of the Group and the Company’s posibn within the Group
The Company is currently engaged in cross-borderger proceedings with, CPW, a limited liability
company by shares incorporated under Greek lava ieiistered office at 2-4 Mesogeion Ave., BuildBg
11527 Athens, Greece, and Hellenic Cables, a linigbility company by shares incorporated undeeeBr
law, with registered office at 2-4 Mesogeion AvByilding B, 11527 Athens, Greece (tl@ross-Border
Mergern). The Cross-Border Merger is subject to the vofebe shareholders of the companies involved én|th
Cross-Border Merger.
The rationale pursued by the Company, CPW, anceHiellCables in relation to the Cross-Border Meige
based upon the following main considerations. Thes&Border Merger will enable CPW and Hellen
Cables to group their financial leverage and businsutreach, thus providing to the underlying indlals
companies solid sponsorship and reliable refereviven bidding for demanding international projects| o
seeking access to restricted international financhs a listed company, both in Brussels and ineA# the
Company will present the international investor ommity with an opportunity to invest in a promising
business sector under conditions of increasediligiand scrutiny. The ability of the Companyaocess the
international financial markets will help consolieldhe underlying industrial Greek companies’ agtigents
and secure long term employment for their highhaldied workforce. It will also help enhance thei
competitiveness and confirm their development amdstment prospects.

B.6 Relationship with major shareholders
As at the date of this Prospectus, the Companyhbsone shareholder, Viohalco, who owns 100% ef th
Shares.
Upon completion of the Cross-Border Merger, to khewledge of the Company, the Shares held by mgjor
shareholders of the Company will be as follows:
¢ 56.77 % will be held by Viohalco; and
e 25.16% will be held by Halcor.
As Viohalco controls 68.28% of Halcor who is thejonahareholder of Hellenic Cables (72.53%) atdhte
of the Prospectus, upon completion of the Crossi®oMerger, Viohalco will hold, directly and indatty,
81.93% of the Shares.

B.7 Selected historical key financial information
Not applicable. The Company was incorporated oMaich 2016.

B.8 Selected key pro forma financial information

The Company

The selected pro forma consolidated financial imition of the Company presented below for the tevelv
months ended 31 December 2015 and for the six magtded 30 June 2016 has been extracted from the
Company’s pro forma consolidated financial inforimat included in Chapter 1Qenergy pro forma
consolidated financial informatigron page 151 of the Annex 1o forma financial informationto this
Prospectus.

The selected pro forma consolidated financial mfation of the Company presented below has beeragep
and is intended for illustrative purposes only, raddes a hypothetical situation, does not purparpresent
the historical results of operations and finangiasition that would have been actually obtainednduthe
periods presented and is not necessarily indicafivesults expected in future periods. The setkpte forma
consolidated financial information of the Compaig tbeen prepared to provide investors and shaerksabé
the Company with pro forma financial informationtire context of the Cross-Border Merger.
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Selected pro forma consolidated statement of firuposition data

Amounts in EUR thousand

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets and goodwill
Investment property

Equity - accounted investees
Other investments

Trade and other receivables
Deferred tax assets

Current assets

Inventories

Trade and other receivables
Derivatives

Other investments

Income tax receivables
Cash and cash equivalents

Total assets
EQUITY

Share capital
Share premium
Other reserves

Retained earnings

Equity attributable to owners of

the Company
Non-controlling interests
Total equity
LIABILITIES
Non-current liabilities
Loans and borrowings
Employee benefits
Grants

Provisions

Trade and other payables
Deferred tax liabilities

Current liabilities

Loans and borrowings
Trade and other payables
Derivatives

Total liabilities

Total equity and liabilities

As at 30 June 2016
HeIIenic_CabIes CPW C(Lajr?earg:/itsgn- P|_'o—forma Cenfi:gni/aPro—
Consolidated Consolidated consolidated adjustments Consolidated
230,848 189,965 - ,208 391,602
14,849 - - - 14,849
868 - - 4 872
246 12,543 - 206 B[99
4,869 - - -218 4,661
1,503 5,515 - - 7,018
- 97 - 93 180
253,183 208,119 - -29,125 432,177
101,817 99,791 - - 201,6p8
136,222 106,601 - -233 242,590
127 1,195 - - 1,322
- 9 - - <]
- 1,211 - - 1,211
8,640 25,113 59 - 33,812
246,806 233,920 59 -233 480,552
499,990 442,039 59 -29,359 912,729
20,978 96,853 62 - 117,892
31,172 27,428 - - 58,600
53,776 13,182 - -31,830 35,128
-21,734 16,852 -6 8,004 3117
84,192 154,315 55 -23,826 214,136
779 - - -261 518
84,970 154,315 55 -24,086 215,264
113,872 74,139 - - 188,011
2,156 1,261 - - 3,417
16,639 - - - 16,639
200 138 - - 338
9,305 - - - 9,305
13,320 17,886 - -5,530 (3%}
155,492 93,424 - -5,530 243,386
136,044 106,128 - - 242,172
123,194 87,859 4 260 ?31,3
289 313 - - 602
259,527 194,300 4 260 454,089
415,019 287,724 4 -5,273 697,475
499,990 442,039 59 -2869 912,729




Selected pro forma consolidated Statement of Poofitoss data

Amounts in EUR thousand
Revenue

Cost of sales

Gross profit

Other income

Selling and distribution expenses
Administrative expenses

Other expenses

Operating result before non-
recurring items

Non-recurring items
Operating result (EBIT)
Finance income

Finance costs

Net finance income/costs (-)

Share of profit/loss (-) of equity-
accounted investees, net of tax

Profit/Loss (-) before tax
Tax expense (-)/ income

Profit/Loss (-) from continuing
operations

Profit/Loss (-) attributable to:
Owners of the Company

Non-controlling interests

For the period ended 30 June 2016

Hellenic CPW Unaudited Pro-forma Cenergy Pro-
Cables Consolidated Cenergy Non- adjustments forma
Consolidated consolidated Consolidated
212,046 146,400 - -192 358,254
-192,453 -121,078 - 1,491 -312,040
19,593 25,322 - 1,299 46,214
1,723 1,164 - -941 1,946
-3,410 -11,918 - 534 -14,794
-5,051 -4,992 -6 -9 -10,040
-1,332 -27 - - -1,360
11,523 9,549 -6 900 21,966
912 - - 419 -493
10,611 9,549 -6 1,319 21,37
3,142 68 - 1,488 4,698
-11,981 -4,692 - -1,044 -17,716
-8,840 -4,624 - 445 3;018
-46 -82 - 2 -126
1,725 4,843 -6 1,767 23
-1,691 -1,336 - 577 03,6
34 3,507 -6 1,190 4,724
60 3,507 -6 1,183 4,744
-27 - - 7 -19
34 3,507 -6 1,190 4,724

For the period ended 30 June 2016

Profit / Loss (-) attributable to the owners of teempany

(Amounts in EUR thousand)

Weighted average number of ordinary shares

Basic and diluted earnings / losses (-) per share

(in EUR per share)

4,744

190,162,681

0.0249
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Amounts in EUR thousand
Continuing operations

Revenue

Cost of sales

Gross profit

Other income

Selling and distribution expenses
Administrative expenses

Other expenses

Operating result before non-
recurring items

Non-recurring items
Operating result (EBIT)
Finance income

Finance costs

Net finance income/costs (-)

Share of profit/loss (-) of equity-
accounted investees, net of tax

Profit/Loss (-) before tax
Tax expense (-)/ income

Profit/Loss (-) from continuing
operations

Profit/Loss (-) attributable to:
Owners of the Company

Non-controlling interests

For the year ended 31 December 2015

Hellenic Cables
Consolidated

CPW
Consolidated

Unaudited
Cenergy Non-
consolidated

Pro-forma
adjustments

Cenergy Pro-
forma
Consolidated

Profit / Loss (-) attributable to the owners of teempany

(Amounts in EUR thousand)

Weighted average number of ordinary shares

479,747 296,224 -1,183 774,788
-440,063 -226,426 3,873 -662,616
39,685 69,798 2,690 112,172
3,690 933 -65 4,559
-7,407 -46,386 13,094 -40,699
-8,416 -5,831 41 -14,206
-3,962 -3 - -3,965
23,590 18,510 15,760 57,861
- - -493 -493
23,590 18,510 15,267 57,368
1,768 81 16,378 18,227
-24,852 -8,002 -29,344 -62,198
-23,085 -7,921 -12,966 -43,971
139 1511 -3 1,646
644 12,100 2,299 15,043
-2,492 -4,341 -963 798,
-1,847 7,759 1,336 7,248
-1,831 7,759 1,319 7,244
-17 17 -
-1,847 7,759 1,336 7,248
For the year ended 31 December 2015
7,248
190,162,681
0.0381

Basic and diluted earnings / losses (-) per share

(in EUR per share)
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Selected pro forma consolidated statement of poofibss and other comprehensive income

For the period ended 30 June 2016

Hellenic Cables CPW Unaudited Pro-forma Cenergy Pro-
Consolidated Consolidated Cenergy Non- adjustments forma
Amounts in EUR thousand consolidated Consolidated
Profit/Loss (-) from continuing
operations 34 3,507 -6 1,190 4,724
Items that will never be
reclassified to profit or loss
Revaluation of property, plant and
equipment -1,108 - - 1,108 -
Related tax 321 - - -321 -
-786 - - 786 -
Items that are or may be
reclassified to profit or loss
Foreign currency translation
differences 29 1,957 - -16 1,970
Gain/ (Loss) of changes in fair
value of cash flow hedging -
effective portion -4 380 - - 376
Related tax -6 -110 - - -116
19 2,227 - -16 2,230
Total comprehensive income /
(expense) after tax -734 5,735 -6 1,960 6,954
Total comprehensive income
attributable to:
Owners of the Company -707 5,735 -6 1,953 6,97
Non-controlling interests -27 - - 7 -20
-734 5,735 -6 1,960 6,954

1€




For the year ended 31 December 2015

Hellenic Cables CPW Unaudited Pro-forma Cenergy Pro-
Consolidated Consolidated Cenergy Non- adjustments forma
Amounts in EUR thousand consolidated Consolidated
Profit/Loss (-) from continuing
operations -1,847 7,759 - 1,336 7,248

Items that will never be
reclassified to profit or loss

Remeasurements of defined benefit

liability 218 134 - - 353
Related tax -733 -36 - 677 -93
-515 98 - 677 259

Items that are or may be
reclassified to profit or loss

Foreign currency translation
differences -381 -2,382 - 169 -2,594

Gain/ (Loss) of changes in fair
value of cash flow hedging -

effective portion 15 5,595 - - 5,610
Related tax 15 -1,446 - - -1,431
-351 1,766 - 169 1,585

Total comprehensive income /
(expense) after tax -2,713 9,623 - 2,182 9,093

Total comprehensive income
attributable to:

Owners of the Company -2,687 9,623 - 2,163 9,099
Non-controlling interests -26 - - 19 -6
-2,713 9,623 - 2,182 9,093

B.9 Profit forecast or estimate
Not applicable. No profit forecast or estimate ede.

B.10 A description of the nature of any qualificatbns in the audit report on the historical financialinformation
Not applicable. There are no qualifications in &loelit reports.

B.11 Working capital
In the opinion of the Company, the working capitaailable to it is sufficient for the Group’s prase
requirements, that is, for the next twelve monthileing the date of this Prospectus.

Section C— Shares
Element | Disclosure requirement
Ccl1 Type and class of Shares being admitted to trauy

The Shares being admitted to trading are ordinaayes in the Company. The Initial Shares (outstaniti the
Company’s share capital prior to completion of @ress-Border Merger) are in dematerialised forme New
Shares (to be issued by the Company in the confeke Cross-Border Merger) will be issued in desriatised
form. The Shares are not being offered or soldyansto this Prospectus.

The Shares will be listed on Euronext Brussels uiSi®N Code BE 0974303357 and the Athex with theesa
ISIN code.
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Disclosure requirement

C.2 Currency of the Shares
The Shares are denominated in euro.

C.3 Number of Shares issued
The Company was incorporated on 17 March 2016 wighare capital of EUR 61,500 represented by (615
Shares. By decision of the shareholder’'s meetingn@fCompany dated 3 November 2016, such Shares |wer
split by a factor of 44 resulting in the numbeirafial Shares increased from 615 to 27,060.
The Cross-Border Merger will result in a capitalrgase of the Company by an amount of EUR 117,326
S0 as to increase the capital from its current amofUEUR 61,500 to EUR 117,892,172.38 throughiskae of
190,135,621 New Shares to the shareholders of iserBed Companies and bring the total number o&sha
the Company to 190,162,681 Shares. All such Sislnakbe fully paid up.

Cc4 Rights attached to the Shares
All Shares bear equal shareholder rights in ajpeets.
Each Share entitles its holder to one vote at gémeeetings of the Company and to receive divideriid
declared. Dividend rights include rights upon laption (in the event of dissolution of the Company)
The Shares issued in the context of the CrosseBdvigrger carry the right to participate in dividsrand othe
entittements declared by the Company following clatipn of the Cross-Border Merger, for each finahci
year, including the financial year ending on 31 &aber 2016.

C5 Restrictions on the free transferability of theShares
Not applicable. The Shares are freely transferafifeout any restrictions.

C.6 Application for admission to trading on a reguated market and identity of all the regulated markes
where the Shares are or are to be traded
Application has been made for the admission tmtisand trading of the Shares on Euronext Brusmetsthe
Athex, both of which are regulated markets withire tmeaning of Directive 2004/39/EC of the European
Parliament and of the Council of 21 April 2004 orarkets in financial instruments amending Council
Directives 85/611/EEC and 93/6/EEC and Directive@02/EC of the European Parliament and of the €ibyn
and repealing Council Directive 93/22/EEC (MiFID).
The Initial Shares (i.e. the 27,060 Shares of tben@any) are expected to be admitted to listing oro&ext
Brussels on or about 1 December 2016 and on thexAth or around 7 December 2016, with suspensign of

trading on Euronext Brussels and the Athex untdround 21 December 2016.

The first trading on Euronext Brussels and the Atbeall Shares (i.e. the Initial Shares as welklss New
Shares issued in the context of the Cross-Bordeg@eis expected to take place on or about 21 iDbee
2016.

1€



Element

Disclosure requirement

Cc.7

A description of dividend policy

Since its incorporation on 17 March 2016, the Canmyphas not distributed any dividend.

The intention of the Company’s Board of Directorsll be to reinvest any profits of the Company irite
Company’s business. This policy will be reviewedtbg Board of Directors in due course and, if thécy
changes, the Company will inform the market acewiyi No assurance can be given, however, that

the

Company will make dividend payments in the futBech payments will depend upon a number of factors,

including the Company’s prospects, strategies,lteesfioperations, earnings, capital requirements surplus,
general financial conditions, contractual restoies and other factors considered relevant by therdof
Directors. Due to its interest and participation @annumber of subsidiaries and affiliated companths,
Company’s stand-alone income and its ability to gajdends entirely depend on the receipt of dinideand
distributions from these subsidiaries and affiliatmmpanies. The payment of dividends by theseidiabies
and affiliated companies is contingent upon théaehcy of earnings, cash flows, and distributaielserves.

Pursuant to Belgian law, the calculation of amowaailable for distribution to shareholders, asdéinds or
otherwise must be determined on the basis of thep@ay's non-consolidated financial statements,
accordance with Belgian company law, the ArticleAssociation also require that the Company allesaach
year at least 5% of its annual net profits to égal reserve, until the legal reserve equals at [£@% of the
Company’s share capital.

As a consequence of these factors, there can heswwance as to whether dividends or similar patsneill be
paid out in the future or, if they are paid, thainount.

Section D— Risks

Element

Disclosure requirement

D.1

Key risks that are specific to the Company ort$ industry

Key risks relating to the Company and the Compaloy&ness

. As the Company is proposed to be a holding compatsypperating results, financial condition an

ability to pay future dividends will entirely depdnon dividends and other distributions received
from the Company’s operating subsidiarie$he Company’s ability to pay dividends in the fetu
will depend on the level of dividends and othetribstions, if any, received from the Company's

|

operating subsidiaries. If earnings and cash flommfthe Company’s operating subsidiaries were

substantially reduced for a sufficient length ahdi the Company may not be in a position in

the

longer term to make distributions to its sharehwde line with any future announced proceeds ar at

all.

. Shortages and price fluctuations in the supply afw materials and energy could adversely affect

the Group’s profits.Some of the Company’s subsidiaries’ operationsirecgubstantial amounts

raw materials and energy from domestic and forsigppliers. The Company’s subsidiaries gener
do not enter into long-term contracts to satisiirttenergy needs or raw materials requirements
from time to time, the quantity of raw materialglgrarticularly scrap available for sale in the near

f
ally

and,
k

on terms commercially acceptable to them is ineigffit to meet their demand. Any protracted

discontinuation or disruption of the supply of ramaterials and energy would result in lost sd
which could have a material adverse effect on thesiness. The Company’s subsidiaries base

purchases and sales on stock market prices/index#se price of metals. The risk from these me
price fluctuation is covered by hedging instrumehtswever, any drop in metal prices may hay
negative effect on their results through inventwimpairment. This may place them at a competi
disadvantage if they are unable to obtain sufficgprantities of raw materials from their third pa
suppliers.
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Disclosure requirement

The industries that some of the Company’s subsidarengage in are capital intensive and the c
and availability of funding could adversely affedhe business, financial condition, results d
operations or prospectslo maintain competitive strengths, such subsidsaeepect to continue t
incur significant capital expenditures to maintaimdernise and expand their production. They
not, however, generate sufficient cash flows todfadl future capital expenditures. In that eve
additional financing may not be available to them ib available, may not be obtained on ter
commercially acceptable to them. Each of theseofaatould have a material adverse effect on
business of the Group.

Catastrophic losses resulting from defects in then@pany’s subsidiaries’ products could have
material adverse effect on the Group’s businessyaficial condition, results of operations o
prospects.Defects in the Company's subsidiaries’ productsletaesult in personal injury, deat
property damage or environmental pollution. Actoratlaimed defects in the products could give
to claims against the relevant subsidiaries fasdesand expose them to claims for damages, indu
significant consequential damages, as well as fimekcriminal sanctions. The insurance maintai
by the Company’'s subsidiaries may not be adequatevailable to protect them in the event o
claim, resulting in damages or fines being asseagathst them or their management. In additi
claims for product defects may result in irrepagadthmage to the Company’s subsidiaries’ reputat
Consequently, product defects that result in miags or damage could have a material adverse €
on the Company’s subsidiaries’ business, finaraadition, results of operations or prospects.

Sales and profitability from certain products of éhCompany’s subsidiaries are volatile and depe
on the availability of major projects, the ability secure contracts to supply these projects argirt
timely completion.Sales of pipe products and submarine cable pspjettich consist in a combing
approx. 48% of the Company’'s 2015 pro-forma codstéid revenues, are significantly dependen
the number of active energy projects for which @@mpany’'s subsidiaries have been awarde
supply contract and on the rate of progress ofethpwejects. Future sales of these products depe
the ability to secure contracts to supply majorgn@rojects. The volume of such projects may vj
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significantly from year to year due to macroecormiaictors, including oil and gas and electricity

prices, principally affecting the energy segmenirtfiermore, in certain years, a significant poridr
the sales of pipes are accounted for by a smalbeuf large pipe supply contracts.

Fluctuations in exchange rates may adversely affébe results of the Group’s operations an
financial condition. The Company's subsidiaries derive a portion ofrttmienues from countries th
have functional currencies other than their repgrtiurrency, the euro. As a result, any fluctuation
the values of these currencies against the euradntpe income statement and balance sheet

the results are translated into euro. Although Goenpany uses financial instruments to attemp|
reduce its net exposure to currency fluctuatiohsret can be no assurance that it will be abl
successfully hedge against the effects of thisigarexchange exposure, particularly over the Ig

term. Given the volatility of currency exchangeemtit cannot assure that it will be able to mantge
currency transaction risks effectively or that aojatility in currency exchange rates will not hae

material and adverse effect on its financial candibor results of operations. Finally, a strongoe
hinders significantly the Company’s competitivensisie, on the one hand, its products become
attractive (in price terms) to the USA and otheiDdsased business-making territories (for exam
the Middle East) and, on the other hand, USD-baseducers (i.e. competitors of the Compan
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subsidiaries) become more attractive to euro-basgdrs (i.e. the Company’'s customers) (in price

terms), thus increasing competition.

The Group’s operations are subject to extensiveulagon, including environmental and health &
safety standards. Changes in the regulatory envimeent may cause the Group to incur liabilities ¢
additional costs or to limit its business activsieDue to the nature of the production processes
the associated by-products, emissions (includiegmgnouse gases) and wastes generated from
processes, the operations are subject to strimgeMonmental and health laws and regulations. M
of the substances processed or created are redaitel treated, disposed or handled in accord
with stringent standards and procedures containedurrent environmental and health laws g
regulations. In addition, many of the sites havenbeperating in their current capacity for reldv
long periods of time including periods when enviremtal and health laws and regulations were
as stringent as they are today. This may furthenease compliance costs. The Company’s operg
subsidiaries may incur significant additional cogiscomply with new environmental regulation
including the costs associated with the impleméntaif preventive or remedial measures.
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Disclosure requirement

The Company, through its subsidiaries, has a sulnsi@ international presence, both in terms @
operations and in terms of sales, and it is themgfcsubject to certain risks which may includ
unfavourable political, regulatory, labour and tazonditions in countries other than BelgiunRisks
inherent to international operations include ambrakers the following: (i) agreements may

D —

be

difficult to enforce and receivables difficult tmlect through a foreign country's legal system;
(ii) foreign countries may impose additional witfding taxes or otherwise tax the foreign income,
impose tariffs or adopt other restrictions on fgreirade or investment, including currency exchange

controls, or capital controls; (iii) export licessemay be difficult to obtain and maintain;

(iv) intellectual property rights may be more difflt to enforce in foreign countries; (v) gene

al

economic conditions in the countries in which tr@mpany and its subsidiaries operate could have an

adverse effect on the earnings from operationsase countries; and (vi) unexpected adverse cha

nges

in foreign laws or regulatory requirements may ogéncluding those regarding export duties and

quotas. Changes in investment policies or shiftshm prevailing political climate in any of th

e

countries in which the Company's subsidiaries djgeruys from or sells to, could result in the

introduction of increased government regulationshwiespect to, among other things: (i) pr
controls; (ii) export, import and throughout cofsrdiii) income and other taxes; (iv) electricapnd
energy supply; (v) environmental legislation; (freign ownership restrictions; (vii) foreig
exchange and currency and/or capital controlsi) (@bour and welfare benefit policies; and (ix)da
and water use.

Failure for the Company’s subsidiaries to meet théinancing requirements and terms attached g
loans received could restrict the ability to grohet business and may adversely affect the busin
financial condition, results of operations or prospts. A significant part of the Company]
subsidiaries’ outstanding indebtedness as of 3@ 2016 is classified as short-term, since it it
mostly on revolving credit facilities. As at 30 &R016, the Company’s subsidiaries had in aggre
outstanding loans of EUR 430.2 million, a signifitaart of which (i.e. EUR 242.2 million or 56.39
is classified as short-term. Loans and borrowingsumting to EUR 33.4 million will mature within
period between one and two years, while these & EQR.1 million will mature within a period fror
two to five years and these of EUR 45.5 millionlwailature within a period longer than five yeal
The main part of the revolving credit facilitiesveos the financing needs of specific projects

working capital. Overall, financing costs (interegpense, commissions for bank guarantees etc
2015, amounted to EUR 21.4 million for Hellenic &sbGroup and EUR 6.9 million for CPW Grou
Group’s companies have syndicated loans that aoidan covenants. A future breach of coveng
may require the companies to repay the loans edn@m indicated above. Under the agreement,
covenants are monitored on regular basis by maregeim ensure compliance with the agreement

Some of the Company’s subsidiaries are exposedh® shape of the forward price curve fd
underlying metal pricesWhile the Company’s subsidiaries intend to undertakort-term hedgin
transactions to cover the timing risk between raatamal purchases and sales of metal and to ¢
their exposure on fixed-price forward sales of mhatacustomers, they will remain exposed to
shape of the forward price curve for underlying ahe@rices. As a result of the lapse of time betw
the time of purchase of metal in its unprocessedh ffor conversion into products and the sale
those products, the volatility in London Metal Eadlge [ME)'’s prices creates differences betwe
the average price paid for the contained metal thred price such subsidiaries receive for
Accordingly, they are exposed to any fluctuatiomsprice between the moment they purchase
material (i.e. when they “price-in” the metal) atfte moment they sell their products to th
customers (i.e. when they “price-out” the metal).afty given time such subsidiaries hold metal
work-in-progress or stock on hand that has beeicégrin” but not “priced out”. As this differenc
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between the priced-in metal and the priced-out hieta the net metal position) remains exposed to

fluctuations in the metals’ (i.e. aluminium and pep) price, this metal is called “Metal at Riskh&l
price of placing transactional hedges is dependenthether future or “forward” prices are higher

or

lower than current or “spot” prices, as indicatgdtte shape of the forward underlying metal price

curve. Future prices can be either higher or Iawan current prices, depending on a range of fag
and can change quite rapidly at times. The hedggsred to hedge the Metal at Risk position will
determined by whether the net position is positimeaning that such subsidiaries have more nj
“priced in” than is “priced out”, or alternativelig negative, meaning that they have more m
“priced out” than is “priced in”. If the Metal ati$k position is positive, as it is currently theseathen
they need to offset this net “priced in” exposuyeab equivalent “priced out” hedge, by selling rhe
on the LME. Where future prices are higher thamemirprices, this hedge will realise an equival
profit, since the sold hedge will realise a higpece on maturity. If future prices are lower th
current prices, then this hedge will realise a &msthe reverse reason. If the Metal at Risk pasits
negative, then the reverse of these hedging steastegould be used. Consequently, in hedging
Metal at Risk position, the price of hedging carveadely impact the results of the Compan
subsidiaries operations active in the copper amchimium sectors, depending on the future prices
the type of Metal at Risk position being hedged.m@any’s subsidiaries do not use hedg
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instruments for their entire stock of copper anghahium and, as a result, any drop in these metal

prices may have a negative effect on its resuttaitfh inventories impairment.
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Element

Disclosure requirement

Other risks relating to the Company and the Comjsabysiness

The Company is a newly incorporated company witkrack record.

After the Cross-Border Merger, the Company will fment of an industrial group with substantial

risks.

The demand for (most of) the products of the Comsasubsidiaries is cyclical and operating ¢
structure contains fixed and semi-fixed elementt tannot be rapidly adjusted to neutralise
effects of this cyclicality.

The industries that the Group engages in are highiypetitive.

Interruptions in the Company’'s subsidiaries’ prddarc may cause the productivity and results
operations to decline significantly during the afésl period.

DSt
the

of

The Group’s business strategy depends on ongoipaneion and upgrade of the production facilitie¢s.

The Group may not effectively integrate or realtse benefits from recent or future acquisitions.

Difficulty in ascertaining the validity and enfoedality of title to land or other real property
Bulgaria and Romania and the extent to which énsumbered may have a material adverse effe
the Company’s business, financial condition, rasofitoperations or prospects.

In the event any of the Company's subsidiariestplditenses are not issued or renewed, this
have a significant impact on their business, firgrmondition, results of operations or prospects.

Competition law enforcement by the EU and othefonat authorities may have adverse effects
the Group’s competitiveness and results of operatio

Adverse weather conditions and climate change raggtively affect the business.
Technology failures could disrupt the Group’s ofierss and negatively impact its business.

Company’s subsidiaries may not be leveraging adv@aeats in technology in their business mode
they may be lagging from their competitors.

Disruptions to the Company’s subsidiaries’ suppldigtribution infrastructure could adversely affec

the business.
Some of the Company's subsidiaries’ products meg fae risk of substitution.

The Group’s competitive position and future prospelepend on the senior management’s experi
and expertise and the ability to recruit and retpialified personnel.

The Group is subject to the risk of industrial figias actions which may disrupt operations.
The Group is subject to risk of credit from its qguanies’ customers.
Insurance coverage may prove inadequate to satigéntial claims.

Production installations of the Company’'s subsid&are subject to environment-related issues
may affect their utilisation or their value.

=]

t on

may

on

| or

ence

that

Key risks relating to prevailing economic condigon

The Group is subject to economic and political riskand uncertainties in some of the countries
which its subsidiaries operateAny deterioration or disruption of the economic political

environment in those countries may have a matadaérse effect on the business, financial conditjon
results of operations or prospects of the GroupzeBunental, political and economic developments

relating to inflation, interest rates, taxationrremcy fluctuations, trade regulations, social glitizal
instability, diplomatic relations, international nficts and other factors may adversely affect

the

business, financial condition, results of operatiar prospects of international industrial goods
manufacturing companies. In the Balkans regionl(eiieg Greece), that accounts for approximately
EUR 52.1 million out of EUR 774.8 million of the @pany’s 2015 pro-forma consolidated revenues,

the political systems may be vulnerable to the faimns’ dissatisfaction with reforms, social a
ethnic unrest and changes in governmental polieieg of which could have a material adverse ef
on the Company's subsidiaries business, finan@abition, results of operations or prospects
their ability to continue to do business in thesendries.
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Disclosure requirement

Other risk relating to the prevailing economic cdiahs

The global financial and credit crisis and the eummne sovereign debt crisis may have an impact on
the Group’s financial condition and business prospe that currently cannot be predicted, and
increasing interest rates may affect financial rdt and ability to obtain creditThe Eurozong
sovereign debt crisis, although being overcome raoeg to some analysts, may still have a matgrial
impact on the Company’s subsidiaries’ financial diton and business prospects, and they may
ultimately face major challenges if conditions diet&te again or do not stabilise in markets, sagh
Greece that still faces challenges. Negative firgrand economic conditions could lead to reduced
demand for the Company's subsidiaries products.

The Greek debt crisis and the associated impactl@neconomic and fiscal prospects of Greece and
other EU countries in which some of the Company'sbsidiaries operate could have a materigl
adverse effect on the busineShe Eurozone sovereign debt crisis may still haweaterial impact on
the Company’s subsidiaries’ financial condition dnginess prospects, and they may ultimately face
major challenges if conditions deteriorate agaidmnot stabilise in markets, such as Greece titlaf s
faces challenges. These prevalent conditions nsylahd to deterioration in the financial condition
of certain of the subsidiaries’ suppliers. Damagedisruption to the production or distribution
capabilities of subsidiaries due to social unrpstitical instability, the financial and/or operatial
instability of key suppliers, distributors, warelmg and transportation providers or brokers, beo
reasons could impair their ability to manufacturesell products. Negative financial and econom
conditions could lead to reduced demand for the gzmy's subsidiaries products.

Cc

Besides, by virtue of the legislative act datedJu8 2015, capital controls have been imposed in
Greece. By virtue of such capital controls the sfan of funds abroad is prohibited, subject to a
number of exceptions. A transfer of funds abrofdot falling within one of the exceptions provided
for by Greek law, has to be approved by the Coremifibr the Approval of Banking Transactions.

This continuing instability and volatility of the aoroeconomic and financial environment in Greece
may have a material adverse effect and is likelyagatively affect the activities of the Companyg an
its subsidiaries. The adverse implications on théb@und capital movements from Greece may
eliminate or render the access of the Company &ndubsidiaries to suppliers of raw materigls
restricted, thus negatively affecting the busirestévity by causing delays in the production and th
execution of all customers’ orders. It is likelyatithe Company and its subsidiaries may confront
difficulties with accessing the international fircéad markets.

In the meantime, CPW and Hellenic Cables have taiden all the necessary actions in order to
continue their activities uninterrupted despite {m@visions of the Capital Controls Act. Tj:
t

Company and its subsidiaries follow closely andaomontinuous basis the developments in |the
international and domestic environment and timelgpd business strategies and risk manage
policies in order to minimise the impact of the ne@conomic conditions on their operations.

Negative financial and economic conditions coulddleo reduced demand for the Comparly
subsidiaries products.

S

D.3

Key risks that are specific to the Shares

Risks relating to the Shares

The value of the Shares may decrease.
No market may develop for the Shares.

The existing shareholder of the Company is likelycontinue to be able to exercise a significant
influence over the Company and their interests matybe the same as the interest of the other
shareholders of the Company.

Investors’ rights as shareholders will be goverbg@elgian law and differ in some respects from the
rights of shareholders under the laws of other t@m

Investment and trading in general is subject tsris

The Company has no dividend payments history.

Shareholders of the Company residing in countriberothan Belgium may be subject to douple

withholding taxation with respect to dividends ther distributions made by the Company.
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Disclosure requirement

. Any sale, purchase or exchange of Shares may besobject to the Financial Transaction Tax.

. Shares of CPW and Hellenic Cables have historitadbn listed in a stock market, the Athex, whijch

is less liquid than other major exchanges and firee has been, and may continue to be, volatile,
Risks relating to the Transaction
. The Cross-Border Merger may not be approved.

. Trading of the Shares may be postponed.

Section E- Offer

Element

Disclosure requirement

This Prospectus does not constitute an offer to wlyscribe or sell the Shares of the Company. Fiaspectus serves ag
prospectus for the purposes of Article 20 of thespectus Law only and no securities are beingeffer sold pursuant t
this Prospectus.

E.1l

Net proceeds and expenses of the issue/offer

No funds will be raised in connection with thetifig of the Shares and the admission to trading@ronext
Brussels and the Athex. The total expenses of igimd of the Shares and their admission to trading
Euronext Brussels and the Athex, including the arafion of this Prospectus, will amount to appratety
EUR 493,000.

O

The Company bears the expenses related to thegliatid admission to trading of the Shares on Ewtone

Brussels and the Athex.

E.2a

Use of proceeds

Not applicable. No Shares will be offered or sold.

E.3

Terms and conditions of the offer

The proposed share exchange ratios between th@aynand each of CPW and Hellenic Cables are set as

follows:

. in relation to CPW, the proposed share exchange matset at 1:1, i.e. it is proposed that
shareholders of CPW exchange one of their shar@®W for one share in the Company; and

. in relation to Hellenic Cables, the proposed skahange ratio is set at 0.447906797228002:1it i

he

e.

is proposed that the shareholders of Hellenic Gablkehange 0.447906797228002 share in Hellenic

Cables for one share in the Company.

Since the exchange ratio set out above in respedtltenic Cables does not allow to issue a whalmber of
Shares to each of the former shareholders of soiwipany in exchange for their shares, such sharetsolill
receive a number of Shares that is equal to thebaumwf the shares they hold in Hellenic Cablesidéiy by
0.447906797228002, and rounded down to the cledast number.

To the extent the number of Shares to which a sloider of Hellenic Cables is entitled has been daaindown,
the number of Shares that cannot be delivered @esudt of certain shareholders of Hellenic Cablesdp
entitled to a fractional number of Shares will bepdsited on a collective account on behalf of alths
shareholders in accordance with the procedure ibescfurther below. The shareholders being entittec
fractional number of Shares will then be allowedédi such fractional rights or purchase such ifoaet rights
in order to acquire the ownership of a whole nundfé&hares, within a period of six months in aceoice with
the mechanism usually applied in such instanc&@ece.

E.4

Material interests to the offer

Not applicable. No Shares will be offered or sold.
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Element | Disclosure requirement

E.5 Selling shareholder and lock-ups

Not applicable. No Shares will be offered or sold.

E.6 Dilution resulting from the offer

Prior to completion of the Cross-Border Merger,lléféc Cables has one major shareholder, Halcor. 5.A
(Halcor), who holds 72.53% of the Shares and voting rightshe Company. The remaining 27.47% of the
shares and voting rights of Hellenic Cables ard bglViohalco (holding 1.95%) and the minority staolders
(holding 25.52%).

Upon completion of the Cross-Border Mergerd based on the proposed exchange ratio, Viohaltdold
directly 56.77%of the Shares and voting rights in the Companycéta?5.16% of the Shares and voting rights
in the Company and the minority shareholders ofdié Cables 8.85% of the Shares and voting rightke
Company.

No Shares will be offered or sold, in the conteixthe Cross-Border Merger, which will result touibn of
minority shareholders.

E.7 Estimated expenses charged to the investor byet Company or the selling shareholder

Not applicable. No securities are being offeredsald pursuant to this Prospectus. The Companyshibar,
expenses related to the admission to listing awing of the Shares on Euronext Brussels and thexAt




PART II: RISK FACTORS

The prospective shareholders of the Company shoatdfully consider the risk factors described belamd the other
information contained in this Prospectus. Any of flollowing risks, individually or together, coulblversely affect the
Company and the Company’s business, financial tiamdand results of operations and, accordinglg vidlue of the Shares.

The risks and uncertainties described below arsethibat the Company's members of the board of tiredelieve are

material, but these risks and uncertainties mayedhe only ones that the Company faces. Additiosles and uncertainties,
being those that the Company’'s members of the boladitectors currently do not know about or deemmiterial may also

result in decreased revenues, assets and cashapfticreased expenses, liabilities or cash oufjaw other events that could
result in a decline in the value of the Shareshickvcould have a material adverse effect on thag2my's business, financial
condition, results of operations and future protpec

Unless the risks and uncertainties described bel@vspecifically related to subsidiaries of CPWHaidlenic Cables, these
risks and uncertainties are presented as if thesaBorder Merger had already taken place, thatsisf CPW’s subsidiaries
and Hellenic Cables’ subsidiaries were already isidrges of the Company and, hence, part of the @zong's Group (as
defined below).

RISKS RELATING TO THE COMPANY AND THE COMPANY’S BUS INESS
The Company is a newly incorporated company with nérack record.

The Company is a recently incorporated company ndtloperating results. Since the Company has n@tipg history there
is no basis to evaluate its ability to accomplishcorporate purpose and projects (other thanaselutions of the Board of
Directors and the projects set out in Part TW¢ Cross-Border Merggnof this Prospectus.

As the Company is proposed to be a holding companigs operating results, financial condition and aHity to pay future
dividends will entirely depend on dividends and othr distributions received from its subsidiaries.

As the Company is proposed to be a holding comp&gperating results and financial condition weilitirely depend on the
performance of its subsidiaries. Additionally, Bempany’s ability to pay dividends in the futurdlwliepend on the level of
dividends and other distributions, if any, receiiemn the Company’s operating subsidiaries. Théitalnf the Company’s
operating subsidiaries to make loans or distrilmgtim the Company may, from time to time, be re®d as a result of several
factors, including restrictions in its financingramgements, capital controls or other foreign emgkalimitations, the
requirements of applicable law and regulatory d@adaf and other restrictions, including, for exaephe application of a
dividend withholding tax and the ability to use atouble tax treaty, or the Council Directive (2GBIEEC) of 30 November
2011 on the common system of taxation applicabtbencase of parent companies and subsidiaries$fefesht Member States
(the Parent-Subsidiary Directivg to mitigate such tax in the Company's subsigmrterritories or if such operating
subsidiaries were unable to make loans or distobstto the Company either directly or indirecthcluding through Greece.
If earnings and cash flow from the Company's opegasubsidiaries were substantially reduced fanféicsent length of time,
the Company may not be in a position in the lortgem to make distributions to its shareholdersime lwith any future
announced proceeds or at all.

For the last five financial years, no dividends evdistributed to the shareholders of CPW and Hiell€ables. The Absorbed
Companies have adopted a similar dividend poli@r dlae last five years. According to articles 48,ahd 46 of the Greek
Codified Law 2190/1920 (théreek Corporate Layy the Absorbed Companies are obliged to distribtileast 35% of the net
profit amount of each financial year to their shatders, as long as their total of retained easanyd reserves will not result
in negative amount after the dividend distributiblevertheless, the annual shareholders’ meetingndna@ quorum of above

70%, can decide not to distribute this portion @f profits and retain the amount in order to ugeripossible future cash flow
needs. Over the last five years, the Absorbed Coiepdave chosen to comply with the aforementigresision and retain

their profits in order to reinvest into their busas, for the past five year.

After the Cross-Border Merger, the Company will beparent of an industrial group with substantial risks.

After the Cross-Border Merger, the Company willthe parent of multiple industrial companies (thesmpanies, together
with the Company, th&roup) with substantial risks including but not limitéd operating hazards as the manufacturing
processes of these industrial companies could $reipted, adversely affecting its operations, custoservices levels and
financial results. Subsidiaries of the Company doexkperience labour disputes that may disrupt theérations and their
relationships with their customers. Insurance pesiof subsidiaries may only provide limited coggapotentially leaving
them uninsured against some business risks. Sahs&limay incur environmental liability and investrh expenses in
connection with their past, present or future opena. Product liability claims might adverselyef their operations. The
Company’s subsidiaries are subject to regulatasl im the context of supervision by a range of goreental authorities.
They may also be subject to litigation, which cobécostly. Their governance and compliance presesmy fail, resulting in
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investigations or sanctions. Subsidiaries operatame subject to stringent health and safety lavasragulations. The legal
and tax regimes under which they operate or tr@pnttation thereof may change adversely. Ceriatisidiaries are highly

dependent on key suppliers, clients and persorftet. subsidiaries operate in established markets amadsubject to

competition by established competitors for suppladients, personnel and strategic business a#igneotwithstanding high

entry barriers new competitors may enter the marketwhich subsidiaries of the Company are curyeamttive. Due to the

nature of their operations, certain subsidiaries subject to financial risks, including foreign bange, interest rate and
currency fluctuation risk. If the Company and/lve televant subsidiaries cannot respond to theks aidequately or at all this
could have a material adverse effect of the busjnisancial condition and results of operationscagéh flows of the

Company.

The demand for (most of) the Company’ subsidiarieproducts is cyclical and operating cost structure antains fixed
and semi-fixed elements that cannot be rapidly adgted to neutralise the effects of this cyclicality.

The manufacturing, energy and construction indesstn which the Company’s subsidiaries operate&yuakcal in nature, with
few exceptions. The financial condition and reswfsthe subsidiaries’ operations are generally ciigd by various
macroeconomic factors, including fluctuations inridwide and regional economic activity, related keardemand, global
production capacity, tariffs, cyclicality in thedustries that purchase the products and otherrfab&yond their control. The
demand for and prices of the products are direxdflcted by these fluctuations. In particular, sibsidiaries depend on the
level of the construction, manufacturing, energgt ganeral economic activity in Europe and more i§igally in Greece and
other European countries. Pro-forma consolidatee@mees from Greece amounted to EUR 217.4 millior2&%¥6 of the
Company’s 2015 pro-forma consolidated revenuedgevdailes to other European countries amounted #® E44.2 million or
38% of Company’s 2015 pro-forma consolidated reesnuhich amounted to EUR 774.8 miillion. Furthée lother industrial
products manufacturers, the Company’s subsididieege fixed and semi-fixed costs that cannot bedhapadjusted to
fluctuations in the product demand. These fixed semii-fixed costs may exacerbate the adverse effeaty slowdown in
demand for their products. Like other industriadarcts manufacturing companies, the Company's digvgs are vulnerable
to events affecting the industries they participatas a whole. For example, the introduction of peoduction faciliies may
result in imbalances between supply and demandptfitatiownward pressure on prices for the prodiRis to the cyclical
nature of most of the industries the Company’s isiido$es participate in, recent results may notitmicative of future
performance, and historical results may not be eoatge to future results. Investors should not oglythe results of a single
period, particularly a period of peak demand, amditation of the Company’s annual results or fetperformance.

The industries that the Group engages in are highlgompetitive.

Some of the Company's subsidiaries face competitmn Greek, but mostly from European and othezrimational producers
of industrial goods like theirs. The industriesvitnich they compete are subject to technologicalandements and the
introduction of new production processes using tieghnologies. Competitors may develop technologied processing
methods that are more effective or less costly thariCompany’s subsidiaries existing technologies$ grocessing methods.
Furthermore, competitors may undertake modernisatitd expansion plans, which may make them moreesft or allow
them to develop new products with competitive iaad performance characteristics. In additiorsteag competitors or new
market entrants may be planning capacity expansiomsodernisation investments of which the Compianyot yet aware.
Some of the Company’s subsidiaries also face fésed competition from producers in emerging magkantries. Many of
the international competitors are larger compatiies such Company’s subsidiaries and thus haveegrisancial resources
and more extensive global operations than Compasupsidiaries have. As a result, these competitang cope better than
they would with downward pricing pressure and as@eeconomic or industry conditions. The market eshafr such
subsidiaries for most of their products may be adwersely affected by the availability of lowerstsubstitute import
products from countries which have significantiwéw labour costs, state-subsidized energy or atbsts, less strict and thus
less costly environmental, health & safety or othegulations or directly state-subsidised expodisvidy. Although they
emphasise on the value-adding features of the Coyigpaubsidiaries’ products, competition from suetports may create
downward pressure on the prices and margins.

Shortages and price fluctuations in the supply ofaw materials and energy could adversely affect th@roup’s profits.

Like other manufacturers of industrial productsnemf the Company’s subsidiaries operations recuibstantial amounts of
raw materials and energy from domestic and foraigppliers. In particular, such subsidiaries conslemnge quantities of,
copper, aluminium, primary copper (e.g., cathodpsjnary aluminium, hot rolled coilsHRC), hot rolled platesHRP),
various coating and lining materials and other conmgls, insulation and sheathing materials, vartapss, electricity and
natural gas. The Company's subsidiaries generallpat enter into long-term contracts to satisfyirtlemergy needs or raw
materials requirements and, from time to time, dhantity of raw materials may be insufficient toenéheir demand. Any
protracted discontinuation or disruption of the @ymf raw materials and energy would result irt Eses which could have a
material adverse effect on their business, findwciadition, results of operations or prospects.

The raw materials, such as HRC and HRP, used by,GiRWg with its direct and indirect subsidiari€P{V Group) in their
production process constitute a significant pathefCPW Group’s industrial costs and represenpgdoaimately 76% of the
cost of goods sold of Hellenic Cables for the firalf of 2016 in comparison with 80% of the firstifiof 2015. CPW Group’s



raw materials are not traded in a highly liquiccktonarket exchange such as the LME and as a mestiedging instruments
for such raw materials are available. Over theflastyears the prices of raw materials used by GR@lp have been subject
to significant fluctuations (indicative range ofqas of first half of 2016: lower price EUR 280 ften, higher price EUR 440
per ton). As a result the company has adopted aratatedging strategy by signing the raw matermlschase contacts
simultaneously with the receipt of the customeeard

The various raw materials, such as plastic, aluminand copper, used by Hellenic Cables togethér itgitdirect and indirect
subsidiaries Hellenic Cables Groupin their production process constitute roughl$676f the cost of goods sold. Hellenic
Cables Group bases both their purchases and sakteak market prices/indexes for the price of @ppluminium and other
raw materials used and contained in the produagraded commodities on liquid stock exchange markach as the LME.
The risk from these metals price fluctuation isezed by hedging instruments (i.e. futures on thée)lM

However, Hellenic Cables Group does not use hedgstguments for the entire stock of those for Whirey do (for example,
copper and aluminium). As a result, any drop inahptices may have a negative effect on their teshtough inventories’
impairment. Prices for raw materials and energy\ailatile due to market forces largely beyond thaintrol, including
demand by international producers, freight cogtscslation, cyclicality of consumption, actual @rgeived changes in levels
of supply and demand, the availability and costutfstitute materials, inventory levels maintainggioducers, trading on the
metals’ market and exchange rates. The average gicopper dropped by 21%, as, the price was E@R3per ton for the
first half of 2016 in comparison with the priceER 5,317 per ton for the first half of 2015. Thiee of copper on was EUR
4,329.5 per ton on 30 September 2016. The avenage qf primary aluminium dropped by 13%, as thegwas EUR 1,384
per ton for the first half of 2016 in comparisortlwthe price of EUR 1,599 per ton for the firstfhafl 2015. The price of
primary aluminium was EUR 1,485.7 per ton on 30tSaper 2016.

While such CPW Group and Hellenic Cables Group se@ass along to customers higher raw materialoimer input prices,
in the future they may be unable to do so in a thay would allow them to maintain their marginsnteoof the competitors
are more vertically integrated than them and adécarmay benefit from more secure access to raveniatég. This may place
them at a competitive disadvantage if they are lenabobtain sufficient quantities of raw materifdem their third party
suppliers.

The industries that some of the Company’s subsidizgs engage in are capital intensive and the costdavailability of
funding could adversely affect the business, finar condition, results of operations or prospects.

The production of some of the Company’s subsidsapeoducts is capital intensive and, in order tntain their competitive
strengths, such subsidiaries expect to continulecta significant capital expenditure to maintaimdernise and expand their
production processes, plants and equipment. Thgynwia however, generate sufficient cash flows figmerations to fund all
future capital expenditure. In that event, addaidimancing may not be available to them or, ifitable, may not be obtained
on terms commercially acceptable to them. Risitigrest rates would expose them to increased fingramsts and failure to
obtain required funds could delay or prevent thengletion of future capital projects. Each of théaetors could have a
material adverse effect on the business, finacoiadlition, results of operations or prospects ef@mpany.

In the steel pipes segment, CPW Pipe Industry nma@stment plan refers to the upgrade of the liIRMEHFI that currently
produces Hollow Sections in order to produce pfpeshe oil and gas transmission (AP upgrade).hwhis investment, CPW
Pipe Industry will be able to offer small diamefgpes for the energy sector. The other major imaest is related to the
second finishing line for the lines HSAW and LSA@urrently these two lines are hybrid, using theeséimshing line for the
products. This means that although these lines hapacity 380,000 tons (for HSAW) and 400,000 tfos LSAW), the
actual capacity is only 400,000 tons for both lisege they share a common finishing line. Witls investment CPW Pipe
Industry targets to separate the two lines, thaseasing their capacity to their actual numbersMdHpe Industry estimates
that there is opportunity for significant growthtlwithis investment. CPW Pipe Industry plans torfoethe aforementioned
investments through its free cash flow and, if medhrough financing from European financial insions.

In the cables segment, the companies of HellenideSaGroup have completed significant investmeagiammes during the
past few years (especially between 2012 and 2@E5a result, the product portfolio currently inohsdvalue added products,
such as submarine cables, extra high voltage uralerd cables and various specialty cables. Theadiise lag from product
introduction to sales maturity as there are cedifon and homologation processes that need taniadiséd before full
commercial roll-out. Therefore, the expected sahesease is the result of the investments andainiés taken during the
previous years. The aforementioned sales of validedproducts along with the effective working talpmanagement are
expected to improve the operating cash flows. Tivestments planned for the following years refeth® expansion of
submarine cable production line in Fulgor's plamtich supplements the previous significant investim@ogramme which
took place between 2012 and 2015, and the invessnrericme Ecab S.Al¢me Ecab for the purchase of planetary multi-
wire machinery for rubber cables and fibre opticchimery. The companies of cables segment plan nanéie the
aforementioned investments through its free cash éind, if needed, through financing from Europfiaancial institutions or
leasing facilities.
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Some of the Company’s subsidiaries are exposed twetshape of the forward price curve for underlyingmetal prices.

While the Company's subsidiaries active in the eppnd aluminium sectors intend to undertake dleont- hedging
transactions to cover the timing risk between raatemal purchases and sales of metal and to ctear éxposure on fixed-
price forward sales of metal to customers, they reimain exposed to the shape of the forward pricwe for underlying
metal prices. The metal price used to determinetheunt paid for metal contained in the raw maletizat they purchase is
normally an average of the LME price over an agrpedod of time, typically a month. Similarly, whehey sell their
products, a portion of the price charged is anageof the metal price over an agreed period of tima fixed forward metal
price. As a result of the lapse of time betweentiiie of purchase of metal in its unprocessed féwmconversion into
products and the sale of those products, the iat the LME price creates differences betwebke average price paid for
the contained metal and the price such subsidiagiesive for it. Accordingly, they are exposed hy dluctuations in price
between the moment they purchase raw materiahen they “price-in” the metal) and the momentytkell their products
to their customers (i.e. when they “price-out” thetal). At any given time such subsidiaries holdanas work-in-progress or
stock on hand that has been “priced in” but noicgmt out”. As this difference between the pricedratal and the priced-out
metal (i.e. the net metal position) remains expasdtiictuations in the metals’ (i.e. aluminium azcapper) price, this metal is
called “Metal at Risk”. Metal at Risk is monitoresh a regular basis and subsidiaries active in tpper and aluminium
sectors intend to undertake hedging transactioseek to mitigate their exposure. No assurancéeagiven that they will be
able to do so fully, due to both the nature of $eational hedging and the complexity of its implata&on. The price of
placing transactional hedges is dependent on whéih&e or “forward” prices are higher or lowerth current or “spot”
prices, as indicated by the shape of the forwadkrdying metal price curve. Future prices can ltieegihigher or lower than
current prices, depending on a range of factorscancchange quite rapidly at times. The hedgesresjito hedge the Metal at
Risk position will be determined by whether the pesition is positive, meaning that such subsid&tave more metal
“priced in” than is “priced out”, or alternatively negative, meaning that they have more metatéprout” than is “priced in”.
If the Metal at Risk position is positive, as itagrrently the case, then they need to offsetribis'priced in” exposure by an
equivalent “priced out” hedge, by selling metaltba LME. Where future prices are higher than curpgites, this hedge will
realise an equivalent profit, since the sold heslijjerealise a higher price on maturity. If futupgices are lower than current
prices, then this hedge will realise a cost for tverse reason. If the Metal at Risk positionegative, then the reverse of
these hedging strategies would be used. Conseguientiedging its Metal at Risk position, the prifehedging can adversely
impact the results of the Company’s subsidiariesrapns active in the copper and aluminium sectepending on the
future prices and the type of Metal at Risk positieing hedged. Company’s subsidiaries do not edgihg instruments for
their entire stock of copper and aluminium andaassult, any drop in these metal prices may havegative effect on its
results through inventories impairment.

Catastrophic losses resulting from defects in the @npany’s subsidiaries’ products could have a mateal adverse effect
on the Group’s business, financial condition, rests of operations or prospects.

Defects in the subsidiaries’ products could resulpersonal injury, death, property damage or emvirental pollution, for

example, through the failure of a pipeline thabmporates the Company’s subsidiaries pipe prodtiatsugh fire caused by
cable products or through contamination causedéyCompany’'s subsidiaries packaging products. Acuaelaimed defects

in the products could give rise to claims agaihst ielevant subsidiaries for losses and expose therfaims for damages,
including significant consequential damages, ad aglfines and criminal sanctions under laws, @guhs, licenses and
permits relating to the protection of human heatid the environment, or otherwise. The insurancentaiaed by the

Company’s subsidiaries may not be adequate orablaito protect them in the event of a claim, tasylin damages or fines
being assessed against them or their managemeaddition, claims for product defects may resulirieparable damage to
the Company's subsidiaries’ reputation. Consequemptloduct defects that result in major loss or dgencould have a
material adverse effect on the Company's subsaliahusiness, financial condition and results @rafions or prospects.

Interruptions in the Company’s subsidiaries’ produdion may cause the productivity and results of opeations to decline
significantly during the affected period.

The Company’s subsidiaries operations are condedtgaincipally at locations in Greece, Bulgaria &omania. Interruption
of production at any of these facilities for a sfigant period could have a material adverse effecthe business, financial
condition or results of operations of the Comparstibsidiaries. Such an interruption could occurprgnother reasons,
because of equipment failure, catastrophic eventatmur unrest. In general, manufacturing processe dependent upon
critical pieces of equipment, such as pipes matufiag equipment, cables manufacturing equipmesitwall as electrical,
electronic and other equipment which are subjeaninticipated failures that could interrupt omgfigantly limit production
at the facility at which they are located. In amuif production at a facility could be shut downavyunanticipated catastrophe
such as an earthquake, flood, fire or explosiore Jibsidiaries may also experience a slowdown lbirharoduction due to
strikes or other industrial action associated \atiour unrest. The concentration of the Companyssisliaries’ production in
three countries and especially in Greece may aynghié impact of any such interruption, shutdowiewslown or halt in
production, which may not be adequately coverebdusiness interruption or other insurance.



The Group’s business strategy depends on ongoingpansion and upgrade of the production facilities.

In order to maintain their efficiency and enhariteirt competitive position, the Company’s subsidigi@re currently investing,
and expect to invest in the future, in the expansiod upgrade of facilities. The following are soaxamples of the recently
concluded investment plan of the Company and ibsigliaries: equipment to allow production of 24reotlic resistance
welded steel pipes manufactured by the High Freguémduction Welding proces#HFIW) and a new pipe mile for the
production of large diameter thick wall steel pipesng the LSAW/JCOE method by CPW and a high-geltaubmarine
cables production facility operated by Fulgor. TBempany and its subsidiaries are continuously imvgsvith a view to

improving the cost base, enhancing the productfgimrt improving customer service, and reducingirthenvironmental

footprint, next to other projects. Delays in contiplg these investments may prevent the Company froplementing its

strategy on a timely basis, which may materiallyeadely affect its business, financial conditioesults of operations or
prospects.

Sales and profitability from certain products of the Company’s subsidiaries are volatile and depend dhe availability
of major projects, the ability to secure contractdo supply these projects and their timely completio.

Sales of pipe products and submarine cable projetiieh consist in a combined approx. 48% of thenfany's 2015 pro-
forma consolidated revenues, are significantly ddpat on the number of active energy projects fhickwthe Company’s
subsidiaries have been awarded a supply contracbmrhe rate of progress of those projects. Figakes of these products
depend on the ability to secure contracts to suppljor energy projects. The volume of such projety vary significantly
from year to year due to macroeconomic factorduding oil and gas and electricity prices, prindipaffecting the energy
segment. Furthermore, in certain years, a sigmifipartion of the sales of pipes are accountedbyor small number of large
pipe supply contracts. Consequently, the reveraes the sales of energy products and the profitahi this segment may
fluctuate significantly in the future, depending tire number and size of large-scale oil and gaslipg and electrical
infrastructure projects and the Company’s subsigsasuccess in securing contracts to supply tiosiects.

The Group may not effectively integrate or realiseghe benefits from recent or future acquisitions.

During the last 15 years, Company's subsidiarie® lexpanded their operations significantly by adgggimajority interests in
other companies, such as in Icme Ecab located imaRi@m and most recently Fulgor (Greece). In ther&ytthe Company may
enter into other acquisitions and investments,utfiolg joint ventures based on assumptions withe@sfp operations,
profitability and other matters that could subsexyeorove to be incorrect. If future acquisitiosggnificant investments and
joint ventures do not perform in accordance with @ompany’s expectations the business, operatimhpm@fitability could
be adversely affected. The acquisition and intégratf new companies and businesses may also pgsécant risks to the
existing operations. These risks include the diffic of integrating the operations and personnethef acquired business,
issues with minority shareholders in acquired camggaand their material subsidiaries, the potemtisduption of the then-
current businesses, the assumption of liabiliiesl{ding in relation to tax and environmental regd} relating to the acquired
assets or businesses which may have not been sdidckiuring due diligence investigations and thesipity that any
indemnification agreements with the sellers of ¢hessets may be unenforceable or insufficient tercpotential tax,
environmental or other liabilities. Therefore,utdire acquisitions, significant investments andtjeentures are not effectively
integrated, the Company’s and its subsidiariesiness, operations and profitability could be aderaffected.

Difficulty in ascertaining the validity and enforceability of title to land or other real property in Bulgaria and Romania
and the extent to which it is encumbered may have material adverse effect on the Company’s businesfinancial
condition, results of operations or prospects.

The legal framework relating to the ownership asd of land and other real property in Bulgaria &uwinania is not yet
sufficiently developed to support private ownersbiipand and other real estate property to the sextent as it is common in
countries with more developed economies. Thus, dften difficult to ascertain the validity and erdeability of title to land

or other real property in these countries and ttien¢ to which it is encumbered. These uncertantieay have a material
adverse effect on the Company’s business, finanoradlition, results of operations or prospects.

In the event any of the Company’s subsidiaries plag’ licenses are not issued or renewed, this may V& a significant
impact on their business, financial condition, reslis of operations or prospects.

In many of the jurisdictions where the Company'dsdiaries operate the production facilities, tlzeg required to have
licenses or permits covering several of their é@tis. Regulatory authorities can exercise consiolerdiscretion in the timing
of license issuances and renewal and the monitooindicensees’ compliance with license terms. Cdamgle with
requirements imposed by these authorities, whiciuire them, among other things, to comply with ntouoe industrial
standards, recruit qualified personnel, maintaioessary equipment and quality control systems, tootieir operations,
make appropriate filings and, upon request, sulapyropriate information to licensing authoritiesgynbe costly and time-
consuming and may result in delays in the commerogwr continuation of production operations. Idiidn, the applicable
requirements can be amended and new requirementbecamposed, which may require them to modify rtheorking
practices and could restrict their ability to coadtheir business as they see fit. Moreover, sidi$id compliance with the
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terms of the licenses may be subject to challengeefulatory authorities, competitors, or in sorases, members of the
public, and such licenses may be invalidated, n@ybe issued or renewed, or if issued or renewety, mot be issued or
renewed in a timely fashion. The occurrence of @fijrese events may require them to incur subsiacdsts or may restrict
their ability to conduct their operations or tostoprofitably.

Competition law enforcement by the EU and other naonal authorities may have adverse effects on the rGup’s
competitiveness and results of operations.

The Company’s subsidiaries are subject to the ctitigrelaws of the countries in which they operatel, with respect to their
activities affecting the EU, they are also subjecEU competition law. The Company’s subsidiariaarot predict if, in the
future, competition law enforcement by the EU diioral competition authorities will result in sidicant fines being imposed
upon them or result in adverse publicity, or reguinem to change their commercial practices or hdretelated private
lawsuits could require them to pay significant amteun damages.

Adverse weather conditions and climate change mayegatively affect the business.

The demand for some of the Company’s subsidianiedyets, mainly in the construction sector, and dbgity to supply
customers and source raw materials on the reqtimedand at a favourable level to the businesscastbe adversely affected
by weather conditions in the Balkans, Northern AogrEast Asia, Central and Northern Europe, whaoh significant
markets both for the products and the sourcingeqtiired raw materials. Severely cold winters oeptxtreme phenomena
such as floods can delay or cancel small or larggegts that such subsidiaries target to supplys thaybe possibly inducing
penalties, reduce the raw materials collectionviigfithus reducing the quantities and increashmg prices and block river
transportation which is an important route for @®up’s inbound and outbound logistics operations.

Technology failures could disrupt the Group’s operéions and negatively impact its business.

IT systems are critical to the Company and its islisnses’ ability to manage business and in tuomiaximise efficiencies and
minimize costs. IT systems enable them to coorditta® operations, from planning, production schiaduind raw material
ordering, to order-taking, truck loading, routimgstomer delivery, invoicing, customer relationsimgnagement and decision
support. If the Company and its subsidiaries dcatiotate and effectively manage the resourcesssacgto build and sustain
the proper IT infrastructure, the Company and utssgiaries could be subject to transaction erqumacessing inefficiencies,
customer service disruptions and, in some instahess of customers. Challenges relating to thigimgj of new IT structures
can also subject the Company and its subsidiasieitain errors, inefficiencies, disruptions aimdsome instances, loss of
customers. IT systems may also be vulnerable tarety of interruptions due to events beyond then@any and its
subsidiaries’ control, including, but not limited, natural disasters, terrorist attacks, telecomaations failures, computer
viruses, hackers and other security issues. Althdhg Company and its subsidiaries have securitiatines and disaster
recovery plans in place to mitigate the risk tastheulnerabilities, such measures may not have éfectively implemented
or may not be adequate to ensure that the opesatin not disrupted. IT interruptions and systeituréss could have a
material and adverse effect on the ability to sealihe anticipated improvements in productivity afficiency, or cost
reductions.

Company's subsidiaries may not be leveraging advaements in technology in their business model or tigemay be
lagging from their competitors.

Company’s subsidiaries may not be leveraging advaeats in technology in their business model tdeaehor sustain

competitive advantage or may be exposed to therecf competitors or substitutes that do levettaghnology to reach
superior quality, cost and/or time performancehiirtproducts, services and processes. This rigkinsarily managed through
the establishment of technical assistance and leugel transfer agreements with global leaders imwsisectors where the
subsidiaries are active. Subsidiaries also coopevdth scientific bodies and prominent internatiomesearch centers.
Nevertheless, these agreements and partnershifg prigve ineffective or they might cease to exisé do incapacity or

unwillingness of corresponding partners.

Disruptions to the Company’s subsidiaries’ supply odistribution infrastructure could adversely affect the business.

The Company's subsidiaries depend on effectivelguppl distribution networks to obtain necessaputs for the production
processes and to deliver the products to custorBeEmiage or disruption to such supply or distributaapabilities due to
weather, natural disaster, fire, loss of waterawer supply, terrorism, political instability, ntdiry conflict, pandemic, strikes,
the financial and/or operational instability of keyppliers, distributors, warehousing and transiort providers or brokers,
or other reasons, could impair the ability to mawctdre, sell or distribute the products. To theeeixthat the Company is
unable to effectively manage such events if theyigoor cannot financially mitigate the likelihood potential impact of such
events, there could be a materially adverse effiethe business and results of its operations.
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Fluctuations in exchange rates may adversely affetitie results of the Group’s operations and financiecondition.

The Company’s subsidiaries derive a portion ofrth@renues from countries that have functionalengies other than their
reporting currency, the euro. As a result, anytflations in the values of these currencies ag#ieseuro impact the income
statement and balance sheet when the resultsaastated into euro. If the euro appreciates irticeldo these currencies, then
the euro value of the contribution of these oprgatiubsidiaries to the Company’s consolidated t&suld financial position
will decrease. The Company’s subsidiaries incurengy transaction risks whenever one of its opegasubsidiaries enters
into either a purchase or sale transaction usiegreency other than its functional currency. Altgbuhe Company uses
financial instruments to attempt to reduce itsengtosure to currency fluctuations, there can bassorance that it will be able
to successfully hedge against the effects of thisidn exchange exposure, particularly over thg-temm. The Company
attempts to reduce its currency transaction riglere possible, by matching currency sales revendeperating costs. Given
the volatility of currency exchange rates, it caremsure that it will be able to manage its curyegransaction risks effectively
or that any volatility in currency exchange ratels mot have a material and adverse effect oniitarfcial condition or results
of operations. Finally, a strong euro hinders digantly the Company’s subsidiaries’ competitivesieice on the one hand,
their products become less attractive (in priceng@rto the USA and other USD-based business-malengories (for
example, the Middle East) and on the other hand b&&d producers (i.e. competitors of the Compasylssidiaries)
become more attractive to euro-based buyers (igomers of the Company's subsidiaries) (in prazens), thus increasing
competition.

The Group’s operations are subject to extensive regation, including environmental and health & safey standards.
Changes in the regulatory environment may cause th&roup to incur liabilities or additional costs or to limit its
business activities.

The Group has production sites in a number of c@stDue to the nature of the production proceasesthe associated by-
products, emissions (including greenhouse gasebwastes generated from these processes, the iopsrate subject to
stringent environmental and health laws and reguist Many of the substances processed or creagedequired to be
treated, disposed or handled in accordance withgsint standards and procedures contained in ¢uererronmental and
health laws and regulations. Compliance with theséronmental and health regulations requires engeixpenditure and
considerable capital commitments. In addition, mahyhe sites have been operating in their curcapiacity for relatively
long periods of time including periods when enviremtal and health laws and regulations were netraggent as they are
today. This may further increase compliance coBt® Company’'s operating subsidiaries may incuriiggmt additional
costs to comply with new environmental regulatidnsjuding the costs associated with the implenerteof preventive or
remedial measures. There can be no assuranceuthe¢ thanges in laws and regulations will not megthem to install
additional controls for certain of their emissiausces or to undertake changes in the manufactpriogesses that are not
currently required. Third parties may also fileedir claims requesting that court orders such opgratubsidiaries of the
Company to clean up the property and/or pay congimmsfor damages incurred as a result of the coimiaion or use of the
products. If any such claims are brought agairamthnd are successful, the outcome could have erialadverse effect on
the financial position and results of operationiserE is a risk that the past, present or futureadipas do not or will not meet
environmental requirements and that the modificatithe Company is currently seeking or may neesté in the future will
not be granted. If the subsidiaries are unsuccessthiese efforts or otherwise breach these enwikental requirements, they
may incur fines or penalties, be required to cldacease operations and/or be subject to sigmifig increased compliance
costs or significant costs for rehabilitation octiéication works which have not been previouslgipied, at one or more of the
sites. Increased environmental regulation of tredpets and activities or any changes to the enwiemal regulations the
subsidiaries currently face could have an adveffeeteon the Company’s consolidated financial positand results of
operations.

Some of the Company’s subsidiaries’ products may & the risk of substitution.

Some of the Company's subsidiaries’ products arenay be subject to substitution by other produStsbstitution can be

technology-induced when technological improvemeetsler alternative products more attractive fatfirse or end-use than
such subsidiaries’ products. Superconductor médeioa the cables, carbon fibres could potentialiypstitute copper, while
3D printing technologies could also be used toadiygoroduce spare parts and pieces of equipmantctirrently are produced
using the relevant subsidiaries’ products as rateri@@. The other aforementioned examples haveetoyielded any tangible

impact on the business but are closely monitorécllly, there may be totally unforeseen substitutdue to other, not

currently known, breakthrough innovations in matlsrtechnologies. Such substitution would negatiaéfiect the Company’s

consolidated financial performance and resultspefrations.

The Company, through its subsidiaries, has a substéal international presence, both in terms of opeations and in
terms of sales, and it is therefore subject to ceain risks which may include unfavourable political, regulatory, labour
and tax conditions in countries other than Belgium.

The Company has participation interests with mgjdmbldings in companies with production sites finee countries (i.e.
Greece, Romania and Bulgaria), as well as a minstitke in a pipe mill in Russia and holdings icommercial company in
Belgium and in the USA. Risks inherent to interomdil operations include amongst others the follgwii) agreements may



be difficult to enforce and receivables difficult ¢ollect through a foreign country's legal systéi);foreign countries may
impose additional withholding taxes or otherwise ttze foreign income, impose tariffs or adopt ottestrictions on foreign

trade or investment, including currency exchanggrots, or capital controls; (iii) export licensegy be difficult to obtain

and maintain; (iv) intellectual property rights mbg more difficult to enforce in foreign countrigs) general economic
conditions in the countries in which the Company #s subsidiaries operate could have an advefseteh the earnings from
operations in those countries; and (vi) unexpeetéerse changes in foreign laws or regulatory requénts may occur,
including those regarding export duties and qudésnges in investment policies or shifts in thevpiling political climate

in any of the countries in which the Company’s sdibsies operate, buys from or sells to, could lteisuthe introduction of

increased government regulations with respectrtmng other things: (i) price controls; (ii) exparmport and throughout
controls; (iii) income and other taxes; (iv) elétty and energy supply; (v) environmental legigat (vi) foreign ownership

restrictions; (vii) foreign exchange and currenog/ar capital controls; (viii) labour and welfarertefit policies; and (ix) land
and water use. If any of these changes occursliitiey of Company’s subsidiaries to run the busmenay be impaired and
such changes could have a material adverse efigbiedbusiness or consolidated results of operation

The Group’s competitive position and future prospets depend on the senior management's experience aedpertise
and the ability to recruit and retain qualified personnel.

The Group’s ability to maintain its competitive fim» and to implement its business strategy isedelent to a large degree
on its senior management team. The loss or dinenuti the services of members of the senior manaegeteam, or an
inability to attract and retain additional senioamagement personnel, could have a material adefieset on the business,
financial position, results of operations or pragpef the Group. Competition for personnel witlevant expertise is intense
due to the relatively small number of qualifiediinduals, and this situation seriously affects #i#lity to retain existing
senior management and attract additional qualg&tor management personnel. If the Company aiitd/subsidiaries were
to experience difficulties in recruiting or retaigi qualified senior management, this could havigrficant adverse effect on
the business and financial results of the Group.

The Group is subject to the risk of industrial relaions actions which may disrupt operations.

Workforce in some of the Company’s subsidiariesrganised in labour unions and in other cases\sred by collective
bargaining arrangements. Historically, the operetiof certain of the sites have from time to timgezienced forms of
industrial action. There can be no assurance lieadperations will not be affected by industrigiats in the future, and there
can be no assurance that work stoppages or othmurlaelated developments will not adversely affbetresults of operations
or financial position in the future.

The Group is subject to risk of credit from its conpanies’ customers.

Group’s companies’ customers may default on thbligations. Credit risk may be accentuated if aificant portion of
business is concentrated to customers that aréadirimpacted by events that may take place s@mgbusly. This risk is
mitigated by imposing a ceiling on each customerthat no one could account for more than 15% tafl tevenue and by
applying credit insurance. However, due to the fhat the business of certain Group’s companies GPW Pipe Industry,
Hellenic Cable Industry and Fulgor) is project otel, there are cases where this threshold isichdilty exceeded for a short
period of time. The three highest receivables &0afune 2016, on a pro-forma consolidated bassTrans Adriatic Pipeline
AG (TAP) (receivable of EUR 48.3 million), ADMIE (Indepesrtt Power Transmission Operator in Greece) (rebkvaf
EUR 33.1 million) and OTE SA (Hellenic Telecommuations Organization) (receivable of EUR 4.2 millioThe
aforementioned receivables still do not exceedlieshold of 15% on a pro forma consolidated basisddition, Group’s
companies mitigate credit risk through robust drealithiness checks via banks and other credit gatend also by setting
payment terms and credit limits. They demand reabtber security (e.g., letters of guarantee) ideorto secure their
receivables, if possible.

Insurance coverage may prove inadequate to satisfyotential claims.

The Company’s subsidiaries currently have insuraoeerage for their operating risks which inclutlgisk property damage
(including certain aspects of business interrupfion certain sites), environmental liability, geakthird party liability,
operational and product liability, and employeiabllity. However, they may become subject to ligp(including in relation
to pollution, occupational ilinesses or other hdgamgainst which they have not insured or canadhsured, including those
in respect of past activities. Should they suffemajor uninsured loss, future earnings could beeraly and adversely
affected. In addition, insurance may not continoebé available at economically acceptable premiuissa result, the
insurance coverage may not cover the full scopeeateht of claims against them or losses that iheyr, including, but not
limited to, claims for environmental or industradcidents, occupational illnesses, pollution aratipet liability and business
interruption. A successful claim against them mayeha material adverse effect on the Company'sidiabes revenues.
Moreover, defending themselves against such claimg cause a considerable strain on managementecespvequire them
to incur significant legal fees and may adverséflgcathe reputation of the Company and its sulsiels.



Production installations of the Company’s subsidiaies are subject to environment-related issues thahay affect their
utilisation or their value.

Operation may be ceased due to non-compliance aitlironmental terms. More specifically, this risgphes to all
installations that either operate pollution abatemequipment (for example, waste water treatmeantpl for industrial
effluents, bag filters for air dust emissions, difteners for solvents emissions, etc.) or haveptitential to pollute due to non-
observance of environmentally sound practices ¢fample, proper waste management). In case thatipallabatement
equipment does not meet compliance criteria refdbafiee. more than once) or that the relevant camypcontinues a practice
that results in environmental pollution, then thugharities may order the temporary closing of tletipular production line
until the criteria are met.

Operations may be ceased due to a mechanicalgafunajor abatement equipment. More specificéliig risk applies when
the pollution abatement equipment fails due to raaial failure and there are no alternative methiodpollution abatement.

The land value may depreciate significantly duerteironmental liabilities. This risk applies to altlustrial sites that have the
potential to pollute either due to waste generabiohazardous raw materials that are used in theéugtion process.

Failure for the Company’s subsidiaries to meet theifinancing requirements and terms attached on loas received
could restrict the ability to grow the business andmay adversely affect the business, financial cortédin, results of
operations or prospects.

A significant part of the Company’s subsidiarieststanding indebtedness as of 30 June 2016 is fidakas short-term, since
it is based mostly on revolving credit facilitiess at 30 June 2016, the Company’s subsidiariesrhadgregate outstanding
loans of EUR 430.2 million, a significant part dfieh (i.e. EUR 242.2 million or 56.3%) is classifias short-term. The short-
term debt granted by Greek banks amounts to EURII8Blion out of EUR 242.2 million on a pro-fornc@nsolidated level,
while long-term debt received by Greek banks amdonEUR 148.2 million out of EUR 188 million on aggforma
consolidated basis in total.

As for the maturity profile of long-term loans abdrrowings as of 30 June 2016 on a pro-forma cafesteld basis, loans and
borrowings amounting to EUR 33.4 million will matuwithin a period between one and two years, wthi#se of EUR 109.1

million will mature within a period from two to feryears and these of EUR 45.5 million will maturiéhim a period longer

than five years.

The main part of the short-term debt includes nawgl credit facilities, as the current portion ohg-term debt amounts to
EUR 18.5 million, on a pro-forma consolidated basisof 30 June 2016. These revolving credit faesditover the financing
needs of working capital and are annually reviewé&tli maturities throughout the year. Within thesgalving credit limits,
short term loans of various maturities are draweth @when matured are automatically renewed, if neefledre are sufficient
credit limits in place to meet the working capit@tjuirements and refinance short-term loans.. Eurtbre, there is a history
of available access to financial resources eithesugh obtaining new loans from banks or reschadulif existing loans,
when necessary. In that respect, during the fastester of 2016, CPW Group obtained new loans anwings amounting
to EUR 94.4 million and repaid loans and borrowiagsounting to EUR 49.4 million, while Hellenic CablGroup obtained
new loans and borrowings of EUR 12.3 million anghid loans and borrowings amounting to EUR 5 nrillio

Overall, financing costs (interest expense, comignssfor bank guarantees etc.) for 2015, amourddeltR 21.4 million for
Hellenic Cables Group and EUR 6.9 million for CP\Wb@p.

Company’s subsidiaries have syndicated loans thatam loan covenants. A future breach of covenamy require the
companies to repay the loans earlier than indicabenve. Under the agreement, the covenants areioremhion regular basis
by management to ensure compliance with the agnetsme

Please refer to Part VOperating and financial revieéwsection 1.4.1Qapital resourcesand section 1.4.40apitalisation and
indebtednegdor further information on the Company’s subsiiig’ outstanding indebtedness.

RISKS RELATING TO PREVAILING ECONOMIC CONDITIONS

The Group is subject to economic and political risk and uncertainties in some of the countries in wbh its subsidiaries
operate. Any deterioration or disruption of the ecmomic or political environment in those countries nay have a
material adverse effect on the business, financiabndition, results of operations or prospects of & Group.

Governmental, political and economic developmeatating to inflation, interest rates, taxation, remcy fluctuations, trade
regulations, social or political instability, diphatic relations, international conflicts and otfemtors may adversely affect the
business, financial condition, results of operation prospects of international industrial goods\afacturing companies. In
the Balkans region (excluding Greece), that aceémt approximately EUR 52.1 million out of EUR 7&4million of the
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Company’s 2015 pro-forma consolidated revenuesptfitical systems may be vulnerable to the poputat dissatisfaction

with reforms, social and ethnic unrest and chamggevernmental policies, any of which could haveaterial adverse effect
on the Company's subsidiaries business, financatlition, results of operations or prospects ard thbility to continue to

do business in these countries. In addition, tigalland regulatory systems remain underdevelopddsahject to political

interference. Legal, regulatory and free-markedrrafpolicies may not continue to be implemented, #richplemented, they

may not be successful. In addition, the politidinate in these countries may not remain receptivéoreign trade and
investment. In addition, approx. EUR 15.2 milliont @f EUR 774.8 million of the Company’'s 2015 poorha consolidated
revenues come from countries in the Middle East ldodh Africa region which are subject to signifitaisk of armed

hostilities, acts of terrorism or government expiaipon or interference, each of which may adversdfect the revenues.
Finally, in the Eurozone that accounts for apprekIR 378 million out of EUR 774.8 million of the Cpany's 2015

pro-forma consolidated revenues (including Greeadyje the political, institutional and financialtisation seems at the
moment relatively stabilised, the possibility offigteriorating and destabilising again cannot tbedrout. This will not only

adversely affect sales in this area, but it caematlly trigger another severe recessionary cstde in other areas in which
the Company and its subsidiaries operate and mimigetproducts.

The global financial and credit crisis and the eurozone sovereign debt crisis may have an impact ohe& Group’s
financial condition and business prospects that cuently cannot be predicted, and increasing interestates may affect
financial results and ability to obtain credit.

The Eurozone sovereign debt crisis, although beuggcome according to some analysts, may still lzareaterial impact on
the Company's subsidiaries’ financial condition amgsiness prospects, and they may ultimately faagmcthallenges if
conditions deteriorate again or do not stabilissnarkets, such as Greece that still faces chalferigese prevalent conditions
may also lead to deterioration in the financialditon of certain of the subsidiaries’ suppliersarbage or disruption to the
production or distribution capabilities of subsriia due to social unrest, political instabilitgetfinancial and/or operational
instability of key suppliers, distributors, wareBmg and transportation providers or brokers, teotreasons could impair
their ability to manufacture or sell products. Neagafinancial and economic conditions could leadeduced demand for the
Company’s subsidiaries products.

The Greek debt crisis and the associated impact dhe economic and fiscal prospects of Greece and ethEU countries
in which some of the Company'’s subsidiaries operaieould have a material adverse effect on the busisg

In Greece, where most of Company’s subsidiariesl@ated, the continuous negotiations in 2015 ispeet of the re-
evaluation of the terms of the ESM for Greece hearelered the macroeconomic and financial environnaelatile. The
return to economic stability depends largely on déledons and decisions of the financial institusion Greece and in the
Eurozone. This uncertainty in the economic andnfoied environment in Greece constitutes a key fsbtor and any
development in this respect is likely to affect tigerations and activities of the Company’s subsiels in Greece, and their
financial performance and position. Pursuant tceitieement for a third bail-out plan in August 2@b8 the re-election of the
coalition government in September 2015, furtheralisand reformatory adjustments are required, @agtonomy has slipped
back in recession, the unemployment remains hightlaere has been a heavy toll on disposable in@mespending. All of
the above has had, and will probably continue t@hto a certain degree, a material adverse affethhe Group’s business.

Besides, by virtue of the legislative act datedJU8/ 2015 ratified by law 4350/2015 (tligapital Controls Ac) capital
controls have been imposed in Greece. By virtusioh capital controls the transfer of funds abiisgatohibited (article 1, §4
of the Capital Controls Act), subject to a numbérerceptions contained in the Capital Controls Aod in subsequent
legislation. A transfer of funds abroad, if notlifad within one of the exceptions provided for bye@k law, has to be
approved by the Committee for the Approval of Bagkiransactions.

Although the reaction of the Committee to such apals has been lately improved, the suspensioheofdstrictions imposed
by the Capital Controls Act is still uncertain. i§tcontinuing instability and volatility of the maeconomic and financial
environment in Greece may have a material advefset @n the Group’s business in Greece and idylit@negatively affect

the activities of the Company and its subsidiarid®e adverse implications on the outbound capi@lements from Greece
may eliminate or render the access of the Compadyita subsidiaries to suppliers of raw materialricted, thus negatively
affecting the business activity by causing delayghe production and the execution of all custohmders. It is likely that the

Company and its subsidiaries may confront diffiesliwith accessing the international financial neégskn order to provide to
the underlying industrial companies solid spondgprahd reliable reference when bidding for demagadimternational projects
or seeking access to restricted international Gimen

In the meantime, CPW and Hellenic Cables have takiem all the necessary actions in order to coatitheir activities
uninterrupted despite the provisions of the Cafltahtrols Act. The Company and its subsidiariefofolclosely and on a
continuous basis the developments in the intemaliand domestic environment and timely adapt lessirstrategies and risk
management policies in order to minimise the imp&the macroeconomic conditions on their operation



Negative financial and economic conditions could &l to reduced demand for the Company’s subsidiariegroducts.

Negative financial and economic conditions in meoyntries in which the Company’s subsidiaries dgehnave led and could
continue to lead to reduced demand for their prijuar an increase in price discount activity, othh which would have a
negative impact on the consolidated financial pasjtresults of operations and cash flows of theupr Governments have
been facing greater pressure on public financeslirig to risk of increased taxation and therefdra €urther reduction in

construction activity and investments in durabledgthat constitute the bulk of the business. Tlesters may also lead to
intensified competition for market share and a capeover-supply. Negative financial and economanditions have a

negative impact on the Company’s subsidiaries custs and other parties with whom they do, or maybdsiness.

RISKS RELATING TO THE SHARES
The value of the Shares may decrease.

Following admission to listing, it is likely thaté price of the Shares will be subject to marksttfiations and the price of the
Shares may not always accurately reflect the uyiderialue of the Group’s business. The value ef$ihares may decrease
and the price that investors may realise for theldings of Shares, when they are able to do sg,bmanfluenced by a large

number of factors, including the possibility thiaé tmarket for the Shares is less liquid than fbeoequity securities and that
the price of the Shares is relatively volatile abidition, stock markets have in the recent paséripced extreme price and
volume fluctuations, which have not always beeatesl to the performance of the specific companiesse shares are traded,
and which, as well as general economic and pdliéoaditions, could have an adverse effect on theket price of the Shares.

The price of the Shares may also be materiallycedfeby a number of factors, including factorstmetato the Company and

risks described in this Prospectus, its competaar in particular, the steel, copper and alummpuocessing, production and
trade industries in which the Group operates.

No market may develop for the Shares.

There has been no prior public market for the Shamd an active trading market for the Shares nehydavelop. The
Company has no history on Euronext Brussels anditex. Although the Company has applied for itar®8 to be listed and
admitted to trading on Euronext Brussels and tHeeAtregardless of the Company's efforts in thipeet, there can be no
assurance that a market will develop for its Share# such a market develops, that it will prawigignificant and sustained
liquidity and that holders of the Shares will béeatio sell their Shares or that such holders vélbble to sell their Shares for a
price that reflects their value. This risk is enteth by the fact that the free-float of the Compaftgr the completion of the
Cross-Border Merger will be limited to around 18.% of the Shares in issuance. If no active tradiragket develops, the
liquidity and price of the Shares may be adveraéfcted.

The existing shareholder of the Company is likelyd continue to be able to exercise a significant inence over the
Company and its interests may not be the same asgtinterest of the other shareholders of the Company

Upon completion of the Cross-Border Merger, tokhewledge of the Company, the Shares held by nsjareholders of the
Company will be as follows:

D 56.77 % will be held by Viohalco; and
. 25.16% will be held by Halcor.

As Viohalco controls 68.28% of Halcor who is thejonashareholder of Hellenic Cables (72.53%) at date of the
Prospectus, upon completion of the Cross-BordegkteNiohalco will hold, directly and indirectly183% of the Shares.

Viohalco will be able to exercise a significantlirfnce over the Company and be in a position tokbto to pass resolutions
of the general meeting of shareholders of the Compkor example, it may influence the compositidrthe Board of
Directors and the distribution, if any, of dividend'here is a risk that the interests of the Coryigagxisting shareholder do
not correspond with those of its other shareholders

Investors’ rights as shareholders will be governedy Belgian law and differ in some respects from theights of
shareholders under the laws of other countries.

The Company is a limited liability compangogiété anonymenaamloze vennootschaprganised under the laws of Belgium.
The rights of holders of the Shares are governeBdigian law and by the Articles of Association.€Eb rights may differ in
material respects from the rights of shareholdedmpanies organised outside Belgium.
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Investment and trading in general is subject to riks.

All securities investments involve the risk of losk capital. There can be no assurance that thep@oys investment
objectives will be met. The Company is a newly npopated company and its results will probablytiiate in the future. For
this reason, the Company’s results may not meebthectations analysts have predicted.

The Company has no dividend payments history.

The Company is a newly incorporated company anchbagaid any dividends. In the coming years, tben@any intends to
reinvest any profits in the activities of the Graum therefore does not intend to pay any dividends

Shareholders of the Company residing in countriestber than Belgium may be subject to double withholihg taxation
with respect to dividends or other distributions male by the Company.

Any dividends or other distributions made by themany to its shareholders will, in principle, bdjsat to withholding tax
in Belgium at a rate of 27%, except for sharehadehich (i) qualify for an exemption of withholdingx such as, amongst
others, qualifying pension funds or a company dyialj as a parent company in the sense of the R&uwsidiary Directive
or (ii) qualify for a lower withholding tax rate @n exemption by virtue of a tax treaty. Variousditons may apply and
shareholders, residing in countries other thaniBelgare advised to consult their advisers regartie tax consequences of
dividends or other distributions made by the Compp&fareholders of the Company residing in cousiwiber than Belgium
may not be able to credit the amount of such witdihg tax to any tax due on such dividends or ottistributions in any
other country than Belgium. As a result, such dizlders may be subject to double taxation in respesuch dividends or
other distributions.

Any sale, purchase or exchange of Shares may becosubject to the Financial Transaction Tax.

On 14 February 2013, the EU Commission adoptedpogal for a Council Directive (tHeFT Draft Directive) on a common
financial transaction tax (thH€TT). The intention is for the FTT to be implementéa &n enhanced cooperation procedure in
ten EU Member States (Austria, Belgium, Estoni@nEe, Germany, Greece, ltaly, Portugal, Spain,a&iavand Slovenia,
together, the Participating Member States). Howelgstonia has since stated that it will not pgptigé.

Pursuant to the FTT Draft Directive, the FTT wik Ipayable on financial transactions provided astleme party to the
financial transaction is established or deemedbbsteed in a Participating Member State and thera financial institution
established or deemed established in a ParticipAiember State which is a party to the financiahsaction, or is acting in
the name of a party to the transaction. The FTT,di@vever, not apply to (inter alia) primary matkransactions referred to
in Article 5(c) of Regulation (EC) No 1287/2006¢lnding the activity of underwriting and subsequalidcation of financial
instruments in the framework of their issue.

The rates of the FTT shall be fixed by each Paaiting Member State but for transactions involviimgncial instruments
other than derivatives shall amount to at leas¥0cf the taxable amount. The taxable amount foh dtansactions shall in
general be determined by reference to the congiderpaid or owed in return for the transfer. THETFshall be payable by
each financial institution established or deemedbdished in a Participating Member State whicteitber a party to the
financial transaction, or acting in the name ofaatyto the transaction or where the transaction een carried out on its
account. Where the FTT due has not been paid wiltlieimpplicable time limits, each party to a finahtransaction, including
persons other than financial institutions, shadldmee jointly and severally liable for the paymehthe FTT due.

Investors should therefore note, in particulart tiay sale, purchase or exchange of shares willubgect to the FTT at a
minimum rate of 0.1% provided the abovementioneztquuisites are met. The investor may be liablpaipthis charge or

reimburse a financial institution for the charged/@r the charge may affect the value of the Coryigashares. The issuance
of new shares should not be subject to the FTT.

However, the FTT Draft Directive is still subject hegotiation among the Participating Member Statestherefore may be
changed at any time. Moreover, once the FTT Drafedlive has been adopted, it will need to be imaeted into the
respective domestic laws of the Participating Mentbates and the domestic provisions implementirgfinal Directive
might deviate from the final Directive itself.

Investors should consult their own tax advisorselation to the consequences of the FTT associatiédsubscribing for,
purchasing, holding and disposing of the Shares.



Shares of CPW and Hellenic Cables have historicallgeen listed on a stock market, the Athex, which ikss liquid than
other major exchanges and their price has been, anday continue to be, volatile.

The market price of the shares of CPW and Hell&gaibles has been subject to volatility in the past could be subject to
wide fluctuations in response to numerous factorany of which are beyond control. These factortuite the following:
(i) actual or anticipated fluctuations in operatiegults; (ii) results of operations of competit@ii$) the condition of the Greek
economy and other economies in the Eurozone; @t@rgial or actual sales of shares of CPW and Hiell€ables into the
market; (v) competitors’ positions in the market) changes in financial estimates by securitieslyats; (vii) conditions and
trends in the sectors operated in Greece and etsevihh Europe; and (viii) the general state of dkeurities markets, with
particular emphasis on the Greek and industridbsgc

RISKS RELATING TO THE TRANSACTION
The Cross-Border Merger may not be approved.

The Company and the Absorbed Companies have issuechon draft terms of the Cross-Border Mergerngibf the terms
of the Cross-Border Merger have been publishetiénAnnexes of the Belgian State Gazette on 10 @ct2@16 and on the
website of the General Commercial Registry (G.EJMoh 17 October 2016. Please refer to section(Bhe Cross-Border
Merger) on page 74, Part IVThe Cross-Border Merggof this Prospectus for further information insthespect.

The fact that the Cross-Border Merger is subjethéapproval of the common draft terms of the &#®srder Merger does
not mean that the meetings of shareholders ofeective Absorbed Companies and the Company et wm favour of the
Cross-Border Merger. Insofar as the Absorbed Cormepaare concerned, the quorum to approve the Gosier Merger
amounts to two thirds (2/3) of all shares of eatcthe Absorbed Companies and the voting majoritywto thirds 2/3 of the
shareholders present or lawfully represented irgéreeral meeting. There is no certainty that suafority will be met at the
general meetings of shareholders of each of therlesl Companies to be held on 8 December 2016. Yowthe Company
and each of the Absorbed Companies will aim athi@égcsuch quorum, if not at such general meetiagany such subsequent
general shareholders’ meetings of each of the Alesb€ompanies to be held thereafter.

Trading of the Shares may be postponed.

Trading of the Shares on Euronext Brussels andhithex is expected to start on or about 21 Decer2bé6 (theTrading
Date). However, the Trading Date may have to be pogtgan case the pre-merger certificate conclusiagétlysting the proper
completion of the pre-merger acts and formalitig €BPW and Hellenic Cables under Greek law @ne-Merger Certificat,

is obtained at a later date than initially expectdrsuant to Articles 772/13 and 772/14 of theglel Companies Code (the
Code, the Cross-Border Merger shall be effective amfthe date on which the designated notary in Belgtompetent to
scrutinise the legality of the Cross-Border Mergsemregards that part of the procedure which coscér completion of the
Cross-Border Merger (i) shall have received from @reek Ministry of Economy, Development and Taartbe Pre-Merger
Certificate conclusively attesting the proper caetiph of the pre-merger acts and formalities ur@eek law, and (i) further
to receipt of such Pre-Merger Certificate, shallehaertified that the Cross-Border Merger is corrggle CPW and Hellenic
Cables shall submit to the designated notary irgiBel, as referred to above, the Pre-Merger Ceatéicshortly after the
approval by all shareholders’ meetings of all meggiompanies. Further to the general meeting of GRWHellenic Cables,
it is expected that the designated notary in Behgglnall have received the Pre-Merger Certificaté gpassed the notarial deed
conclusively attesting the proper completion of pine-merger acts and formalities (thimal Notarial Deed on or about 14
December 2016. However, it cannot be excludedthiebbtaining of the Pre-Merger Certificate occats later date, which
would as a result delay the Trading Date for thar&h Trading of the Shares is expected to takee fige trading days
following the date of the Final Notarial Deed.
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29 November 2016

1 December 2016

2 December 2016
7 December 2016

7 December 2016

8 December 2016

14 December 2016 (D)

15 December 2016 (D+1)
20 December 2016 (D+4)

21 December 2016 (D+5)

PART lll: EXPECTED TIMETABLE OF PRINCIPAL EVENTS

Approval of the Prospectus byRB&A and notification of the Prospectus to the HCIlih
accordance with the European Passport Mechanism

Publication of the approved Prospectus and pusiimouncement relating to the approval of the
Prospectus by the FSMA and Euronext Brussels

Conditional approval by Euronext Brussels of iktirlg of the Initial Shares on Euronext Brussels

Public announcement of the listing of the Compamy Euronext Brussels and subsequent
suspension of trading

Listing of the Initial Shares amdBext Brussels, with suspension of trading uhi@ Trading
Date

Conditional approval by Helex eflisting of the Initial Shares on the Athex
Listing of the Initial Shares anAlthex, with suspension of trading until the TrapDate

Extraordinary general meeting ef @mpany deciding on the approval of the Crossi&or
Merger

Extraordinary general meetingseofbsorbed Companies deciding on the approvideoCross-
Border Merger

Notarial deed attesting thes&Border Merger, upon receipt by the designatéaiyin Belgium
of the Pre-Merger Certificate from the Greek Minjsif Economy, Development and Tourism

Effective date of the Cross-Border Merger

Last trading day of the shares of CPW and Hell@ables on the Athex

Public announcements
Notices issued by Euronexs€®ls and the Athex
Settlement and credit ofSthares to the securities accounts of the Compahgseholders
Listing of the New Shares

Delivery of the Shares to the securities accoahtie shareholders of the Company

Trading Date of the Shares on Euronext BrusselgtaAthex
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PART IV: THE CROSS-BORDER MERGER

1. Context and general description

The Company is currently engaged in cross-bordelgeneproceedings with CPW, a limited liability coamy by shares
incorporated under Greek law, with registered offit 2-4 Mesogeion Ave., Building B, 11527 AtheBsgece, and Hellenic
Cables, a limited liability company by shares ipowated under Greek law, with registered offic2-d@ Mesogeion Ave.,
Building B, 11527 Athens, Greece (tfeoss-Border Merger This Cross-Border Merger, the terms of which sgeout in
section 5 Terms of the Cross-Border Mergéselow, is subject to the votes of the sharehsldéthe companies involved in
the Cross-Border Merger and should become effectiver about 14 December 2016.

The Cross-Border Merger will enable CPW and HedeBables to group their financial leverage andrmss outreach, and
thus to provide to the underlying industrial comiganin Greece and abroad solid sponsorship anablelreference when
bidding for demanding international projects orkagg access to restricted international financitg.a listed company, both
in Brussels and in Athens, the company will pregkatinternational investor community with an oppoity to invest in a
promising business sector under conditions of emed visibility and scrutiny. The ability of the iBpany to access the
international financial markets will help consolieléhe underlying industrial Greek companies' agigents and secure long-
term employment for their highly qualified workferclt will also help enhance their competitivenassl confirm their
development and investment prospects.

Prior to the Cross-Border Merger, the organisatiohart of CPW and Hellenic Cables within the Grasips follows:

[ vioHaLcoO |
\

Other Halcor CPW
subsidiaries (68.28%) (85.89%)
[ ‘ 1 [ [ ‘ 1
CPW Pipe
Hellenic Cables Olthler. Industry VET SA Humbel Ltd
(72.53%) subsidiaries (100%) (100%) (100%)
[
\ I I ‘ I \ | L—\
Hellenic Cable Ieme Ecab De Laire Lesco Romania Steelmet SA* International DIA.VL.PE.THLV. Warsaw TMK-CPW*
Industry (98.59%) Limited (65%) (29.56%) Trade** * Tubulars Trading (49%)
(100%) oo (100%) ’ R (1221%) (21.75%) (100%) ’
Fulgor CPW America

(100%)

(100%)

Lesco OOD
(100%)

DIA.VIL.PE.THLV **
(4.44%)

Notes:
*Consolidated as equity-accounted investees

**Non-consolidated entities (Other significant irstmenty
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2. Information on CPW
2.1 General

CPW represents the steel pipes segment of Violeddds separately listed on the Athex. CPW's sudse&s have industrial
plants in Greece and Russia, and substantial exmeriin the implementation of demanding projectddmade. CPW, along
with its direct and indirect subsidiaries (CPW Gapus a group of companies which constitutes ddwdass manufacturer of
high quality steel pipes used to transport oil, gad water, to carry CO2 and slurry, and is alsolired in the construction
sector. CPW Group's key products are HFIW, LSAW/Ed SAWH medium/large-diameter steel pipes, dsaseHollow
Structural Sections.

Achievement of excellence is one of the key elema@itCPW Group’s culture which is reflected on tiesponsibility
distinguished when conducting its operations amdommitment towards the relationships with itketelders.

This philosophy is embedded in CPW Group’s emplsyego are utilising the proper tools that havenbdeveloped by the
Group giving new impetus to the organisation. At $ame time, it reinforces both the effectiveneskthe accomplishment of
its objectives, including the flexibility to meelte most demanding needs of customers on both ahtaom international
levels.

CPW was founded in 1969 and is listed on the Adiege 1998 (code Reuters CORr.AT).

2.2 History of CPW

From 1969 to the present day, CPW has a succédssfaty in the field of steel pipe production anstidbution.

In 2016, CPW has concluded successfully the sginfdhe industrial and commercial activities oéthipe and hollow sector
and its contribution to the 100% subsidiary, CdriRipeworks Pipe Industry S.A. (former named E.¥.IS.A., hereinafter
CPW Pipe Industry. After the spin-off Corinth Pipeworks S.A. Pipedustry and Real Estate was renamed into Corinth

Pipeworks Holdings S.A. Throughout its long histirhas continuously improved its systems and djpers, making the
company more effective and ensuring sustainableldpment. More specifically:

1969: Establishment of CPW with a pipe mill for productiof pipes with HSAW method in Corinth.
1977: Operation of the new pipe mill for the productidrpipes with ERW/HFI method in Corinth.
1988: CPW was awarded with the API Q1 from the Americatréteum Institute (API).

1992: Operation of the Company’s first coating plant.

1993: The Company’s Quality Management System received9802 certification.

1998: CPW's shares began to be traded on the Athex.

Operation of the Company’s second coating plant.

Successful completion of the first off-shore prbjec

1999: Upgradation of the ERW/HFI pipe mill to HFIW.

2000: CPW America Co.GPW Americi was founded.

2001: Thisvi Plant commenced operation.

2003: CPW's Quality Management System received ISO 9@®tification.

2004: The Sidenor Group acquired a majority stake in GifM/an extensive restructuring plan was launched.
2005: The Corinth production plant ceased operations
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2006:

2007:

2008:

20009:

2010:

2011:

2012:

2013:

2014:

2015:

CPW and the joint stock company AO TMKNIK) established a joint stock company to manufaatuedium-
diameter steel pipes in Russia.

The plant of the joint stock company AO TMK-CPWMK-CPW) began operations in Polevskoy, Russia.
The investment in the large-diameter SAWH steebpiproduction plant in Thisvi was completed.

The ERW/HFI line was upgraded to produce steelipigh an outside diameter of 26™ (which was aldor

first).

The first Corporate Responsibility and Sustaindbévelopment Report was published in line with GRI-G
guidelines

The investment to manufacture hollow structuraltieas at the TMK-CPW plant in Polevskoy, Russia was
completed. The 2nd Corporate Responsibility anddthsble Development Report was published in linith w
GRI-G3 guidelines. That Report was comprehensideranked at GRI Level B.

The 2010 Corporate Responsibility and Sustainaldee®pment Report received a High Performance Award
from the Aegean University

The external coating mill was upgraded with an agah facility.

A weld-on connectors mill was installed in coop&natwith MITE and OSI to provide integrated solutsofor
casing pipes.

A Memorandum of Understanding (MoU) was signed v81S Meer to supply a new production unit for
LSAW/JCOE steel pipes to be used for natural gdsodriransmission.

The Corporate Responsibility and Sustainable Dgveént Report 2011 was ranked fourth in the assegsme
carried out by the Aegean University.

Relocation of the HFIW line from the Sovel S.A.’'Rpt to Thisvi plant was completed. This was dooe t
manufacture steel pipes with an outside diameteging from 2" to 7 5/8" in order to meet markeeds for
construction pipes, hollow structural sections, #r&imo-hydraulic networks.

The 2012 Corporate Responsibility and Sustainable@pment Report won prizes at the BRAVO Award4 in
categories overall, rendering it one of the begidRs of the year.

Work to install the new natural gas and oil trarssign pipes manufacturing unit using the LSAW/JCOE
method with equipment from SMS Meer commenced.

Our accredited Corrosion Testing Lab, which offecgl environment tests, commenced operations.

The 2013 Annual Financial and Sustainable DeveloprReport was published combining the two reports i
one, achieving GRI-G3.1 Level A+ ranking. That riagkwas verified by Global Reporting Initiative (BR

New pipe mill using LSAW/JCOE began operationstifier production of pipes up to 18 meters.
Upgradation of HFIW pipe mill to produce pipes o4 meters.
Upgradation of coating and lining plants for pipgsto 24 meters.

TAP project awarded to the Company for the productf 270,000 tons of large diameter steel pip8sir{dh)
for the part of TAP’s pipeline in Greece.

Exports excellence award for 2015 from “Made in€&es.
The Sustainable Development Report of 2014 wasghdd in line with GRI-G3.1 Level A+ guidelines.

True Leaders award from ICAP Group.



2016: Successful completion of the spin-off procedureceoning the industrial and commercial activitiesha# pipe
and hollow sections’ sector of Corinth Pipeworkdditoys S.A. (former named Corinth Pipeworks S.ApePi
Industry and Real Estate) and its absorption by GBpé Industry (former named E.VI.KE S.A.).

2.3 Share capital and main shareholders

The share capital of CPW is set at EUR 96,852, Bo&likided into 124,170,201 registered common shariéh a nominal
value of EUR 0.78 each. All shares of CPW are dista the Athex. The shares are issued in the fdreommon bearer
shares. All the shares are freely transferablefahdpaid up.

There are no shares granting special rights ofrgbahd CPW'’s articles of association contain rgirietions on voting rights
deriving from its shares. The rules in CPW’s agcbf association that regulate issues on the isgeof voting rights are
contained in article 24 of the articles of assdoiatThe status of a shareholder entails acceptainite articles of association
and resolutions of CPW's bodies, which are consistéth the articles of association and the law.

CPW's shares are intangible and CPW recognisesoorholder of each share. Every person that hhgmeficiary rights, or
the beneficial ownership, or the bare ownershi€BiW's share, is represented in the General Asselmbly single person
appointed by them in agreement. In case of disaggeg this share is not represented.

There are no agreements, known to the Companygbetthe shareholders that would result in restristin the transfer of its
shares or execution of the resultant voting rights.

Based on the transparency notifications made potdoaarticles 9 and 10 of the Greek law 3556/2(@& notification of
shareholdings over 5%) as at 31 December 201% the@ne major shareholder, Viohalco who holds85i88% of the shares
and voting rights.

2.4 Market price information

The table below sets forth, for the periods ingdideind as reported by the Athex, the high, lowrandth-end closing prices,
as well as the average trading volume for the shafr€PW on the Athex.

Price per Ordinary Share

High Low Close Monthly trading volume
(in EUR (Share}

2015
January 0.955 0.756 0.790 375,470
February 1.310 0.805 1.130 1,126,736
March . 1.120 0.836 1.020 684,032
Apnl . 1.140 0.850 1.080 347,858
MaY, L 1.210 0.972 1.110 1,244,273
JUNE 1.200 0.840 1.080 685,894
U 1.080 1.080 1.080 0
AUGUSE L 0.980 0.750 0.871 312,785
September_ . 1.100 0.870 1.030 353,235
OCtOber . 1.190 0.961 1.040 472,926
November . 1.210 0.980 1.130 723,559
December. 1.170 0.915 1.020 332,819
2016
January 1.030 0.800 0.838 148,145
February 0.919 0.672 0.732 323,998
March . 0.973 0.730 0.938 399,443
Apnl . 0.936 0.750 0.899 263,631
L 0.995 0.860 0.946 701,350



Price per Ordinary Share

High Low Close Monthly trading volume
0.958 0.700 0.775 459,265
0.798 0.701 0.709 564,572
0.916 0.700 0.879 1,479,547
SEPLEMDET ..o e e 0.940 0.522 0.608 2,078,821
OCLODEN ..., 0.685 0.601 0.617 1,404,730

25 Corporate purpose

CPW's corporate purpose is set out in Article &®frticles of association and reads (in trarmtefiom the Greek original) as
follows:

“The purpose of CPW is:

“a) the acquisition and disposal, by any meanspaiticipations in companies and legal entities afydype and economic
activity, Greek or foreign, the holding and managatrof such participations.

b) the financing, by any means, of the companiddegal entities in which it participates.

c) the engagement in any kind of economic, comadesod industrial activity, including the developmef real estate and
intellectual property rights as well as of any ietreent which services, by any means, its corpgratgose.”

2.6 Business overview
2.6.1  Description
CPW engages in the steel pipes sector.

CPW's clients include Chevron, BP, BG, Shell, Gréeiblic Natural Gas Corporation (DEPA), Natural G&sional System
Operator S.A. (DESFA), TAP, OMV, GRTGAZ, Snam, Matl Grid, RWE, Spectra Energy, Energy Transfemidey,

Kinder Morgan, DCP Midstream, Pioneer pipes, Mamiffes, Plain All American, McJunkin, Spartan, ERGIliams,

Enbridge, Cheniere Energy, Talisman, STEG, SorlatB®O, OGC, Aramco, Socar, ABB, EDF, TIGF, Saip&enesis,
Allseas, Subsea, etc.

CPW's operational efficiency and commercial achmeests are primarily based on its ability to mantfee technologically
advanced products and try to remain ahead of testldevelopments in its field. To this end, CP\8Ussidiary, CPW Pipe
Industry, collaborates with international reseasajanisations, such as the European Pipeline Ris€xoup EPRG) and the
Welding Institute, and regularly participates isgarch projects which are linked to its core bissiretivities.

CPW’s commercial activity is the trade of smallgsdor the construction and water industry throiiglsubsidiaries (mainly
CPW Pipe Industry) which produces steel pipes flpgas, CO2, water and slurry pipelines, as weltasing pipes for drilling
operations. CPW Pipe Industry also produces a vadge of structural hollow sections for the constom sector. Its long
history of innovation and ‘one-stop-shop’ integrhervices have designated CPW'’s subsidiary, CRW Ridustryas one of
the major steel pipe suppliers.

Apart from the production facilities in Greece, CR&s also production facility in Russia (Polevskthypough joint stock
company TMK-CPW, set up together with TMK, named ARK-CPW in which CPW holds 49% of the shares.

2.6.1.1 Production facilities in Greece

The subsidiary, CPW Pipe Industry, has its produactilant at the Thisvi Industrial Area in ViotiacoBuction in this plant has
started in 2001 and the total land is 497,000 s@noh the building 107,000 sq. m. Within the indastarea of Thisvi in
Viotia, there are port facilities operating in a@nce with ISPS regulation.
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The production units in Thisvi Viotia are the follimg:

26" HFIW pipe mill

The raw material used in high frequency welding hodt (HFIW) is a hot rolled steel coil. The edgesbt welded are
mechanically pressed together, and the heat refjtirggenerate the weld is created by the resistahdbe edges to the
electrical current flowing through them.

The HFIW pipe mill manufactures pipes whose diamedages from 8 5/8” to 26”, with steel grades pfta X80 and wall

thicknesses ranging from 4.78 to 25.4 mm. The HpIpé mill also manufactures large hollow structwgattions (ranging
from 180x180 to 500x500 and 600x400 mm) used witdeljpe metal constructions sector. The mill wait iy the German

firm SMS-Meer.

7 5/8” HFIW pipe mill

The HFIW pipe mill manufactures pipes whose diameteges from 2” to 7 5/8”, with steel grades oftai355J2H and wall
thicknesses ranging from 3 to 10 mm. The HFIW 7 St8el pipes are widely used in the constructiectas, networks and
drilling. The mill was built by the German firm SM&eer.

HSAW pipe mill

The Helical Submerged Arc-Welded (HSAW) pipe mikhmafactures large diameter steel pipes from highitguhot rolled
steel coils. Welding is achieved by joining the £ofithe metal together using submerged arc wel@agV) techniques.

The HSAW mill manufactures pipes whose diametegeanfrom 24" to 100", with steel grades of up toOX&nd wall
thicknesses ranging from 6.00 to 25.4 mm. The wak built by the German firm MEG / SMS-Meer.

LSAW/JCOE pipe mill

In 2015 a new pipe manufacturing mill that useslt8B8W/JCOE method was completed. LSAW/JCOE largenditer, thick
wall pipes are high-frequency-welded pipes that ssbmerged arc welding technology, which are usechapily in
submerged pipelines. The steel used is a type ¢flnstab of specific width and length dependingtba specifications
required in each case.

The new mill is able to manufacture pipes with atemal diameter ranging from 16” to 56", wall thieess of up to 40 mm,
pipe lengths of up to 18.3 m and steel grades &b u{100.

Weld-on connectors’ mill

This mill manufactures weld-on connectors for cgipes, offering customers a comprehensive endugto The mill is run
in partnership with MITE and OSlI, offering serviteghe wider Mediterranean market.

The weld-on connectors’ mill can handle pipes vétlliameter from 6 5/8” to 42", steel grades of apXtt00 and wall
thicknesses of up to 25.4 mm. The mill was buildBW and OSI.

External coating mills

The TCP 48 coating mill provides steel pipe coatiegnsisting of a triple layer of polyethylene (B)Por polypropylene
(3LPP) or single or double layers of fusion bond>gp(FBE). The TCP 48 mill can coat pipes with ateenal diameter of up
to 48".

The TCP 100 provides similar external coatinggpfpes with an external diameter of up to 100”. Thil can coat externally
pipes with length up to 24 meters.

Internal coating mill TLP 56

The TLP 56 mill internally lines steel pipes with epoxy material. It can process pipes with anragtediameter of up to
56".This mill can coat internally pipes with lengip to 24 meters.



Accredited quality control lab

CPW has a quality control lab accredited by theldiéd Accreditation System in line with the ELOT BSO/IEC 17025
standard, which confers both National and Inteamati recognition of the technical competence oflaboratory and ensures
the high quality services to internal and extemaitomers. Its laboratory cooperates with accrédigetification bodies for the
verification of its technical equipment, activelgrpcipates in international schemes for conductinrgpboratory tests and
constantly checks the quality of testing by cegtifreference reports. Our staff is properly traiaed can support a wide range
of tests based on international regulations amitlatals such as ISO, ASTM, NACE, API etc.

Port facilities

Fully-functioning port facilities are available #ite Thisvi Industrial Area some 2 km from the Thiphkant. These facilities
ensure CPW can achieve competitive transport cegide also benefiting from shorter raw materiatdivery times and
improved end product delivery times. The Thisvidsttial Area’s port facilities have 2 jetties: Je& which has a docking
depth of 11.10 m and is 205 m long and Jetty C fwhis a docking depth of 9.50 m and is 90 m lohg. IMO has assigned
the port facilities the international code GRITA0Q0

Storage facilities

Both raw direct and indirect materials used by CBwWd end products (before being shipped off to costs) are stored in
suitable facilities.

2.6.1.2 Polevskoy plant in Russia

CPW's first production facilities beyond the borsl@f Greece were opened for business in 2007 bjothestock company
TMK-CPW in which CPW holds 49% of the shares. Thalities of AO TMK-CPW are located in the city of Polevskoy in the
Seversky Region of Russia, located within the SageTube Works (SWT), which is a subsidiary of TMK.

The plant’s primary activity is to manufacture hifgaquency welded pipes with a diameter of up t& Zhe equipment used
meets high technical specifications and allows pipith diameters from 168 to 530, wall thicknesses 4.8 to 12.7 mm and
lengths of up to 18 m as well as hollow steel sestiio be produced in line with international qyadtandards.

CPW’s main product categories which are produceHerfacilities of its subsidiary, CPW Pipe Indystre:

. line pipes which are manufactured either in thé fiigquency induction welding unit (HFIW), the teali submerged
arc welding unit (HSAW) and the longitudinal subgest arc welding unit (LSAW/JCOE) and their primesgs are
in oil, gas, CO2 and water transportation networks;

. casing pipes which are high-frequency inductiondeél pipes (HFIW) are used in oil and gas extradfidliis. The
product range offered for this application has begranded by the installation of the new LSAW nahd

. hollow structural sections which are used in thestmction sector.

Furthermore, line pipes are manufactured in théittas of CPW Group in Russia from the joint stoobmpany TMK-CPW
with the method of high frequency induction weldifigeir primary uses are in oil, gas, and watergpartation networks.

2.6.1.3 Products and services

CPW offers, on the domestic and international ntarkeigh quality products and a range of value-ddskvices that stand
out from the competition. CPW’s products are dmished for their technical characteristics, as/ tage manufactured
according to international standards, as well a®rding to the customer’s specific requirements specifications. More
specifically, CPW is able to offer its customersnptete solutions, i.e. a combination of high vahgeled products and
specialised services, based on the philosophy@fstop-shop.

In terms of products, CPW manufactures, tradesdistdbutes steel pipes for the construction antemiadustry. Through its
100% subsidiary CPW Pipe Industry, CPW offers potslwhich are used to carry oil, natural gas, wat€ and slurry and
in the construction sector. More specifically:

Land and underwater oil and natural gas transmissigipelines

Line pipes for oil and gas transmission are mariufad for the energy industry with either interfiaings or external coatings
to ensure corrosion protection and the problem-fileer of the energy resources being carried. HFIMGAW and
LSAW/JCOE processes guarantee high productiorbitifisand dimensional accuracy.
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Depending on their intended use, line pipes usedif@and gas transmission need to meet specifadityucharacteristics and
standard. Compliance with safety standards isah prerequisite when manufacturing them.

Casing pipes

Casing pipes, being used when oil and gas are Ipeingped, are manufactured by using the high fregueselding process
(HFIW) at grades H 40 and J 55 in compliance whghiiequirements of the International Standards &1 / ISO 11960) or
according to customer specifications. The highdesgy welding process (HFIW) guarantees reliabtelpetion and a high
degree of accuracy when it comes to pipe dimensioasing pipes are available to customers eitlieugh free ends or with
weld-on connectors.

Hollow structural sections

Hollow structural sections are primarily used imsiwuction works and in metal constructions inipafar. They are extremely
important structural components in various typegmjineering projects and, in particular, in methstructions. The end
products can be round, rectangular or square ipeshahile their length is determined by customezcizations in each
individual case. Hollow structural sections are ofaotured in accordance with the European StariEsrd0219-1.

Line pipes for water transportation

Line pipes for water transportation are manufactumeorder to transmit water to long distances oeka and to distribute it to
places where it will be consumed. Reflecting custoraquirements, the pipes can be internally lioreeixternally coated, thus
ensuring corrosion protection and smooth water fiavecompliance with all hygiene and drinking watequirements.

In terms of services, CPW seeks to be a supplidirsifchoice in the energy sector and construct@perating in a high
competitive market, CPW aims at thorough analybisustomer requirements in order not only to effety correspond but
also to exceed their expectations. CPW, withinftamework of providing integrated solutions, offersange of value-added
services to its customers in the domestic andriatemal market:

. Internal lining and external coating of pipes mamtfired by other pipe mills.

. Tests on raw materials and end products in link thié EN / ISO 17025 standard at CPW'’s accredétbdrhtory.
. Weld-on connectors units for casing pipes usingyifing/pumping facilities.

. Pipe storage facilities.

. Provide alternative methods for the productionhef steel pipes in order to reduce the costs faugsomers without
compromising though the functionality and the higlality standards of the final product (e.g., useelded pipes
instead of seamless pipes which has significantatgr cost and delivery time) and supply of pipes,
subcontracting of pipe coating outside CPW’s owndprct range, to approved subcontractors as patargé
projects, thus enabling them to offer total solusio

. Combined transportation of pipes, including loademgships and carriage by sea, carriage by raifamsport by
road.

Finally, CPW through its participation in the jow¢nture with TMK, TMK-CPW in Russia also offerest pipes for land
pipelines for oil, gas and water transportationvalt as hollow section for the construction sector.

2.6.2 Investments

The growth efforts made by CPW through its mainssglibry, CPW Pipe Industry, contributed to a stregmgduction base
which enables the construction of top-requiremépegpthat can meet the most challenging specidicatof its international
customers. Wishing to maintain this competitive aadage, CPW Pipe Industry focuses on the contimgllementation of
significant investments so as to upgrade and exjanadustrial plants, with the corresponding talpéxpenditure exceeding
EUR 260 million over the period 1998 - 2014. In 20LCPW has concluded its major investment planh wlite new
LSAW/JCOE pipe mill which was manufactured by SM®evi GmbH. The new mill manufactures pipes with ke
diameters ranging from 16 inches to 56 inches, thatknesses of up to 40mm, pipe lengths up torh&Bd steel grades up to
X100, using the LSAW/JCOE production technique.SEhgipes enable CPW Pipe Industry to expand itugtgortfolio and
meet the increasing demand for high-strength aaghhéuty pipes for the construction of offshore anghore natural gas and
oil transmission pipes. In this light, CPW Groupl e able to expand its presence in a numbereefl sind steel pipes markets
in the Mediterranean, the Gulf of Mexico, Latin Anoa, West/ East Africa and the North Sea.



2.6.3  Properties and fixed assets

CPW is a holding company, and it therefore doeshotit many properties. Most of the properties ofACBroup are held by
CPW's subsidiaries. The production facilities ofMZBroup are located in Greece. CPW Group also maserity interest in
a steel pipes production facility in Russia.

The table below sets forth a breakdown of CPW Geoppoperties analysed per category as of 30 JO&é and 31 December
2015, 2014 and 2013.

As at As at As at

As at 31 31 31
CPW Group’s properties and fixed assets 30 ;g;g Decerznobf5r Dece?obf; Dece?obfsr
Amounts in EUR millic
Land ....oooooiiieee e 17.1 12.4 12.4 12.4
BUIIAINGS -eeeeeeiiiiiiee e 29.3 29.0 23.9 23.3
Machinery-technical equipment................... 127.0 57.0 62.6 68.0
Transportation equipment ..................coeeee.e. 0.1 0.1 0.1 0.1
Furniture & other equipment...............c......... 0.6 0.6 0.7 0.8
Fixed assets under construction................... 15.9 84.5 55.3 11.5
Total Net Book Value ............cccoeeviiniiiamnnnnne 190.0 183.6 155.1 116.1

The table below summarises the main investmen®Pa¥ over the period 2013-2015 and the first hafQ6:

Capital expenditure For the six months ended 30 Jun Year ended 31 December
Amounts in EUR million 2016 2015 2015 2014 2013
CPW Group 11.0 19.1 37.1 51.0 20.6

Over the last three years in addition to the Brstmonths of 2016, capital expenditure for CPW ante to EUR 119.7million.

CPW's planned capital expenditure for 2016, whictoants to approximately EUR 15 million, relateshte completion of the
strategic programme initiated in 2013 and concluide®016 with the new LSAW line, the upgrade of ERINI 26" line in
order to produce 24 meter pipes, the upgrades Bf TUD and TCP 48 coating lines, in order to apypigraal coating to the 24
meter pipes and the upgrade of TLP56 lining linegrider to apply internal lining to 24 meter pipééth the ability to offer 24
meter pipes, CPW gains a competitive advantagéhea®4 meter pipes contribute to the reductionhef installation costs
when a pipeline is constructed and thus createstsbenefit for its customers.

2.6.4  Research and development and sustainable developnten

In the steel pipes segment, the business segartisularly competitive, marked by constant tedbgical developments and
changes in the production process. Thanks to staffibers of the company’s subsidiary, CPW Pipe Imgdusho constantly
monitors developments and innovations in the se€BW Group is able to take on ground-breakingrtieeth projects and has
developed various partnerships with well-reputetititions and international research bodies.

The field of oil and gas exploration and productiorwhich the activities of CPW’s main subsidiaBPW Pipe Industry, are
focused, is emphasising on ongoing technologicatldpments and the use of advanced technologies.

Keeping themselves up-to date with the latest dgweénts, CPW Pipe Industry constantly monitors fttlewing R&D
activities:

. Implementation of process optimisation techniquamhined with continuous internal trial productioasming to
narrow down the optimum working range for all vates targeting higher product uniformity;

. Broadening its production range in terms of thidehand grade;
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. Development of advanced tracking, process conysiesns, advanced non-destructive inspection teabeignd
controls;

. Development and manufacturing of pipes for extreqpplications (sour service, offshore, high strgipligations
such as reeling, etc.);

. Application of advanced corrosion and mechanicalqation systems;
. Collaboration with international research organgset and institutes (EPRG, TWI, ELKEME S.A.); and

. Participation in major European and internationajgrts targeting both the development of pipe erips and
pipeline integrity (JIP and RFCS projects).

CPW Pipe Industry’s practice

Developing know-how for the manufacture of offshpiges that are subjected to plastic strain dunstallation, Reel-laying
is a special method for offshore pipelines institg during which pipes are subjected to plastiais which affects their
mechanical properties. The method is considerée tmore cost effective than others (S-lay, J-layesthe pipeline is welded
onshore.

CPW Pipe Industry conducted an extensive prograofiiehouse tests and analyses at the ERW/HFI taiting account of
the strictest requirements laid down in internaiogtandards and specifications. Utilising the kimw developed and
capitalising on the results generated, in 2015Heffirst time, CPW Pipe Industry accepted an ofdleERW/HFI pipes which
will be installed with the reel-laying method.

CPW Pipe Industry’s Technical works
Welding temperature monitoring at the ERW/HFI 2ill

The high frequency welding process used for ERW/plpés utilises pressure and heat in order totjuenstrip edges of the
tube without the addition of a filler metal. Coresithg the severe conditions which exist in the wejdarea, the welding
temperature cannot be measured using conventiephhifjues (such as pyrometers). That is why nortbeofnternational
standards on pipe manufacturing (API 5I, EN 10208s®D 3183, DNV-OS-F101) requires continuous mamtp of the
welding temperature. Making use of a customisedjod¢ed thermography application, CPW Pipe Industsjalled a high
frequency thermographic camera in order to contislyomonitor the welding temperature and to inggge the user of
welding temperature in process control.

Application of inert atmosphere in the welding prss at the ERW/HFI 26" mill

Research has shown that using an inert atmosphehe IERW/HFI welding area can improve the qualityvelding. More

specifically, the more the formation of oxidesnsibited during welding, the smaller the probapititat these oxides will be
trapped in the weld, which significantly improves mechanical properties. That is particularly in@ot for pipelines
operating at very low temperatures.

CPW Pipe Industry is also examining the effectnafri gas on ERW/HFI welding, and is consideringgaitisg the first trial
device at an industrial level.

Application of phased array for pipe end testinghet ERW/HFI 26" mill

CPW Pipe Industry installed a phased array teclenigutesting ERW/HFI weld seam at pipe ends. Rhasay technology is
the latest development in terms of ultrasonic nestaictive testing. Use of phased array technabagyificantly improves the
quality of testing, while at the same time is amovative application of ultrasonic testing in theustry.

Determining temperature of change from ductileritilb fractures using magnetic methods

The Drop Weight Tear test (DWTT) is one of the mogtortant tests in the steel pipe industry assediaith pipe ductility at
subzero temperatures. CPW Pipe Industry developsdgitable non-destructive experimental device whiatords specific
magnetic features of the steel being examined esedowith its microstructure. CPW Pipe Industryaatieveloped a method
for determining the temperature of change fromitkut brittle fractures by analysing the mategahagnetic features.



CPW Pipe Industry collaborates with the followingeWknown institutes
EPRG

The EPRG is a certified association of Europear pipnufacturers and gas transportation compatsemieimbers include the
largest pipe manufacturers and pipeline usersataill gas companies). The Group develops major spaogrammes in all
fields of interest at international level througk tollaboration with the respective organizatiamghe USA (PRCI) and
Australia (APIA).

EPRG consists of 4 technical committees (plenaggigih, materials and corrosion). CPW Pipe Indusdy/representatives on
all 4 technical committees. EPRG’s research asjitvhich CPW Pipe Industry monitors closely, foon:

. Existing pipelines: Managing and preventing risksnf leaks and failures while pipelines are in udee to
corrosion, mechanical impact or cyclic loading.
. New pipelines: Developing effective materials sfieations and performance standards.

. Extension of the European gas network: More stringequirements for long-term transportation of gath high
strength steel and advanced design methods.

The Welding Institute

CPW receives information about important researebelbpments and key industrial projects from theldidg Institute,
which provides services relating to pipe weldinghteology.

Hellenic Research Centre for Metals (ELKEME S.A.)

In researching and developing new products andepeas, CPW Pipe Industry works in close quartetis thie Hellenic
Research Centre for Metals (ELKEME S.A.). Its dtieg in 2015 focused primarily on:

. Conducting crack tip opening displacement (CTOB}st¢o analyse the toughness of high resistanek ste
. Testing tensile resistance at high temperaturek; an
. Joint research on ERW/HFW pipes to meet specifig l@v temperature toughness requirements (arctidesteel).

CPW's cooperation with the Hellenic Research Cefairdetals aims to explore and certify the pipeigih quality properties
and to develop products meeting particular requargsusing specialised laboratory testing methods.

Main Research programmes that CPW Pipe Industry lpasticipated:

The oil and gas extraction and production sectar,which CPW Pipe Industry focuses, is a field inialihconstant
technological developments and the use of cuttdggetechnologies play a significant role. CPW Rimiustry constantly
monitors the latest technical and technologicaletlgpments, and participates in major European atatnational research
programmes that focus on product properties andllext performance in use.

CPW Pipe Industry was involved in the following sifie programmes:
European research programme on the requirementséfa and reliable CO2 transportation (SAR CO2)

Over recent years, awareness about climate chabthe need for power stations to reduce greenhgasemissions (CO2)
has resulted in the feasibility of capturing arahgiporting CO2 through pipelines to appropriateeogrund storage pockets
being explored as a viable technical solution.

The European research programme SARCO?2 seeksei@rchs develop and document the technical requireier planning
and manufacturing safe pipelines in order to trartsgarbon dioxide (CO2) generated by various huawivities. In addition
to theoretical research, the programme also insltide controlled full-scale burst tests on a 12bng CO2 pipeline.

The 3-year research programme (covering the p@0dd-2014) was extended for two further years argtili under way.
European research programme on the investigatidh@ftructural integrity of buried steel line pfpESIPIPE)

The European GIPIPE research programme launchddlyn2011 and ended in June 2014. The final teehm&port was
submitted and approved in October 2015. The programvas coordinated by the University of Thessalge@8e) and, using
state-of-the-art experimental techniques and nuwaesimulations, was designed to explore the machhbehaviour and
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structural integrity of buried steel pipelines sdbgd to constant ground strain, caused by eaitbqudandslides and
extractive activities.

European research programme on the strain-basedjdes spiral-welded pipes for demanding pipelimpplications (SBD-
SPipe)

The European SBD-SPipe research programme washedinn July 2013 and will run for 3 years (20132€16). Centro
Sviluppo Materiali SPA (CSM) in ltaly is coordinagj the programme. The main objective of the prognanis to generate
technical expertise in terms of planning regardirgelopment and potential use of SAWH pipes in delimg onshore and
offshore applications, thereby ensuring optimaffggenance under high strain conditions. The prograniras not yet been
fully completed. However, production and dispatéipipes to the CSM research center has been coedpsetd the relevant
tests are now being performed.

2.7 Organisational structure
2.7.1  Organisation chart

The table below provides an overview of CPW’s narticipations. The percentages in the boxes b&d&e into account the
direct and indirect voting rights of CPW in suchtpmpations.

CPW
CPW Pipe Industry Humbel Ltd VET S.A.
(100% ownership) (100% ownership) (100% ownership)
DIA. VI.PE.THL.V. Wars.aw Tubulars TMK-CPW
S.A. Trading Sp.Z.0.0 (49% ownership)
(21.75% ownership) (100% ownership) ° P
CPW America.
(100% ownership)

2.7.2  Information on the subsidiaries and equity-accountd investees

The following table presents CPW's subsidiaries equity-accounted investees as at the date oPtioispectus, together with
the level of participation (in percentage) heldedily and indirectly, by CPW in these subsidiare®l equity-accounted
investees as well as the country of incorporatioresidence of these subsidiaries and equity-a¢ediunvestees:

Subsidiaries / Country of Economic Share Voting

. . incorporation ) - Rights
Equity-accounted investees Direct Indirect Total

(in percentages

CPW Pipe Industry (i) Greece 100.00% - 100.00% 100.00%
DIA.VI.PE.THLV. S.A. (ii) Greece - 21.75% 21.75% 21.75%
Warsaw Tubulars Trading Sp. z.0.0. (iii) Poland N 100.00% 100% 100.00%
CPW America (iv) USA : 100.00% 100.00% 100.00%
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Humbel Ltd (v) Cyprus 100.00% - 100.00% 100.00%

TMK-CPW (vi) Russia - 49.00% 49.00% 49.00%
VET S.A. (vii) Greece 100.00% - 100.00% 100.00%
0] CPW Pipe Industry (Greece)

CPW Pipe Industry is the most significant subsidizr CPW since it is CPW Pipe Industry that produo®re than 95% of
CPW Group’s products with the facilities situateédhisvi Viotias in Greece. All CPW Pipe Industrghares (100%) are held
by CPW.

(ii) Warsaw Tubular Trading Sp. z.0.0. (Poland)

Warsaw Tubular Trading is based in Poland andritegry activity is to acquire holdings in companisgaged in similar
activities. All Warsaw Tubular Trading Sp. z.o.lsares (100%) are held by CPW Pipe Industry.

(iii) CPW America (USA)

CPW America is based in Houston, Texas, USA anda is to promote CPW Pipe Industry’s products dinectly provide
customer service to CPW Group’s customers. Thécjaation in CPW America is indirect since its sfmare held 100% by
Warsaw Tubular Trading Sp. z.0.0.

(iv) DIA\VI.PE.THLV. S.A. (Greece)

DIA.VI.PE.THLV. S.A. is responsible for managiriget Thisvi Industrial Area, where CPW Group’s mainduction plant is
located. 21.75% of the shares are held by CPW IRthestry.

(v) Humbel Ltd (Cyprus)

Humbel Ltd is a company incorporated in Cyprus boldl 49% of the shares of the joint stock compayéled together with
TMK in Russia (TMK-CPW). Its primary activity is @cquire holdings in companies engaged in simdtvidies.

(vi) TMK-CPW (Russia)

CPW controls 49% of the joint stock company TMK-CRW its wholly-owned subsidiary Humbel Ltd. TMK-@Pwas set
up in partnership with the Russian company TMK, ofighe world’s largest pipe manufacturers. It nfaotures medium-
diameter steel pipes used to transport oil and gas.

(vii) VET S.A. (Greece)

VET S.A. is a wholly owned subsidiary of CPW.
3. Information on Hellenic Cables

3.1 General

Hellenic Cables together with its direct and indirsubsidiaries (Hellenic Cables Group) constithtelargest cable producer
in Greece and one of the largest cable produceB®irh-eastern Europe. Hellenic Cables Group owngrsduction plants,
four in Greece, one in Romania and one in Bulgdiriss. an export oriented group with a significastmmercial presence in
international markets, having established a preenti position among the few global high-voltage nsabine cable
manufacturers, exporting to more than 50 countries.

Since its establishment, Hellenic Cables Groupfbessed on adopting cutting-edge technologies Her development of a
wide range of technologically innovative cablindusions and aims to provide competitive and stdtthe-art products and
services targeting international markets. Helle@ables Group’'s plants manufacture a wide rangeradycts including
underground and submarine power cables from lowigh and extra high voltage, telecommunicationdesasbenamelled
wires, copper wires and compounds.

Technical know-how is combined with continual invesnt in state-of-the-art machinery, to ensurelteeé efficiency and
quality which meet the strictest standards. Commitinio quality and sustainable development hastksen a key factor in
enabling Hellenic Cables Group to establish a gtnorarket position internationally. The highly experced technical and
managerial staff has a strong commitment to infomatechnological excellence and outstanding ¢yalihich ensures that
users of Hellenic Cables’ products have made abielichoice.



Hellenic Cables Group aims to constantly improseoffering and respond swiftly to changes in custoraquirements around
the world with reliable and safe products, base@mvironmentally-friendly technologies. At the satime, the Group places
strong emphasis on the development of its peopletfam creation of value for its shareholders, pasrand the communities
in which it operates.

The main subsidiaries of Hellenic Cables are Hall€ables S.A. Hellenic Cable Industry S.Ale{lenic Cable Industry,
focusing on the manufacturing of underground aniicabfibre cables from low up to extra high voléagand Icme Ecab,
which manufactures power and telecommunicationgesallease note that Hellenic Cable Industry tdiygand Hellenic
Cables indirectly through Hellenic Cable Industri§o has as its 100% subsidiary the company Fulguch focuses on the
manufacturing of submarine cables and 8mm coppeswi

Hellenic Cables has been listed on the Athex sli9&2!.

3.2 History
1949: Establishment of Icme Ecab under the name of “Edeablu” as Cable manufacturing company.
1950: Commencement of cable production by Viohalco.

1957: Establishment of Fulgor in Agios loannis Rentithéns, Attica.
1970: Commencement of design and production of low pressilifilled cables including accessories for X80
1973: Establishment of Hellenic Cables S.A.

Successful completion of the first submarine cdibks Kos-Kalymnos (25, 4 km) and Paros-Naxos (&9 by
Fulgor on behalf of DEI (Public Power Co).

1994: Listing of Hellenic Cables S.A. on the Athex.
1995: Completion of manufacturing of the first H.V. (Higfoltage) 150 kV cables, on behalf of DEI (PPC)Huygor
1999: Acquisition by Hellenic Cables S.A. of the majorityareholding of Icme Ecab share capital.

2003: Completion of construction of the new cable prouctplant located in Thiva, Greece and commenceroént
operation of High Voltage cable production line.

2011: Acquisition by Hellenic Cables S.A. of 100% of Folg share capital

2013: Hellenic Cables Group implemented an investment pfeapproximately EUR 65 million for the manufaetof
High Voltage submarine cables in Fulgor plant.

2014: Hellenic Cables Group was awarded by Greece’s kdgnt Power Transmission Operator, as a parteof th
Cyclades Islands Interconnection Project, the 180ckble connections between the islands of Tina®sy
Syros-Mykonos, Syros-Paros, as well as the instatloiea terminal 150 kV cable on Tinos, worth apgmately
EUR 93 million.

Hellenic Cables Group was awarded a new contradthwvapproximately EUR 36.4 million bernaEnergy for
the design, supply, installation and commissiomifithe 150 kV submarine interconnection of the MN\#® wind
farm on the small island of Agios Georgios to treintand power transmission System in Lavrion, Geeec

2016: In July 2016, the spin-off of the industrial andtpaf commercial sector of Hellenic Cables S.A. |Eleic Cable
Industry Société Anonyme and their contributionit® 100% subsidiary, SYMM.EP S.A., was concluded.
Subsequent change of the listed company’s namelteriit Cables Holdings, Société Anonyme in July&0

3.3 Share capital and main shareholders
The share capital of Hellenic Cables is set to E20®77,915.60, divided into 29,546,360 registermuiroon shares with a

nominal value of common shares with par value EUR @ach. All shares of Hellenic Cables are ligteithe main market of
the Athex. The shares are issued in the form ofncombearer shares. All the shares are freely eeaisie and fully paid up.



There are no shares granting special rights ofraband Hellenic Cables’ articles of associatiomtain no restrictions on
voting rights deriving from its shares. The rulediellenic Cables’ articles of association thatutatg issues on the exercise of
voting rights are contained in article 24 of thécks of association. There are no agreementsyikrto Hellenic Cables,
between the shareholders that would result inieéisins in the transfer of its shares or executibthe resultant voting rights.

The status of a shareholder entails acceptandeeddrticles of association and resolutions of Hhidl€ables’ bodies, which
are consistent with its articles of association tredaw.

Hellenic Cables’ shares are intangible and Hell€ables recognises only one holder of each shasryperson that has co-
beneficiary rights, or the beneficial ownershipitoe bare ownership of a Hellenic Cables’ sharegpsesented in the General
Assembly by a single person appointed by themiseagent. In case of disagreement, this share isepoésented.

Based on the transparency notifications made potsta articles 9 and 10 of the Greek law 3556/2@0ie Greek
Transparency Lay, (i.e. notification of shareholdings over 5%)ais7 March 2012, there is one major shareholdelgdra
who holds the 72.53% of the shares and votingsighitere has been no change in the shareholdirthe ofiajor shareholder
since 7 March 2012.

3.4 Market price information

The table below sets forth, for the periods ingdideaind as reported by the Athex, the high, lowrandth-end closing prices,
as well as the average trading volume for the shafrélellenic Cables on the Athex.

Price per Ordinary Share

High Low Close Monthly trading volume
(EUR) (Shares)

2015
JANUAIY ... 0.759 0.603 0.725 80,740
February ..., 0.989 0.630 0.863 161,904
MArCh ..o e 0.944 0.675 0.690 130,517
APIL e 0.734 0.560 0.729 87,890
MAY .ot 0.900 0.680 0.870 86,853
JUNE Lo 1.150 0.704 0.919 49,510
JUIY e 0.919 0.919 0.919 0
AUGUSL e e 0.990 0.800 0.852 19,224
SePteMDBEN ..o e 1.030 0.810 0.889 86,448
OCLODET ... e 0.900 0.825 0.899 27,193
NOVEMDEN ..ot 0.889 0.701 0.737 35,442
December ... 0.737 0.595 0.669 19,224
2016
JANUAIY ... e 0.699 0.567 0.699 6,270
February ..., 0.749 0.601 0.728 4,649
MArCh ..o e 0.669 0.550 0.635 62,438
APIL e 0.695 0.550 0.688 50,160
MAY et 0.781 0.658 0.691 394,853
JUNE Lo 0.813 0.559 0.577 405,702
JUIY e 0.595 0.530 0.580 271,039
AUGUSL .o 0.645 0.556 0.597 95,049
SePtEMDBEN ..o e 1.310 0.580 1.160 1,371,181
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Price per Ordinary Share

High Low Close Monthly trading volume
(EUR) (Shares)
OCLODET ...t e 1.270 1.100 1.180 1,605,080

3.5 Corporate purpose

Hellenic Cables’ corporate purpose is set out itichr 4 of its articles of association and readsti@nslation from the Greek
original) as follows:

“The objective of the Company is:

a) The acquisition and sale of participations imgmnies and legal entities of any form and finahaietivity, Greek or
foreign, holding and management of the participasian question.

b) The financing, in any way, of the companieslagél entities, in which the company participates.

c) To carry out any financial, commercial and ingligd activity, including exploitation and developmt of real estate
property and industrial property rights, as well imsestments of any kind, serving, by any meaasaltove object”.

3.6 Business overview
3.6.1  Description
Hellenic Cables engages in the cables sector.

Hellenic Cables subsidiaries have industrial plamSreece, Romania and Bulgaria and have develsigedicant experience
in producing all types of power cables, includinglaerground and submarine cable from low to high extda high voltage,
overhead copper and aluminium conductors, (coppegtical) telecommunications cables, plastic maftber compounds as
well as enamelled wires, being the only producesugh wires in Greece. Further to the above, Hell€ables Group has also
strongly emerged in the power transmission andildigton sector by undertaking as a project contrathe turn-key supply
and installation of complete cable systems.

The following section presents Hellenic Cables'dureis & services, product applications, the capciof Hellenic Cables
Group and the production facilities owed by Helte@ables Group.

3.6.1.1 Product and Services

Cable products are sold in the international aneb&markets under the patented trademark Cabled@emic Cables is well-
established and reputable in foreign markets andrientation towards exports is a strategic choieele by Hellenic Cables’
management as illustrated from the large quantifiesibles and enamelled wires sold abroad.

Cable products are used for applications in varimgstries, including, inter alia, buildings, oatd installations and
industrial applications, transmission and distimutnetworks, installations with special requiretsership and marine
applications, telecommunications and data transomssetworks, renewable energy sources, oil andralagas sector and
domestic appliances.

Power cables
An indicative list of the power cables producedas out below:

D internal installation cables;

. control cables;

. cables for industrial applications and externaialations;
. fire-retardant, fire-resistant and halogen-fredesb

. medium voltage cables; and



. high and extra high voltage cables.

Hellenic Cables Group produces extra high voltad#es of up to 500 kV in the plant in Thiva. Theables are manufactured
by applying copper wire metallic shielding or lesttbath or smooth or corrugated welded aluminiuratshgSWAS/ CWAS)
and external sheath made of MDPE, HDPE, PVC or-flamvmable materials (halogen free and fire retarda

Cables are designed by thoroughly specialised desigineers and, benefiting from the Hellenic Cslbleading-edge
equipment, they guarantee such performance andygieakls as to meet the most rigorous specificeti

Such cables may be offered together with suitabfaponents by collaborating companies of internaliornown while
turnkey installation services may also be provitheaddition to the products (turnkey projects).

. copper conductors (grounding), and overhead CandlACSR conductors;
. fire-resistant cables for ships and marine appboat and

. copper and aluminium rods.

Telecommunication and data transmission cables
An indicative list of the telecommunication andalansmission cables produced is set out below:

. gauging and control cables;

. copper conductor cables: Conventional telephondesabtelephone exchange cables - data transmissibles
(LAN) - high frequency telephone cables;

. fibre-optic cables (single-mode and multi-mode)demground dielectric cables, in tubes - undergrodietectric
cables, directly buried (steel reinforcement) - Blmriound dielectric cables, featuring rodent pritec- Indoor
installation LSZH cables (central tube or tightferéd);

. aerial installation cables (“8"-sized or ADSS); and
. signalling and railway signalling cables.

Submarine cables

. Medium and high voltage cables;
. Composite medium and high voltage cables with natiegl fibre-optic cables; and
. Fibre-optic cables.

Hellenic Cables Group manufactures medium and hidfage submarine cables as well as optical fila@es in its plant in
Soussaki, Corinth (Fulgor). Since 1972, more th&9a km of power submarine cables of up to 33 k¥ amore than 2,200
km of submarine optical-fibre cables have beenallest. In addition, Hellenic Cables manufacturempgosite submarine
cables combining power submarine and optical-fdaigles.

Fulgor has extended its production capacity by @n@nting a capital expenditure plan exceeding EBRiflion in order to
manufacture high and extra high voltage submasétées; Fulgor operates state-of-the-art facilided equipment that enables
Hellenic Cables Group to produce submarine calfles @o 500 kV in long continuous lengths. Furthethe above, Fulgor
premises and plant in Sousaki comprise of its oa, pvhich facilitates the direct loading of cablas special cable-laying
vessels. Moreover, Fulgor has strongly emergedniat®nally as a contractor to undertake the peréorce of turnkey power
transmission and distribution projects, which inigwapart from the design and manufacture of thiesadalso the cable laying
and protection works and final delivery to the emdtomers of complete submarine in the form ofrifey” projects. as it
occurred in 2014 when it interconnected Bell Islamthe continental network of Newfoundland andraalor, Canada, and in
2015 when it undertook the interconnection of Syfws, Syros-Mykonos, Syros-Paros islands, whichriderway and the
interconnection of the wind park on the island gfes Georgios, which has been terminated durindittsiesemester of 2016.

Cable products (as described above are sold imnteeational and Greek markets under the patetngetbmark Cablel®.
Hellenic Cables Group is well-known in foreign metkand its orientation towards exports is a gjfatehoice made by its
management as illustrated from the large quantifiesibles and enamelled wires sold abroad.

Cable products are used in buildings, outdoor lfasitans and industrial applications, transmissaomd distribution networks,
installations with special requirements, ship aratine applications, telecommunications and datastréssion networks,
renewable energy sources, oil and natural gasrsaetl domestic appliances.
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Turnkey solutions

Over the last 18 years, Hellenic Cables Group hasessfully completed various projects in many Beam countries,
including the supply and installation of thousarldrketres of high-voltage underground cables. Gulye projects for the
production and installation of more than 250 knhigh voltage underground cables are underway.

Fulgor undertook the first turnkey project for 2@ knedium voltage submarine cables in 1972 and te das installed more
than 1,000 km of power submarine cables using alhetiained personnel and specialised contractors.

The capacities of Hellenic Cables Group include:

. cable design, engineering, production and supphcoordance with customer requirements and progds;
. the supply of special parts required for cable eations and termination/jointing of cable ends;

. the transportation and installation of cables e si

. civil engineering works required for cable protenti

. inspection, testing initial operation and delivefythe system to the customer (commissioning);

. integrated project management; and

. training of the customer’s personnel in system ajpan and maintenance; and

. maintenance/assistance services to customers.

Plastic and rubber compounds

. PVC-based plastics;
. Polyolefine-based plastics; and
. Rubbers.

Compounds are used in the cable industry, for tbdygtion of soft water pipes, flexible spiral Epend hard flexible pipes
for electrical applications, in rubber and plastites and in lexible elastic and plastic profiles.

Enamelled Wires

. Winding wires for electric motors and transformers;
. Copper wires for grounding earthing and boxcan-rfeture; and
. Copper wires for welding applications for the Caduistry.

In general enamelled wires are used in transformestors-generators, small motors, relays-coils aat-supporting
windings-resistance to varnish impregnation.

3.6.1.2 Production facilities of Hellenic Cables Group

Hellenic Cables Group is the largest cables inglustGreece and owns six production plants, of Whaur are in Greece, one
in Romania and one in Bulgaria.

The production plants of Hellenic Cables Group tmedmanufacturing process applied are describashbel

Thiva Plant

The Thiva plant owned by Hellenic Cable Industryars a total surface of 175,082 m2, including 50,4& of building
facilities, and has an annual production capacity66,000 tons. It specialises in the production esfergy and

telecommunications cables.

The cables are always manufactured according forétor international specifications and have beertified by various
public or private organizations.

The plant is currently certified by: VDE (GermanBASEC (UK), LCIE (France), IMQ (ltaly), DNV (Norwa for ship
cables, CTL (USA) for wind turbine cables, etc. Titant is also certified according to EL&N ISO 9001:2008 and ELOT
EN I1SO 14001:2004.



The current manufacturing process does not coosiptoduction lines but of groups of machines tbatry out a similar
processing. The main activities are as follows:

. Manufacturing of conductors from copper or alummiwires — energy cables;
. Manufacturing of fibre optics.
Process Description for Energy Cables Manufacturing
. Wire-drawing machines: The wire-drawing machinekioe the aluminium wire received as raw materiih wold-

drawing, to smaller diameter wires.

. Annealing machines: After the Cu wire-drawing, thiee is annealed in order to convert it from hardoft and easy
to process.

. Conductor torsion machines: The cable conductonchaconsist of seven or more copper or aluminiunesy are
manufactured by the conduction torsion machines.

. Conductor and wire insulation machines: The cormtscand wires are lined with insulation in the iafon
machines.

. Vulcanisation Ovens: Certain types of insulatiomgtsas PE mesh, need to remain at a certain tetoperar a
specific time period so as to obtain the materiasim To achieve this, the material remains inidesulcanisation
ovens.

. Degassing rooms: Each chamber is an insulated spate&an host a cable spool with an insulated taitage
conductor.

. Screening machines: Cables of 6 kV voltage andalaog placed in these machines because they netedtipn
against short-circuit.

. Cable torsion machines: When the cables have stt t@a or more insulated conductors, these areddibetween
them in the torsion machines, in order to form thble; various tapes are placed on the cable, asidhpes for
torsional restraint, tapes for waterblocking, seopnductive tapes, etc.

. Sheathing machines for intermediate and final petsiuA plastic sheath is placed over the twistddecavith the
tapes. This is followed by cooling and spoolingcable spools.

. Cable armour machines: If so required by the sipatién, the cable is reinforced against mecharstass with
armour over the sheath.

Process Description for Fibre Optics Manufacturing

Manufacturing starts with painting of the fibre iopt(in case of multimode fibres). Accordingly, tfileres are collected in
groups of 1, 2, 4, 6, 8, 12 or 24 fibres, dependinghe type of cable to be manufactured, and tegtive sheath is placed
over them during the extrusion process, which a@tnsvater-blocking the fibres while it also improvéeir mechanical
properties. The small tubes are twisted and grogoeds to form the optical cable cores in the catiigion machine. The
cable cores are subsequently directed to the shisahin order to apply the external protectikieath.

The optical cables are tested during the final alhdhe intermediate stages, in terms of both tkhanical and optical
qualities of the cable.

All the raw materials supplied by the supplierspadl as the cables during the intermediate aral tages of manufacture are
thoroughly checked and tested in order to ensurgbance with the specifications of its product.

With respect to lead lining machine, certain typégables, which are required to have, comply wiplecial specifications,
such as cables to be used in refineries, a proteptiocess with a lead sheath is followed in otdegnsure the compliance
with such specifications.

Livadia Plant

The Livadia plant owned by Hellenic Cable Industoyers a total surface of 121,818 m2, includind®338,m2 of building
facilities, and has an annual production capadity20500 tons.
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It specialises in wire manufacturing, namely thenofacturing of soft and hard wires used as raverias for the enamelled
wires department including the manufacturing of reelled wires (enamelled wires manufacturing depantin The
manufacturing process for wires and enamelled vigras follows:

Process Description for Wires Manufacturing
The production process of the wires manufactunietudes the following stages:

. Transportation — Storage of raw material (coppeewd.00mm diameter);

. Checking and Loading copper rod on the wire-drawiraghines;

. Reducing the rod, with moulds using emulsions (wak), to the desired diameter;

. Series annealing (depending on the desired prothrdf)e manufacturing of soft wire; and

. Spooling the wire on cable spools and/or baskbeszking and transportation of the cable spoolsaskéts.
Process Description for Enamelled Wires Manufacigri

The manufacturing of enamelled wires, which arelwseraw material in the industries involved in tbastruction of motors,
transformers, coils etc., is the main activity ofddia Plant.

The manufacturing of enamelled wires includes thlieation of an electrical insulating layer (endnu the wire surface.
Moreover, the wire surface also needs a propesdgifipd lubricant layer to ensure proper reeling.

The manufacturing process of enamelled wires ie@dly linear; in other words, after manufacturitg naked wire with
cold-drawing, the wire is washed and undergoesaimge

The application of insulation, the drying, the lvakof the resin and the application of the lubriGme the next stages in which
solvents are used.

The stages of reeling wire manufacturing are listedetail in the following paragraphs:

. Final reduction: The wire is reduced to the destliesiheter passing through moulds, using emulsimasl oils).

. Annealing: The reduction process is followed by ealimg, where the wire passes through pipes heattd
electrical resistances (at a 500-@G0temperature) in an inert atmosphere (steam)derdio prevent its oxidation
and, at the same time, to achieve its softening.

. Varnish application: The next step in the procesthe application of varnish, followed by dryingdabaking the
varnish “film”.

. Oven-Baking: The wire coated with varnish passesuth the oven where the varnish "film" is bakethen, the
wire returns to be coated with an additional layferarnish "film".

. Lubricant application: Depending on the requireradat final products, the enamelled wires, befqgreoted on the
reel, must be lubricated.

Enamelled wires are mainly used for reels and cohiese are used in a broad range of applicatsurts, as microscopic coils
for medical devices, watches, microphones, earghorslays, motors, transformers. In enamelled withe electrical
insulation directly affects the operability andetgifof the devices.

Inofyta Plant

The Inofyta plant owed by Hellenic Cable Industgrers a total surface of 21,263 m2, including 9,872 of building

facilities, and has an annual production capacft4000 tons. It specialises in the manufactureelaktic and plastic
compounds. The manufacturing process is split im moduction lines, the Plastic Compounds ManufagjuLine and the
Rubber Compounds Manufacturing Line.

Plastic Compounds Manufacturing Line

At the plastic compounds manufacturing line, the emd auxiliary materials from the silos and bigdbare transported with
pneumatic transport (air transport through clospes) on a bucket scale and weighed. When therfgédading of the scale
is completed, the materials are directed to a marelrstirred to create a homogenised mixture.



The homogenised mixture is then directed, usingityato the next stage for cooling. When the terapge of the
homogenised mixture reaches the level foreseemikteire is directed, using gravity, to a waitinmhel. Finally, the mixture
is plasticised and granulated.

The product manufactured in this line is in tharfoof grains. The granulated product is then coaled the final product
(grains) undergoes quality control after cooling.

Following quality control, the final product is paed in big bags with pneumatic transport.
Elastic Compounds Manufacturing Line

On the rubber compounds manufacturing line, rawandliary materials are directed with pneumatansport to the bucket
scale, where they are weighed. The next stagewdlighing is mixing.

The manufacturing of rubber compounds is a lessnaatied process, due to the large number of matdralv and auxiliary
materials) added during the manufacturing proassyell as due to the large variety of the prodoesufactured.

During the mixing stage, the operator throws it mixer the auxiliary materials already weighed placed on the buckets.
The raw and auxiliary materials already weighedhenbucket scale are also directed to the mixet tlag necessary quantities
of plasticisers are added. The mixture is homogehigith stirring and kneaded, so as to achievehfthogenisation, and it is
directed either to the granulator where it is skddpegrains or to a system of cylinders where #haped in a film.

The final processing method depends on the typieofproduct manufactured. Before packaging, tloglymts undergo a
quality control.

Fulgor Plant

The plant owed by Fulgor is located at Soussakijntea, at a building plot with a total surface 218,247 m2, including
80,048 m2 of building facilities. The productionpeaity amounts to 50,000 tons of cables and 120t60€ of ®8 wires

annually. Fulgor was integrated in the family aflldnic Cables Group companies in June 2011, agfoiie most innovative
companies in the industry of high quality technatatly advanced products manufacturing and turrfeyjects provision.
Fulgor is, among others, one of the few comparpesialising in submarine cable interconnections.

In order to satisfy the technical requirements @fedoping technologically advanced products throtighparent industrial
company, Hellenic Cables, a know-how transfer ages¢ has been signed with Viscas, one of the topufaaturers of
submarine cables and subsidiary of the Japaneseaces Fujikura and Furukawa.

The main categories of products manufactured bgdfudre as follows:

. underground and submarine power cables (low valtaigh and ultra-high voltage;

. optical cables (underground and submarine);

. underground and submarine complex cables (powdesdbw voltage, high/ultra-high voltage with fédboptic);
D telecommunications cables;

. compact copper rods;

D compact aluminium rods;

. conductors.

Icme Ecab Plant

The plant owed by Icme Ecab is located in BuchaRainania and is involved in the manufacture of fowl medium voltage
energy cables and copper telephone cables. Sgdlgifithe plant is located on a plot with a totatface of 268,000 m
including buildings of 102,137 Mits manufacturing capacity is 50,000 tons per.yea

Icme Ecab became part of Hellenic Cables GroupB91when the Hellenic Cables acquired the majaftis shares. The
company has now become one of the most importdhe caanufacturers in Southeast Europe.

The continuous investments that the company impi¢sria advanced equipment, the development of huraaital, as well
as the expansive transfer of expertise from Hell&@smbles S.A., contributed to the establishmerthefcompany's name,
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creating the appropriate conditions for the prawvisif a wide range of advanced technology and bighity products, under
the trademark Cablel®.

The main categories of products produced by IcnabEce:

. Power cables; and
. Telecommunications and data transfer cables.

Lesco Plant

The plant owed by Lesco O.0.d. is a modern timbengany founded in 1998 and is located in BlagoalgBalgaria. It is
exclusively involved in the manufacturing of woodpackaging products (pads, reels, pallets, packamps), including
wooden spools used for the reeling of various biteparticular, the plant is located on a pldthva total surface of 25,000
m2including buildings of 3,398 flts production capacity amounts to 16,500 tonsafden packaging products, such as lids,
spools, pallets and crates.

Lesco O.o.d is a 100% subsidiary of Hellenic Cdbbustry. Its facilities are housed in private buildings, twi total area
reaching 3,398 fmon a property reaching 25,000.1The company’s constant investments in new, tdolgiwally advanced
infrastructures, as well as the adequacy of rawerizds, have offered the opportunity to manufactspecialized, wooden
packaging materials with a variety of applicatiomgndustry.

Hellenic Cables Group continuous investments in,rteshnologically advanced infrastructures, as aglthe high quality of
its raw materials, have enabled it to manufactpeeialised wooden packaging items with variousiepfbns in the industry.

3.6.2 Investments

The extensive commercial presence of Hellenic Gal@eoup in the international cable products markelges to a
considerable extent on the dynamic production bakih enables Hellenic Cables Group companiesitoessfully meet the
needs of their customers with high-added valueviatiee solutions. In this context and wishing toimein and expand their
specific competitive advantages, Hellenic CablesuBis companies implemented and will continue tglament major
investment plans, aiming at the improvement of phaductivity of plants, the expansion of their pmoton capacity, the
continuous development of the research and techyslector and the broadening of their product pbotf

In 2015, Hellenic Cables Group’s companies’ totalestment expenditure (i.e. tangibles and intaegibhot accounting of
proceedings from corresponding sales of assetsy@ed to EUR 11.5 million, representing a significdecrease from the
expenditure for the year 2014 (EUR 31.2 millionap@al expenditure in the six-month period ended®@e 2016 amounted
to EUR 4.3 million, a decrease of EUR 0.6 milli@pared to the corresponding 2015 six month péEaiR 4.9 million).

During the period between 2013 and 2015, Hellerabl€s Group invested approx. EUR 95 million, whilethe first six
months of 2016, Hellenic Cables Group has alreadysted EUR 4.3 million.

The most notable investments of the 2013-2015 gasidhe investment in the production facilitieshagh-voltage submarine
cables by Fulgor, which exceeded EUR 65 millionigbuextended its production capacity in order tnufacture high and
extra high voltage submarine cables. The new eqipenabled Hellenic Cables to produce submaribkesaf up to 500 kV
in long continuous lengths. Moreover, Fulgor is rinva position to undertake “turnkey" projects jtagccurred in 2014 when
it interconnected Bell Island to the continentatwwek of Newfoundland and Labrador, Canada, an®0i5 when it

implemented the interconnection of Syros-TinospSyvlykonos, Syros-Paros islands and the intercdiomeof the wind park

on the islet of Agios Georgios.

For the period between 2016 and 2017, Hellenic&aBlroup expects to invest a total amount of apfEtiR 15 million on a
consolidated basis. The investments for Hellenibl€aGroup and its subsidiaries will concern mamjintenance capital
expenditure and productivity improvements.

The aforementioned future investments are planode financed by different means for different stweents. A part of these
investments will be financed using the operatinghcfiows of the corresponding companies. Somehilfinanced with new
and investment-specific credit facilities that haleesady been secured or are in the negotiationegeo For others, the
appropriate method and source of financing havebren decided yet. However, according to the mamegeof Hellenic
Cables and of its subsidiaries, the correspondomgpanies do not face clearly visible risks of nmmoipliementing major
investments they have planned.
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3.6.3  Properties and fixed assets

Hellenic Cables is a holding company, and it trenefioes not hold any properties. All properties faxed assets of Hellenic
Cables Group are held by Hellenic Cables’ subsiahe production facilities of Hellenic Cableso@ are located in three

countries, i.e. Greece, Bulgaria and Romania.

The table below sets forth a breakdown of the ptigseand fixed assets analysed per category &9 dune 2016 and 31

December 2015, 2014 and 2013.

As at
As at 30 June As at As at As at
. , 30 June 2016 31 December 31 December 31 December
Hellenic Cables Group'’s
) ) 2016 (as 2015 2014 2013
properties and fixed assets* ) ) ) )
(pro forma) published) (as published) (as published) (as published)
Amounts in EUR million
Land ...ovieecee e 17.2 21.1 21.8 21.7 16.5
BUIldINGS ..o 47.2 60.3 61.3 63.5 40.3
Machinery-technical equipment... 126.2 138.5 143.4 146.5 73.6
Transportation equipment............. 0.8 0.8 0.9 11 0.9
Furniture & other equipment........ 25 25 24 25 2.4
Fixed assets under construction... 7.8 7.8 5.9 5.0 50.6
Total Net Book Value.................... 201.6 230.8 235.7 240.3 184.3
The table below summarises the main investmeriteténic Cables over the period 2013-2015 anditkeHalf of 2016:
Capital expenditure For the six months ended Year ended 31 December
30 June
Amounts in EUR million 2016 2015 2015 2014 2013
Hellenic Cables Group 4.3 4.9 115 32.0 52.5

Over the last three years in addition to the 8istmonths of 2016, capital expenditure for Helde@ables amounted to EUR
100.3 million.

The planned capital expenditure for 2016 refersnimato maintenance capital expenditure and minoodpctivity
improvements.

Notes:

*Published figures of Hellenic Cables are baseddifferent accounting policies. More specificallyellénic Cables accounts for certain

classes of assets included in Property, plant agdipment are based on the revaluation model of 18Swhile Cenergy accounts for all

classes of assets included in Property, plant andpmment are based on the cost model of IAS 1&ddiition, Hellenic Cables accounts for its

Investment property are based on the fair valueehofllIAS 40, while Cenergy accounts for Investrpeoperty are based on the cost model
of IAS 40. For further information, please referAnnex Pro-Forma financial information

3.6.4  Research and development and sustainable developnten
Research activities

The research and developmeR&D) segment is an integral part of Hellenic Cablesupis business activity, since it is
essential for the introduction of new technologiethe production process aiming to develop inneeaproducts of upgraded
quality that are environmentally friendly and cdmite to providing of high added value services.



Hellenic Cables Group firmly believes that R&D pesses as well as the introduction of new technetogi the production
process contribute to the creation and maintenahaecompetitive advantage in the markets. Forrégson, Hellenic Cables
implements significant group-wide investments oraanual basis, which are aimed or are directly eoted to R&D.

In order to better address R&D requirements, Hadl€ables Group invests primarily in its peoplesagnising that quality
and expertise of human resources is what essgnti@itributes to the success of any research effortthis reason, Hellenic
Cables Group’s R&D department is staffed by higipgcialised scientific personnel with excellenteadion, and significant
research records. Furthermore, the staff's padimp in worldwide established working groups, gamds’ committees and
conferences is an integral part of the departmepisation.

Keeping themselves up-to date with the latest dgweénts, Hellenic Cables constantly monitors thiéoviong R&D
activities:

. implementation of process optimisation techniquamlined with continuous internal trial productioasming to
narrow down the optimum working range for all vates targeting higher product uniformity;
. broadening its production range;

. development of advanced tracking, process conyrstems, advanced non-destructive inspection teaksi@nd
controls;

. development and manufacturing of a wide range dferadded products (submarine cables, photovotafdes,
braided flexible control cables for factory automatapplications, Extra HV Underground Cables, Urohis for
Oil & Gas Industry, Submarine Pipes, Torsion-resistables for wind farm applications, etc.);

. collaboration with international research orgamiset and institutes; and
. participation in major European and Internatiorrajgcts.

Hellenic Cables Group ensures to be informed awerdges any opportunity for participation in exjgerttransfer groups.
Hellenic Cables Group places particular emphasisesearch, development and introduction of newneldgies into its
production activity, in order to create innovateaed qualitatively improved, high value-added pradiwand services that are
also friendly to the environment. Hellenic Cable®@ invests in research and development of nehnt#togies and takes
part in know-how transfer programmes. Hellenic @alibroup strives to stay abreast of new informadimhtake advantage of
any opportunity that arises for participation irolsRhow transfer groups.

Main programmes in which Hellenic Cables Group hparticipated
Participation in Tanocomp European Programme

A striking example is Hellenic Cables Group’s papation as a stakeholder in the two-year TanocBommpean Programme.
This is a project that was funded by the EU witthia Life Long Learning Programme and was implenifitem the Joint
Venture of the following Partners:

D Steinbeis — Europa — Zentrum;

. Aitiip Centro Tecnologico;

D Marketmentoro Ltd; and

. Glonatech Global Nanotechnologies.

The participation in the Project’s activities ledthe improvement of the knowledge of Hellenic @sbBroup’s executives in
issues of nanotechnology and preparation of nanthstic materials for various applications, as veasllin recognising the
benefits of this particular technology.

Participation in the Jicable 2015 conference

The Jicable conference is the largest internationaference on power cables and takes place ewaryykars since 1984.
Hellenic Cables Group, through its specialised riexdi personnel in research and development, tatikeapart in Jicable
2015 conference, between 21 and 25 June in Frhletienic Cables participated in the conferenceiarttie drafting of three
scientific Articles, emphasising both on land hagid extra-high voltage and submarine cables.

Participation in the European programme “Horizon22D*

Having successfully completed the European prograrfiianocomp” and seeking new innovative actiondjede Cables
Group has been participating in the European releprogramme “Horizon 2020” since 2014, in cooperawith the



laboratory of manufacturing systems and automatfdhe University of Patras and the department @fimanical engineering
and aeronautics.

The cooperating partners have submitted a joinpgsal to produce new compounds with added nanomatesnd to select
appropriate materials and shapes for shaping solléellenic Cables Group expects to realise sicgifi benefits from the
approval of the programme, as it will lead to newdpict development alongside alliances with varicarspanies as part of
transferring know-how, ideas and experiences.

Notes:

*Horizon 2020 is the financial instrument implemagtthe ‘Innovation Union’ initiative, a Europeafagship initiative aimed at securing
Europe's global competitiveness. This new Reseanchinnovation funding programme is part of theeffo drive growth and create new
jobs in Europe.

Collaborations with external partners and other R&Ditiatives

The collaboration on a national and internatioeakl with internationally acclaimed educationaltilsions, distinguished
research centres and certified laboratories witbrimational prestige are an integral part of Hétflébables Group’s daily
activity in Research & Development.

Collaboration with Hellenic Research Centre for BIst(ELKEME S.A.)

Hellenic Cables Group cooperates closely with Hiétl&esearch Centre for Metals (ELKEME S.A.) atsédiges of the design
of new products, as well as for the resolutionrof imdustrial issues.

ELKEME S.A. is the research centre of the Groughwitain activities on materials research, produatn@thods and finished
products behaviour as well as production and exghasf technologies on an international scale. Tginoiis research
laboratory network, ELKEME S.A. offers assistanoerésearch and development of new products by iygplyp-to-date

technology in order to render the Greek metallaigindustry a technological pioneer internationaMoreover, ELKEME

S.A. designs and implements pilot programmes comgrevery metallurgical industrial production ait§i and supports the
Group's factories on research level in Greece bruohd.

Overall, Hellenic Cables Group’s cooperation witle £LKEME S.A. aims to explore and certify the emblhigh quality
properties and to develop products meeting pagiaelquirements using specialised laboratory tgstiathods.

Working with the Viscas Corporation

In order to meet the technical specifications chtmlogically advanced products, Hellenic Cablesu@r(through Hellenic
Cable Industry) has signed withihe last ten years transfer agreement for know-héw Miscas Corporation (subsidiary of
the Japanese companies Fujikura and Furukawagdafehigh-voltage and submarine cable manufacturer

Polymer Laboratory

Hellenic Cables Group’s orientation towards R&D letsto the creation of a state-of-the-art, advemualymer laboratory at
the Inofyta plant. The Laboratory, among otherdhjnconducts specialised chemical tests emphassimgiality control and
XLPE's insulation analysis for high and extra-higbltage cables (raw materials, production process$ evaluation of
produced materials) as well as other polymersahtiqular, the characteristics, on which the testsfocused, are related to
the degree of crosslinking, analysis of the by-pobsl of the crosslinking reaction, detection ofrth& memory of polymers,
etc. Finally, it is worth noting that in the labtogy is being conducted R&D of new plastics andtemer compounds.

Sustainable development

Sustainability is fully integrated into Hellenic klas Group’s strategy, based on its commitmentrgroved environmental
performance, operational health and safety, pedglelopment and support for the local communities.

Hellenic Cables Group, as a member of the HellEeteration of Enterprises (SEV), an associatioBrefek industries, has
adopted the Code of Conduct for Sustainable Dewsdop and is committed to the following: (i) to respthe principles of
sustainable development and incorporate them indgsision-making processes; (i) to promote the ptdo of

environmentally friendly and scientifically estaied methods in designing its activities; (iii) fawus on manufacturing
products and rendering services with positive emvitental impact; (iv) to promote production methtust emphasise on
recycling, conservation of natural resources ampgr management of waste products; (v) to trath@ientate suitably its
workforce and invest in natural, technological dimdncial resources, aimed at sustainable developnfe) to engage in
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continuous improvement of its performance in thedf of health, safety and environmental protect{eii) to provide
accurate information to the authorities and sogietyout its activities and aim at a sincere diatoguth all involved
stakeholders; (viii) to contribute to the sociallteral and overall economic development of the mamities, in which it is
active; (ix) to adopt modern practices of corporgteernance; and (x) to meet its institutional ghlions in a spirit of
transparency and business ethics.

Hellenic Cables Group’s companies also apply the heailable techniques (the Best Available Teahes) to reduce their
environmental footprint and promote the sustainaltbe of natural resources, through materials remychcross our
manufacturing operations.

Finally, Hellenic Cables Group’s companies givepty to the respect for the environment and ongafforts to reduce their
environmental footprint. Their commitment is putarpractice in their everyday functioning, throutite application of
systems and policies that are consistent with matigznal standards of environmental managemerhigncontext, all plants
have been certified according to 1ISO:14001 or EMAS.

3.7 Organisational structure
3.7.1  Organisation chart

The table below provides an overview of Hellenidl@a’ main participations. The percentages in theeb below take into
account the direct and indirect voting rights oflef@c Cables in such participations.

Hellenic Cables
Steelmet S.A. De Laire Ltd Lesco Romania Hellenic Cables Ieme Ecab International Trade
(29.56%) (100.00%) (65.00%) Industry (100.00%) (98.59%) (12.21%)
DIAVLPE.THL.V. Lesco O.0.d. Fulgor
(4.44%) (100.00%) (100.00%)

3.7.2  Information on the subsidiaries and equity-accountd investees

The following table presents Hellenic Cables’ sdiasies and equity-accounted investees as at ttee alathis Prospectus
(including as a result of the Cross-Border Mergeryether with the level of participation (in pentage) held, directly and
indirectly, by Hellenic Cables in these subsidisi@ad equity-accounted investees as well as thetrgoof incorporation or
residence of these subsidiaries and equity-accdunvestees.

Subsidiaries / Economic Share

Country of Voting
Equity-accounted investees incorporation Direct Indirect Total Rights
(in percentages
Hellenic Cable Industry (i) Greece 100.00% - 10000 100.00%
Icme Ecab (i) Romania 98.59% - 98.59% 98.59%
Lesco Romania (jii) Romania 65.00% - 65.00% 65.00%
De Laire Ltd (iv) Cyprus 100.00% - 100.00% 100.00%



Subsidiaries / Economic Share

Country of Voting
Equity-accounted investees incorporation Direct Indirect Total Rights
Fulgor (v) Greece - 100.00% 100.00% 100.00%
Lesco O.o.d. (vi) Bulgaria - 100.00% 100.00% 10000
Steelmet S.A(vii) Greece 29.56% - 29.56% 29.56%
0] Hellenic Cable Industry (Greece)

Hellenic Cable Industry is based in Greece and faatures power cables, fibre optics, compoundsesragnelled wires, in its
three plants situated at Thiva, Livadia and Inofyt&/iotia Greece. All Hellenic Cable Industry'sashs (100%) are held by
Hellenic Cables.

(ii) Icme Ecab (Romania)

Icme Ecab is based in Bucharest, Romania and mentga power and telecommunications cables. 98.60% shares are
held by Hellenic Cables.

(iii) Lesco Romania (Romania)

Lesco Romania is based in Bucharest, Romania a#ddi5ts share capital held by Hellenic Cables assemblies, repairs
and recycles wooden packaging products.

(iv) De Laire Ltd (Cyprus)

De Laire Ltdis a company incorporated in Cyprus and its prinastyvity is to acquire holdings in companies ereghin
similar activities.

(v) Fulgor (Greece)

Fulgor was acquired by Hellenic Cables Group in12@Aulgor manufactures power cables (undergrouddsabmarine) and
copper and aluminium wires and its plant is locdate€orinth, Greece. All Fulgor’s entire share ¢ap{100%) is held by
Hellenic Cable Industry.

(vi) Lesco O.o.d. (Bulgaria)

Hellenic Cable Industry controls 100% of Lesco @.0which is a company located in Bulgaria and afgey a plant that
produces wooden packaging products.

(vii) Steelmet S.A. (Greece)

Hellenic Cables holds 29.56% of Steelmet S.A. apamy located in Greece, which provides administeagiervices mainly to
companies of Viohalco.

4. Selected financial information prior to the Cross-Border Merger
4.1 Key figures of the Company

The following table presents the Company’s unaddiielected financial information as at 30 June 2016&ccordance with
International Financial Reporting Standard$-RS). As the Company was incorporated recently andriwsconducted any
activity other than preparing the Cross-Border Mer@nd the Listing, the only key figures availafile the Company on a
stand-alone basis are those set out in the balaheet presented in the table below:
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Selected statement of balance sheet data

Amounts in EUR As at 30 June 2016

ASSETS

Current assets

Trade and Other FECEIVADIES ............... e eteeii ettt emeesa et bbb emean 174

Cash and CasSh EQUIVAIENES ..........o.uiiieeeeee ettt emeeem e st s b e b e be e be et e e sbesnbesseesinmen 58,975
59,148

BI0] = L= U1 £ TSSOSO PRR PPt 59,148

EQUITY

Equity

S =TSN o= o1 = | DTSR U PSPPSR 61,500

REAINEA BAIMINGS ...ttt ettt h et emmeam e she e sb e e sbe e beeabeeabeeaseesbessee s bmamnnteeees -6,442

TOLAI EQUILY ..ttt emmne b bbb b e bt st e e e e e bbb b emmnmne e et e 55,058

LIABILITIES

Current liabilities

Trade and Other PAYADIES ............oiuiiiceeem e emeem ettt s e s ae e be e be e sbe e eemnnas 4,090

4,090
TOtAl HADINTIES ... ermee et b e b emmnmne e 4,090
Total equity and HADIHtES ..........cc.oii i e e e 59,148

4.2 Historical figures of CPW

The following tables present CPW's consolidatecected financial information that has been deriveohf its audited
consolidated financial statements (including théesathereto) as of and for the years ended 31 Deee2015, 2014 and
2013, prepared in accordance with IFRS, and theuditad interim condensed consolidated financiatesteents (including
the notes thereto) as of and for the six monthe@rd®d June 2016, prepared in accordance with IASI&érim Financial
Reporting”. CPW's annual financial statements h&ween audited by PricewaterhouseCoopers S.A. (PWE)statutory
auditor.

CPW's unaudited interim condensed consolidatednfirel statements have been reviewed by Pricewatsé@oopers S.A.
(PwC), its statutory auditor. For further informati, please refer to Part XIV (Documents incorporagereference) of this
Prospectus on page 149.

The selected consolidated financial informationspréed below should be read in conjunction witht Rdr(Operating and

financial review) and CPW’s unaudited interim consied consolidated financial statements as of anth&six months ended
30 June 2016, and its audited consolidated findrataements as of and for the years ended 31 DeseR015, 2014 and
2013.

For further information on these financial statertserplease refer to Part XIV (Documents incorpaodaby reference) of this
Prospectus on page 149.

Selected consolidated statement of balance sheetala

Six months ended 30 June Year ended 31 December
Amounts in EUR thousand 2016 2015 2015 2014 2013
ASSETS
Non-current assets
Property, plant and equipment 189.965 169.940 183.615 155.058 116.143

Intangible assets and goodwill - - - - -



Six months ended 30 June Year ended 31 December

Amounts in EUR thousand 2016 2015 2015 2014 2013

Investment property - - - - -
Equity - accounted investees 12.543 14.243 10.925 12.772 19.059

Other investments - - - - -

Derivatives - - - - -
Trade and other receivables 5.515 4.757 4.710 4.800 4.975
Deferred tax assets 97 2.827 180 11 186
208.119 191.766 199.430 172.641 140.362
Current assets
Inventories 99.791 120.203 69.316 83.726 50.402
Trade and other receivables 106.601 106.771 49.456 94.725 58.031
Derivatives 1.195 1.028 121 144 4
Other investments 9 9 9 9 9
Income tax receivables 1.211 1.572 1.658 1.556 1.321
Cash and cash equivalents 25.113 12.779 19.457 9.575 41.070
233.920 242.362 140.018 189.736 150.837
Total assets 442.039 434.127 339.448 362.376 291.199
EQUITY
Share capital 96.853 96.853 96.853 96.853 96.853
Share premium 27.428 27.428 27.428 27.428 27.428
Other reserves 13.182 14.505 10.955 7.056 13.417
Retained earnings 16.852 12.881 14.206 8.482 18.603
Equity attributable to owners of the
Company 154.315 151.666 149.441 139.818 156.301
Non-controlling interests - - - - -
Total equity 154.315 151.666 149.441 139.818 156.301
LIABILITIES
Non-current liabilities
Loans and borrowings 74.139 79.030 76.625 76.797 52.549
Derivatives - - - - -
Employee benefits 1.261 1.286 1.223 1.235 828
Grants - - - - -
Provisions 138 138 138 138 987
Trade and other payables - - - - -
Deferred tax liabilities 17.886 13.942 16.995 13.094 14.327
93.424 94.396 94.982 91.264 68.691
Current liabilities
Loans and borrowings 106.128 111.912 58.987 40.500 21.047
Trade and other payables 87.859 67.180 35.543 83.956 44.927
Current tax liabilities - 2.988 1 113 40
Derivatives 313 5.986 495 6.726 50
Provisions - - - - 144

6¢



Amounts in EUR thousand

Total liabilities

Total equity and liabilities

Six months ended 30 June

Year ended 31 December

Selected consolidated income statement data

Amounts in EUR thousand
Continuing operations
Revenue

Cost of sales

Gross profit

Other income / expenses
Selling and distribution expenses
Administrative expenses
Operating result (EBIT)
Finance income

Finance costs

Net finance income/costs (-)
Profit from associates
Profit/Loss (-) before tax

Income tax

Profit/Loss (-) from continuing operations

Profit/Loss (-) attributable to:
Owners of the parent company

Non-controlling interest

Selected consolidated statement of cash flows data

Amounts in EUR thousand

Cash flows from operating activities
Profit / (loss) before tax

Plus / (less) adjustments for:
Depreciation / Amortization

Amortization of operating lease rental

(Profits)/ Losses from associate
companies

(Profits)/ Losses from sale/disposal of
fixed assets

(Profit)/Loss from the valuation of
financial assets at fair value through
profit or loss

2016 2015 2015 2014 2013
194.300 188.065 95.026 131.295 66.208
287.724 282.461 190.008 222.558 134.899
442.039 434.127 339.448 362.376 291.199
Six months ended 30 June Year ended 31 December
2016 2015 2015 2014 2013
146.400 146.686 296.224 188.190 165.365
-121.078 -105.681 -226.426 -168.980 -149.094
25.322 41.005 69.798 19.211 16.270
1.137 370 930 4.753 3.150
-11.918 -28.404 -46.386 -21.898 -16.838
-4.992 -4.031 -5.831 -6.091 -7.690
9.549 8.940 18.510 -4.026 -5.107
68 47 81 122 343
-4.692 -3.579 -8.002 -3.142 -3.423
-4.624 -3.533 -7.921 -3.019 -3.080
-82 808 1.511 2.137 4.767
4.843 6.215 12.100 -4.909 -3.420
-1.336 317 -4.341 -647 -2.718
3.507 6.532 7.759 -5.556 -6.138
3.507 6.532 7.759 -5.556 -6.138
0 0 0 0 0
Six months ended 30 June Year ended 31 December
2016 2015 2015 2014 2013
4,843 6,215 12,100 -4,909 -3,420
4,269 4,248 8,558 8,495 8,224
53 45 91 91 90
82 -808 -1,511 -2,137 -4,767
2 - - -73 -104
- - 3 - 950



(Income) from interest -68 -47 -81 -122 -343
Interest expenses 4,692 3,579 8,002 3,142 3,423
Non-effective portion of derivatives -876 3,355 -613 599 -56
Provisions - - - -143 44
Employee benefits due to retirement 56 63 222 185 339
Impairment of inventories 81 541 3,358 1,156 303
Foreign exchange differences 9 -197 -245 -410 -94
Decrease/(increase) in inventories -30,556 -37,018 11,052 -34,480 -3,262
Decrease/(increase) in receivables -57,545 -11,272 45,249 -36,689 -3,934
(Decrease)/ increase in payables 50,638 -18,788 48,523 38,847 17,842
(except loans)
Increase / (decrease) of provisions - - - -849 -
Increa}se / (decrea_se) of employee 18 a1 99 104 337
benefits due to retirement
Interest paid -3,014 -1,567 -7,892 -2,960 -3,687
Tax paid -73 =77 -2,331 -247 -2,432
Total inflows (outflows) from -27,425 -51,739 27,340 -30,607 8,778
operating activities
Cash flows from investment
activities
Purchases of tangible assets -4,909 -19,124 -37,109 -51,047 -20,594
Acquisition of affiliate -6,099 - -4 - -
Purchase of flnan9|al assets at fair } } 696 } 7,502
value through profit or loss
Sale of flnan_C|aI assets at fair value } } 693 } 6,550
through profit or loss
Sales of tangible assets 6 - - 3,718 104
Dividend received - - 801 2,022 2,401
Interest received 68 47 81 122 343
Total inflows (outflows) from -10,935 19,077 -36,233 -45,185 -18,697
investment activities
Cash flows from financing activities
Loans obtained 89,013 106,312 129,640 65,546 115,658
Repayment of loans -49,457 -30,182 -103,136 -10,437 -99,909
_Cha_tr)ges in other short term financing 5417 2,485 8,188 11,409 7936
liabilities
Tax on share capital increase of

- -861 - - - -
subsidiary
Total inflows (outflows) from 44,112 73,645 18,316 43,700 23,685
financing activities
Net (decr_ease) / increase in cash and 5752 2830 9.423 -32,092 13.765
cash equivalents
Cash and cash equivalents at the 19,457 9,575 9,575 41,070 27,506
beginning of the period
E;)Iréelgn exchange differences in cash 97 374 459 597 201
Cash and cash equivalents at the end 25113 12.779 19.457 9575 41,070

of the period
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4.3 Historical figures of Hellenic Cables

The following tables present Hellenic Cables’ cdidsted selected financial information that has megerived from its
audited consolidated financial statements (inclgdine notes thereto) as of and for the years el8deBecember 2015, 2014
and 2013, prepared in accordance with IFRS, and @haudited interim condensed consolidated finansi@tements
(including the notes thereto) as of and for therabnths ended 30 June 2016, prepared in accorde#tbelAS 34 “Interim
Financial Reporting”. Hellenic Cables’ annual finaeial statements have been audited by Deloitte fDegiti Public
Accountants S.A., its auditor.

Hellenic Cables’ unaudited interim condensed cadatéd financial statements have been reviewed élpifie Certified
Public Accountants S.A., its auditor. For furthefdrmation, please refer to Part XIV (Documentmporated by reference)
of this Prospectus on page 149.

The selected consolidated financial informationspréed below should be read in conjunction witht Rdr(Operating and
financial review) and Hellenic Cables’ unauditedeinm condensed consolidated financial statementsfaand for the six
months ended 30 June 2016, and its audited comgetidfinancial statements as of and for the yeaided 31 December
2015, 2014 and 2013.

For further information on these financial statertserplease refer to Part XIV (Documents incorpadaby reference) of this
Prospectus on page 149, Selected consolidatedetateof balance sheet data.

Selected consolidated statement of balance sheetala

Six months ended 30 June Year ended 31 December
Amounts in EUR thousand 2016 2015 2015 2014 2013
ASSETS
Non-current assets
Property, plant and equipment 230,848 238,295 235,711 240,315 184,311
Intangible assets and goodwiill 14,849 13,817 15,217 14,144 13,367
Investment property 868 872 872 872 383
Equity - accounted investees 246 360 442 468 545
Other investments 4,869 2,977 2,977 2,990 1,852
Trade and other receivables 1,503 1,628 1,219 1,655 969
Deferred tax assets - - - - 136
253,183 257,950 256,438 260,444 201,562
Current assets
Inventories 101,817 107,553 85,901 92,646 78,987
Trade and other receivables 136,222 120,732 127,904 79,548 76,269
Derivatives 127 608 123 350 373
Cash and cash equivalents 8,640 8,935 18,215 4,665 17,724
246,806 237,829 232,143 177,209 173,354
Total assets 499,990 495,778 488,582 437,653 374,916
EQUITY
Share capital 20,978 20,978 20,978 20,978 20,978
Share premium 31,172 31,172 31,172 31,172 31,172
Other reserves 53,776 57,675 55,656 58,903 23,029
Retained earnings -21,734 -19,882 -22,907 -23,443 6,928
Eg#%’af;”b”tab'e to owners of the 84,192 89,943 84,899 87,610 82,107
Non-controlling interests 779 833 806 832 808

71



Amounts in EUR thousand
Total equity

LIABILITIES

Non-current liabilities
Loans and borrowings
Employee benefits

Grants

Provisions

Trade and other payables

Deferred tax liabilities

Current liabilities
Loans and borrowings
Trade and other payables

Derivatives

Total liabilities

Total equity and liabilities

Six months ended 30 June

Year ended 31 December

Selected consolidated income statement data

Amounts in EUR thousand
Continuing operations

Revenue

Cost of sales

Gross profit

Other income

Selling and distribution expenses
Administrative expenses

Other expenses

Operating result before non-recurring
items

Non-recurring items
Operating result (EBIT)
Finance income
Finance costs

Net finance income/costs (-)

Share of profit of equity-accounted
investees, net of tax

2016 2015 2015 2014 2013
84,970 90,776 85,705 88,441 82,914
113,872 121,139 121,777 113,166 113,897
2,156 2,397 2,124 2,323 1,700
16,639 13,233 17,042 13,373 5,576
200 200 200 200 200
9,305 11,140 10,234 11,918 10,682
13,320 11,040 13,339 10,205 8,551
155,492 159,149 164,717 151,186 140,606
136,044 129,308 120,856 109,081 83,336
123,194 115,583 116,966 88,005 67,965
289 963 338 940 94
259,527 245,854 238,160 198,026 151,395
415,019 405,002 402,877 349,212 292,002
499,990 495,778 488,582 437,653 374,916

Six months ended 30 June Year ended 31 December

2016 2015 2015 2014 2013
212,046 220,546 479,747 359,418 345,345
-192,453 -196,503 -440,063 -351,554 -338,432
19,593 24,043 39,685 7,864 6,914
1,723 1,727 3,690 2,630 3,971
-3,410 -3,807 -7,407 -8,342 -7,953
-5,051 -4,190 -8,416 -7,884 -8,081
-1,332 -3,012 -3,962 -3,052 -1,919
11,523 14,761 23,590 -8,784 -7,067
-912 - - -11,249 -
10,611 14,761 23,590 -20,033 -7,067
3,142 2,361 1,768 930 850
-11,981 -14,123 -24,852 -18,788 -13,505
-8,840 -11,762 -23,085 -17,858 -12,656
-46 54 139 -36 112




Six months ended 30 June

Year ended 31 December

Amounts in EUR thousand 2016 2015 2015 2014 2013
Profit/Loss (-) before tax 1,725 3,053 644 -37,927 -19,611
Tax expense (-)/ income on continuing
operations -1,691 -817 -2,492 7,589 -1,443
Profit/Loss (-) from continuing
operations 34 2,236 -1,847 -30,338 -21,054
Profit/Loss (-) attributable to:
Owners of the parent company 60 2,235 -1,831 -30,309 -21,052
Non-controlling interest -27 2 -17 -29 -2
Selected consolidated statement of cash flows data

Six months ended 30 June Year ended 31 December
Amounts in EUR thousand 2016 2015 2015 2014 2013
Cash flows from operating activities
Profit / (loss) before tax 1,725 3,053 644 -37,927 -19,611
Plus /(less) adjustments for:
Depreciation / Amortization 7,579 7,341 14,362 9,655 8,421
Amortization of grants -403 -144 -922 -417 -250
Provisions -1,027 1,263 2,986 -354 -718
Results from investment activity (income, 1,803 254 526 106 37
expenses, profit, loss)
Finance charges and related expenses 10,515 10,457 21,394 16,779 12,985
(Profits)/ Losses from sale of fixed assets -2 - -5 -13 -1,379
Losses from destruction/impairment of fixe
assets 914 24 216 11,824 76
Decrease/(increase) in inventories -14,320 -15,664 4,454 -13,616 9,105
Decrease/(increase) in receivables -9,101 -41,421 -44,004 -6,854 -5,819
I((I)Daencsr)ease)/ increase in payables (except 4.380 26.817 27547 24.136 24.487
Interest paid -10,497 -7,750 -18,441 -14,494 -12,079
Tax paid -469 - - - -
Total inflows (outflows) from operating
activities -12,508 -16,277 7,706 -11,175 15,255
Cash flows from investment activities
Purchases of tangible assets -4,227 -4,851 -11,195 -31,917 -52,424
Purchases of intangible assets -98 -74 -283 -101 -87
Increase of holdings in affiliate companies - -19 -79 -1,002 -15
Sale of investment - 16 16 - -
Sales of tangible assets 2 - 5 13 6,874
Dividend received - - 169 38 56
Interest received 91 30 22 128 102
Total inflows (outflows) from investment 4,233 -4,897 11,344 -32,842 -45,493

activities




Six months ended 30 June Year ended 31 December

Amounts in EUR thousand 2016 2015 2015 2014 2013

Cash flows from financing activities

Dividend paid to parent company

shareholders . . . 4 4
Loans obtained 12,266 52,884 22,777 35,846 96,494
Repayment of loans -5,064 -27,442 -6,434 -12,570 -67,788
Changes in financial leases -29 - 796 -167 -322
Cash of subsidiary not consolidated - - - -177 -
Cash of subsidiary acquired - - 54 - -
Grants received - - - 8,030 1,900
Total inflows (outflows) from financing

activities 7,174 25,441 17,193 30,958 30,279
Net_(decrease) / increase in cash and casl -9.567 4.268 13556 -13,059 a1
equivalents

Cash and cash equivalents at the beginnir

of the period 18,215 4,665 4,665 17,724 17,697
Foreign exchange differences in cash helc -7 2 -6 1 -14
Cash a_nd cash equivalents at the end of 8,640 8.935 18215 4,665 17,724
the period

5. Terms of the Cross-Border Merger

5.1 The Cross-Border Merger
5.1.1  Overview of the Cross-Border Merger

The boards of directors of CPW and Hellenic Calilegether the Absorbed Companies), and the Boarthear respective
sessions held on 26 September 2016, approved theao draft terms of the Cross-Border Merger @ness-Border Merger
Terms.

The Cross-Border Merger Terms have been jointlypamed and executed on behalf of the members oBtad and the
boards of directors of the Absorbed Companies @oraance with article 772/6 of the Code and theststaw 3777/2009 (i.e.
Directive 2005/56/EC regulating the procedure foe implementation of cross-border mergers, @reek Cross-Border
Merger Law) in conjunction with articles 68, 82 and 69 to Bféhe Greek Corporate Law.

The Cross-Border Merger Terms will be submittedaipproval to the shareholders’ meeting of the Compsaheduled to take
place on 7 December 2016 and the shareholdersingeeif the Absorbed Companies scheduled to tedeepmn 8 December
2016, pursuant to article 772/11 of the Code, lerficof the Greek Cross-Border Merger Law in confiom with article 72 of
the Greek Corporate Law, and the respective pravssof the articles of association of all the maggiompanies.

In accordance with article 772/7 of the Code, thres&Border Merger Terms have been filed with tegistry of the
Commercial Court of Brussels and have been puldlighéhe Annexes to the Belgian State Gazetteaat lix weeks before a
decision on the proposed Cross-Border Merger has taken at the respective shareholders’ meetifiggedCompany and of
the Absorbed Companies. In accordance with adicd&the Greek Cross-Border Merger Law, the Crossd8r Merger Terms
have been registered with the General CommercigisRg (G.E.M.1.) of the Ministry of Economy, Dewgment and Tourism
in Greece, at least one month before a decisiotherproposed Cross-Border Merger has been takémeahareholders’
meetings of CPW and Hellenic Cables and the retessmmouncement was published on the website dbtReM.I.

The Cross-Border Merger Terms, the reports issyedéBoard of Directors of the Company and bylibards of directors of
the Absorbed Companies in relation to the Crossi&oMerger and the report issued by the commonrekpés capacity as
independent expert of the Company and each of Hsmded Companies in application of article 778® of the Code and
article 6 of the Greek Cross-Border Merger Law,arailable on the Company’s website (www.cenergyingls.com) and the
websites of the Absorbed Companies (www.cpw.gnawwid.cablel.com).
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5.1.2  Effectiveness of the Cross-Border Merger

The Cross-Border Merger will become effective oralbout 14 December 2016, being the date on whiliglsignated notary
in Belgium competent to scrutinise the legalitytteé Cross-Border Merger (i) shall have receivedhftbe Greek Ministry of
Economy, Development and Tourism the certificateckgsively attesting the proper completion of tiebevant pre-merger
acts and formalities under Greek (as relevant) RteeMerger Certificat¢, and (ii) further to receipt of such Pre-Merger
Certificate, shall have certified that the Crosse®o Merger is completed.

5.1.3  Methods used to determine the exchange ratios inghcontext of the Cross-Border Merger
The respective values of the Company and the Abso@immpanies have been determined as follows.

5.1.3.1 General considerations

The value of the Company has been determined lzaséd net asset value (i.e. EUR 52,302.403859260& 31 July 2016).
Since the only asset of the Company consists ofitisl capital during its incorporation minus thecorporation costs, its
value is minimal as compared to the value of theohbed Companies.

The Absorbed Companies, such companies are béd li®lding companies. For the purpose of theiwatédn and the
determination of the respective share exchangestatie following valuation methods have been used:

¢ a combination of the discounted cash flow methdée RCF Method), as the primary method used for the
valuation of the major companies in which the Absal Companies hold participations, and the adjusetd
asset value method as the method used for thetialuaf other companies less significant in sizeninich
Absorbed Companies hold participations (&¢AV Method. The value of each Absorbed Company was then
estimated using the ANAV Method i.e. its net assdtie adjusted by the difference between the madet of
its participations (estimated following the applioa of the DCF Method for the major subsidiariésvestments
or the ANAV Method for the smaller sized subsidiari investments) and their carrying value; and

» the stock market analysis method (8teck Market Analysis Methgd such method is based on the analysis of
the historical trading prices of a company on tpective stock exchanges on which its sharesaed prior
to the valuation date.

With respect to the valuation of the Absorbed Canigs the Board considered:

¢ that more than one method should be used to vakiedmpanies, as this broadens the valuation @b
allows substantial verification of the results ofbéa; and

» that the same methods should be used for both Bedd€ompanies, in order to ensure that the reguliues
are homogeneous and comparable.

In the opinion of the Board, the most accurate egidvant valuation methodology is the DCF Methodcwhvalues the
intrinsic value of a company as the sum of the gmewvalue of the future cash flows generated from business plan
projections and the terminal value. The DCF Metiodonsidered as the most theoretically sound sfieapproach and
acceptable method for determining values of inéelstompanies.

In respect of the application of the DCF Method ehhwas applied to the major subsidiaries of theoftssd Companiem
order to estimate the adjusted net asset valugeoflbsorbed Companies, the following needs to Ibedno

¢ in the case of CPW, the contribution of CPW Pipaubtry to the value of CPW was estimated by muyftigl
the participation interest which CPW holds in CPieRAndustry with the value which was estimatedGatW
Pipe Industry in application of the DCF Metha@hd the contribution of TMK-CPW was estimated by
discounting the future expected dividends to beived by CPW; the values derived were used in oier
adjust the net asset value of CPW as follows:

Equity Value Reported + Value of Investments follgDCF — Book Value of Investments

* in the case of Hellenic Cables, the contributiorihef major companies in which Hellenic Cables rsfidres
(e.g., Hellenic Cables Industry, Fulgor and Icmelticto the value of Hellenic Cables was estimatged b
multiplying the participating interest that each tbbm holds in each company with the value whicts wa
estimated for each such company in applicatiorhef@CF Method; the values derived were used inraale
adjust the net asset value of each of Hellenic €abdking the same formula as set out in the pieged
paragraph for CPW.

It should also be noted that, for the smallerdizebsidiaries of the Absorbed Companies, the D@Ehibtl was not used but
instead, was replaced by the ANAV Method after mgkproper adjustments in their equity value (whegeessary)in the
case of CPW, the ANAV Method was considered for Hahltd and VET S.A. while in the case of Helle@ables, the
ANAV Method was considered for International Tra8écelmet S.A., ELKEME S.A., Sovel S.A., EDE S.Be Laire Ltd,
Lesco Romania, EVETAM S.A., Lesco O.o.d., and DIRPE.THLV. S.A.



The combination of (a) the ANAV Method, which isladated by using the DCF Method for the major slibsies /
investments of the Absorbed Companies and the ANM&thod for the smaller sized subsidiaries / investts of the
Absorbed Companies, and (b) the Stock Market Amalykethod allowed to take into consideration anctdathe impact on
the share prices of the Greek sovereign crisistl@dncrease of the perceived Greek country risickvimpact the valuation
of the Absorbed Companies and their subsidiariése results of these two methods have been weighté proportion of
60% for the ANAV Method and 40% for the Stock Markealysis Method, to arrive at the final valuatiohthe Absorbed
Companies. A lower weight has been applied on ththod based on the stock price due to the factthigashares of the
Absorbed Companies have been very volatile ovelagteyears.

5.1.3.2 CPW
@) Valuation of CPW following the ANAV Method)

Based on the DCF Method, the value of each of #iréigipations held by CPW is estimated throughfutsire cash flows
which are calculated according to the business plarach such participation. Cash-flows are distedirusing each
participation’s Weighted Average Cost of CapitdlACQO), which reflects each participation’s financialusture and the risk
related to the sector in which it operates, afthusting for net debt. For any other assets indgdion-operational assets (for
example, real estate assets if applicable), thenasd value results from the application of théustgd net asset value
valuation methodology or will follow valuations maby qualified real estate appraisers.

The application of the ANAV Method which as mengdnearlier, is calculated by using the DCF Methodthe major
subsidiaries / investments of CPW and the ANAV Meltlfor the smaller sized subsidiaries of CPW is@néed below.

Contribution  y  Adjustment

Amounts in EUR thousand Minimum Maximum
Eff;%(;‘zg‘zg?d as per 140,779 140,779
Valuation Share of Market Value of Market Value of

Method interest Subsidiary / Investment Participating Interst
Minimum Maximum Minimum  Maximum

(D) (B ) D)x(E) (D)x(F)
CPW Pipe Industry DCF Method 100% 258,404 314,352 258,404 314,352
Humbel Ltd ANAYV Method 100% 11,857 11,857 11,857 11,857
VET S.A. ANAYV Method 100% 5,892 5,892 5,892 5,892
TMK-CPW DCF Method 10,639 11,883 10,639 11,883
(+) Market value of participation/investments (B) 286,792 343,985
CPW Pipe Industry -122,612 -122,612
Humbel Ltd -10,752 -10,752
VET S.A. -6,103 -6,103
(-) Book value of participations/investments (C) -139,466  -139,466
Adjusted net asset value 288.104 345297

(A +(B)+(C)

Note:
The abbreviatioANAV Method used in the table above is defineddiissfed Net Asset Value Method.

Based on the valuation as described above, the ¢dlGPW ranges between EUR 288,104,038 and EUR3AA69 as at 31
July 2016.
(b) Valuation of CPW following the Stock Market Asies Method

For the purpose of calculating the average stodkehgrice of CPW and determining a range of maviates, the volume
weighted averages per trading days has been uséukfperiod of the last one, three and six molgading to 31 July 2016.
On this basis, the average stock market price et@s & range of EUR 0.73 and EUR 0.86 per shariluatrated hereunder.

7€



1,05 )
1.00 Spot price 31.07.2016: €0.71
0’95 AN Minimum value: €0.71 29/7/2016
0’90 M Maximum value: €0.98 23/5/2016
‘s A \
0,85 \ Volume weighted average price
il W aY
0,75 V‘ W W 1-month €0.73
0,70 3-month €0.86
0,65 6-month €0.85
0,60 Range of market prices: €0.73 - €0.86
o © © (J © ()
o q,«'N’ & ¢ & &
& & N3 @Q W N

Taking into account the Stock Market Analysis Methend the number of shares of CPW of 124,170,201,ntheket
capitalisation of CPW would result in a range bemw&UR 90,644,247 and EUR 106,786,373.
(c) Resulting valuation of CPW

As shown in the following table, based on the caration of the outcome of the two methods outlinedve, the value of
CPW amounts to a range between EUR 209,120,12FdRJ249,892,850, or EUR 1.68 to EUR 2.01 per share.

Valuation method Weight Estimated value (EUR)

Minimum Maximum
ANAV Method 60% 288,104,038 345,297,169
Stock Market Analysis 40% 90,644,247 106,786,373
Total 100% 209,120,122 249,892,850

5.1.3.3 Hellenic Cables

@) Valuation of Hellenic Cables following the ANAéthod

Based on the DCF Method, the value of the partidpa held by Hellenic Cables is estimated throitghuture cash flows
which are calculated according to the business giidine relevant company. Cash-flows are discounsinlg each company's
WACC, which reflects each company’s financial stooe and the risk related to the sector in whiabpitrates, after adjusting
for net debt. For any other assets including noerafonal assets (for example, real estate astie¢sgstimated value results
from the application of the adjusted net assetevaluation methodology or will follow valuationsade by qualified real
estate appraisers.

The application of the ANAV Method which is calcigd by using the DCF Method for the major subsiég&f investments of
Hellenic Cables and the ANAV Method for the smatfized subsidiaries of Hellenic Cables is presebétolwv.

Contribution /  Adjustment

Amounts in EUR thousand Minimum Maximum
(Iiguity reported as per 31/7/201€ 87,874 87,874
Valuation Share of Market Value of Market Value of
Method interest Subsidiary / Investment Participating Interst
Minimum Maximum Minimum  Maximum
(D) (B () (O)x(E) (D) (F)
Hellenic Cable Industry DCF Method 100% 134,614 174,373 134,614 174,373
Icme Ecab DCF Method 98.59% 44912 55,446 44,279 54,664
International Trade ANAYV Method 12.21% 35,651 35,651 4,353 4,353
Steelmet S.A. ANAV Method 29.56% 477 477 141 141
ELKEME S.A. ANAV Method 7.50% 1,526 1,526 114 114
Sovel S.A. ANAV Method 0.28% 32,332 32,332 91 91
EDE S.A. ANAV Method 100% 84 84 84 84
De Laire Ltd ANAV Method 100% 26 26 26 26
Lesco Romania ANAV Method 65.00% 16 16 10 10



EVETAM S.A. ANAV Method 0.27% 4,895 4,895 13 13

(+) Market value of participations/investments (B) 183,725 233,869
Hellenic Cable Industry -60,809 -60,809
Icme Ecab -16,386 -16,386
International Trade -4,354 -4,354
Steelmet S.A. -141 -141
ELKEME S.A. -114 -114
Sovel S.A. -94 -94
EDE S.A. -84 -84
De Laire Ltd -26 -26
Lesco Romania -10 -10
EVETAM S.A. -6 -6
(-) Book value of participations/investments (C) -82,023 -82,023
ﬁglfg)j net asset value (A) + 189,576 239,719

The table that follows presents the sum of partsat®n of Hellenic Cable Industry, following theglication of the DCF
Method for the valuation of the major subsidiarié@svestments and the ANAV Method for the valuatadrthe smaller sized
subsidiaries / investments. The value of the sidosés (following the DCF Method or the ANAV Methpllas been added to
the DCF value of the parent company in order torege the value of the group.

Hellenic Cable Industry

Amounts in EUR thousand

Valuation Share of Market Value of Market Value of
Method interest Subsidiary / Investment Participating Interst
Minimum Maximum Minimum  Maximum
GV (B) © A xB) (A x(C)
Hellenic Cable Industry (parent DCF Method 100% 20,580 34,154 20,580 34,154
company)
Fulgor DCF Method 100% 111,234 137,418 111,234 137,418
Lesco O.o.d ANAYV Method 100% 2,583 2,583 2,583 2,583
DIA.VI. PE.THLV. S.A. ANAYV Method 4.44% 4913 4,913 218 218
Total Value 134,614 174,373

Based on the outcome of valuation as describedeatibe value of Hellenic Cables would amount tarsge between EUR
189,575,616 and EUR 239,719,489 as at 31 July 2016.

(b) Valuation of Hellenic Cables following the Stddarket Analysis Method

As mentioned above for CPW, for the purpose ofutating the average stock market price and deténgia range of market
values for Hellenic Cables, the volume weightedrages per trading days has been used for the pefitiee last one, three
and six months leading to 31 July 2016. On thaisb#se average stock market price was set in gerahEUR 0.56 and EUR
0.66 per share, as illustrated hereunder.
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Taking into account the Stock Market Analysis Metfamd the number of shares of Hellenic Cables of 360, the market
capitalisation of Hellenic Cables would result ireage between EUR 16,545,962 and EUR 19,500,598.
(c) Resulting valuation of Hellenic Cables

As shown in the following table, based on the caration of the outcome of the two methods outlinedve, the value of
Hellenic Cables amounts to a range between EURB®3(¥,54 and EUR 151,631,932 or EUR 4.07 to EUR petZhare.

Valuation method Weight Estimated value (EUR)

Minimum Maximum
ANAYV Method 60% 189,575,616 239,719,489
Stock Market Analysis 40% 16,545,962 19,500,598
Total 100% 120,363,754 151,631,932

5.1.4 Methods that were not selected

The following methods were not selected for theppase of determining the value of the Absorbed Canigzaand the
exchange ratio of the Cross-Border Merger: (i) iiethod based on listed comparable multiples apdh@ method based on
transactions multiples.

These methods were not considered as relevanetputpose of the Cross-Border Merger for a numbeeasons including
the following:

e it is quite difficult to construct a representatied adequate benchmark set of comparable pe¢esnis of size,
markets, product range and countries of operatams;

¢ these methods fail to take into consideration thpaict of the sovereign crisis and the high costpfity of the
Greek economy.

5.1.5 Valuation of the Company and the Absorbed Copanies

On the basis of the valuation methods used for edthe Company and the Absorbed Companies, theesahs at 31 July
2016 have been set for the purpose of the CrosdeBdderger by the boards of directors of all thmeging companies at the
following levels:
. the value of the Company is set at EUR 52,302.4
D the value of CPW is set at EUR 240,000,000; and

D the value of Hellenic Cables is set at EUR 127 @0D,389222.

These values are based on the assumption thaemngith Company nor the Absorbed Companies wiltidiste any dividend
or other distributions to their respective shardard prior to completion of the Cross-Border Merger

Taking into account the above values and the cumember of outstanding shares in each companwahe of the shares of
the Company and each of the Absorbed Companiesf@laws:

. each share of the Company (after the stock spli)ehvalue of EUR 1.93283088911163;



. each share of CPW has a value of EUR 1.9328308831 &hd
. each share of Hellenic Cables has a value of EGR5252416515.

5.1.6 Exchange ratios, rounding down, capital increse and number of Shares after the Cross-Border Mger
5.1.6.1 Proposed exchange ratios
The proposed share exchange ratios between theagrapd each of the Absorbed Companies are seliasd:

. in relation to CPW, the proposed share exchange isatet at 1:1, i.e. it is proposed that the shalders of CPW
exchange one of their shares in CPW for one shatei Company;

. in relation to Hellenic Cables, the proposed ske@hange ratio is set at 0.447906797228002:1it iie.proposed
that the shareholders of Hellenic Cables exchangr906797228002 share in Hellenic Cables for braeesin the
Company.

5.1.6.2 Rounding down

Since the exchange ratio set out in paragraph.h.inGespect of Hellenic Cables does not allovisswe a whole number of
Shares to each of the former shareholders of sagipany in exchange for their shares, such sharefsoldill receive a
number of Shares that is equal to the number oliaees they hold in Hellenic Cables, divided #48906797228002, and
rounded down to the closest whole number.

To the extent the number of Shares to which a bblder of Hellenic Cables is entitled has been deandown, the number of
Shares that cannot be delivered as a result diineshareholders of Hellenic Cables being entitted fractional number of

Shares will be deposited on a collective accountbetmalf of all such shareholders in accordance thighprocedure described
further below. The shareholders being entitled foaational number of Shares will then be allowedséll such fractional

rights or purchase such fractional rights in ortdeacquire the ownership of a whole number of Shasithin a period of six

months in accordance with the mechanism usuallfiegpim such instances in Greece.

5.1.6.3 Capital increase and number of Shares afténe Cross- Border Merger

The Cross-Border Merger will result in a capitatrease of the Company by an amount of EUR 117,82(88 so as to
increase the capital from EUR 61,500 to EUR 117,BB2 38 through the issue of 190,135,621 Sharésetgshareholders of
the Absorbed Companies and bring the total numbshares in the Company to 190,162,681 shares;dor@ance with the

exchange ratios.

After the completion of the Cross-Border Mergere thareholding of the Company will be split amohg existing
shareholders of the merging companies as follows:

. 27,060 Shares out of the total of 190,162,681 Shaik be held by the existing shareholder of tr@mpany pre-

merger;

D 124,170,201 Shares out of the total of 190,162 %B4ares will be held by the existing shareholder€®¥W pre-
merger; and

D 65,965,420 Shares out of the total of 190,162,6&ire will be held by the existing shareholderdeifenic Cables
pre-merger.

5.1.7 Share exchange procedure

Please refer to Part DListing and delivery of the Shajesection 2 Form of the Shares and delivign page 128 for details
on the share exchange procedure in the framewdhedEross-Border Merger.

5.1.8 Effect of the Cross-Border Merger

As a result of the Cross-Border Merger, the Compsna)l acquire all assets and liabilities of thesédbed Companies by way
of a universal transfer and will automatically sithte the Absorbed Companies in all their legghts and obligations. The
Absorbed Companies will be dissolved without ligaidn.

The Company has a Greek branch under the trade f\@ereergy Holdings Greek Branch”, with registereghtsat 2-4
Mesogeion Ave., Pyrgos Athinon, Building B, 1152%thens, Greece, registered in the General ComnieRegistry
(G.E.M.L) of the Athens Chamber of Commerce ardustry under number no.140011601001. Concomitdatihe Cross-
Border Merger becoming effective, the Company shidicate all the assets and liabilities of the @gxbed Companies, to the
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Greek Branch in accordance with articles 1, 4 amd the Greek Law 2578/1998 (incorporating into €réaw the EU Tax
Merger Directive 90/434/EU, th@reek Tax Merger Lay

5.1.9 Contemplated effects of the Cross-Border Meeg on employment

The Cross-Border Merger will have no adverse eftecemployment for the employees of the Merging fanies. CPW
currently employs five employees who will be traséd to another entity of the group prior to tffective date of the Cross-
Border Merger. Hellenic Cables currently employsrfemployees who will be transferred to anotheityenf the group prior

to the effective date of the Cross-Border Merger.

5.1.10 Date as of which the New Shares entitle thewner to profits

The former shareholders of the Absorbed Companiktsher entitled to participate in the profits ofettCompany for each
financial year, starting with the year ending on[3cember 2016. There are no other special arrasgsmvith respect to
participation in the profits of the Shares issugdhe Company.

5.1.11 Date of accounting effects of the Cross-B@dMerger

For statutory accounting purposes only, all tratisas of the Absorbed Companies will be deemecettalien for the account
of the Company as from 1 August 2016.

5.1.12 Creditors’ rights

In accordance with article 684 of the Code, creditf the Company and creditors of the Absorbed @ories can request
additional security in relation to outstanding olaithat existed prior to publication in the Annet@the Belgian State Gazette
of the deed establishing completion of the CrossiBoMerger within two months from such publicatidie Company, to
which the claim will have been transferred andhascase may be, the Absorbed Companies, can etaahide the request by
settling the claim at its fair value after dedustiof a discount. In the absence of an agreemeifttbe creditors remains
unpaid, the request is referred to the presidetti@icommercial court in the judicial district bfet debtor’s registered office
who will determine if a security is to be providaad the time limit within which such security mibigt set as the case may be.
If the security is not provided within the set tinaene, the claim shall immediately become due any@bple.

Under Greek law and in accordance with article iefGreek Cross-Border Merger Law and articleftbe Greek Corporate

Law, the creditors of CPW and Hellenic Cables, whosims existed prior to the publication of theo&-Border Merger

Terms and are still outstanding, can claim adegseterity within 20 days from the publication oétBross-Border Merger
Terms on the websites of the Absorbed Companiesipuat to article 70, 881 and 2 of the Greek Cotpdraw, provided that

the financial condition of CPW and Hellenic Cahlerders necessary the granting of such securitytaidho such adequate
security has already been obtained by the credifaorg dispute arising in connection with the abstall be resolved by the
competent Court of First Instance of the registeseat of CPW and Hellenic Cables pursuant to tbeegiure of summary

proceedings following a petition filed by the irgsted creditor. The application must be filed witlB0 days from the

publication of the Cross-Border Merger on the wiglssof the Absorbed Companies pursuant to arti@/e881 and 2 of the

Greek Corporate Law.
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PART V: INFORMATION ABOUT THE COMPANY UPON COMPLETI ON OF THE CROSS-BORDER MERGER
1. Overview
1.1 General

The Company was incorporated as a Belgian limitability company $ociété anonyme / naamloze vennootsclap
17 March 2016. The legal name of the Company wasdsrTransmission International SA, in abbreviatiBNERTRI” and

it was modified into its current name, Cenergy higgd SA, on 29 July 2016. The place of registratbithe Company is
Brussels. The Company is registered with the legtties register (Brussels) and its registratiomhber is 0649.991.654. The
Company has been incorporated for an unlimitecodesf time.

The registered address of the Company is 30 AvéMamix, B-1000 Brussels, Belgium. The telephone bemat its
registered address is (+32) (0) 2.2240911. Thecipah place of business of the Company is at 30n&eeMarnix, B-1000
Brussels, Belgium.

1.2 Share capital

Prior to the completion of the Cross-Border Merglee, Company has only one shareholder, Viohalca ewtns 100% of the
total share capital. The Company’s share capitalusts to EUR 61,500, represented by 27,060 Irfiedres without nominal
value.

As the share capitals of CPW and Hellenic Cablessat at EUR 96,852,756.78 and EUR 20,977,915 §featively, the
Cross-Border Merger will result in a share capitatease of the Company by an amount of EUR 117682038 through the
issue of 190,135,621 New Shares to the sharehabdéiene Absorbed Companies.

Therefore, upon completion of the Cross-Border Merghe share capital of the Company will increfisen its current
amount of EUR 61,500 to EUR 117,892,172.38 andnthmber of Shares issued will increase from 27,@6090,162,681
Shares.

There are no shares granting special rights ofraband the Articles of Association contain no resions on voting rights
deriving from the Shares.

After the completion of the Cross-Border Mergere thareholding of the Company will be split amohg existing
shareholders of the merging companies as set if\P&Frhe Cross-Border Merggrsection 5.1.6.3.

1.3 Corporate purpose

The corporate purpose of the Company is set fortriicle 2 of its Articles of Association and resafin translation from the
French original) as follows:

“2.1. The purpose of the Company is:

@ to hold participations in any companies or ga$, whether Belgian or foreign, to acquire by ghase, subscription
or otherwise and transfer by sale, exchange ormeilse, such participations, and to manage suchigigdtions; and

(b) to finance any companies or entities in whidholds a participation or with which it is affilied, including through
the granting of loans, security interests, guaraster by any other way.

2.2. The Company may carry out any commercial,stréhl, financial, real estate or intellectual pregy transactions, make
any investment, acquisition or disposal, or perfemy other activity, that it deems useful for tiskiavement of this purpose,
in Belgium and in any other country.”

1.4 Business overview

Upon completion of the Cross-Border Merger, the gany will be the holding company of the Group antll kold CPW's
and Hellenic Cables’ current subsidiaries as listeBart IV (nformation about the Company upon Completion ef@noss-
Border Mergey), sections 1.5.2ifformation on thesubsidiaries and equity-accounted investefshis Prospectus. The Group
will be active in the fields of steel pipes andleatproduction, distribution and trade. The Compaillypursue the business
activities of CPW and Hellenic Cables in the sanaamner as these were operated prior to the CrosseBdterger. Details on
CPW's and Hellenic Cables’ business activities barfound in Part IV The Cross-Border Merggrsections 2.6Business
overviewy and 3.6 Business overvievof this Prospectus.



The Greek Branch will hold the Company’s businesets in Greece.

15 Organisational structure

1.5.1 Organisation chart

The chart below provides an overview of the Comfsamain participations, upon completion of the Gr8order Merger.
The percentages in the boxes below take into att¢bardirect and indirect voting rights of the Camnp in such subsidiaries.

CO

CENERGY
y y y y y _
Icme Ecab Hellenic Cable De Laire Ltd Lesco Romania CPW Pipe Humbel Ltd VET SA (100%) Steelmet SA* In}ér:;ilggal
(98.59%) Indusiry (100%) (100%) (65%) Industry (100%) (100%) g (29.56%) (1221%)
y y y y
Warsaw
0 Lesco O.0.d. DIA. VIPE.T : AO TMK-
Fulgor (100%) (100%) HIV.*(26.19%) T“b“%%%%‘ld‘“g CPW* (49%)
y
CPW America
(100%)
Notes:
*Consolidated as equity-accounted investees
*¥Non-consolidated entities (Other significant investments)
1.5.2 Information on the subsidiaries and equity-accountd investees

The following table presents the Company’s subsieand equity-accounted investees upon complefidhe Cross-Border
Merger, together with the level of participation flercentage) that will be held, directly and iadily, by the Company in
these subsidiaries and equity-accounted investee®khas the country of incorporation or resideatthese subsidiaries and

equity-accounted investees.

Economic Share

Subsidiaries / _ Country (_Jf Direct Indirect Total Voting Rights

incorporation
Equity-accounted investees

(in percentages)

Hellenic Cable Industry Greece 100.00% - 100.00% 0.0%%
Icme Ecab Romania 98.59% - 98.59% 98.59%
Lesco Romania Romania 65.00% - 65.00% 65.00%
De Laire Ltd Cyprus 100.00% - 100.00% 100.00%
Fulgor Greece - 100.00% 100.00% 100.00%
Lesco O.o.d. Bulgaria - 100.00% 100.00% 100.00%
CPW Industry. Greece 100.00% - 100.00% 100.00%
Warsaw Tubulars Trading Sp. z.0.0. Poland - 10%.00 100.00% 100.00%
CPW America U.S.A. - 100.00% 100.00% 100.00%
Humbel Ltd Cyprus 100.00% - 100.00% 100.00%




Economic Share

Subsidiaries / Country of Direct Indirect Total Voting Rights
incorporation

Equity-accounted investees

VET S.A. Greece 100.00% - 100.00% 100.00%

DIA.VI.PE.THLV. S.A. Greece - 26.19% 26.19% 24

Steelmet S.A. Greece 29.56% - 29.56% 29.56%

TMK-CPW Russia - 49.00% 49.00% 49.00%

2. Management and Corporate Governance

2.1 Overview

This section summarises the rules and principlesvbich the Company’s corporate governance is osgahiwhich are
contained in the relevant legislation, the Artiaddé#\ssociation and the Corporate Governance Charte

The Company will adopt new Articles of Associat@inthe shareholders’ extraordinary general meghiagwill be held on 7
December 2016.

The Company is committed to high standards of cetpogovernance and relies on the Belgian Code arpdtate
Governance of 12 March 2009 (t®rporate Governance Cojlas a reference code. The Corporate Governance iSod
based on a “comply or explain” approach. Belgiateti companies should follow the Corporate Govera&@@ode, but may
deviate from its provisions provided that they ttise the justification for any such deviation. TBeard of Directors has
adopted the Corporate Governance Charter on 7 Nomef016. It will review the Company’s corporategmance at regular
intervals and adopt any changes deemed necesshappropriate.

The Articles of Association and the Corporate Gomece Charter are available on the Company's websit
(www.cenergyholdings.com) and can be obtained dfeeharge at the Company’s registered office aftampletion of the
Cross-Border Merger.

2.2 Board of Directors and executive management
2.2.1  Powers and responsibilities of the Board

The Board is vested with the power to perform alsahat are necessary or useful for the realisatfothe Company's
purpose, except for those actions that are spaltyficeserved by law or the Articles of Associatitmthe shareholders’
meeting or other management bodies.

In particular, the Board is responsible for:

. defining the general policy orientations of the @amy and its subsidiaries;

. deciding on all major strategic, financial and epienal matters of the Company in order to purdigelong-term
success of the Company;

. overseeing the executive management of the Company;

. taking all necessary measures to ensure integniytianely disclosure of the Company's financialtstaents and
other significant financial or non-financial infoation about the Company;

. monitoring and reviewing the effectiveness of thdiscommittee and the remuneration and nominat@nmittee;

. approving a framework of internal control and melnagement set up by the executive managementsigiving
its implementation;

. supervising the performance of the external audfoand the internal audit, taking into account thedit
committee’s assessment;

. approving the remuneration report; and

. all other matters reserved to the Board by the Code
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Within certain limits, the Board is entitled to dghte part of its powers to the members of theugxecmanagement and to
delegate special and limited powers to the CEOs.Bdard decides on the executive management Steumtad determines the
powers and duties entrusted to the executive mamage

The Board can only validly resolve provided at te¢he majority of its members is present or repneek Decisions of the
Board can only be adopted with a majority of themiers present or represented at the meeting.

2.2.2  Composition of the Board

In accordance with article 8 of the Articles of Asmtion, the Board is composed of at least threenbers to maximum
fifteen members. Following the appointments thatenepproved by the shareholders’ meeting of the faom held on 3
November 2016, the Board comprises, as at theafléiés Prospectus, the following members.

Director Mandate

Name Position since expires

Jacques Moulaert...................... President of the Board 2016 2017
Efstratios Thomadakis............... Executive member 2016 2017
Xavier Bedoret............ccccccoeee. Non-executive member 2016 2017
Simon Macvicker....................... Non-executive member 2016 2017
Joseph Rutkowski..................... Non-executive and independent member 2016 2017
Margaret Zakos.........c.covvvvnenns Non-executive and independent member 2016 2017
William Gallagher...................... Non-executive and independent member 2016 2017

The business address of the members of the Bo&flasenue Marnix, B-1000 Brussels.

2.2.3  General information on the members of the Board
To the Company’s knowledge, none of the personsamanembers of the Board within the past five year

D has been convicted in relation to fraudulent ofésnc

. has been associated with any bankruptcies, reshiysror insolvent liquidations while acting witttime company
concerned in the capacity of any of members ofaiffministrative, management or supervisory bodiegsasenior
manager relevant to establishing that the companythe appropriate expertise and experience fomdmagement
of its business;

. has been subject of any official public incrimioatiand/or sanctions by statutory or regulatory eutibs (including
designated professional bodies); and

. has ever been disqualified by a court from actisgaanember of the administrative, management cersigory
bodies of a company or from acting in the managémeconduct of the affairs of any company.

In the past five years preceding the date of thasfectus, the members of the Board have heldotteving directorships
(apart from their directorship of the Company) aneimberships of administrative, management or sigmybodies and/or
partnerships.

Jacques Moulaert, president of the Boaktt. Moulaert holds a Ph.D in Law from Ghent Univgr&and a Master in Public
Administration from Harvard University. He servestonorary Managing Director at Groupe Bruxellesbart SA and as
Honorary President of the Board of ING Belgium S¥/NHe is the founder and Honorary Vice-Presidentha Louvain
Foundation. In the past, Mr. Moulaert served asingprofessor at the Catholic University of LouvgdUCL).

Efstratios Thomadakis, executive member of the Bdar. Thomadakis studied Business Administration hollls an MBA

from the University of Piraeus. He joined Viohaldellenic in 2000. Since then, he has held varioasagerial positions in
the financial department, whilst in 2010 becameGR® of Sidenor Group, Viohalco’s steel's segmetet.is also member of
the board of directors of several subsidiariesioh¥lco, such as Sidenor Industry S.A., Sovel 8l Stomana Industry S.A.



Xavier Bedoret, non-executive member of the Boslird.Bedoret holds a Master of Laws from the Cathdniversity of
Louvain (UCL). He serves as Internal Audit Directord member of the Audit and Risk Management Cotamiat Group
GDF Suez. Prior to joining GDF Suez, he worked asréfied public accountant, senior bank and foakrisk manager, and
senior manager at KPMG (Brussels).

Simon Macvicker, non-executive member of the BddrdMacvicker holds an MBA from Warwick Businessh®ol and a
Bachelor in Modern Languages from the University.eéds. He has been working at Bridgnorth Aluminiiem19 years, as
Managing Director since 2004. In the past, he kaldous commercial positions at British Steel foryears. He served as
President of the Aluminium Federation in the UKnfr@014 to 2015, and is the current Chair of theNigtals Council. He is
a director of the Shropshire Chamber of Commerce.

Joseph Rutkowski, non-executive and independentbenenf the Board.Retired Executive Vice-President of Nucor
Corporation responsible for Domestic and IntermtidBusiness Development from 2001 — 2010, Mr. Rartki became
Executive Vice-President resident in 1998 respdadiy all steelmaking activities. Prior to thag served as Vice-President
and General Manager of Nucor Steel in Darlingto@, &1d Hertford County, NC. He joined Nucor in 1989Manager of
Nucor Cold Finish and also served as Manager ofiMgand Casting at Nucor Steel - Utah. He helibus positions within
the steel and steel related industries after gtadyfrom Johns Hopkins University in 1976 with adBelor of Science in
Mechanics and Materials Science. He was also siderg of the Association of Iron and Steel EngiaeeHe is currently
Principal of Winyah Advisors, LLC, a managementsadting firm.

Margaret Zakos, non-executive and independent mewibthe Board.Ms. Zakos holds a BNSc from Queens University
(Kingston, Ontario, Canada). She is a Registersdiramce Broker in Ontario and previously owned Harbinsurance
Services Limited. She is currently active in Reatdie Holding Companies. In the past she was auttans with Medicus
Systems Corporation (Chicago), and was Associatecir of Nursing, (Mt. Sinai Medical Centre, Nework). Her
philanthropic work included serving on the boarddwéctors of Kingston General Hospital, participgtas a member of the
Finance Committee and the Audit Committee, and el serving on the Board of the Community Foundafiar Kingston.
She is presently a member of the Health Sciencep@ign Cabinet Board (Queens University).

William Gallagher, non-executive and independerniniver of the BoardMir. Gallagher has been an advisor to Credit Sursse
London, working in Capital Markets, since July 20Fsom 2000 to 2014, he was at UBS in London, hepdiMEA
Emerging Markets Lending for five years from 2043. UBS, he also chaired globally UBS’s Debt Capibhrkets
commitments committee. From 1998 to 2000, he wdshman Brothers’ Loan Syndicate department in Nank. He also
worked as a corporate and finance lawyer at GibBomn & Crutcher in New York from 1991 to 1998. Helds a BA in
Economics from Yale University, a JD (Law) from tbmiversity of Michigan (Ann Arbor), and a Diplona Advanced
European Legal Studies from the College of Eur@vades, Belgium).

2.2.4  Executive management

The executive management of the Company is enttwsith two co-CEOs and a CFO. Such team may belsogmted, in
the future, by any executive management membeBdhed shall appoint.

Name Position

AlEXIS AlBXIOU ....ievvieiiieeeeie e e s Co-chief executive officer
ApOStOlOS PapaVaSiIeiOU .......................................... Co-chief executive officer
Efstratios Thomadakis..............ccccooiiciicniiiiiiiines Chief financial officer

The business address for all members of the execotanagement of the Company is 30 avenue MarabQ@® Brussels.

In the past five years preceding the date of thisBectus, the members of the executive managenetahtthe following
directorships and memberships of administrativeyagament or supervisory bodies and/or partnerships.

Alexis Alexiou,co-chief executive officeMr. Alexiou serves as General Manager and exeeutiember of the board of
directors for the Hellenic Cables Group, a memlib&fiohalco. He has been working for Viohalco asl886. He holds a BSc
in Economics from the University of Piraeus and &dViin Finance from the Strathclyde University. Witore than 16 years
of experience in the finance and cables technasegyors, he joined Viohalco as internal auditot 996. Since then, he has
held the positions of Financial Manager of Helle@ables from 2002-2003, General Manager of lcmé Bcan 2003-2008
and as of 2009, holds the position of General Man&g Hellenic Cables.
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Apostolos Papavasileigeo-chief executive officeMr. Papavasileiou has been CEO of CPW since Nove2®H). He holds
a License in Chemical Engineering from the SchdoEngineering at the University of Patras and anAviBom the
University of Salford-Manchester. He worked at \atto Hellenic as Head of Financial Planning, Buitigeind Reporting
and served as Strategy and Investment Planning déaret Sidenor Group. Previously, he served in re¢veanagerial
positions at the Nestlé Group, both in Greece anitiz&land, where he oversaw the supply chain,rigeth and industrial
performance and operations strategies in projeotsd the world.

Efstratios Thomadakis, chief financial officétr. Thomadakis studied Business Administration aottis an MBA from the
University of Piraeus. He joined Viohalco Helleriic 2000. Since then, he has held various managpositions in the
financial department, whilst in 2010 became the @FSidenor Group, Viohalco’s steel's segment. $lalso member of the
board of directors of several subsidiaries of Vlohasuch as Sidenor Industry S.A., Sovel S.A. @rmnana Industry S.A.

2.25 Potential conflicts of interest

None of persons who are members of the Board oexleeutive management has a potential conflichtérest between
his/her duties to the Company and his/her privaterésts or any other duties he or she may hawepefor any matters in
relation to his/her management or employment ageeemith the Company or any of its subsidiariesafify) or with any
(indirect) shareholders of the Company.

2.2.6 Remuneration of members of the Board and Board comitiees, and members of senior executive management
The remuneration of the members of the Board wagldé by the shareholders’ meetings of 3 Novemba62t an amount
of EUR 25,000 for each member for the period uphto shareholders’ meeting approving the annualwetsofor the year

ended 31 December 2016. From the date of incoriparaf the Company to the date of this Prospectagpayment was made
by the Company to members of the Board for theindage as director.

The remuneration of the members of the Board cotesstwas decided by the shareholders’ meetingNafv@mber 2016 at
an annual amount of EUR 25,000 for each memberuoh sommittees for the period up to the sharehsldeeeting
approving the annual accounts for the year endddegémber 2016.

The remuneration of the CEOs will be decided byBbard after completion of the Cross-Border Merger.

A number of members of the Board will hold execgitfunctions within the Company or subsidiaries féli@ed companies
of the Company and will be paid compensation fahsexecutive functions by the Company or such siidrgés or affiliated
companies, in addition to the amounts paid to tasmmembers of the Board or of Board committees.

2.2.7  Shareholdings and stock options of members of thed@rd or of members of the senior executive managemte
As of the date of this Prospectus, none of the neesnbf the Board owns Shares in the Company ok giptions over such
Shares. Upon completion of the Cross-Border Mengemge of the members of the Board will own Shanethé Company or
stock options over such Shares.

2.2.8 Committees of the Board

The Board has established two Board committees;hnduie responsible for assisting the Board and mgaleicommendations
in specific fields: the audit committee and the weeration and nomination committee. The terms &remce of these
committees are primarily set out in the Corporateednance Charter.

2.2.8.1 Audit Committee

The Board has established an audit committee inrdance with Article 526bis of the Code (thedit Committeg. Such
Audit Committee consists of the following members:

e Xavier Bedoret, acting as president of the AudiinGuttee;
«  Simon Macvicker; and
¢ William Gallagher.
The Audit Committee advises the Board on accountingit and internal control matters, and shaflarticular:

. monitor the financial reporting process;



. monitor the effectiveness of the Company’s inteneeitrol and risk management systems;
. monitor the internal audit and its effectiveness;

. monitor the statutory audit¢ntrole legal/wettelijke contrgleof the annual and consolidated accounts, inctudimy
follow-up on any questions and recommendations rbgdbe external auditor;

. present recommendations to the Board with respettietappointment of the statutory auditor; and

. review and monitor the independence of the exteanalitor, in particular regarding the provision asfditional
services to the Company.

2.2.8.2 Remuneration and Nomination Committee

The Board of Directors has established a remumeraind nomination committee in accordance withchetb26quater of the
Code (theRemuneration and Nomination Committge Such Remuneration and Nomination Committee st&sdf the
following members:

¢ Jacques Moulaert, acting as president of the Reratioe and Nomination Committee;
¢ Joseph Rutkowski; and
¢ Margaret Zakos.

The Remuneration and Nomination Committee advibesBoard principally on matters regarding the apipoént and
remuneration of members of the Board and senioragement and shall in particular:

. submit proposals to the Board for the remuneratfanembers of the Board and senior executive manegg

. submit a remuneration report to the Board;

. make recommendations to the Board with regard ecappointment of the members of the board of dirscthe
CEOs and the CFO;

. draft appointment procedures for board membergrambers of the executive management;

. periodically assess the composition and size oBtherd and make recommendations to the Board wihrd to any
change;

. identify and nominate, for the approval of the Rharandidates to fill vacancies as they arise;
. advise on proposals for appointment originatingnfshareholders; and
. properly consider issues related to successiomisign

3. Employees

As at the date of this Prospectus, the Companyonasemployee and there are no arrangements in plimeing the
employees of the Company to be involved in thetahpf the Company.

Upon completion of the Cross-Border Merger, thespenel of the Company will be expanded in orderiable the Company
to cover its new charges, obligations and dutissltiag from the Cross-Border Merger and the Igstim Euronext Brussels
and the Athex. This expansion will be achieved by new employees for the Company and/or by sotveating to external
services companies.

4. Major shareholders

Upon completion of the Cross-Border Merger, tokhewledge of the Company, the Shares held by nsjareholders of the
Company will be as follows:

. 56.77 % will be held by Viohalco; and
. 25.16% will be held by Halcor.

As Viohalco controls 68.28% of Halcor who is thejonashareholder of Hellenic Cables (72.53%) at date of the
Prospectus, upon completion of the Cross-BordegkteNiohalco will hold, directly and indirectly183% of the Shares.
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5. Properties, plant and equipment

The Company does not hold any real estate propsrt the date of this Prospectus. The plots af taferred to the table
below hereof which CPW and Hellenic Cables ownedite80 June 2016, were transferred by such corpanior to the date
of this Prospectus by virtue of notarial deed 21184-2016 signed before the Notary Public El. Tzetmb Upon completion
of the Cross-Border Merger, the Company will beolling company and will therefore not hold any restate property. All
real estate properties, plant and equipment wiliddd by the Company’s subsidiaries.

The production facilities of the Group are locaitereece, Bulgaria, Russia, and Romania.

Furthermore, the Group owns and operates serviteesg warehouses or other properties in the afenéoned countries, but
also in other countries such as Albania, Cypruanée, Germany, Hungary, Italy, Serbia, Slovenian&ua, Ukraine, Libya
and the USA.

The table below sets forth a breakdown of the estiite properties analysed per category and bsssemment as of
30.06.2016.

Companies’ Properties Steel pipes Cables* Total

Amounts in EUR million

Land 17.1 17.2 34.3
Buildings 29.3 47.2 76.5
Machinery 127.0 126.2 253.2
Vehicles 0.1 0.8 0.9
Furniture and other equipment 0.6 2.5 3.1
Fixed assets under construction 15.9 7.8 23.7
Total 190.0 201.6 391.6
Notes:

*The figures for cables sector included in the &abbove concerns pro-forma figures. Published figuof Hellenic Cables are based on
different accounting policies. More specific, Halle Cables accounts for certain classes of assefisided in Property, plant and equipment
based on the revaluation model of IAS 16, whileeEgy accounts for all classes of assets include@raperty, plant and equipment based on
the cost model of IAS 16. In addition, Hellenic @abaccounts for its Investment property basedhenfair value model of IAS 40, while
Cenergy accounts for Investment property basedhencbst model of IAS 40. For further informatioafer to Annex Pro-forma financial
information.

6. Research and development

The Company is a holding company and it therefa@schot engage in research and development aesivall the research
and development activities of the Group will berieat out by the Company’s subsidiaries.

The Company's subsidiaries, keeping ahead of téobiwal developments, promote on-going researchdavelopment, and
develop innovative solutions, while maintainingagegic partnerships with scientific bodies andrima¢ional research centres,
as well as with global pioneering companies. Camus scientific research and experience from theugrcompanies’
foundries in steel have resulted in significanhouse knowledge in metallurgy. The Group compaimesst in leading edge
factory lines and constantly upgrade existing liteelse competitive in the global market.

For an overview of research and development aietyitefer to Part IVThe Cross-Border Merggrsections 2.6.4 and 3.6.4.
7. Financial information concerning the Company’s asds and liabilities, financial position and profitsand losses
7.1 Selected pro forma financial information

The selected pro forma consolidated financial infation of the Company presented below for the gegitded 30 June 2016
and for the year ended 31 December 2015 has beeacted from the Company’s pro forma consolidatethricial

information, included in Chapter | of the AnnexPkd-Forma Financial Information) to this Prospectus

The pro forma consolidated information of the Comypiacludes, in the opinion of the Company’s mangagd, all significant
adjustments necessary to reflect the Company'sgmoa financial results for the periods indicatedaccordance with the
assumptions and notes described herein. The prod@djustments are based on estimates, currendifate information



and certain assumptions that the Company’s manageb@tieves are reasonable. The pro forma constiianformation of
the Company for the periods indicated has beenrtedmn by KPMG Réviseurs d’Entreprises SCRL eisiindicated in its
review report included in Chapter Il of the AnnefPho-Forma Financial Information) to this Prospast

The selected pro forma consolidated financial infation of the Company presented below has beeram@@nd is intended
for illustrative purposes only, addresses a hyptithe situation, does not purport to represent thistorical results of
operations and financial position that would haweb actually obtained during the periods presermted is not necessarily
indicative of results expected in future periods.

Selected pro forma consolidated statement of finara position data

As at 30 June 2016

e cow U poioma S
: Consolidated Consolidated consolidated adjustments Consolidated
Amounts in EUR thousand
ASSETS
Non-current assets
Property, plant and equipment 230,848 189,965 - 208 391,602
Intangible assets and goodwiill 14,849 - - - 14,849
Investment property 868 - - 4 872
Equity - accounted investees 246 12,543 - 206 B,99
Other investments 4,869 - - -218 4,651
Trade and other receivables 1,503 5,515 - - 7,018
Deferred tax assets - 97 - 93 190
253,183 208,119 - -29,125 432,177
Current assets
Inventories 101,817 99,791 - - 201,608
Trade and other receivables 136,222 106,601 - -233 242,590
Derivatives 127 1,195 - - 1,322
Other investments - 9 - - 9
Income tax receivables - 1,211 - - 1,211
Cash and cash equivalents 8,640 25,113 59 - 33,812
246,806 233,920 59 -233 480,552
Total assets 499,990 442,039 59 -29,359 912,729
EQUITY
Share capital 20,978 96,853 62 - 117,892
Share premium 31,172 27,428 - - 58,600
Other reserves 53,776 13,182 - -31,830 35,128
Retained earnings -21,734 16,852 -6 8,004 3,117
Equity attributable to owners of the 84,192 154,315 55 -23,826 214,736
Company
Non-controlling interests 779 - - -261 518
Total equity 84,970 154,315 55 -24,086 215,254
LIABILITIES
Non-current liabilities
Loans and borrowings 113,872 74,139 - - 188,011
Employee benefits 2,156 1,261 - - 3,417
Grants 16,639 - - - 16,639
Provisions 200 138 - - 338
Trade and other payables 9,305 - - - 9,305
Deferred tax liabilities 13,320 17,886 - -5,530 (6235
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As at 30 June 2016

ey s poome S0
Consolidated 4 . adjustments y

Amounts in EUR thousand Consolidated consolidated Consolidated
155,492 93,424 - -5,530 243,386
Current liabilities
Loans and borrowings 136,044 106,128 - - 242,172
Trade and other payables 123,194 87,859 4 260 231,3
Derivatives 289 313 - - 602
259,527 194,300 4 260 454,089
Total liabilities 415,019 287,724 4 -5,273 697,475
Total equity and liabilities 499,990 442,039 59 -2869 912,729

Selected pro forma consolidated Statement of Profir Loss data

For the period ended 30 June 2016

Amounts in EUR thousand Hellenic Unaudited Cenergy
Cables CPW Cenergy Non Pro-forma Pro-forma
Consolidated 4 . adjustments y

Consolidated consolidated Consolidated

Revenue 212,046 146,400 - -192 358,254
Cost of sales -192,453 -121,078 - 1,491 -312,040
Gross profit 19,593 25,322 - 1,299 46,214
Other income 1,723 1,164 - -941 1,946
Selling and distribution expenses -3,410 -11,918 - 534 -14,794
Administrative expenses -5,051 -4,992 -6 -9 -10,040
Other expenses -1,332 -27 - - -1,360
_Operating result before non-recurring
items 11,523 9,549 -6 900 21,966
Non-recurring items -912 - - 419 -493
Operating result (EBIT) 10,611 9,549 -6 1,319 21,87
Finance income 3,142 68 - 1,488 4,698
Finance costs -11,981 -4,692 - -1,044 -17,716
Net finance income/costs (-) -8,840 -4,624 - 445 3,418
;Czrstie(gsf)rr(‘)éltt/(l)?stz )E-) of equity-accounted 46 82 ) 2 126
Profit/Loss (-) before tax 1,725 4,843 -6 1,767 23
Tax expense (-)/ income -1,691 -1,336 - -577 03,6
Profit/Loss (-) from continuing operations 34 3,507 -6 1,190 4,724
Profit/Loss (-) attributable to:
Owners of the Company 60 3,507 -6 1,183 4,744
Non-controlling interests -27 - - 7 -19

34 3,507 -6 1,190 4,724

For the period ended 30 June 2016

Profit / Loss (-) attributable to the owners of twampany 4744
(Amounts in EUR thousand) ’
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Weighted average number of ordinary shares

Basic and diluted earnings / losses (-) per share

190,162,681

(in EUR per share) 0.0249
For the year ended 31 December 2015
Amounts in EUR thousand Hellenic CPW Unaudited Pro-forma Cenergy
Cables Cenergy Non- Pro-forma

Consolidated

Consolidated adjustments

consolidated Consolidated

Continuing operations

Revenue 479,747 296,224 - -1,183 774,788
Cost of sales -440,063 -226,426 - 3,873 -662,616
Gross profit 39,685 69,798 - 2,690 112,172
Other income 3,690 933 - -65 4,559
Selling and distribution expenses -7,407 -46,386 - 13,094 -40,699
Administrative expenses -8,416 -5,831 - 41 -14,206
Other expenses -3,962 -3 - - -3,965
Operating result before non-recurring
items 23,590 18,510 - 15,760 57,861
Non-recurring items - - - -493 -493
Operating result (EBIT) 23,590 18,510 - 15,267 5%8
Finance income 1,768 81 - 16,378 18,227
Finance costs -24,852 -8,002 - -29,344 -62,198
Net finance income/costs (-) -23,085 -7,921 - -1669 -43,971
;Czrstie(gsf)rr(‘)éitt/(l)?stz )E-) of equity-accounted 139 1511 ) 3 1,646
Profit/Loss (-) before tax 644 12,100 - 2,299 1534
Tax expense (-)/ income -2,492 -4,341 - -963 98,7
Profit/Loss (-) from continuing operations -1,847 7759 - 1,336 7,248
Profit/Loss (-) attributable to:
Owners of the Company -1,831 7,759 - 1,319 7,248
Non-controlling interests -17 - - 17 -

-1,847 7,759 - 1,336 7,248

For the year ended Bkcember 2015
Profit / Los_s (-) attributable to the owners of ttenpany 7248
(Amounts in EUR thousand) '
Weighted average number of ordinary shares 190,162,681
B_’asic and diluted earnings / losses (-) per share 0.0381
(in EUR per share)
Selected pro forma consolidated statement of profibr loss and other comprehensive income
For the period ended 30 June 2016

Amounts in EUR thousand HCealllbelgiSc CPW Cg::rtgi/itsgn_ Pro-forma P?s_r;grrg])é

Consolidated

Consolidated adjustments

consolidated Consolidated




Profit/Loss (-) from continuing operations 34 3,507 -6 1,190 4,724
Items that will never be reclassified to
profit or loss
Revaluation of property, plant and
equipment -1,108 - - 1,108 -
Related tax 321 - - -321 -
-786 - - 786 -
Items that are or may be reclassified to
profit or loss
Foreign currency translation differences 29 1,957 - -16 1,970
Gain / (Loss) of changes in fair value of cash
flow hedging - effective portion -4 380 - - 376
Related tax -6 -110 - - -116
19 2,227 - -16 2,230
Total comprehensive income / (expense)
after tax -734 5,735 -6 1,960 6,954
Total comprehensive income attributable
to:
Owners of the Company -707 5,735 -6 1,953 6,975
Non-controlling interests -27 - - 7 -20
-734 5,735 -6 1,960 6,954
For the year ended 31 December 2015
M R
Consolidated consolidated Consolidated
Profit/Loss (-) from continuing operations -1,847 7759 - 1,336 7,248
Items that will never be reclassified to
profit or loss
Remeasurements of defined benefit liability 218 134 - - 353
Related tax -733 -36 - 677 -93
-515 98 - 677 259
Items that are or may be reclassified to
profit or loss
Foreign currency translation differences -381 -2,38 - 169 -2,594
Gain / (Loss) of changes in fair value of cash
flow hedging - effective portion 15 5,595 - - 5,610
Related tax 15 -1,446 - - -1,431
-351 1,766 - 169 1,585
Total comprehensive income / (expense)
after tax -2,713 9,623 - 2,182 9,093
Total comprehensive income attributable
to:
Owners of the Company -2,687 9,623 - 2,163 9,099
Non-controlling interests -26 - - 19 -6
-2,713 9,623 - 2,182 9,093




7.2 Dividend policy

Being incorporated on 17 March 2016, the Compargsdaot have any dividend distribution history. Hoe last three
financial years, no dividends were distributedhi® shareholders of CPW and Hellenic Cables.

Following the completion of the Cross-Border Mergee Company intends to reinvest any profits ef tompany into the
company's business. This policy will be reviewedtbg Board in due course and, if the policy chantes Company will

inform the market accordingly. No assurance cagiben, however, that the Company will make dividgrayments in the
future. Such payments will depend upon a numbefadfors, including the Company’s prospects, stiaggresults of

operations, earnings, capital requirements andwsjrgeneral financial conditions, contractual iesons and other factors
considered relevant by the Board. Due to its isteaed participation in a number of subsidiaries affiliated companies, the
Company’s stand-alone income and its ability to gadends depends entirely on the receipt of dimids and distributions
from these subsidiaries and affiliated companié® payment of dividends by these subsidiaries #ili®d companies is
contingent upon the sufficiency of earnings, casivg, and distributable reserves.

Pursuant to Belgian law, the calculation of amowvailable for distribution to shareholders, asd#inds or otherwise must
be determined on the basis of the Company’'s nosetwlated financial statements. In accordance @élgian company law,
the company’s Articles of Association also requirat the company allocates each year at least 5% ahnual net profits to
its legal reserve, until the legal reserve equialeast 10% of the Company’s share capital. Asresequence of these factors,
there can be no assurance as to, whether dividersimilar payments will be paid out in the futuoe, if they are paid their
amount.

7.3 Legal and arbitration proceedings

During 2010, CPW initiated in Greece and in otheisfictions legal actions against a former customéhe Middle-East for
the recovery of an overdue receivable of USD 24l8om (EUR 22.5 million as at 30 June 2016).

Following a series of court proceedings, the GassaCourt of Dubai, on 19 March 2014, upheld CPWisition and
recognised CPW customers’ alleged counterclaimrorgets off-setting against CPW'’s claim. The céses been referred
back to the Court of Appeal to assess the valofitgPW customers’ counterclaim. CPW recorded in0284 impairment loss
of USD 12.5 million (EUR 11.2 million as at 30 Ju@16) against this receivable. While judicial ext for the recovery of
the receivable are ongoing and since no final juslgsihave been issued, CPW considers that thaerisason to revise the
impairment at the reporting date. It is expectexd the Court of Appeals will issue its decisiondpproximately June 2017.

With regards to Hellenic Cables’ subsidiaries, filowing issue has arisen in respect of lcme Ecab.

During April 2016, the Romanian tax authorities pbated their tax audit of Icme Ecab, on the incdmefor the financial
years 2010 to 2014 and on the value added tax (MaiYhe period from 5 January 2010 until 28 Febyu2015. The
Romanian tax authorities imposed additional incéaxeof EUR 674,275 and charges of EUR 869,997adl&t VAT issues
which were paid in May 2016.

Icme Ecab has initiated litigation proceedings befthe Romanian competent authorities for the magowf the amount
imposed by the tax authorities. The amounts relaiédcome tax were recorded in the consolidatatéstent of profit or loss
as income tax expense, while the amounts paid ieithect to the issues related to VAT were recograsereceivables from
the Romanian State as they are considered agéaiyerable.

No other pending or threatened governmental, legarbitration proceedings the Company is awarevbfch may have a
significant adverse effect on its financial positar profitability.

Following the completion of the Cross-Border Mergee Company and some of the Company's subsidiavi be faced
with all claims and legal proceedings which magein the usual course of their business.

7.4 Significant changes in the Company’s financial orrading position
Steel pipes segment:

The revenue for the steel pipes segment for teeHalf of 2016 remained stable to EUR 146.4 millaver the same period in
2015 (EUR 146.7 million). This was in large pargimy due to the project TAP, undertaken by CPWeRi@lustry during the
last quarter of 2015, as well as the highly valddiag projects currently underway. Gross profit fiee first six months of
2016 was EUR 25.3 million, while for the first simonths of 2015, it amounted to EUR 41.0 millionisTbhange in gross
profit is mainly due to the fact that significarnitett selling expenses were incurred during th& 8ix months of 2015 which
were rebilled to customers and as a result theg wasluded in sales. These direct selling expeasase from the delivery
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terms of products included in the contracts ofgi@ects executed. This element led to an increfisales and of gross profit
for the first six months of 2015.

On the other hand, other expenses decreased byGEWR 15.8 million compared to EUR 32.1 milliorr fhe same period
in 2015. Operating result had a slight increasmegd and for the first six months of 2016 amourtedEUR 9.5 million
compared to EUR 8.9 million during the first sixmtas of 2015.

As a result of all of the above, Steel pipes sedim@onsolidated profit before tax for the periodre reduced from EUR 6.2
million during the first half 2015 to EUR 4.8 méh during the same period this year, while netipedfer tax amounted to
EUR 3.5 million versus profit after tax of EUR 6rillion in 2015.

Cables segment:

Consolidated turnover for Hellenic Cables Groupblea segment) amounted to EUR 212 million in thst fhalf of 2016,
decreased by 4% compared to the first half of ZELER 221 million), while sales volume were at theng level compared to
the respective prior year's period. Sales to doimesarket were decreased by 13% due to lower temnderived from high
voltage submarine cable projects, while exportsnded a slight increase (3%) compared to 2015.

Cables segment’s consolidated gross profit amoutttdelJR 19.6 million, decreased by 19% comparethéofirst half of
2015. The deterioration in results compared tadlspective prior year’s period is attributed tdeténces in product mix and
the different construction contracts executed duthre two periods. The financial performance of firgt half of 2016 was
also marked by the positive effect of the shareshaxge of the affiliated companies Metal Agencigsnecos and Tepro
Metal for shares of the affiliate International deaS.A. (nternational Trade), as the result of the exchange ratio versus the
book value was profit of EUR 1.79 million at coridated level, which was recorded as finance income.

Consolidated profit before tax amounted to EUR rhilfion compared to EUR 3 million in the first hadf 2015, while net
results after tax amounted to profits of EUR 34i8and compared to profits of EUR 2.2 million duri2@i 5.

8. Information on trends

Other than as set out in the next paragraphs, thep@ny is not aware of any trends, uncertaintiesjahds, commitments or
events that are reasonably likely to have a mateffiect on the Company’s prospects for at leastcilrrent financial year.

In 2016, weak trade growth, sluggish investmentslader activity in key markets are expected tabnte to modest global
GDP growth. In addition, the UK’s vote to leave tBaropean Union has led to a higher level of ecanamcertainty and
increased volatility in the financial markets.

In Greece, where most of Company’'s subsidiariesl@ated, the macroeconomic and financial enviramtnig not fully
stabilized yet.

The Greek government completed the negotiation thighinstitutions, (IMF, EU, ESM, ECB), for the foalation of a lending

package, which was voted by the Greek parliambatBuropean parliament and approved by the ESMeirthird quarter of

2015. Further to this, the recapitalization of Geeek banks was completed successfully at the £881%. In June of 2016
the first disbursement of € 7.5 billion to HelleRepublic was released and covered the short-tabticpdebt servicing needs,
while the first evaluation of the financial assigta programme was completed and the partial distmest of the second
instalment of the programme, amounting to € 10I®bj was approved. The remaining amount of €12ll&n is expected to

be disbursed within the second semester of 201&/jded that a series of prerequisite actions arepteted. The second
evaluation of the financial assistance programngwisg to be implemented until the end of the yeat the negotiations will
mainly concern labour relations. The successfulpetion of the disbursement of the instalments aff as of the second
evaluation will return Greek economy to economabgity, enhance the real economy and contributdhéoimprovement of

investment prospects. However, the successful atiopl of the evaluation process largely dependshenactions and
decisions of the Greek Government and Institutissch so far show compliance with the programme.

Finally, it should be noted that the capital colsttbat are in force in Greece since June 2015stihdemain until the date of
approval of the prospectus, have not preventedstioeip’s companies to continue their activities with production delays

and timely execution of all customers’ orders. Mspecifically, the production capacity of the upisoduction costs and raw
supplies have not been affected by the capitalralznand the reduction in domestic demand. Theegfoash flows from

operational activities of subsidiaries have notbdisrupted by the current situation in Greece.

Continuous volatility in the prices of metals aagivrmaterials and intense competition in certainketarwill continue to play
a key role in shaping the operating environmentiierCompany and its subsidiaries. However, thepemies remain focused
on capitalising on opportunities provided throubh intensive investment programmes completed ientegears. In addition



to enhanced production facilities, further growtheixports will be supported by the favourable EURSD exchange rate,
which positively affects the competitiveness ofsidlaries’ products in USD denominated trading ¢oas.

Finally, a recovery of oil and natural gas pricesuld act as catalyst for the Company's subsidianbere a number of
projects remain on hold. Despite the positive eéffet continuous low oil and natural gas prices aoedpction and
transportation costs, a further increase in thesing levels would act as a catalyst for the egexgctor, where a number of
major projects remain on hold.

9. Material contracts

To the knowledge of the Company, there are no aot#r(not being contracts entered into in the angicourse of business as
such as listed in Part VOperating and financial reviewsection 1.1, which have been entered into byGbepany and/or
any other entity of the Group within the two yearsnediately preceding the date of this Prospecthistware, or may be,
material or which contain any provision under whish Company (or CPW and Hellenic Cables priohtodompletion of the
Cross-Border Merger) and/or any member of the Gimgpany obligation or entitlement which is, or rhay material to the
Company and/or member of the Group as at the ddltésdProspectus.
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PART VI: OPERATING AND FINANCIAL REVIEW
1. Consolidated overview

The Company is a recently incorporated company witloperating results. The following is a discussié the consolidated
financial condition of the Group as at 30 June 2846 pro-forma results of operations of the Grauptiie year ended at
31 December 2015 and the period ended at 30 Jut@ dbe figures included in this section derivenfrthe pro-forma
financial statements included in the Annex A ofstliRrospectus. Because the Company has no opetasitayy, the
consolidated overview derives from the overviewtta two segments that will be part of the Groupubould read this
section together with sections 2Buginess overviewand 3.6 Business overviéwof Part IV (The Cross-Border Merggion
pages 44 and 55 and Part XIBdcuments incorporated by refereh@é this Prospectus You should read the entiraichant
and not just rely on the information set out beldis section includes forward-looking statemehtst fare subject to risks,
uncertainties and other factors that could causexcal results to differ materially from thosepesssed or implied by such
forward-looking statements. Se€dutionary Note Regarding Forward-Looking Statersieon page 6.

1.1 Recent events

During 2012, collaboration with Marubeni-ltochu Tuérs Plc and OSI for Weld-On Connectors productioit installation

was made in order to produce pump tube end prodaictBPW's plant. In addition, CPW announced theniam of a

memorandum of understanding with the German matwrizrcof equipment, SMS Meer GmbH, for the suppln mew pipe

mill that will have the capability of producing g for the energy and construction sector withragtediameters ranging
from 18" to 56", wall thicknesses of up to 40 mnipeplengths up to 18.3m, and steel grades up to0OX1Bing the

LSAW/JCOE production technique.

In 2013, CPW secured a EUR 47.7 million loan agesgnwith the German Bank Commerzbank to financestigply of the
new pipe mill (LSAW/JCOE). The loan is guarantegdh®e German ECA, Euler Hermes Deutschland AG aificow repaid
in 8.5 years starting from the completion of theestment.

During the fourth quarter of 2013, CPW and Hellebables issued new syndicated collateralised leng-bond loans for an
amount of EUR 47.3 million and EUR 76.7 million.&three major Greek Banks (National Bank of Greeée, Alpha Bank

S.A. and Eurobank Ergasias S.A.) are the co-arrar@feCPW's bond loan, while the co-arrangers ofiétéc Cables’ bond

loan are the four major Greek Banks (National BahiGreece S.A., Alpha Bank S.A., Piraeus Bank $#Ad Eurobank
Ergasias S.A.). These loans had a 5-year matuiityam option for an extension of 2 years.

During 2014, Hellenic Cable Industry was awardedoatract by the Greek Independent Power TransmisSiperator

(ADMIE) for the supply and installation of 150 k¥ilsmarine cables for the Cyclades interconnectitie. dontract was signed
during 2014. The project consisted of the suppl$58 kV underground and submarine cable links fop$- Tinos, Syros —
Mykonos and Syros —Paros islands, and a 150 k\Ved&bmination in Tinos island. In addition to cableply, the project
includes cable laying, cable protection near cdastms, and the implementation of the necessamyemmions to the existing
network of the Independent Power Transmission Qper@®nce the interconnection of the Cyclades to Hellenic Power

Transmission System is completed, it will play &igsiee role in the development of the Cyclades aiiensure the best
environmental and financial terms for local comntigsi while also benefiting Greek electricity consum through the

decrease in public utilities expenditures. Durifd & power testing was successfully carried outlendll the submarine parts
of the project have been completed. The terminaifdhe whole project is expected to be completaihd 2017.

During 2014, Fulgor (indirect subsidiary of Heller€ables) was awarded a contract by the companyNPFERNERGY for
the cable interconnection of the 73.2 MW wind parkhe island of St. George, which is located ia $ea area south of Cape
Sounio. The project concerns the supply of 37.4nkétres of a high voltage 150 kV 3x300 mm2 coppeP&X and 2x24
optical-fibre submarine cable, cable laying at ptleof up to 230 meters, cable protection on tt#bed along the route, as
well as the implementation of the necessary tertiting and connections to the existing high voltagevork at Lavrio. This
investment will generate multiple energy and envinental benefits since the power generated annoraltiie wind park will
suffice to meet the energy needs of more than 80h@iseholds per annum, while it is estimated ithaill help save more
than 60,000 tons of petroleum and prevent more 1887000 tons of pollutant emissions per annum. dléetricity supply to
St. George island was completed during 2016.

On 20 February 2015, CPW agreed with Commerzbankroextension of approx. EUR 4.0 million on thesgrg loan
agreement amounting to EUR 47.7 million for thefining of the new investment of the new LSAW/JCQIE pipe.

On 20 November 2015, CPW announced that TAP awaa#dte company a contract for the supply of ladigeneter pipes,
for a total length of approximately 495 km, for threshore part of the pipeline across Greece. Thgau for approximately
270,000 tonnes of 48" diameter line pipe was awduwdeCPW in partnership with the Japanese groupubftari-ltochu Steel
Incorporation, one of the leading steel suppliessldwide. The delivery of line pipes for the prdjbegun in 2016 and will be
completed in 2017. Undertaking this very importargject reaffirms CPW positioning as one of thellag pipe suppliers for
the energy sector worldwide.



In March 2016, the Company was incorporated.

In January 2016, Hellenic Cable Industry has beesrded by the German electricity transmission sysbperator, TenneT,
two turnkey projects for the design, manufactunstallation and protection under the seabed obtfsdiore wind farm export
cable systems connecting substations for the BorRiffgrund Il and Trianel Borkum Windpark offshovénd farms in the

North Sea. In particular, the contracts awarde#iétlenic Cable Industry involve the turnkey designpply, installation,

protection and commissioning of three export calyltems with submarine cables insulated with XLIRdE will operate at an
AC voltage level of 155 kV. The contracts compttie supply and installation of 24 km of 155 kV higbltage submarine
cables. The XLPE insulated, three-core compositensuwine cables incorporating two interstitial armezlioptical fibre units
of 24 fibres each, will be produced by Hellenic @almdustry at the plant of its subsidiary, Fulger,Corinth, Greece and
installation operations are scheduled to take pla2€18.

In June 2016, Hellenic Cable Industry has been @wdhby the Danish national electricity transmisséystem operator,
Energinet.dk, two contracts for the planning, desigd supply of both submarine and undergroundesathd supply and
installation of accessories connecting the sulmstatiTeglstrupgard” in Denmark and “Larod” in Swadas well as a third
contract for the planning, design and supply ofargcbund cables for the replacement of the oldlmedl line between the
substations “Ejby” and “Vejled” within Denmark. particular, the contracts awarded to Hellenic Caitiistry involve the
planning, design and supply of 150 kV three coré B2 kV single core submarine cables, 132 kV &5 KV single core
underground cables as well as the supply, delieey installation of joints and terminations. Thentcacts comprise the
supply of approx. 18 km of submarine cables andm5of underground cables. The 132 kV XLPE insulatgdgle core
unarmoured submarine cables as well as the 150 EXnsulated, three-core composite submarine sahilébe produced
by Hellenic Cable Industry at its Fulgor plant imridth, Greece, while the single core 132 kV an@ k¥ high-voltage
underground cables will be produced at its plarthiva, Greece. All three contracts are to be cetepl by the end of 2017.

1.2 Principal factors affecting results of operations
121 General

The Group’s results of operations are affected mumber of factors, including significant acquiits, raw material and
energy costs, cyclicality in demand for the productrrency exchange fluctuations and seasonkglitghermore, the volatility
and challenges in the macroeconomic environmenthigpersist, with the economies of the Eurozshewing early signs of
growth and Greece remaining in a recession sigmiflg affect the Group’s operations.

1.2.2  Significant changes in participations
Both cables and steel pipes segments have undetgsignificant changes over the past two years.

In April 2015, Hellenic Cables Group proceeded whth capital increase of its subsidiary, Fulgor,a@o amount of EUR 14.4
million. The number of 900,000 new shares was bsaiea face value of EUR 2.94 per share and a pfie8JR 16.00 per
share, i.e. with a share premium of EUR 13.06 pares

By decision of shareholders’ meeting in June 2Bi8lenic Cables S.A. Hellenic Cable Industry S.pp@ved the spin-off of
the industrial and part of the commercial sectddefienic Cables S.A. Hellenic Cable Industry SaAd its contribution to its
100% owned subsidiary SYMM.EP. S.A. At the sameetithe decision for the change of the name of SYER.S.A. to
Hellenic Cables S.A. Hellenic Cable Industry Scei@honyme (Hellenic Cable Industry) was registeard the change of the
name of Hellenic Cables S.A. Hellenic Cable InduStrA. to Hellenic Cables Holdings, Société AnonygHellenic Cables)
was decided.

During the first semester of 2016, Hellenic Cabjesticipated in the share capital increase of tfftiate company

International Trade through the contribution ofpeaticipations in the affiliate companies Metalefgies S.A., Tepro Metal
A.G. and Genecos S.A. With the conclusion of tlheexhentioned transaction, Hellenic Cables hold21P2. of International
Trade The value of Hellenic Cables’ participatiorinternational Trade amounts to EUR 4,354,200ian@s determined by
an independent valuator based on the fair valtlkeeoparticipations contributed.

At consolidated level, the aforementioned transactiad as an effect the loss of significant infaeelon Metal Agencies.
Therefore the consolidation of this affiliate basadthe equity method was ceased at 30 June 284 6laly that the significant
influence was lost.

Likewise, insofar as CPW is concerned, by decisibits shareholders’ meeting in May 2016, Corinthe®vorks S.A. Pipe
Industry and Real Estate has approved the spinfoiidustrial and commercial activities in the piged hollow sections
sector of Corinth Pipeworks S.A. Pipe Industry &ehl Estate and the contribution of such activitests 100% owned
subsidiary E.VI.KE. S.A. At the same time, the dimi for the change of the name of E.VI.KE. S.ACarinth Pipeworks
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Pipe Industry S.A. (CPW Pipe Industry) and the geaof the name of Corinth Pipeworks S.A. Pipe Itusnd Real Estate
to Corinth Pipeworks Holdings S.A. (CPW) was dedide

The purpose of the spin-offs, as part of the irgkrestructuring of Hellenic Cables and CPW, wafatilitate the undertaking
of major international projects, the forging ofeségic partnerships and the financing of the cadhekpipe production sectors,
and forms part of an overall plan for increasingduiction activities in Greece.

During the first semester of 2016, CPW acquired®d@® VET S.A. shares from the related company S&vAl for EUR 6.1
million.

1.2.3  Raw materials and cost of energy

In the cables and steel pipes segment, the prinaavymaterials are primary copper and aluminiumpeomnd aluminium
scrap, steel wires, lead, various plastic mategntstapes for cables insulation and protectionlevthe primary raw material
to produce pipe products is hot rolled coils (fdFIW and HSAW manufacturing method) and plates 8AW/JCOE
manufacturing method). The prices of these comnesiare dependent on global supply and demand laddd market
conditions having some, but limited effect. Thea® materials constitute the major part of indubtrizsts. Therefore, the
fluctuations of their global prices significantlffect the Group’s operations.

The costs related to raw materials on a pro-foramsalidated basis amount to approximately 78% eftital Cost of sales on
an annual basis.

The strategy adopted in each segment to mitigéte psk from raw materials is described below:

- In the cables segment, the Company's subsidiarsesmainly metals (particularly, copper and aluuomt) that are
traded in the LME as raw materials. In order toigate the fluctuations in the price of such raw emnats, hedging
through trading in future contracts on the LME $&d. Specifically, all metal price fixing sale gnatchase contracts
are daily netted and the change in the net opermoatity is hedged by LME future contracts entere iby the
Company’s subsidiaries Only minimum stock quargitésuch metals needed in order for the planteseCompany’s
subsidiaries to operate efficiently remain unhedgefs a result, the Company’s subsidiaries are exgiosed to
commodity price risk except for such minimum unheigtock quantities and any decreases in LME rpe#s may
have a negative effect on the Company's statenfgmiofit or loss only in respect of such unhedgaatls quantities.
Based on the unhedged stock quantities held bgZtmepany’s subsidiaries in the cables segment aidrésspective
valuation as at 30 June 2016, in case the LME nyaiaks for copper and aluminium decreased by 10%,
consolidated statement of profit loss of the Company would be affected by appretely EUR 2 million. This
amount would be the additional write-down of theeintories of Company’s subsidiaries in order far ithventories to
be stated at the lower of cost and net realisadiee(determined on an item by item basis) in ataece with IFRS as
at 30 June 2016.

- In the steel pipes segment, a large portion lefss@approximately 81%) is on project basis, wheslting prices are
fixed throughout the whole project period. Furtherey according to the policy decided by the Bodrdioectors,
prices of raw and auxiliary materials have to ediduring the project period, in order to avoigp@sure to risks from
price volatility. Steel pipes segment’s raw malsrae not traded in a highly liquid stock marketleange, such as the
LME and therefore no hedging instruments for sk materials are available. As a result the compesyadopted a
natural hedging strategy by signing the raw mdteparchase contacts simultaneously with the récéithe customer
order.

Energy, mainly electricity and natural gas, is assignificant part of the industrial costs for tlé Group’s operations and
they therefore continuously seek to improve théiefficy in using energy, either through investmeartshrough adopting
improved production processes and techniques. ©wttier hand, increased international or localegriand increased taxes
and levies burdening electricity and natural gasffect significantly the Group’s operations.

Energy price fluctuations may also influence theaficial performance of Group’s companies. For 2@tb6a pro-forma
consolidated basis, energy production costs amdunt&UR 12 million, while for the first semestdr2016, on a pro-forma
consolidated basis, energy production costs amduist&EUR 5.6 million. Any increase in energy pricgdl have a direct
negative effect on production costs which implikattthe competitiveness of products sold by Groompanies will be
negatively affected. However, the Company is naaravwof any planned increase in energy prices irctatries where the
plants of its subsidiaries are operating (i.e. Gge®omania and Bulgaria).

For further details, please refer to the analybrsw materials and cost of energy by sector, otise 2.



1.2.4  Cyclicality in demand for products

The Group’s financial condition and results of @iems are generally affected by various macroemondactors, including
fluctuations in worldwide and regional economicaty, related market demand, global productionazay and other factors
beyond Group’s control. The demand for and pri¢eéeproducts are directly affected by these flatibns.

1.2.5  Currency exchange fluctuations

The Group derives a significant portion of its newes from countries that have functional currenotéer than its reporting
currency, the euro. The exact portion of revenueuirrencies other than euro depends mainly on tiggnocountry of the
projects undertaken by Company's subsidiaries.afooverview of consolidated revenue per segmentpandegion, please
refer to Part VI.2.1.3 for steel pipes segmentRad VI1.2.2.4 for cables segment. As a result, fargguation in the values of
these currencies against the euro impacts the matatement and balance sheet when results astatehinto euro. If the
euro appreciates in relation to these currencles) the euro value of the contribution of theserajpgg companies to
consolidated results and financial position wilcdsse. The Group incurs currency transaction ngksnever enters into
either a purchase or sale transaction using arayrether than its functional currency. Althougte tBroup uses financial
instruments to attempt to reduce its net exposuitrency fluctuations, there can be no assurtiratethey will be able to
successfully hedge against the effects of thisdarexchange exposure, particularly over the l@mgt The Group attempts to
reduce its currency transaction risk, where possiby matching currency sales revenue and operatists. Given the
volatility of the currency exchange rates, it cario® assured that they will be able to manage tbesency transaction risks
effectively or that any volatility in currency exainge rates will not have a material effect on tfieancial condition or results
of operations. The loan interest is in the samesagy as that used in the cash flows relating m@s operational activities,
which is mainly the euro. Group’s investments ineotsubsidiaries are not hedged, as these arelesbas long-term currency
investments and have mainly been carried out ia.eur

The summary quantitative data about Cenergy anmbitgpanies’ exposure to currency risk on a pro-fohasis as of 30 June
2016 is as follows:

Amounts in EUR thousand EURO UsD GBP SEK RON TOTAL

Trade and other receivables 211,502 16,327 11,404 ,2001 9,175 249,607
Loans & Borrowings -421,624 -287 -5,370 - -2,902 -430,183
Trade and other payables -165,119 -40,894 -417 -100  -14,089 -220,619
Cash and cash equivalents 17,927 14,877 873 1 135 33,812

-357,315 -9,977 6,490 1,101 -7,682 -367,383

Derivatives (nominal value) - 79,749 -2,175 -1,207 -6 76,360
Total risk -357,315 69,772 4,315 -107 -7,688 -29230

The following exchange rates have been applied:

Average Spot exchange
exchange rate  rate at 30 June
during 2016 2016
usb 1.1159 1.1102
GBP 0.7788 0.8265
SEK 9.3019 9.4242
RON 4.4956 4.5234

A reasonably possible strengthening (weakening)hef US Dollar (USD), GB Pound (GBP), Swedish KrdB&K), or
Romanian New Leu (RON) against EUR at 30 June wdwdsle affected the measurement of financial instnim
denominated in a foreign currency and affectedifpoofloss by the amounts shown below. This analgssumes that all other
variables, in particular interest rates, remairstant and ignores any impact of forecast saleparchases.

Amounts in EUR thousa Strengthening Weakening
USD (10% movement in relation to EUR) -6,343 6,343
GBP (10% movement in relation to EUR) -392 392
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SEK (10% movement in relation to EUR) 10 -10

RON (10% movement in relation to EUR) 699 -699

If the Euro weakens against the US Dollar, thenctimpetitive position of the Company’s subsidiag be strengthened in
the US market. Such a fluctuation is expected fiecimainly the subsidiaries in steel pipes segmehich have already an
established position in the US market. Furthermoresase the Euro weakens against the GB Pound, ttiee competitive
position of the Company’s subsidiaries will be sg#hened in the UK market. Such a fluctuation igezted to affect mainly
the subsidiaries in the cables segment, which hiready an established position in the UK markée @nalysis above does
not take into account any other macroeconomic factisat may be affected from the aforementionedeoay exchange
fluctuations.

1.2.6  Seasonality
The steel pipes and cables industries are not giynaffected by seasonality.

1.3 Results of operations

The following table set forth the Group’s consd&thincome statement for the year ended 31 Decefilids and the period
ended 30 June 2016, established on a pro forma. basi

Pro-forma Consolidated statement of profit or loss

For the period ended For the year ended

Amounts in EUR thousand 30 June 2016 31 December 2015
Revenue 358,254 774,788
Cost of sales -312,040 -662,616
Gross profit 46,214 112,172
Other income 1,946 4,559
Selling and distribution expenses -14,794 -40,699
Administrative expenses -10,040 -14,206
Other expenses -1,360 -3,965
Operating result before non-recurring items 21,966 57,861
Non-recurring items -493 -493
Operating result 21,473 57,368
Finance income 4,698 18,227
Finance costs -17,716 -62,198
Net finance income/costs (-) -13,018 -43,971
Share of profit/loss (-) of equity-accounted ineest, net of tax -126 1,646
Profit/Loss (-) before tax 8,329 15,043
Tax expense (-)/ income -3,604 -7,796
Profit/Loss (-) from continuing operations 4,724 7,248
Profit/Loss (-) attributable to:
Owners of the Company 4,744 7,248
Non-controlling interests -19 -

4,724 7,248
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1.4 Liquidity and capital resources
1.4.1  Capital resources

The Group companies fund their operations primahiyugh net cash from operations and proceeds @tebt financing.
These funds are used predominately to finance ¢thgpanies’ working capital and capital expenditigquirements. As of
30 June 2016, the Group had, on a pro-forma cateteli basis, EUR 430.2 million of debt and EUR 38il8on of cash and
cash equivalents.

Traditionally, the Group companies borrow at thdividual company level and as a result the holdioagipany will have no
outstanding debt of its own.

The individual companies’ debt primarily consistsreedium and long-term syndicated bond loans, whiehsecured through
pledges on fixed assets of the specific subsidiad/contain customary representations, negativenezots, undertakings and
events of default. The Group'’s creditors includenajor Greek Banks as well as a selective grougwbpean banks and
international financial institutions.

As for the individual companies’ short-term debisiprimarily consisted of revolving credit fatidis. These revolving credit
facilities cover the financing needs of working italpand are annually reviewed with maturities tigibout the year. Within
these revolving credit limits, short-term loansvafious maturities are drawn and when matured ai@vatically renewed, if
needed. There are sufficient credit limits in plasemeet the working capital requirements and egfae short-term loans.
Furthermore, there is a history of available actesnancial resources either through obtaining/heans from banks or
rescheduling of existing loans, when necessary.

The Group expects to fund its operations and lectee capital expenditure programmes througlofitsrating cash flows and
borrowings.

1.4.2  Capital expenditure

During the period 2013-2015, the most importantestmnent in cables segment was the investment pnogeafor the
production of high-voltage submarine cables by &fed Cables, which exceeded EUR 65 million, whilsteel pipes segment
the most important investment was the installatiba new production line for producing large-diaeneind thick-walls pipes
for the oil and gas industry using LSAW/JCOE tedbgg.

During the period 2016-2017, the investments wdhaern mainly maintenance capital expenditure armtlygtivity
improvements.

For further details please refer to the analysisapital expenditure by sector, in section 2.
1.4.3  Working capital

In the opinion of the Company, the working capéedilable is sufficient for the Group’s presentuiegments covering for the
next twelve months following the date of this Pexsps.

1.4.4  Capitalisation and indebtedness

The table below sets forth the Company’s unauditensolidated pro forma cash and cash equivaleafstatisation and
debt as at 31 August 2016. Teepitalisation of each one of the two listed conggio be merged as at 31 August 2016 is also
set out in the table below. You should read thidetan conjunction with Part Viifformation about the Company upon
completion of the Cross- Border Mergiesection 7 Einancial information concerning the Company’s dssand liabilities,
financial position and profits and losgedart VI Operating andinancial revieyy, section 1 Consolidated overvieyw and
Chapter | of the AnneA (Cenergy pro forma consolidated financial informajito this Prospectus.

Amounts in EUR million 31 August 2016

Total current debt (I0ans and DOITOWINGS). ... cuuririeia et eeee e 230.8
GUATANTEEM. ...ttt et ettt et st s et bbb nae e -
SECUMEO.....iii ittt et st s b bbb 18.0
UNguaranteed/UNSECUIEQ. ... couaeueiiiiiieieieiee sttt et bbe e e ees 212.8

Total non-current debt (loans and BOrroOWINGS) (1) . aeveeeovueeeriiieeriiiie e e e 186.8
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SECUMEO.. ...ttt ettt e et st s eb bbb 131.7
UnNguaranteed/UNSECUIEQ. ... coeaeueiiiieieieieiee ettt et emee et es 55.1
TOLAl AEDL......eei e e e 417.6
Shareholders’ @QUILY(2). ... ueuie i eeiieeee ettt ettt ettt e e e e sbe e sae e s 2147
Share Capital......ccooueiiiie et e e 117.9
Legal Reserve 6.9
OLNEI TESEIVES(2).... e s et teeaetee ettt esbee e st ibe e easbeeesbesebeeessseaessanbeeanes 86.8
Retained €arNINGS(2). ... .. e eesrurteeartiieertieeaareeeste e sreeessseaessreeessseeesseeeens 3.1

Notes:

(1) For a description of the terms of the Comparmgbt, see Part VI (Operating and financial revieséction 1.4.1 (Capital resources) on
page 102 of this Prospectus.

(2) Other reserves, retained earnings and Shamdrd equity pro-forma consolidated data are shasrat 30 June 2016 as this
information is not yet available as at 31 August@0

The Company’s consolidated pro forma net indebteslirethe short-term and in the medium-long termt&l August 2016
is presented in the table below:

(Amounts in EUR million) 31 August 2016
(O 1] o PRSP PRSI 0.0
27 1] o [T o0 1 T PP PR PURS 2.2
[T [N (o |12 PSSP TSP RPN 22.3
Current bank debt 197.6
Current portion of NON-CUITENt AEDL..........co it e e e e 28.0
Other current financial debt......... ..ot e e e e 5.2
CUrrent FINANCIAl DEDL. .. ... ..ot e et e e e e s et e e e eessa e e e e s st aaeaee e e snnneeas 230.8
Net Current Financial INdebteANESS. .. ... ..ot ee e et ae e e e st aee s 208.5
NON-CUITENE DANK J0AINS... ... it ittt e ettt e e e e et ettt e e e e e e sabaaeaeeeernteaeeaesessnresee s 385
1210 g e S ETTU LT PP 147.8
Other NON-CUIMTENT LOANS. .. ...ttt e et e e e e et e e e e e e e e e e e e e e 0.6
Non-current Financial INdebtedNESS. ... . ..o e e 186.8
Net FInancial INAebhtEANESS. .. ... .v ittt e e e e et e e e e et bre e e e e ebabeaees 395.4

The change noticed in debt (Pro-forma consolidetisént debt as of 30 June 2016: EUR 242.2 mi#liod Pro-forma consolidated
non-current debt as of 30 June 2016: EUR 188 millis attributed to repayments of debt that to@celduring July 2016 and
August 2016 and reclassification of non-current @stcurrent debt due to the fact that portionanf-current debt became payable
during the following year.

15 Contractual obligations and other commitments
For details on the contractual obligations and otmenmitments of the Group, please refer to thermbtion provided for

each segment of activity in this respect in sesti@rl.5 (on page 109) and 2.2.6 (on page 115) efptesent Part VI
(Operating and financial review
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1.6 Disclosures on market risks

Due to the various activities in which Group comparaere engaged, the Group is exposed to diffeypes of market risk.
The assessment of the specific type of risk is giattie Group’s total Risk Management Process,rdaeg to which risks are
identified through a periodic process that is utadem both at Group and at segmental level. Tiisliein designing the Risk
Map, which is then subject to both quantitative guodlitative analysis and assessment, in ordeefimel Group’s updated
Risk Profile.

This list of prioritised risks is then subject to extensive review, in order to ensure correct @mdo date mapping with the
applicable Risk Response, i.e. structures, poligescedures, systems and monitoring mechanismsglace by executive
management in order to manage these risks. ThepGrofficials responsible for ownership / oversiftit each risk are also
identified and agreed.

A consolidated review takes place at the levehef éxecutive management, the outcome of whichdsemted to the Audit
Committee and to the Board of Directors. The A@bmmittee monitors the effectiveness of the Groumtarnal control and
risk management systems and looks into specifiea@smf internal control and risk management oonragoing basis.

More specifically, the key market risks identifia the following:

Credit Risk.Group’s companies’ customers may default on tbeligations. Credit risk may be accentuated if gnisicant
portion of business is concentrated to customextsatite similarly impacted by events that may tdkegsimultaneously.

This risk is mitigated by imposing a ceiling on lke@ustomer, so that no one could account for mwa 15% of total revenue
and by applying credit insurance. In addition, Greucompanies mitigate credit risk through robustd@éworthiness checks
via banks and other credit ratings and also byrgptiayment terms and credit limits. They demaradl oe other security (e.g.,
letters of guarantee) in order to secure theirivabdes, if possible.

Liquidity risk. Group’s companies may face exposure to lower rstorrthe necessity to borrow due to shortfallsashcor
expected cash flows (or variances in their timiaggxposure to loss due to participation in a mamaarket consisting of a
limited group of counterparties (i.e. financialtingions) resulting in inability to consummaterisactions at reasonable prices
within a reasonable timeframe.

In order to avoid liquidity risks, the Group ansl @ompanies have set up a provision for cash flekaen preparing the annual
budget and a monthly rolling provision of three it so as to ensure the existence of sufficiesh @n hand to meet
operating needs, including coverage of financidigations. The cash needs of Group’s companiesvameitored by their
respective financial departments and are centcaltlymunicated in order for financing terms with @réuktitutions in Greece
and other countries to be agreed upon.

Interest rate risk.Significant fluctuations in interest rates may esgpd@roup’s companies to higher borrowing costsgtow
investment yields or decreased asset values. Rtpedte payables expose Group’s companies to aflcashisk, while fixed
rate liabilities entail assumption of the risk afteange in fair value.

Taking into account the prolonged period of lowenests, Group’s strategy regarding the managenfentesest rate risk
consist of maintaining its fixed interest rate expe between 10% to 20% and examining on a caseady basis the
possibility of using interest rate swaps instruraemtich convert interest rates from floating inted.

The interest rate profile of the Group, on a pnorfa consolidated basis, as at 30 June 2016 comsig&R 47 million of
fixed-rate financial instruments and EUR 383 milliof variable-rate instruments. Moreover, a chaoig25 basis points in
interest rates would have a positive or negatifecebf EUR 738 thousand after tax in consolidat@tement of Profit or Loss
of the first semester of 2016.

Commodity riskFluctuations in commodity prices may expose Grogptapanies to lower product margins or tradingdsss

Companies active in metals that are traded in ME Imitigate this risk by hedging, through tradimgfiture contracts on the
LME. Specifically, all metal price fixing sales armlirchase contracts are netted daily and the changke net open
commodity is generally hedged by LME future contsao that Group’s companies are not exposed tonoatity price risk.

Currency risk.Volatility in foreign exchange rates may exposeupts companies to financial and accounting losses.

In order to offset this risk Group’s companiesiséilhedging practices, such as forward contractssacurrency swaps, as
well as natural hedging, i.e. anticipated sales;lases, receivables and liabilities are dominetéide same foreign currency.

For further details please refer to the analysimafket risks by segment, in section 2.
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2. Review of each of Steel Pipes and Cables’ Segments

The following is a discussion of the financial cdiah and results of operations, prepared in acmocd with IFRS, of the
Group’s segments of activity as of and for the yemded 31 December 2015, 2014 and 2013, andximasiths ended 30
June 2016 and 30 June 2015.

You should read the entire document and not jlgtare the information set out below. This sectipolides forward-looking
statements that are subject to risks, uncertaiatiesother factors that could cause our actualtsegudiffer materially from
those expressed or implied by such forward-looksigtements. SeeCautionary Note Regarding Forward-Looking
Statement'son page 6.

2.1 Steel pipes segment

CPW represents steel pipes segment and mainly ggeduieel pipes for oil, gas and water transportadiil and gas extraction
and hollow structural sections for a large numbemostruction applications. With industrial plaimsGreece and Russia, and
substantial experience in the implementation of alesimg projects worldwide CPW’s Group is a suppiiechoice for oil and
gas companies and international construction compan

CPW's operational efficiency and commercial achmeests are based primarily on its ability to mantfee technologically
advanced products and try to remain ahead of tiestlaevelopments in the related technologicatifigflo this end, CPW
collaborates with international research organiresi such as the EPRG and the Welding Institutbregularly participates in
research projects which are linked to its corermss activities.

2.1.1 Recent events

During 2012, collaboration with Marubeni-ltochu Tuérs Plc and OSI for Weld-On Connectors productioit installation

was made in order to produce pump tube end prodaicSPW's plant. In addition, CPW announced thenism of a

memorandum of understanding with the German matwrzrcof equipment, SMS Meer GmbH, for the suppla mew pipe

mill that will have the capability of producing @ for the energy and construction sector withragtediameters ranging
from 16” to 56", wall thicknesses of up to 40 mnipe lengths up to 18.3m, and steel grades up toOX1L8ing the

LSAW/JCOE production technique.

In 2013, CPW secured a EUR 47.7 million loan agesgnwith the German Bank Commerzbank to financestigply of the
new pipe mill (LSAW/JCOE). The loan is guarantegdh®e German ECA, Euler Hermes Deutschland AG aificow repaid
in 8.5 years starting from the completion of theestment. During the fourth quarter of 2013, CP¥uéxl new syndicated
collateralised long-term bond loans for an amodrEWR 47.3 million, with the three major Greek Bar{iNational Bank of
Greece S.A., Alpha Bank S.A. and, and Eurobank $i#gaS.A.) as co-arrangers. The aforementioned|dans (with
Commerzbank and syndicated bond loan), that repreke whole long term debt of CPW, have an eigit-a-half year
maturity starting from the completion of the invesnt and a five-year maturity with an option fotveo-year extension
respectively. On 20 February 2015, CPW agreed ®immerzbank on an extension of approx. EUR 4.0ianilbn the
existing loan agreement amounting to EUR 47.7 anilfor the financing of the new investment of tlesviL SAW/JCOE mill

pipe.

On 20 November 2015, CPW announced that TAP awaa&PW a contract for the supply of large diamgiges, for a

total length of approximately 495 km, for the onghgart of the pipeline across Greece. The confaacapproximately

270,000 tonnes of 48" diameter line pipe was awdtdeCPW in partnership with the Japanese groupubtari-ltochu Steel
Incorporation, one of the leading steel suppliessldwide. The delivery of line pipes for the prdjbegun in 2016 and will be
completed in 2017. Undertaking this very importargject reaffirms CPW positioning as one of thelleg pipe suppliers for
the energy sector worldwide.

2.1.2  Principal factors affecting results of operations

2.1.2.1 General

CPW Group’s results of operations are affected bymber of factors, including significant acquits, raw material costs,
cyclicality in demand for the products, currencgleange fluctuations, and seasonality.

2.1.2.2 Significant changes in participations
The steel pipes segment has sought significantgesain 2016.

More specifically, during 2016 the shareholdersetimgy of Corinth Pipeworks S.A. Pipe Industry arebREstate of 26 May
2016, has approved the spin-off of the industmal aommercial activities of the pipe and hollowtssts sector of Corinth
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Pipeworks S.A. Pipe Industry and Real Estate andantribution to its 100% owned subsidiary E.VI.KEA. At the same
time it was registered the decision for the chaofgéhe name of E.VI.KE. S.A. to Corinth PipeworksASPipe Industry.
Furthermore, it was decided the change of the nafr@orinth Pipeworks S.A. Pipe Industry and Realatsto Corinth
Pipeworks Holdings S.A.

The purpose of the spin-off as part of the intereatructuring of CPW is to facilitate the undemagkof major international
projects, the forging of strategic partnerships imedfinancing of the pipe production sector, aomis part of an overall plan
for increasing company's production activities ire€ce.

During the first semester of 2016, CPW acquired?a@J VET S.A. shares from the related company S&:@4l. for EUR
6.1 million.

2.1.2.3 Raw materials and cost of energy

The primary raw material to produce pipe produstisat rolled coils (for HFIW and HSAW manufacturimgthod) and plates
(for LSAW/JCOE manufacturing method), which represapproximately 78% of the total production cdS8PW Group
continues to develop its strong relationships withleading producers of hot rolled coil and plétecorks together with these
producers to develop new products that will allovoducing pipes with characteristics desired by esers. Although
requirements for raw materials are project-bassdlong-standing relationships with its suppliesphto secure sufficient
supplies of hot rolled coil and plates in ordemieet its production needs and provide it prefeaémitcess with respect to
availability and pricing.

2.1.2.4 Cyclicality in demand for products

The financial condition and results of CPW Grouperagpions are generally affected by various macmamwic factors,

including fluctuations in worldwide and regionabaomic activity, related market demand, global patihn capacity, tariffs,
and other factors beyond Group’s control. The dehfanand prices of the products are directly affddy these fluctuations.
More specifically sales in the energy sector ara pmoject basis, where both selling prices antl@osaw materials are fixed
throughout the execution period. However, oil aatral gas prices affect the decisions of largegneompanies for the
implementation of major energy projects worldwideieh directly affect the demand of steel pipes.

2.1.2.5 Currency exchange fluctuations

CPW Group derives a significant portion of its newes from countries that have functional currenotégr than its reporting
currency, the euro. As a result, any fluctuatiothia values of these currencies against the eypadta the income statement
and balance sheet when results are translateccumto If the euro appreciates in relation to thaseencies, then the euro
value of the contribution of these operating congato consolidated results and financial positidhdecrease. CPW Group
incurs currency transaction risks whenever enteis @ither a purchase or sale transaction usingri@rcy other than its
functional currency. Although CPW Group uses finahinstruments to attempt to reduce its net expgodo currency
fluctuations, there can be no assurance that tlieypevable to successfully hedge against the &ffetthis foreign exchange
exposure, particularly over the long term. CPW @rattempts to reduce its currency transaction mgkere possible, by
matching currency sales revenue and operating.d@sten the volatility of the currency exchangeestit cannot be assured
that they will be able to manage these currenaystetion risks effectively or that any volatility currency exchange rates
will not have a material effect on their finanotandition or results of operations. The loan irgefe in the same currency as
that used in the cash flows relating to CPW Growop'srational activities, which is mainly the eu@®W Group’s investments
in other subsidiaries are not hedged, as theseegaeded as long-term currency investments and imaaly been carried out
in euro.

2.1.2.6 Seasonality
Pipeline project schedules and, therefore, demamplipe products are not subject to seasonality.
2.1.3  Results of operations (as published®)

The following table sets forth CPW Group’s consalatl income statement for the years ended 31 Dexe26th 3, 2014, 2015
and the six months ended 30 June 2015 and 2016.
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Consolidated statement of profit or loss

Six months ended 30 June Year ended 31 December
Amounts in EUR thousand 2016 2015 2015 2014 2013
Continuing operations
Revenue 146,400 146,686 296,224 188,190 165,365
Cost of sales -121,078 -105,681 -226,426 -168,980 -149,094
Gross profit 25,322 41,005 69,798 19,211 16,270
Other income / expenses 1,137 370 930 4,753 3,150
Selling and distribution expenses -11,918 -28,404 -46,386 -21,898 -16,838
Administrative expenses -4,992 -4,031 -5,831 -6,091 -7,690
Operating result (EBIT) 9,549 8,939 18,510 -4,026 -5,107
Finance income 68 47 81 122 343
Finance costs -4,692 -3,579 -8,002 -3,142 -3,423
Net finance income/costs (-) -4,624 -3,533 -7,921 -3,019 -3,080
Profit from associates -82 808 1,511 2,137 4,767
Profit/Loss (-) before tax 4,843 6,215 12,100 -4,909 -3,420
Income tax -1,336 317 -4,341 -647 -2,718
Profit/Loss (-) from continuing operations 3,508 6,532 7,759 -5,556 -6,138
Profit/Loss (-) attributable to:
Owners of the parent company 3,508 6,532 7,759 -5,556 -6,138
Non-controlling interest 0 0 0 0 0

CPW Group has currently two operating reportingrses for reporting, as described below.

Energy (steel pipes of medium and large diameteifinrergy segment produces and sells medium and thageeter steel

pipes for the transmission of natural gas, oil aater. It is export oriented, and its main chanésties regard big scale, long
terms projects with complexity of logistics anddttechnical specifications that have to be mée Production is based on
orders and the customers are vertically integrategtgy companies, grid operators, EPC contractatsraernational trading

houses.

Construction (hollow sections) €onstruction operating unit produces and sellfotwobections, widely used in the field of
metal constructions. The production is make-tolstoa the customers are mainly trading houses @mstruction companies.

Due to the particularity of the segments in whible {ICPW Group operates, segmental reporting basegeographical
breakdown is not recommended. This fact is prowetihé major shifts in the geographical breakdowsabés, through-out the
year.

The following tables present CPW's consolidatedine per segment and region for the years endede8ériiber 2015, 2014
and 2013 and for the six months ended 30 June &0d80 June 2015:

Consolidated income per segment: For the six months ended Year ended 31 December

30 June
(Amounts in EUR thousand) 2016 2015 2015 2014 2013
Energy 132,221 131,008 268,280 160,625 135,371
Construction 14,179 15,677 27,944 27,565 29,994
Total 146,400 146,686 296,224 188,190 165,365
Consolidated income per region: For the six months ended Year ended 31 December

30 June
(Amounts in EUR million) 2016 2015 2015 2014 2013
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Greece 64,729 10,212 21,048 13,251 12,649
Eurozone (except Greece) 13,561 11,737 19,458 9,804 53,859
Other European countries 14,942 5,683 11,671 ,6801 12,259
Asia 74 - 1,451 912 132
America 47,375 116,015 239,538 81,970 53,111
Africa 5,719 3,039 3,058 30,576 33,355
Total 146,400 146,686 296,224 188,190 165,365
Notes:

* Published on the CPW'’s website (www.cpw.gr/emgtor-relations/reports-presentations/financialist@ents)
2.1.4  Liquidity and capital resources
2.1.4.1 Capital resources

Historically, CPW Group has funded its operatinghcaequirements with internally generated cash dlamd borrowing
facilities. The principal use of cash has been fihancing of the working capital needs, selectiapital expenditure
programme, and debt servicing. CPW Group expecfartd its operations and its selective capital exiere programme
through its operating cash flows and borrowings.

As of 30 June 2016 CPW Group had, on a consolida#sé, EUR 180.3 million of debt and EUR 25.1 imillof cash and

cash equivalents.

2.1.4.2 Cash flows

The following table shows information regarding CAbup’s consolidated cash flows for the periodicated.

Six months ended 30 June

Year ended 31 December

Amounts in EUR thousand 2016 2015 2015 2014 2013
Net cash flows from operating activities -27,425 -51,739 27,340 -30,607 8,778
Net cash flows from investment activities -10,935 -19,077 -36,233 -45,185 -18,697
Net cash flows from financing activities 44,112 73,645 18,316 43,700 23,685
Net increase (decrease) in cash and cash
equivalent 5,752 2,830 9,423 -32,092 13,765
2.1.4.3 Capital expenditure
The below table summarises the Group’s main investsnover the period 2013-2015 and the first Ha204 6:

Capital expenditure For the six months ended Year ended 31 December

30 June
Amounts in EUR million 2016 2015 2015 2014 2013
CPW Group 11.0 19.1 37.1 51.0 20.6

In the period 2013-2015 the most important investshéor CPW Group was the installation of a newdpiiion line for
producing large-diameter and thick-walls pipestfar oil and gas industry using LSAW/JCOE technalogy

In the period 2016-2017, the investment plan foMACBroup mainly relates to maintenance capital edjpere and

productivity improvements.
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2.1.4.4 Working capital

In the opinion of the Company, the working capitedilable is sufficient for CPW Group’s presentuiegments covering for
the next twelve months following the date of thisgpectus.

2.1.5 Contractual obligations and other commitments

Based on the published Statement of Financial iBosiés at 30 June 2016, CPW Group had short-tegditcfacilities
amounting to EUR 106 million and long-term creditifities amounting to EUR 74 million.

In the framework of CPW Group’s bank loans, moregagvere set up on properties for a total amourEWR 57 million.
There was no occurrence, either in 2015 or in trst half of 2016, which has led to a breach of tkeans of the loan
agreements of CPW Group.

The tables below illustrates CPW Group’s non disted financial liabilities and derivative financiabilities into relevant
maturity groupings, based on the remaining perigtvben the balance sheet date and the maturity date

Liabilities as at 30 June 2016 <1 year 1-2 years Byears > 5 years

Amount in EUR thousand

Bank Loans 8,444 8,525 20,617 15,302
Bank Open Accounts 92,211 - - -
Other short-term financing liabilities 5,417 - - -
Corporate bond loans 8,648 8,241 31,423 -
Derivatives 313 - - -
Trade and other payables 87,859 - - -
TOTAL 202,892 16,766 52,040 15,302
Obligations under operating leasing oM 2016 2015 2014
Operating leasing liabilities - minimum leases

Amounts in EUR thousand

Upto 1 year 282 280 508
From 1 -5 years 472 460 1,481
Over 5 years 1 - 286
Total 755 740 2,275

2.1.6 Disclosures on market risks

CPW Group is exposed to market risks with respeftireign exchange risk, credit risk, liquiditykiand market risk from the
use of its financial instruments. CPW Group’s mséinagement policies are implemented in order tatiiyeand analyse risks
faced by CPW Group as well as to set risk-takingtd and implement controls thereon. Risk managémpealities and related
systems are periodically monitored, in order touemdhat they incorporate the changes in marketitions and in CPW
Group'’s activities.

Foreign exchange risks CPW Group derives a significant portion of its @eues from countries that have functional
currencies other than its reporting currency, the.eAs a result, any fluctuation in the valueshase currencies against the
euro impacts the income statement and balance sheet results are translated into euro. If the eppreciates in relation to
these currencies, then the euro value of the d¢mrion of these operating companies to consolida¢sdlts and financial
position will decrease. CPW Group incurs curremapsaction risks whenever enters into either atase or sale transaction
using a currency other than its functional curreddthough CPW Group uses financial instrumentattempt to reduce its net
exposure to currency fluctuations, there can bassorance that they will be able to successfultigheagainst the effects of
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this foreign exchange exposure, particularly oter fong term. CPW Group attempts to reduce itseauy transaction risk,
where possible, by matching currency sales revandeoperating costs. Given the volatility of thereacy exchange rates, it
cannot be assured that they will be able to mattaege currency transaction risks effectively ot #gy volatility in currency

exchange rates will not have a material effecthmirtfinancial condition or results of operatiofi$ie loan interest is in the
same currency as that used in the cash flowsngléi CPW Group’s operational activities, whichmainly the euro. CPW
Group’s investments in other subsidiaries are ralgkd, as these are regarded as long-term curirevestments and have
mainly been carried out in euro.

Fluctuation risk of raw material pricesThe main market risk is the risk of fluctuatianghe prices of raw materials, which
determine to a great extent the final price of pheducts. CPW Group’s policy is to show inventorasthe lower value
between acquisition cost and net realisable vatuperiods of price fluctuation, results are aféetby the devaluation of the
value of stocks. The Group has adopted a natwdbihg strategy by signing the raw materials pwseheontracts
simultaneously with the receipt of the customeeard

Credit Risk CPW Group’s exposure to credit risk is mainly effel by the specific characteristics of each custormhe
demographic characteristics of CPW Group's custdiase, including the risk of payment default chiréging the specific
market and country wherein customers operate, doaffect credit risk to the same extent, as no atation between
geographic location and credit risk has been okservhe Board of Directors has established a cpadity whereby each
new customer is individually checked for creditwness before the usual payment terms are prop@sedit limits are set
on a customer-by-customer basis and are re-estingateording to current trends and if necessarystiles and collection
terms are readjusted. Customer credit lines aralyndetermined based on the insurance limits séh&ynsurance companies
based on which the company proceeds with insutingéceivables. Furthermore, the credit policy BRMCGroup is that no
customer should exceed 10% of the total sales. Menyelue to the fact that the business of CPW Gisypoject oriented
there are cases where this threshold is exceedaddmally for a short period of time. With respéatguarantees, the policy of
CPW Group is not to offer guarantees, except ankubsidiaries or affiliated companies.

Liquidity risk. The approach adopted by CPW Group regarding ligudanagement is to ensure, by maintaining minimum
necessary cash reserves and sufficient creditslifriim the banks with which it cooperates, thatiit always have enough
liquidity in order to fulfil its financial liabilies when those become due, under normal as wetk@ptional circumstances,
without incurring unacceptable losses or riskingCBroup’s reputation. In order to avoid liquiditisks, CPW Group
anticipates annual cash flows when drafting theuahbudget, as well as a rolling monthly provision a period of three
months, in order to ensure that it will always hameugh cash reserves in order to cover its opeadtcosts. The effect of
unforeseeable extreme circumstances is not takeramsideration in this policy.

Interest rate risk CPW Group finances its investments and its cash flequirements through bank and bond loans, which
result in interest expenses that charge its firshmesults. Upward trends in interest rates willdhadverse effects on results, as
CPW Group will incur additional cost of debt. Irgst rate risk is contained, as part of CPW Grolgass is subject to fixed
interest rates, or directly with the use of finahanstruments (e.g., interest rates swaps).

2.2 Cables segment

Hellenic Cables is active in the manufacturing eletommunication and low, medium, high and extghhioltage power
cables, enamelled wires and plastic as well aselubbmpounds, individually tailored to customergdfications. Over the
past decade, Hellenic Cables Group has evolvedhettargest cable manufacturer in South-Easterofey exporting to more
than 50 countries. Its production base compriseplants in Greece, Romania and Bulgaria which rfesture a wide range
of products from high voltage submarine cablesxinaehigh voltage power cables and enamelled wirsdlenic Cables
Group'’s product portfolio is commercially tradedden the registered brand Cablel®.

The product range of Hellenic Cables Group consistew, medium, high and extra high voltage potvansmission cables,
submarine power and telecommunication cables, pdigaibution cables, building network cables, data signalling cables,
fibre optic cables, as well as enamelled wires.

2.2.1 Recent events

During 2014, Hellenic Cable Industry was awardedoatract by the Greek Independent Power TransmisSiperator
(ADMIE) for the supply and installation of 150 k¥ilsmarine cables for the Cyclades interconnectitie. dontract was signed
during 2014. The project concerns 150 kV undergioamd submarine cable connections for Syros - TiBgos — Mykonos
and Syros —Paros islands, and a 150 kV cable tatimmon Tinos. In addition to cable supply, thejgct includes cable
laying, cable protection near coastal areas, amihtplementation of the necessary connectionse@iisting network of the
Independent Power Transmission Operator. Oncertieeconnection of the Cyclades to the Hellenic Rofansmission
System is completed, it will play a decisive raiehe development of the Cyclades and will ensheebest environmental and
financial terms for local communities while alsabéting Greek electricity consumers through therdase in public utilities
expenditures. During 2016 power testing of theailhestl submarine cables was successfully completkite all the submarine
parts of the project have been completed. The cetiopl of the entire project is expected to be ¢écluring 2017.
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During the fourth quarter of 2013, Hellenic Cahtelustry issued new syndicated collateralised lemgrtbond loans for an
amount of EUR 76.7 million, with the four major @keBanks (National Bank of Greece S.A., Alpha B8nk., Piraeus Bank
S.A. and Eurobank Ergasias S.A.) as co-arrangédiis.|®an has a five-year maturity with an option & extension of two
years.

During 2014, the Hellenic Cables’ indirect subsigiaFulgor was awarded a contract by TERNA ENERGY the cable
interconnection of the 73.2 MW wind park in theaigdl of St. George, which is located in the sea soeth of Cape Sounio.
The project concerns the supply of 37.4 kilometfes high voltage 150 kV 3x300 mm2 copper/XLPE ar@4 optical-fibre
submarine cable, cable laying at a depth of up3® r2eters, cable protection on the seabed alongotite, as well as the
implementation of the necessary terminations am@ctions to the existing high voltage network ario. This investment
will generate multiple energy and environmentalefigs since the power generated annually by thel yeerk will suffice to
meet the energy needs of more than 40,000 housepetcannum, while it is estimated that it willlhnehve more than 60,000
tons of petroleum and prevent more than 180,008 ¢drpollutant emissions per annum. The electrisitgply to St. George
island and commissioning of the project was congpleluring 2016.

In January 2016, Hellenic Cable Industry has beearded by the German electricity transmission sgstperator (TSO)
TenneT, two turnkey projects for the design, mactufe, installation and protection under the sealfettie offshore wind
farm export cable systems connecting substationthé&® Borkum Riffgrund Il and Trianel Borkum Windgeoffshore wind
farms in the North Sea. In particular, the consamvarded to Hellenic Cable Industry involve thenkey design, supply,
installation, protection and commissioning of thexport cable systems with submarine cables irsdilaith XLPE that will
operate at an AC voltage level of 155 kV. The cacts comprise the supply and installation of 24dfrh55 kV high-voltage
submarine cables. The XLPE insulated, three-congposite submarine cables incorporating two intigsbtrmoured optical
fibre units of 24 fibres each, will be produced Hgllenic Cable Industry at the plant of its sukeigi Fulgor, in Corinth,
Greece and installation operations are schedultakéoplace in 2018.

In June 2016, Hellenic Cable Industry has been @wdhby the Danish national electricity transmisséystem operator,
Energinet.dk, two contracts for the planning, desigd supply of both submarine and undergroundesathd supply and
installation of accessories connecting the sulstatiTeglstrupgard” in Denmark and “Larod” in Swadas well as a third
contract for the planning, design and supply ofargcbund cables for the replacement of the oldlmedl line between the
substations “Ejby” and “Vejled” within Denmark. particular, the contracts awarded to Hellenic Caitiistry involve the
planning, design and supply of 150 kV three coré 882 kV single core submarine cables, 132 kV &B@ K\ single core
underground cables as well as the supply, delieey installation of joints and terminations. Thentcacts comprise the
supply of approx. 18 km of submarine cables andm5of underground cables. The 132 kV XLPE insulatgdgle core
unarmoured submarine cables as well as the 150 EXnsulated, three-core composite submarine sahilébe produced
by Hellenic Cable Industry at its Fulgor plant imridth, Greece, while the single core 132 kV an® k¥ high-voltage
underground cables will be produced at its plarthiva, Greece. All three contracts are to be cetepl by the end of 2017.

2.2.2  Principal factors affecting results of operations

2.2.2.1 General

Hellenic Cables Group’s results of operations dfected by a number of factors, including significaacquisitions, raw
material and energy costs, cyclicality in demandtie products, currency exchange fluctuationssaadonality. Furthermore,

the volatility and challenges in the macroeconoemigironment that still persist, with the economdéshe Eurozone showing
signs of growth and Greece remaining in a recessgnificantly affect Hellenic Cables Group’s op@as.

2.2.2.2 Significant changes in participations

On 15 April 2015, Hellenic Cables Group proceedeth whe capital increase of its subsidiary Fulgor, an amount of

fourteen million four hundred thousand Euros (EUR400,000). Nine hundred thousand (900,000) neweshaere issued at
a face value of EUR 2.94 per share and a pricaJ&t E6.00 per share, i.e. with a share premium dRE3.06 per share.

The cables segment has undergone significant chkan@916.

More specifically, during 2016 the General Shardbd’ Meeting of Hellenic Cables S.A. Hellenic Gabidustry S.A. of 8

June 2016 has approved the spin-off of the indalsind part of the commercial sector of Hellenibléa S.A. Hellenic Cable
Industry S.A. and its contribution to its 100% owrsaibsidiary SYMM.EP. S.A.

SYMM.EP. S.A. was renamed to Hellenic Cables S.Alldthic Cable Industry Société Anonyme (Hellenibl@andustry).

Furthermore, Hellenic Cables S.A. Hellenic Cablduktry Société Anonyme was also renamed to Hell@ables S.A.
Holdings, Société Anonyme (Hellenic Cables).
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The purpose of the spin-off as part of the intereatructuring of Hellenic Cables Group, was tdlifate the undertaking of
major international projects, the forging of stgiepartnerships and the financing of the pipe potion sector, and forms part
of an overall plan for increasing company’s prodrcactivities in Greece.

During the first semester of 2016, Hellenic Cabjesticipated in the share capital increase of tffitiate company

International Trade through the contribution ofpeaticipations in the affiliate companies Metalefgies S.A., Tepro Metal
A.G. and Genecos S.A. With the conclusion of tlheexhentioned transaction, Hellenic Cables hold21P2. of International
Trade. The value of Hellenic Cables’ participatiorinternational Trade amounts to EUR 4,354,200iam@s determined by
an independent valuator based on the fair valtlkeeoparticipations contributed.

At consolidated level, the aforementioned transactiad as an effect the loss of significant infaeelon Metal Agencies.
Therefore the consolidation of this affiliate basadthe equity method was ceased at 30 June 284 6laly that the significant
influence was lost.

2.2.2.3 Raw materials

Hellenic Cables Group’s primary raw materials atienpry copper and aluminium, copper and aluminiuna, steel wires,
lead, various plastic materials and tapes for caiplgulation and protection. The prices of theserodities are dependent on
global supply and demand with local market condgidaving some, but limited effect. These raw nmlterconstitute a
significant part of Hellenic Cables Group’s indigtrcosts and correspond to approx. 68% of Hell&@ables Group’s
consolidated turnover. Hence, the fluctuationshefrtglobal prices significantly affect Hellenic Itas Group’s operations. In
this context Hellenic Cables Group focuses itsreffon developing and further enhancing produdtahnology and skills in
order to increase the use of copper and aluminiarapsvis-a-vis primary metal and developing a giraetwork of long
standing relationships with suppliers.

Energy, mainly electricity and natural gas, is asseignificant part of the industrial costs for Ekllenic Cables Group’s
operations and therefore Hellenic Cables continlyossek to improve the efficiency in using energyther through
investments or through adopting improved producpoocesses and techniques. On the other hand sectéaternational or
local prices and increased taxes and levies burdeiectricity and natural gas do affect signifitahlellenic Cables Group’s
operations.

2.2.2.4 Cyclicality in demand for products

The financial condition and results of Cables sagimeoperations are generally affected by vario@nmmeconomic factors,
including fluctuations in worldwide and regionaloaomic activity, related market demand, global pitibn capacity and
other factors beyond Hellenic Cables Group’s cdnifbe demand for and prices of the products anectly affected by these
fluctuations.

2.2.2.5 Currency exchange fluctuations

The Group derives a portion of its revenues froomtges that have functional currencies other iteareporting currency, the
euro. As a result, any fluctuation in the valueshafse currencies against the euro impacts theneaiatement and balance
sheet when results are translated into euro. Ilfeth® appreciates in relation to these currenties) the euro value of the
contribution of these operating companies to cadat#d results and financial position will decreddellenic Cables Group
incurs currency transaction risks whenever onetofubsidiaries enters into either a purchase ler tsansaction using a
currency other than its functional currency. AltgbwHellenic Cables Group uses financial instrumémettempt to reduce its
net exposure to currency fluctuations, there candassurance that they will be able to succegdfiglige against the effects
of this foreign exchange exposure, particularlyrode long term. Hellenic Cables Group attemptsetduce its currency
transaction risk, where possible, by matching cwyesales revenue and operating costs. Given tladilitg of the currency
exchange rates, it cannot be assured that theybwilible to manage these currency transaction eféstively or that any
volatility in currency exchange rates will not haaematerial and adverse effect on their financ@idition or results of
operations.

2.2.3  Seasonality
Demand for cables and cables project schedulesoaibject to seasonality.
2.2.4  Results of operations

The following table sets forth the Cables Groumesolidated income statement for the years endeglnlimbers in the table
below are in thousand euros.
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Consolidated statement of profit or loss (as publeed)*

Six months ended Year ended 31 December
30 June

Amounts in EUR thousand 2016 2015 2015 2014 2013
Continuing operations
Revenue 212,046 220,546 479,747 359,418 345,345
Cost of sales -192,453 -196,503 -440,063 -351,554 -338,432
Gross profit 19,593 24,043 39,685 7,864 6,914
Other income 1,723 1,727 3,690 2,630 3,971
Selling and distribution expenses -3,410 -3,807 -7,407 -8,342 -7,953
Administrative expenses -5,051 -4,190 -8,416 -7,884 -8,081
Other expenses -1,332 -3,012 -3,962 -3,052 -1,919
Operating result before non-recurring
items 11,523 14,761 23,590 -8,784 -7,067
Non-recurring items -912 - - -11,249 -
Operating result (EBIT) 10,611 14,761 23,590 -20,033 -7,067
Finance income 3,142 2,361 1,768 930 850
Finance costs -11,981 -14,123 -24,852 -18,788 -13,505
Net finance income/costs (-) -8,840 -11,762 -23,085 -17,858 -12,656
Share of profit of equity-accounted investees
net of tax -46 54 139 -36 112
Profit/Loss (-) before tax 1,725 3,053 644 -37,927 -19,611
Tax expense (-)/ income on continuing
operations -1,691 -817 -2,492 7,589 -1,443
Profit/Loss (-) from continuing operations 34 2,236 -1,847 -30,338 -21,054
Profit/Loss (-) attributable to:
Owners of the parent company 60 2,235 -1,831 -30,309 -21,052
Non-controlling interest -27 2 -17 -29 -2

Hellenic Cables Group has currently three operaagments for reporting, as described below.

Cables— It includes land and submarine power and telephzables, as well as copper and aluminium condtiits raw
materials used are classified in two categorietaMgopper, aluminium, steel wires) and plastickrer compounds (XLPE,
EPR, PVC, etc.).

Enamelled wires- Enamelled wires include copper wires, tin-platedper conduits and enamelled wires used for windi
The raw materials used are coppe®Bmm, tin in blooms, enamels and raw materials fzethe manufacture of enamels.

Foundries— These are furnaces used in the production gferopnd aluminium rods which are used in the matwfmg of
cables and enamelled wires or are sold to thirtgzar

The following tables present Hellenic Cables’ cdinlsded income per segment and region for the yeraded 31 December
2015, 2014 and 2013 and for the six months endelli® 2016 and 30 June 2015:

Consolidated income per segment: For the six months ended Year ended 31 December

30 June
(Amounts in EUR thousand) 2016 2015 2015 2014 2013
Cables 193,162 196,733 437,252 316,284 300,866
Enamelled wires 14,704 17,957 32,251 30,385 28,660
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Foundries 4,180 5,856 10,244 12,750 15,819

Total 212,046 220,546 479,747 359,418 345,345
Consolidated income per region: For the six months ended Year ended 31 December

30 June
(Amounts in EUR million) 2016 2015 2015 2014 2013
Greece 77,615 89,721 197,536 93,150 91,489
European Union (except Greece) 124,372 119,860 59,171 228,352 230,795
Other European countries 1,217 1,071 3,891 #,14 3,612
Asia 4,359 4,986 10,141 9,501 13,860
America 4,030 3,316 5,786 22,638 2,988
Africa 446 1.513 3,092 1,472 2,601
Oceania 7 81 130 162 -
Total 212,046 220,546 479,747 359,418 345,345
Notes:

* Published on the Hellenic Cables’ website (www.ebbdm/752/en/financial-statements/).
2.2.5  Liquidity and capital resources
2.2.5.1 Capital resources

Hellenic Cables Group companies fund their opematiprimarily through net cash from operations aratg@eds from debt
financing. These funds are used predominatelynnfte the companies’ working capital and capitpkesliture requirements.
As of 30 June 2016, Hellenic Cables had, on a dimfeged basis, EUR 249.9 million of debt and EUR @illion of cash and
cash equivalents.

Traditionally, Hellenic Cables Group companies bariat the individual company level and as a retdtholding company
has no outstanding debt of its own. Additionallgcle company is solely responsible for its outstagdiebt and there are no
guarantees or cross default clauses found in thstamding loan agreements, except for one guargmmeded by the
company Hellenic Cables S.A. Hellenic Cable Industrits subsidiary, Fulgor, for a loan with outslang amount as of
June 30, 2016 of EUR 5 million. The individual campes’ debt primarily consists of medium- and léegn syndicated bond
loans, which are secured through pledges on fixagta of the specific subsidiary and contain cuatgmepresentations,
negative covenants, undertakings and events ofiliefdellenic Cables Group’s creditors include rathjor Greek Banks as
well as a selective group of European banks argfniational financial institutions. More specifigallall Greece-based
subsidiaries of the Company are primarily borrowfirggn the major Greek banks (the National Bank oé€ge, Alpha Bank,
EuroBank and Piraeus Bank), while most Eastern a0 subsidiaries are being financed by the majally operating
banks, some of which are subsidiaries of Greek Bamd by international financial institutions esplyg for their capital
expenditure and expansionary requirements.

During the last few years, its subsidiary, Fulgas lextensively used financing schemes from the fExjredit Agency ECA).
The ECA provides cover either by means of insurédndbe exporters or by means of a direct guaraotége bank covering a
loan to the borrower to finance the supply of thpi@l goods in the event of any default in paynsnthe borrower under the
loan agreement. Insurance cover or guarantee alysucombination of comprehensive cover for comuiad and political
risk. With the use of financing from the Export @iteAgency, Fulgor secured lower interest costs lander tenures (8 to 10
years) for their capital investment programmes, itine when Greece-based companies had no acdessrt@tional financial
markets.

As for Hellenic Cables Group’s short-term debisiprimarily consisted of revolving credit facis. These revolving credit
facilities cover the financing needs of working itapand are annually reviewed with maturities thgloout the year. Within
these revolving credit limits, short-term loansvafious maturities are drawn and when matured a@vatically renewed, if
needed. There are sufficient credit limits in plasemeet the working capital requirements and egfae short-term loans.
Furthermore, there is a history of available actesfnancial resources either through obtaining/heans from banks or
rescheduling of existing loans, when necessary.
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2.2.5.2 Cash flows

The following table shows information regarding eansolidated cash flows for the years indicated.

Six months ended 30 June Year ended 31 December
Amounts in EUR thousand 2016 2015 2015 2014 2013
Net cash flows from operating activities -12,508 -16,277 7,706 -11,175 15,255
Net cash flows from investment activities -4,233 -4,897 -11,344 -32,842 -45,493
Net cash flows from financing activities 7,173 25,441 17,193 30,958 30,279
Net increase (decrease) in cash and cash -9.567 4.267 13555 -13,059 a1

equivalent

2.2.5.3 Capital expenditure

The below table summarises the Group’s main investsnover the period 2013-2015 and the first Ha204 6:

Capital expenditure For the six months ended Year ended 31 December

30 June
Amounts in EUR million 2016 2015 2015 2014 2013
Hellenic Cables Group 4.3 4.9 115 32.0 52.5

During the period 2013-2015, the most importanestment for Hellenic Cables Group was the investipegramme for the
production of high-voltage submarine cables by étetl Cables, which exceeded EUR 65 million.

In the period 2016-2017, the investments for Hétl€ables Group will mainly concern maintenanceitehexpenditure and
productivity improvements.

2.2.5.4 Working capital

In the opinion of the Company, the working capéedilable is sufficient for the Group’s presentuiegments covering for the
next twelve months following the date of this Pexsps.

2.2.6  Contractual obligations and other commitments

Based on the published Statement of Financial iBosés at 30 June 2016, Hellenic Cables Group had-term credit
facilities amounting to EUR 136 million and long#tecredit facilities amounting to EUR 114 million.

In the framework of Hellenic Cables Group’s banérls, mortgages were set up on properties for haotaunt of EUR 141
million. There was no occurrence, either in 201tndhe first half of 2016, which has led to a lmteaf the terms of the loan
agreements of Hellenic Cables Group.

The tables below illustrates Hellenic Cables Greupn discounted financial liabilities and derivatfinancial liabilities into
relevant maturity groupings, based on the remaipéripd between the balance sheet date and theitnaiate.

Liabilities as at 30 June 2016 <1 year 1-2 years Byears >5 years

Amounts in EUR thousand

Bank Loans 3,054 2,009 704 -
Bank Open Accounts 114,804 - - -
Loans from related parties 5,025 - - -
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Corporate bond loans 17,023 20,910 69,393 50,147

Derivatives 289 - - -
Trade and other payables 123,194 2,662 8,492 1,289
TOTAL 263,389 25,581 78,589 51,436
Obligations under operating leasing 6M 2016 2015 24
Operating leasing liabilities - minimum leases Amounts in EUR thousand

Upto 1 year 463 458 471

From 1 - 5 years 887 899 1,089

Total 1,351 1,357 1,560

2.2.7 Disclosures on market risks

Hellenic Cables Group is exposed to market riskbh waspect to foreign exchange rates, fluctuatiometal prices, interest
rates, the creditworthiness of its counterparties laguidity risk. Hellenic Cables Group centrathanages and monitors the
exposure to these risks in accordance with theargaolicies by seeking to control Hellenic CaliBrsup’s exposure to such
risks in the context of acceptable parameters vétitbe same time improving performance. Hellerabl€s Group enters into
transactions involving derivative financial instrents so as to hedge a part of the risks arising frarket conditions. It does
not hold or issue derivative financial instrumefiotsspeculative purposes.

Credit Risk Hellenic Cables Group has adopted and applieht@entrol procedures with the purpose of minimisdoubtful
claims and immediately covering claims with nedaganstruments. No client exceeds 15% of totatsalnd, consequently,
commercial risk is spread over a large number @ntd. Credit limits are set for each customer,civhire reviewed in
accordance with current circumstances and the tefsales and collections are readjusted, if necgsk principal, the credit
limits of customers are set on the basis of therarsce limits received for them from insurance canies and, subsequently,
receivables are insured according to such limitslledic Cables Group’s policy consists in not pdavy any financial
guarantees, unless on an exceptional basis. Thargaes provided by Hellenic Cables Group arewfalue and/or risk and
do not pose a significant risk.

Liquidity risk. Liquidity risk is kept at a low level by havingifficient cash on hand and sufficient credit limitsth
collaborating banks. Note that on 31 December 20&5Group had an amount of EUR 18.2 million ofhcard the necessary
credit lines approved but not drawn in order to titseshort-term and medium-term obligations easily

Fluctuation risk of metal prices (copper, aluminiurand other metals)Hellenic Cables Group bases both its purchasgs an
sales on stock market prices/ indexes for the mi@@pper and other metals used and containdd products. The risk from
metal price fluctuation is covered by hedging imstents (e.g., futures on the LME). Hellenic CalsBsup, however, does
not use hedging instruments for the entire stodksobperation and, as a result, any drop in nygiaks may have a negative
effect on its results through inventories impairimen

Interest rate risk.Hellenic Cables Group finances its investmentsitndeeds for working capital from bank and bovehls
with the result that interest charges reduce Bsite. Rising interest rates have a negative impaaesults since borrowing
costs for Hellenic Cables Group rise. Interest rie is mitigated as part of Hellenic Cables Graugprowing is set at fixed
rates either directly or optionally by using finaldénstruments (e.g., interest rate swaps).
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PART VII: RELATED PARTY TRANSACTIONS

The following is a summary of the most significém@insactions with related parties for the six-mgmehiod ended at 30 June
2016.

1. General

In the normal course of the business of the Companythe Absorbed Companies, the Company and therBéd Companies

have frequently engaged, and continue to frequemtage, in arm’s length transactions involvingrth&hese transactions
are entered into in the ordinary course of busin€ke management of the Company believes that thehases and sales
under these transactions are at prices and on thas that are substantially similar to those thatild be available in an

arm’s length transaction with an unrelated thirdtypeServices to and from related parties as welsaes and purchases of
goods are carried out in accordance with the pisteapplicable to non-affiliated parties.

2. Relationships between CPW Group and Hellenic CableGroup

The following summarises the most significant temti®ns between CPW Group and Hellenic Cables Grdigese
transactions were carried out, and to the extequimed by Greek law approved, in accordance witlee®rlegislation
applicable to conflicts of interest.

Companies Sales of Purchase Sale of Purchase Purchase of Receivables Liabilities
goods & of goods & fixed assets  of fixed Equity
services services assets Shares

Transactions of CPW Group
with Hellenic Cables Group
Amounts in EUR thousand

FUIQOX ..o 5 27 9 64
Hellenic Cable Industry. ................ 16 23 15 40 63
Lesco Ltd......cceveiiiiiiiinie 164 58
21 214 0 15 0 49 185
Companies Sales of Purchase Sale of Purchase Purchase of Receivables Liabilities
goods & of goods & fixed assets  of fixed Equity
services services assets Shares

Transactions of Hellenic Group
with CPW Group
Amounts in EUR thousand

CPW Lo 183 13 3 141 48
CPW Pipe Industry. ........cccooeeveennen. 46 5 44 1

229 18 0 3 0 185 49
3. Relationships between CPW Group/Hellenic Cables G with their related parties

The following summarises the most significant teami®ns of CPW Group/Hellenic Cables Group withrthespective related
parties. These transactions were carried out anket@xtent required by Greek law approved in atamce with the Greek
legislation applicable to conflicts of interest.

Companies Sales of Purchase Sale of Purchase Purchase of Receivables Liabilities
goods & of goods & fixed assets  of fixed Equity
services services assets Shares

Transactions of CPW Group
with their related parties
Amounts in EUR thousand

Aeiforos S.A. ..o 20 12
Anamet S.A. ... 7 7
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Companies Sales of Purchase Sale of Purchase Purchase of Receivables Liabilities
goods & of goods & fixed assets  of fixed Equity
services services assets Shares

Antimet S.A. ..o, 49 798 85
Corinth Commercial Park S.A....... 130
Diavipethiv S.A. ... 125 628 3,642 1,844
Dojran Steel D.0.0. .....cecceevvvenieenen. 26 26
ELKEME S.A. ..o 48 10
Elval S.A. oo 6 7 -2
Ergosteel S.A. ... 31 4
Erlikon S.A. ..o 8 5
ETIL S.A. e 2
Genecos S.A. ... 3 12
Halcor S.A....ooiiiiiieee, 2 22 1 20
Metal Agencies Ltd .........ccccceeuenee. 377 165 250 26
Metalign S.A. ... 94 57 6 123 40
Noval S.A. ... 101
Praksis S.A. ..o 1 74 6 29
Prosal Tubes S.A. ... 5 2,960 12 3,466
Sidenor Steel Industry S.A............. 1,164 273 2,937 152
Sidma S.A. . 69 400 27 4,650 243
Sofia Med S.A. ..o 128 325
Sovel S.A. 1 19 6,103 186 0
Steelmet (Cy) Ltd ......oooveveeiiinne 2 11
Steelmet S.A. ..o 454 99
Stomana Industry S.A. ... 94 477 2,614 566
Sidmaulgaria S.A. ......cceeviieene 5 5
Teka Systems S.A......cooeeveeieeienns 27 49 13
Tepro Metal A.G. .....cccoveveeneeiiens 2,276 143 3,720 514
TMK e 410
Viexal S.A. ..o 191 12
Viohalco S.A. Greek Branch ........ 30

4,256 6,149 6 107 6,103 19,663 7,475
Grand Total 4,277 6,363 6 122 6,103 19,712 7,660
Companies Sales of  Purchase Sale of Purchase Interest Loans Receivables Liabilities

goods & of goods fixed of fixed expense from
services & services assets assets rela'ged
parties

Transactions of Hellenic
Cables Group with
related parties
(in thousand EUR)
Aeiforos S.A.....cccceiine. 2 17
Anamet S A.....ccccceeviieennn. 57 903 88 68
Anoxal S.A........cccceiiiis 10 110
Antimet S.A. ..o 24 326 25
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Companies Sales of  Purchase Sale of Purchase Interest Loans Receivables  Liabilities
goods & of goods fixed of fixed expense from
services & services assets assets rela'ged
parties

Diavipethiv S.A. ......cccc..... 3 5
Ecoreset...........c.coeeeie 20 24
ELKEME S.A.....coooviiiiene 30 7
Elval Colour S.A................ 74 21
Ergosteel S.A.......ccooveienne 2 304 111
Erlikon S.A. ... 2 1,089 1 1 1,031
Etem Bulgaria...........c.c...... 18 5 1
Etem Romania.................. 4 2
Etil S.A. e 84 103 43 63
Eval S.A...oooii 143 93
Fitco S.A..coiiiiee, 54 65 14
Genecos S A......coeeieis 88 39
Halcor S.A.....oooiiiiiiieene. 5,808 7,071 2 2,502 4,324
Sideral........cccooiniiiniiiicens 102 15
Metal Agencies Ltd............ 12,810 12 9,592 229
Metal Valius.........c..ccccueuee 358 71
Metalign S.A......ccooiiien. 85 2 2 59
Noval S Ao, 5
Praksis S.A.....ccccoooviieinn. 6
Sidenor Steel Industry
SA e 26 55 1 19 84
Siderom Steel SRL............ 182 37
Sidma S Ao 14 199 26 9 72
Sigma IS ..o 36 12
Sofia Med S.A.....ccccevien. 413 1,117 39 474
Sovel S A ..., 15 48
Steelmet (CY) Ltd.............. 30 33 30
Steelmet S Ao 1,028 291
Stomana Industry S.A....... 14 91
Symetal S.A....ccceeiiiiene 206 438 412 982
Techor.....cccceeiiiiiiiiiecen 1 2
Tepro Metal A.G.............. 156 394
Tepro Metal E.a.d. Sofia... 23 32
Thermolith S.A................... 2 2
Teka Systems...........cccee.. 54 84 103
Vianat ..o 2 1
Viexal S.A...ccoooiiiieeee 450 2 152
ViohalCo ... 154 5,025
Viohalco S.A. Greek
Branch ... 119 129
Vitrouvit S.A...ocveiiiee, 1 2 2 1 5

22,021 14,821 2 524 154 5,025 13,826 10,976
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Companies Sales of  Purchase Sale of Purchase Interest Loans Receivables Liabilities

goods & of goods fixed of fixed expense from
services & services assets assets related
parties
Grand Total 22,249 14,839 2 524 154 5,025 14,011 11,025
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PART VIll: DESCRIPTION OF THE SHARES AND ARTICLES O F ASSOCIATION
1. General

This section summarises the Company’s corporateogerand the material rights of its shareholdedeuBelgian law and the
Articles of Association. It is based on the Art&lef Association that were adopted by the extraargi shareholders’ meeting
held on 3 November 2016.

The Company was incorporated on 17 March 2016 utidename Energy Transmission International SAgbbreviation

“ENERTRI" for an unlimited duration. On 29 July 28)1the legal name of the Company was modified @¢aergy Holdings
SA. The Company has the legal form of a limitedilisy company §ociété anonyme / naamloze vennootsihaqganised

under the laws of Belgium. Pursuant to the Code littbility of the shareholders is limited to the@unt of their respective
committed contribution to the capital of the Compan

The Company's registered office is located at 30erie Marnix, 1000 Brussels, Belgium, telephone rarmb32
(0)2.224.0911. The Company is registered with thgister of legal entitiesrégistre des personnes morales — RPM /
rechtspersonenregister — RP@russels) under enterprise number 0649.991.654.

The description provided hereafter is only a sunynzard does not purport to give a complete overvaéuwhe Articles of
Association, nor of all relevant provisions of Baly law; neither should it be considered as leghice regarding these
matters.

A copy of the Articles of Association will be awale in English, French and Greek on the Compamyébsite
(www.cenergyholdings.com).

2. Corporate purpose

The corporate purpose of the Company is set fortriicle 2 of its Articles of Association and resafin translation from the
French original) as follows:

“2.1. The purpose of the Company is:

@ to hold participations in any companies or ga$, whether Belgian or foreign, to acquire by ghase, subscription
or otherwise and transfer by sale, exchange ormeilse, such participations, and to manage suchigigdtions; and

(b) to finance any companies or entities in whidholds a participation or with which it is affilied, including through
the granting of loans, security interests, guaraster by any other way.

2.2. The Company may carry out any commercial,stréhl, financial, real estate or intellectual pregy transactions, make
any investment, acquisition or disposal, or perf@my other activity, that it deems useful for tishiavement of this purpose,
in Belgium and in any other country.”

3. Description of the rights attached to the Shares
3.1 Form and transferability of the Shares

All shares in the Company belong to the same dbsecurities and are in registered or demateegidlferm. A register of the
registered shares (which may be held in electrfamio) is maintained at the Company’s registeredteffit may be consulted
by any holder of registered shares. The Initial r&€heare in dematerialised form and the New Shai#isalso be in
dematerialised form. A dematerialised securityepresented by an entry on a personal account awher or holder, with a
recognised account holder or clearing settlemestitiion. Holders of shares may elect, at any titoehave their registered
shares converted into dematerialised shares, apdseisa.

All Shares are freely transferable.
3.2 Preferential subscription rights

In the event of a capital increase by way of arbation in cash with the issue of new shares gtkisting shareholders have a
preferential right to subscribe, pro rata, to tlesvrshares. These preferential subscription righgstransferable during the
subscription period. The shareholders’ meetinghef Company may decide to limit or cancel this pegfeal subscription
right, subject to special reporting requirementgctSdecision by the shareholders’ meeting needatisfy the same quorum
and majority requirements as the decision to irs@éhe Company’s share capital.
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3.3 Right to attend and vote at the Company’s sharehokets’ meetings
3.3.1  General shareholders’ meetings

The annual shareholders’ meeting of the Compahglid on the last Tuesday of May of each year .0, or if the day is a
public holiday in Belgium, on the previous businday at the same time. It takes place in Brusdelsearegistered office of
the Company or at the place designated in theaotiovening the shareholders’ meeting.

The other shareholders’ meetings of the Companyy beaheld on the day, at the hour and in the pldesignated by the
convening notice. They may be held at locationsrothan the registered office.

The annual, special and extraordinary shareholdeegtings of the Company may be convened by thedBufaDirectors or
the auditor of the Company and must be convendftkatequest of shareholders representing onedifthe Company’s share
capital.

3.3.2  Notices convening the shareholders’ meeting

Holders of registered shares must receive writtgice of the shareholders’ meeting of the Compadrigast 30 days prior to
the meeting. The Company must also publish a nafitke meeting in the Belgian State Gazeler{iteur belge / Belgisch
Staatsblajl in a newspaper with national distribution andnedia that can be reasonably considered haviregtaf
distribution with the public in the European Econorrea and that is swiftly accessible, and in a-d@criminatory manner.
The notices are published at least 30 days prithr@aneeting. If a new convocation is requiredidck of quorum and the date
of the second meeting was mentioned in the first@othen, in the absence of new agenda itemiescare published at least
17 days in advance of that second meeting.

As from the publication of the notice, the Compahgll make the information required by law avaigabh the Company’'s
website (www.cenergyholdings.com) for a periodiet fyears after the relevant shareholders’ meetirige Company.

3.3.3  Formalities to attend the shareholders’ meeting

As a general rule, a shareholder wishing to atterdi participate in the shareholders’ meeting of@Gbenpany must: (i) have
the ownership of its shares recorded in its narseatamidnight Central European Time, on the fountteecalendar day
preceding the date of the meeting (Record Datg either through registration in the shareholdeegjister in the case of
registered shares or through the book-entry iratlteunts of an authorised account holder or clganistitution in the case of
dematerialised shares; and (ii) notify the Comp@mythe person designated by the Company) by rieigira signed original
paper form or, if permitted by the Company in thetice convening the shareholders’ meeting, by sendi form
electronically (in which case the form shall bengid by means of an electronic signature in accealavith applicable
Belgian law), at the latest on the sixth calenday preceding the day of the meeting, of its intentio participate in the
meeting, indicating the number of shares in respiwathich it intends to do so.

In addition, holders of dematerialised shares mastthe latest on the same day, provide the Comganyhe person
designated by the Company), or arrange for the @omor the person designated by the Company) fw®dded, with an
original certificate issued by an authorised acttwatder or a clearing institution certifying thember of shares owned on the
Record Date by the relevant shareholder and foctwitiihas notified its intention to participatetire meeting.

Furthermore, for the shareholders of the Compaatylil hold their shares through a DSS Operatwe, Company intends to
request Hellenic Central Securities Depository $tlhe Athex CSD to provide a shareholders’ list as of the Reddatie to
the Company. In case the Athex CSD provides suehehblders’ list, such shareholders will not beunesyl to provide a
notification to the Company of their intention tarficipate in the shareholders' meeting. Howevieshareholders of the
Company who hold their shares through a DSS Opeirgtend to provide a proxy, they are requiredendsto the Company
(or the person designated by the Company) suchypnoaccordance with the formalities and timingfeeth in the above first
paragraph of this section 3.3.3.

3.3.4  Voting by proxy

Any shareholder of the Company with the right téevmay either personally participate in the meebngjive a proxy to
another person, who does not need to be a shaeshtwdepresent him or her at the meeting. A st@der may designate, for
a given meeting, only one person as proxy holdecet in circumstances where Belgian law allows designation of
multiple proxy holders. The appointment of a priwojder may take place in paper form or electrohid@h which case the
form shall be signed by means of an electronicatige in accordance with applicable Belgian laWwjptigh a form which
shall be made available by the Company. The signigthal paper or electronic form must be receilsgdhe Company at the
latest on the sixth calendar day preceding the ingeefAny appointment of a proxy holder shall compijth relevant
requirements of applicable Belgian law in termsafflicting interests, record keeping and any otiplicable requirements.
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3.3.5  Remote voting in relation to the shareholders’ meatg

Any shareholder may vote remotely in relation te #vareholders’ meeting of the Company, by sendipgper form or, if
permitted by the Company in the notice convenimrgrtteeting, by sending a form electronically (in ethcase the form shall
be signed by means of an electronic signaturedardance with applicable Belgian law). These fosmall be made available
by the Company. Only forms received by the Comriie latest on the sixth calendar day precediaglate of the meeting
will be taken into account.

Shareholders voting remotely must, in order foirthete to be taken into account for the calculatd the quorum and voting
majority, comply with the admission formalities.

3.3.6  Right to request items to be added to the agenda drask questions at the shareholders’ meeting

One or more shareholders that together hold at 8%sof the Company’s share capital may requesttéons to be added to
the agenda of any convened meeting and submit gatgpor resolutions with regard to existing ageitel@ms or new items to
be added to the agenda, provided that (i) theygomwnership of such shareholding as at the datieenf request and record
their shares representing such shareholding oiRéfwerd Date; and (ii) the additional items on therala and/or proposed
resolutions have been addressed in writing (bystegéd mail or e-mail) by these shareholders tag¢bestered office of the
Company at the latest on the twenty-second dayedreg the date of the relevant shareholders’ mgefihe shareholding
must be proven by a certificate evidencing thestegfion of the relevant shares in the share mgaftthe Company or by a
certificate issued by the authorized account habdehe clearing institution certifying the booktgnof the relevant number of
dematerialised shares in the name of the releVvemekolder(s).

The Company shall acknowledge receipt of the sluddels’ requests within 48 hours and, if requirpdblish a revised
agenda of the shareholders’ meeting, at the latethe fifteenth day preceding the shareholdergtimg. The right to request
that items be added to the agenda or that propesetutions in relation to existing agenda itemsiemitted does not apply
in case of a second shareholders’ meeting that tmistonvened because the quorum was not obtaindagdhe first
shareholders’ meeting.

Within the limits of Article 540 of the Code, theembers of the board of directors and the auditdthefCompany answer,
during the shareholders’ meeting, the questionsedaby shareholders. Shareholders can ask quesdibes during the
meeting or in writing, provided that the Compangeiges the written question at the latest on ththsiay preceding the
shareholders’ meeting.

3.3.7  Quorum and majorities

The general shareholders’ meeting requires astendaince quorum that at least 50% of the shar¢atapbithe Company be
present or represented. If the quorum is not rehchesecond meeting may be convened with the sgemda at which no
quorum shall apply. Decisions are taken by at laasgjority of the votes cast, except where theftava special majority.

As required under the Code, important matters recatileast the majority of the share capital tpfesent or represented and
the affirmative vote of the holders of at least 76f4he votes cast. If the quorum is not reachesk@nd meeting may be
convened with the same agenda at which no quorwati apply. The special majority requirements, hogrewemain
applicable. Important matters requiring such spekligal quorum and majority requirements includepoag others,
amendments to the articles of association, isstiesve shares, convertible bonds or warrants, d&tigl increase or decrease
the share capital of the Company, decisions reggr@ross-Border Merger, transformation, liquidatasrwinding-up of the
Company and the authorised capital, the appointwientembers of the board of directors, the transfahe corporate seat
outside from Belgium, and any conversion of a aate@f shares into another category or the creaifca new category of
shares.

All shares participate equally in the Company'sfigsoThe Shares issued to former shareholderdPd@nd Hellenic Cables
in the context of the Cross-Border Merger carrytilght to participate in the profits of the Compdny each financial year,
including the year ended on 31 December 2016. i to dividend elapses after five years starfiogn the date on which
they became due. Such unclaimed dividends retutmet€ompany.

In general, the Company may only pay dividends wlth approval of the shareholders’ meeting, althotige Board of
Directors may declare interim dividends withoutrehalder approval. The maximum amount of the divitithat can be paid
is determined by reference to the Company’s undaed financial statements.

Under Belgian law and the Articles of Associatitile Company must allocate an amount of 5% of itaiahnet profit on an
unconsolidated basis to a legal reserve in its nsmalated financial statements until the resequeaés 10% of the Company’s
share capital.
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For more information on the dividend policy of tBempany, see Part VI(iformation about the Company”section 7.2
(Dividend policy.

3.3.8  Rights regarding liquidation

The Company can only be dissolved by a shareholdegslution passed in accordance with the conafiti@id down for the
amendments of the Articles of Association.

If, as a result of losses incurred, the ratio & ompany’'s net assets (determined in accordanite Belgian legal and
accounting rules) to share capital is less than,308&6Board of Directors must convene an extraargishareholders’ meeting
within two months as of the date upon which the rBoaf Directors discovered or should have discodetkis
undercapitalisation. At this shareholders’ meetthg, Board of Directors must propose either theddigion of the Company
or the continuation of the Company, in which cdse Board of Directors must propose measures t@ssdhe Company’s
financial situation. Shareholders’ resolutions lirstregard are adopted in accordance with the tiondilaid down for the
amendments of the Articles of Association.

If, as a result of losses incurred, the ratio @ €ompany’'s net assets to share capital is less2b%, the same procedure
must be followed, it being understood, howevert ighat event shareholders representing 25%eofithes validly cast at the
meeting can decide to dissolve the Company. lfatheunt of the Company’s net assets has droppeud iR 61,500 (the
minimum amount of share capital of a Belgian lidit@bility company §ociété anonyme / naamloze vennootsphamy
interested party is entitled to request the conmteteurt to dissolve the Company. The court cartide dissolution of the
Company or grant a grace period within which thenBany is to remedy the situation.

3.3.9  Acquisition of own Shares

In accordance with the Code, the Company can oulghase and sell its own shares by virtue of aiapsbareholders’

resolution approved by at least 80% of the votdillyacast at a shareholders’ meeting. PursuarthéoCode, the voting
requirement is met where at least 50% of the stegpéal is present or represented. The prior agbrioy the shareholders is
not required if the Company purchases the sharefeiothem to the Company’s personnel.

In accordance with the Code, an offer to purchhsees must be made either by way of an offer tetareholders under the
same conditions or on a regulated market. Shanesonly be acquired with funds that would otherwime available for
distribution as a dividend to the shareholders. fbi@l amount of shares held by the Company carodime be more than
20% of the share capital.

3.3.10 Authorised capital

Subject to a prior authorisation from the sharebi@dmeeting resolving under the conditions laidddor the modification of
the Articles of Association, each time for a perioat exceeding five years, the Board of Directoesyimcrease the share
capital of the Company, in one or several timesisBying shares, or financial instruments giving tight to shares, for an
amount not exceeding the amount of the share tapitder the conditions it deems appropriate. Sudhorisation has not
been granted to the Board of Directors.

4. Legislation and jurisdiction
4.1 Notification of significant shareholdings

Pursuant to the Belgian Law of 2 May 2007 on theeldsure of significant shareholdings in issuerosehsecurities are
admitted to trading on a regulated market and @ngvarious provisions (th€ransparency Lawy; implementing in Belgian
law Directive 2004/109/EC, a notification to ther@many and to the FSMA is required by all natural legal persons in the
following instances:

. an acquisition or disposal of voting securitiesting rights or financial instruments that are teshias voting
securities;

. the holding of voting securities upon first admissof them to trading on a regulated market;

. the passive reaching of a threshold;

. the reaching of a threshold by persons actingircex or a change in the nature of an agreemextttin concert;

. where a previous notification concerning the vosegurities is updated;

. the acquisition or disposal of the control of afitgithat holds the voting securities; and
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. where the Company introduces additional notificatioresholds in its articles of association, inhee&se where the
percentage of voting rights attached to the seearhield by such persons reaches, exceeds ob&bts the legal
threshold, set at 5% of the total voting rightsg 48%, 15%, 20% and so on at intervals of 5% othasase may
be, the additional thresholds provided in the Camgjsaarticles of association.

The notification must be made promptly but no laben within four trading days following the acqtii or disposal of the
voting rights triggering the reaching of the threlsh Where the Company receives a notificatiomdédrimation regarding the
reaching of a threshold, it has to publish suchrimftion within three trading days following redegb the notification. No
shareholder may cast a greater number of voteslar@holders’ meeting of the Company than thdsetsd to the rights or
securities it has notified in accordance with thariBparency Law at least 20 days before the dateafhareholders’ meeting,
subject to certain exceptions.

The form, on which such notifications must be madewell as further explanations, can be founchenatebsite of the FSMA
(www.fsma.be

4.2 Public takeover bids

Public takeover bids on the Company's shares dmel gecurities giving access to voting rights (saglsubscription rights or
convertible bonds, if any) are subject to supeoviddy the FSMA. Any public takeover bids must béeased to all of the

Company’s voting securities, as well as all othemusities giving access to voting rights. Priontaking a bid, a bidder must
publish a prospectus which has been approved by$MA prior to publication.

Belgium has implemented the Thirteenth Company Dasective (European Directive 2004/25/EC of 21 A@004) in the
Belgian Law of 1 April 2007 on public takeover biflsoi sur les offres publiques d'acquisition / Wet d@ openbare
overnamebiedinggr(the Takeover Lawy and the Belgian Royal Decree of 27 April 2007poiblic takeover bidsArrété royal
sur les offres publiques d'acquisition / Koninklgksluit op de openbare overnamebiedingéme Takeover Royal Decrée
The Takeover Law provides that a mandatory bid nbestaunched if a person, as a result of its owguiation or the
acquisition by persons acting in concert with ibgrpersons acting for its account, directly oriiectly holds more than 30%
of the voting securities in a company having igistered office in Belgium and of which at leasitpgd the voting securities
are traded on a regulated market or on a multdhteading facility designated by the Takeover R@ecree.

The mere fact of exceeding the relevant threshiotdugh the acquisition of shares will give riseaamandatory bid,
irrespective of whether the price paid in the relgvtransaction exceeds the current market pribe. duty to launch a
mandatory bid does not apply in case of an acdpnsit it can be shown that a third party exercisestrol over the Company
or that such party holds a larger stake than theopeholding 30% of the voting securities.

There are several provisions of Belgian companydae certain other provisions of Belgian law, sashthe obligations to
disclose significant shareholdings and merger obnthat may apply to the Company and which may enak unsolicited
tender offer, merger, change in management or athange in control, more difficult. These provisiotould discourage
potential takeover attempts that other shareholdeng consider to be in their best interest andcaaversely affect the
market price of the Company's shares. These pangsimay also have the effect of depriving the stwders of the
opportunity to sell their shares at a premium.

In addition, the board of directors of Belgian c@njgs may in certain instances, and subject ta pwithorisation by the
shareholders, deter or frustrate public takeoves birough dilutive issuances of equity securif@gsuant to the authorised
capital) or through share buy-backs (i.e. purclehssvn shares).

4.3 Squeeze-outs

Pursuant to Article 513 of the Code or the regatetipromulgated thereunder, a person or legalentitdifferent persons or
legal entities acting alone or in concert, whoetbgr with the company, own 95% of the securitiéh woting rights in a
public company, are entitled to acquire the totalitthe securities with voting rights in that coamy following a squeeze-out
offer. The securities that are not voluntarily teredl in response to such an offer are deemed @otbenatically transferred to
the bidder at the end of the procedure. At the @rithe squeeze-out procedure, the company is mgelodeemed a public
company, unless bonds issued by the company Hrdisttibuted amongst the public. The considerafar the securities must
be in cash and must represent the fair value {gdrify an independent expert) as to safeguardtheests of the transferring
shareholders.

A squeeze-out offer is also possible upon compietiba public takeover, provided that the biddelda®5% of the voting
capital and 95% of the voting securities of the lpubompany. In such case, the bidder may requieg¢ &ll remaining
shareholders sell their securities to the biddethatoffer price of the takeover bid, provided thatcase of a voluntary
takeover offer, the bidder has also acquired 90%hefvoting capital to which the offer relates. T$teares that are not
voluntarily tendered in response to any such daifer deemed to be automatically transferred to ithdeb at the end of the

12¢



procedure. The bidder needs to reopen his/her@taiteover offer within three months following téepiration of the offer
period.

4.4 Sell-out rights

Within three months following the expiration of affer period, holders of voting securities or oEwgties giving access to
voting rights may require the offeror, acting al@ren concert, who owns 95% of the voting capiéatl 95% of the voting

securities in a public company following a takeobét, to buy its securities from it at the pricetbé bid, on the condition

that, in case of a voluntary takeover offer, teroir has acquired, through the acceptance ofithesbcurities representing at
least 90% of the voting capital subject to the take bid.
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PART IX: LISTING AND DELIVERY OF THE SHARES
1. Listing and general information

An application has been made for the listing of thiéial Shares of the Company (the Shares outstgngdrior to the

completion of the Cross-Border Merger) on Eurorgmissels, the regulated market operated by EurdBridsels NV/SA,

and on the Athens Exchange, the regulated markétéece operated by the Hellenic Exchanges Si8.dkpected that the
Initial Shares will be admitted to listing on Eueot Brussels on or around 1 December 2016 I(tsiing Date) and on the

Athex on or around 7 December 2016, with suspergfitrading on Euronext Brussels and the Athexl timéi Trading Date.

During this period, the free-float requirement unBele 6702/1 of the Rule Book of Euronext will im satisfied by the
Company. This requirement will be temporarily waigy Euronext Brussels until completion of the GeB®rder Merger and
clearing and settlement of the New Shares, whichii the Trading Date. For further information Bale 6702/1 of the Rule
Book of Euronext, please use the following link: waeuronext.com/en/regulation.

HELEX will approve the listing of the Initial Sharef the Company (the Shares outstanding priohéocbmpletion of the
Cross-Border Merger) following the approval of thigsting as above on Euronext, on condition (aadition subsequent,
condition résolutoirg that, in accordance with the rules applying te ghimary listing of the Shares of the Company on
Euronext Brussels, the satisfaction of the freatflequirement will be achieved following the coetfn of the share capital
increase in the context of the Cross-Border Merger.

Listing of the New Shares is expected to take ptacer around 21 December 2016, with trading ofShlares to start on the
same date on Euronext Brussels and the Athex (ddinlg Date), under the symbol “CENER”.

As shown on the timetable of the transaction int Bar( Expected timetable of principal event this Prospectus, the
Company will be admitted to listing on both EuranBrussels and the Athex prior to the holding &f s#hareholders meetings
of the Company and of the Absorbed Companies toozpphe Cross-Border Merger.

The Company has appointed ING Belgium SA/NV a#lisagent (the Listing Agent) for its listing on iBaext Brussels.
1.1 Clearing and settlement on Euroclear Belgium

Transactions are cleared and settled on a delixeygus payment basis two business days followiagrdide date. Trades are
cleared and settled through electronic book-entignges in the accounts of participants. It is themnsured that sellers
receive cash upon delivery of the securities aatiihyers receive the corresponding securities ppgment, and the need for
physical movement of securities is eliminated.

Delivery of the New Shares is expected to takeepladook-entry on or about 21 December 2016 targtess accounts of the
shareholders of the Company via Euroclear Belgitim, Belgian central securities depositary or via Bematerialised
Securities System (tH2SS), the Greek central securities depository whidlursby the Athex CSD.

1.2 Clearing and custody of the Shares held with the Deaterialised Securities System

According to the regulation of operation of the DS8curities issued by foreign (i.e. non-Greekjess and listed on the
Athex may be held (directly or indirectly) throutiie Athex CSD in the foreign depository where thamee primary registered
(Euroclear Belgium, in this case) and monitoredaok-entry form in a DSS account.

In this respect, the Athex CSD will (directly odirectly) maintain a position of Shares in a sdmsgiaccount with Euroclear
Belgium which corresponds to the aggregate numb&hares held and monitored in book-entry form tigto DSS. Shares
held in book-entry form through DSS, pursuant te #bove, will be eligible for trading through thetémated Exchange
Trading System (OASIS) of the Athex.Clearing antflesment of Shares’ transactions on the Athex &@ssed through the
clearance and settlement system operated by threx’Atblearing house (the ATHEXClear) accordingh® tules in effect.

All transfers of Shares settled through DSS willnbenitored through the Investors Shares and SexuAiccounts kept with
the DSS. Holders of Shares who wish to settle teasishrough the DSS should maintain a DSS accdtoltlers of Shares
who wish to open a DSS account can appoint one are Mthens Exchange members or custodian banksithsrsed

operators (th®SS Operatorsof their DSS account.

1.3 Expenses of the Company

The total expenses for the listing and admissiotrading on Euronext Brussels and the Athex of $hares including the
preparation of this Prospectus, will amount to apppnately EUR 493,000.
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2.

Form of the Shares and delivery

The New Shares will have the same rights and hisrafached to them as the other shares of the &gmmcluding the right
to dividends for the accounting year ending 31 Dz 2016, as well as all subsequent accountingyea

All New Shares to be issued in the context of thes€Border Merger to the former shareholders ®#hsorbed Companies
will be in dematerialised form and will be delivdréo the securities accounts of the former shadehslof the Absorbed
Companies via Euroclear Belgium or the DSS. Susimaisce will take place as follows:

0

(ii)

(iif)

absent the filing of the form set out in parggh (ii) below, delivery of the New Shares will ¢éaglace in the DSS
accounts of the shareholders of the Absorbed ComgpaBhareholders who wish to open a DSS accouragaoint
one or more members of the Athex, or custodian anknvestment services firms as DSS Operatotkedf DSS
account. All New Shares issued to the shareholdetie Absorbed Companies held in book-entry fohmough
DSS are recorded in the DSS and all relevant teasigfettled through DSS are monitored through rthrestors
Shares and Securities Accounts kept in DSS. ThexAliSD, as the administrator of DSS, will (directy
indirectly) maintain a position of such shares isegurities account with Euroclear Belgium whichresponds to
the aggregate number of such shares held in baok-famm through DSS. In case any shares of theofted
Companies are subject to any encumbrances, delofettye Shares in exchange of such shares will balynade
through Athex CSD and New Shares issued by the @oynfo the shareholders of the Absorbed Comparilebav
subject to the same encumbrances. Encumbrancesbr@ means any rigim rem over such share other than
ownership, including but not limited to any usuf;ugledge, financial collateral or other securityerest, and any
attachment, order, judgment, act of judicial or austrative authority or other legal act of whateveature
restricting the exercise of the rights of the holdé such share and/or the ability of such holdetransfer or
otherwise dispose of such share;

shareholders of the Absorbed Companies mayopike delivery of the New Shares through INGgaeh SA/NV
(ING). In order to do so, such shareholders are regjuoepen a securities account with ING. In additisuch
shareholders are required to fill in and sign threnfthat will be made available on the Company dsite in due
course and to send such to the investor relatiepsirtiment of the Company at the latest by the tatewill be
communicated by the Absorbed Companies. Forms vdrieheceived after such date, which are not filled in or
contain errors, shall not be processed. Any forersaming to the delivery of any shares subjeatioumbrances
through ING shall not be processed. Encumbranca sfiare means any rigint rem over such share other than
ownership, including but not limited to any usuf;ugledge, financial collateral or other securityerest, and any
attachment, order, judgment, act of judicial or austrative authority or other legal act of whateveature
restricting the exercise of the rights of the holdé such share and/or the ability of such holdetransfer or
otherwise dispose of such share; and

to the extent the number of New Shares thahareholder of Hellenic Cables is entitled to nec@s per application
of the exchange ratio is a fractional number tre been rounded down in accordance with PartThé (Cross-
Border MergeJ section 5.1.6.2, such shareholder shall haveritie to opt to take delivery of the New Shares
through ING in relation to the whole New Shareshssitareholder is entitled to receive only. Likewisieareholders
of Hellenic Cables will only be entitled to receitee whole New Shares they are entitled to in tA¢irex CSD
account, without having regard to any fractionghts to New Shares. The number of New Shares #&main
outstanding after New Shares have been delivergbletshareholders of Hellenic Cables in accordavite this
paragraph will be delivered through the Athex CSd aill be treated according to article 44(a) §2Gokek law
2396/1996, combined with resolution no. 13/375/2086 of the board of directors of the HCMC. Acéogito
these provisions, the number of New Shares thatatare delivered as a result of certain sharehsldeHellenic
Cables being entitled to a fractional number of N&vares will be deposited in a collective accoumbehalf of all
such shareholders. Such shareholders will havensirths from the listing of the New Shares on Euxbraad the
Athex to purchase or sell fractional number of N8hares so as to acquire ownership of a whole nuofodew
Shares. New Shares deposited on the collectivauatedll be delivered from time to time to the sgtias account
of the shareholders of Hellenic Cables acquiringeatitiement to receive a whole number of New Shafay
dividends or other distributions to which the Nehafs deposited on the collective account wouldrecentitled
before delivery to the securities account of tharsholders of Hellenic Cables will be depositedttom collective
account. Such amounts will be paid to the sharehsldcquiring the sole ownership of New Sharesratato the
New Shares they have acquired as per this paradigplupon delivery of such New Shares on theicigities
account. Voting rights attached to the New Sharegosited on the collective account shall be susgnd
accordance with article 6 of the Articles of Assditin. Following the six-month period referred tooee, the
Company shall apply to the HCMC, which will appaémt Athex member in order to sell any remaining Nghares
that are held in the collective account on the markhe proceeds of such sale shall be depositddtiaé Greek
Loans and Deposits Fund. The former shareholderledienic Cables who have not sold or purchasedt the
fractional number of New Shares will receive theoam corresponding to the sale of such fractionahlver.
Additional information with regard to the necessdocuments that the former shareholders of Hell@ables or
their duly authorised representatives must subonihé Company and/or to the Greek Loans and DepbBsitd to
receive their payment from the Greek Loans and BiepBund, will be announced in due course.
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The above description on the issuance and disivibwif the New Shares may be further refined orraded based on the
finalisation of the practical implementation of tk¥oss-Border Merger. The Company will make avééladny relevant
additional information on its website (www.cenergigings.com), on the website of CPW (www.cpw.gril @m the website
of Hellenic Cables (www.cablel.com) in due course.

Shareholders and investors who, after deliveryhwishave their shares registered, should reghestiie Company record
their shares in the Company’s share register. Holderegistered shares may request that theistergid shares be converted
into dematerialised shares and vice versa.
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PART X: TAXATION
1. Tax consequences of the Cross-Border Merger
1.1 Belgian taxation
1.1.1  Key tax implications arising from the Cross-BorderMerger

The following is a summary of certain Belgian taxsiderations relating to the Cross-Border Mer@ars summary is based
on the Company’s understanding of the applicabligi&e laws and regulations as well as relevant BW &s in effect in
Belgium on the date of this Prospectus, all of Whice subject to change including changes thatddoale a retroactive
effect.

It should be appreciated that, as a result of ewois in law or practice, the eventual tax consegas may be different from
what is stated below.

The Cross-Border Merger will be governed by the & dde Belgian Income Tax Code 1982T(C), the Belgian Value Added
Tax Code VAT Codg, the Belgian Registration Duties Code, and the b&8 June 2008 implementing Directive 2005/56/EC
on cross-border mergers of limited liability comjzsn

In the below section, the tax consequences of thescBorder Merger are described only to the extaitthis regime differs
from that which applies to the domestic merger.

1.1.1.1 Tax neutrality

The BITC provides for a tax neutral regime whickaiplicable to cross-border mergers, such as tbescBorder Merger. The
Cross-Border Merger will result in the completensfer of all assets and liabilities of CPW and efeilt Cables to the
Company. According to Article 18&, paragraph 2 BITC, to ensure the tax neutralitytha transaction, all assets and
liabilities will be transferred to and recordedti® annual accounts of the Company against theuatiog value they had in
the annual accounts of CPW and Hellenic Cableshattime of the Cross-Border Merger. However, theregations,
impairments and other write-offs relating to theeis and liabilities of CPW and Hellenic Cabled willy be taken into
account for Belgian income tax purposes if thevalxe of the relevant elements is lower than thegounting value (Article
184er, paragraph 2, 6 BITC).

Under Article 18%is, paragraph 4 BITC, the increase of the Compargid-pp share capital resulting from the Cross-Borde
Merger will correspond to the share capital, tharetpremiums and the profit shares (within the nmgaand the limits of
Article 184, paragraphs 1 and 2 BITC) of CPW andédé& Cables prior to the Cross-Border Merger. @ding to Article
184bis, paragraph 4, 2 BITC, the other equity componehSPW and Hellenic Cables will be considered asltée reserves
in the hands of the Company after the Cross-Bdvtiager.

1.1.1.2 Capital gains

The Cross-Border Merger will not trigger any capgains taxation from a Belgian income tax perspectReference is also
made to section 1.2.1.24pital gaing of this Part X Taxatior) with respect to Greek tax law considerations.

1.1.1.3 Income tax

The Company will be subject to the 33.99% Belgianporate income tax on its annual taxable profisculated in
accordance with the Belgian corporate income téesruvhich include a 95% dividend received dedugtas provided for
under the Council Directive 2011/96/EU of 30 NovemB011 on the common system of taxation applicablbe case of
parent companies and subsidiaries of different Man8iates and implemented into Belgian law viachet202juncto 203
BITC (theDividend Received Deductipnprovided certain conditions are met. Followihg Cross-Border Merger, the profits
derived from assets and liabilities which have be#actively allocated to the Greek Branch of thempany should, in
principle, be taxed in Greece. The said profitsl wilbsequently be converted in accordance withBhlgian tax and
accounting rules and exempted from tax in Belgiynvittue of the double tax treaty concluded betwBelgium and Greece
on 25 May 2004. Reference is also made to sectii.b (Income tax) of this Part X#xatior) with respect to Greek tax law
considerations.

1.1.1.4 VAT

Article 11 of the VAT Code provides that transfafsuniversality of assets, such as the Cross-BoMerger, are not
considered supplies of goods if the Company is \¢ayer who would have been able to deduct the VAflliror in part, had
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it been due in relation to the transfers. Artic8& ftaragraph 3 of the VAT Code introduced the sprimeiple with respect to
the supply of services. It is however likely tha Company will not be a VAT payer at the timehaf Cross-Border Merger.

1.2 Greek taxation
1.2.1  Key tax implications arising from the Cross-BorderMerger

The following is a summary of certain Greek taxsidarations relating to the Cross-Border Mergers Bammary is based on
the Company’s understanding of the applicable laresfies and regulatory interpretations as inceffe Greece on the date of
this Prospectus, all of which are subject to chamg#uding changes that could have retroactiveatff

It should be appreciated that, as a result of eiwis in law or practice, the eventual tax consegas may be different from
what is stated below.

The Cross-Border Merger effected through the atisorpf CPW and Hellenic Cables by the Company tlgoverned by
the Greek Cross-Border Merger Law and the Greelp@®@ate Law, as they are currently in force, in wagfion with the
Greek Tax Merger Law and Greek law 4172/2013 Gheek Income Tax Code

1.2.1.1 Tax neutrality

Both the Greek Tax Merger Law and the Greek Incdrae Code ensure tax neutrality in cross-borderuesirings. This
implies that following the Cross-Border Merger alisets and liabilities of CPW and Hellenic CablesGreece will be
transferred and recorded in the accounting bookiseofsreek Branch of the Company established femtirpose.

To ensure tax neutrality, the Greek Branch of tlken@any shall continue computing any new depreciatiod any gains or
losses in respect of the assets and liabilitiessfesred according to the rules that would haveiegpf the Cross-Border
Merger had not taken place.

1.2.1.2 Capital gains

Any capital gains that may arise in the contexthef Cross-Border Merger are not subject to tahattime of the Cross-
Border Merger provided the assets and liabilitiebe transferred remain connected to the GreekdBrefithe Company. The
exemption ceases to apply and the Company willuisfest to taxation on the capital gains arisingrfrthe Cross-Border
Merger (i) in case its permanent establishmeEpnceases to exist or (ii) at the time when suclitebgains are recognised
or transferred outside the country where such R&stiablished or (iii) when said capital gains aelited in the accounting
books of the Company.

1.2.1.3 Transfer of losses, tax reliefs and untaxed reserse

According to art. 54 par. 11 of the Greek Incom& Tmde, losses of CPW and Hellenic Cables may dresterred to the
Greek Branch following the completion of the Cr&sder Merger, under the same terms that would laggdied for the
Absorbed Companies if the Cross-Border Merger hatdtaken place. However, this is not relevant fue Cross-Border
Merger since CPW and Hellenic Cables do not halstaatial available losses.

Pursuant to the Greek Tax Merger Law, any tax fieeliee. reductions from taxable profits effectadaccordance with Greek
tax laws that have not been subject to tax yet)usmaxed reserves that have been constituted by @RI¥ellenic Cables are
not subject to any tax at the time of the CrossdBoMerger provided that they are recorded/refteete such in special
accounts in the books of the Greek Branch of thegzmy, in Greece.

1.2.1.4 Stamp duties and real estate transfer taxes

Moreover, under the Greek Tax Merger Law, in corabon with art. 3 par. 1 of L. 1297/1972, no staduypy or taxes are
imposed in respect of the Cross-Border Merger ageeg the contribution and transfer of assets efiities or other rights
and obligations under the Cross-Border Merger, aate resolutions of the companies under the (Bosder Merger, the
participation in the share capital of the Compang any other agreements or acts required for thiésatgion of the Cross-
Border Merger, as well as publication thereof ia #pplicable corporate registry and any registnatia the Greek Cadastre.

Provisions on real estate transfer taxes and m@aeints for exemption from such taxes, are not aelefor the Cross-Border
Merger since the Absorbed Companies do not holdealyestate rights.
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1.2.1.5 Income tax

The Greek Branch of the Company will be subjectttmdard corporate income tax at the rate of 29%socannual taxable
profits.

1.2.1.6 VAT
The Cross-Border Merger does not raise any VAT icenations.
1.2.2  Acquisition of shares in the Company by virtue oflhe Cross-Border Merger

At the time of completion of the Cross-Border Meygle shares of CPW and Hellenic Cables will beceded and existing
shareholders will acquire listed Shares issuedeyCompany, in accordance with the determined shanfeange ratio.

Pursuant to art. 54 paras 15 and 16 of the Greek btome Tax Code, the shareholders of the acquired cqanies are not
subject to tax on capital gains in relation to anygains effected by them as a result of a merger andpecifically, out of
the exchange of their securities for the shares ithe acquiring company. The shareholders shall nottaibute to the

securities received a value for accounting purposdsgher than the value the securities exchanged haidhmediately
before the merger.

2. Tax considerations for the Company’s Shareholders
2.1 Belgian taxation

The following is a summary of the principal Belgianfederal tax consequences for investors relating tiie acquisition,
the ownership and disposal of the Shares of the C@rany. This summary is based on the Company’'s undeending of
the applicable laws, treaties and regulatory interpetations as in effect in Belgium on the date of ik Prospectus, all of
which are subject to change, including changes thabuld have a retroactive effect.

It should be appreciated that, as a result of evotions in law or practice, the eventual tax consequees may be different
from what is stated below.

In this respect, one can note that according to ct&in press releases, the Belgian Government plans tntroduce a
fundamental reform of the corporate income tax regine in Belgium which would include, amongst othersa substantial
rate reduction and a 100% participation exemption.However, no text relating to such changes has bea@fficially
published yet.

This summary does not purport to address all tmseguences associated with the acquisition, owipeasid disposal of the
Shares, and does not take into account the speiifiemstances of any particular investor or theldsvs of any country other
than Belgium. In particular, this summary dealsyamith investors who hold the Shares as capitatasand does not address
the tax treatment of investors who are subjecipizial rules, such as financial institutions, iaswwe companies, collective
investment undertakings, dealers in securitiesuareacies or persons who hold the Shares as dquosita straddle, share-
repurchase transactions, conversion transactiosgntaetic security or other integrated financiahsaction. This summary
does not address the local taxes that may be deanimection with an investment in the Shares, dtiean the additional local
taxes which generally vary from 0% to 10% of theestor’s income tax liability in Belgium.

Investors should consult their own VAT advisersareling the tax consequences of an investment iShiaees in light of their
particular situation, including the effect of anigte, local or other national laws, treaties amgiigory interpretations thereof.

For purposes of this summary, a Belgian resideanisdividual subject to Belgian personal incowpe (that is, an individual
who is domiciled in Belgium or has his seat of weah Belgium or a person assimilated to a residenpurposes of Belgian
tax law), a company subject to Belgian corporatenme tax (that is, a corporate entity that hasti#sutory seat, its main
establishment, its administrative seat or seat afiagement in Belgium), an Organisation for Finagpétensions subject to
Belgian corporate income tax (i.e. a Belgian pendind incorporated under the form of an Organisafor Financing
Pensions), or a legal entity subject to Belgiamine tax on legal entities (that is, a legal erdthyer than a company subject to
Belgian corporate income tax, that has its staigeat, its main establishment, its administregivat or seat of management in
Belgium). A Belgian non-resident is any person thatot a Belgian resident.

211 Dividends

For Belgian income tax purposes, the gross amolatl denefits paid on or attributed to the Shanéshe Company is
generally treated as a dividend distribution. Byywé exception, the repayment of capital carrietlioiaccordance with the
Code is not treated as a dividend distributionh® éxtent such repayment is imputed to fiscal ahpithis fiscal capital
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includes, in principle, the actual paid-up statytsiare capital and, subject to certain condititims,paid-up share premiums
and the cash amounts subscribed to at the tinfeeagsuance of profit sharing certificates.

Belgian dividend withholding tax of 27% is normalbvied on dividends, subject to such relief as mayavailable under
applicable domestic or tax treaty provisions. Réeaste that, on 16 October 2016, the Belgian Gawerm officially
announced its intention to increase the rate oBtilgian withholding tax from 27% to 30% as frordahuary 2017.

In the event of a redemption of the Shares of the@any, the redemption distribution (after deductbthe part of the fiscal
capital represented by the redeemed Shares) witel&ed as a dividend subject to Belgian withmgdiax of 27%, subject to
such relief as may be available under applicableedtic or tax treaty provisions. No withholding t&#l be triggered if this

redemption is carried out on Euronext Brusselshotteer stock exchange and meets certain conditions.

In the event of liquidation of the Company, any amts distributed in excess of the fiscal capitadl wiprinciple be subject to
the 27% withholding tax, subject to such reliefr@sy be available under applicable domestic orrigaty provisions.

2.1.1.1 Belgian resident individuals

For Belgian resident individuals who acquire antitghares of the Company as a private investmeatBelgian dividend

withholding tax fully discharges their personalante tax liability. They may nevertheless electepart the dividends in their
personal income tax return. Where the beneficiptg ¢o report them, dividends will normally be thbaat the lower of the

generally applicable 27% tax rate on dividends #ed progressive personal income tax rates appéctbthe taxpayer’s

overall declared income. If the beneficiary reptines dividends, the income tax due on such dividésdot increased by local
surcharges. In addition, if the dividends are regmhrthe dividend withholding tax levied at sougam, in both cases, be
credited against the personal income tax due aranursable to the extent it exceeds the personaine tax due, provided
that the dividend distribution does not result ireduction in value of or capital loss on the Skalde latter condition is not
applicable if the individual can demonstrate thdias held the Shares in full legal ownership foruainterrupted period of
12 months immediately prior to the payment or ladtiion of the dividends.

For Belgian resident individual investors who acgund hold Shares for professional purposes, éhgidh withholding tax
does not fully discharge their income tax liabiliividends received must be reported by the imreshd are, in such an
event, taxable at the investor’'s personal incormerage increased with local surcharges. Belgiamhalding tax levied at
source can be credited against the personal intarmdue and is reimbursable to the extent it exedled income tax due,
subject to two conditions: (i) the taxpayer musindive Shares in full legal ownership at the time dividends are paid or
attributed, and (ii) the dividend distribution dost result in a reduction in value of or a capitals on the Shares. The latter
condition is not applicable if the investor can destrate that he has held the full legal ownersdiiphe Shares for an
uninterrupted period of 12 months immediately pt@the payment or attribution of the dividends.

2.1.1.2 Belgian resident companies
Corporate income tax

For Belgian resident companies, the dividend wilthing tax does not fully discharge the corporatme tax liability. For
such companies, the gross dividend income (inctpdimy Belgian withholding tax) must be declaredhia corporate income
tax return and will be subject to a corporate inedax rate of 33.99% (including the 3% crisis sarge), unless the reduced
corporate income tax rates apply.

Belgian resident companies can generally (althaugbject to certain limitations) deduct up to 95%tleé gross dividend
received from their taxable income, provided thathe time of a dividend payment or attributior): tfie Belgian resident
company holds Shares representing at least 10%eafttare capital of the Company or a participatiche Company with an
acquisition value of at least EUR 2,500,000 (itngeiinderstood that only one out of the two teststrbe satisfied); (ii) the
Shares have been or will be held in full ownerdbipan uninterrupted period of at least one yeanédiately prior to the
payment or attribution of the dividend; and (ilietconditions relating to the taxation of the uhleg distributed income, as
described in Article 203 of the Belgian Income Teode (théArticle 203 ITC Taxation Conditiof are met.

The fulfilment or not of the above conditions ftvetapplication of the Dividend Received Deducti@pehds on a factual
analysis and for this reason, the availabilityhi$ tegime should be verified upon each dividerstridiiution.

Any Belgian dividend withholding tax levied at soarcan be credited against the mainstream corporetene tax and is
reimbursable to the extent it exceeds such corpanabme tax, subject to two conditions: (i) thepyer must own the Shares
in full legal ownership at the time the dividends paid or attributed and (ii) the dividend distition does not result in a
reduction in value of or a capital loss on the 8kalThe latter condition is not applicable: (i}hié taxpayer can demonstrate
that it has held the Shares in full legal ownergbipan uninterrupted period of 12 months immedjgpeior to the payment or
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attribution of the dividends or (i) if, during thaeriod, the Shares never belonged to a taxpdker than a Belgian resident
company or a non-resident company that has, imanterrupted manner, invested the Shares in a &elgE.

Withholding tax

Dividends distributed to a Belgian resident compaiill be exempt from Belgian withholding tax proed that the Belgian
resident company holds, upon payment or attribubiothe dividends, at least 10% of the Companyaraltapital and such
minimum participation is or will be held for an atérrupted period of at least one year.

In order to benefit from this exemption, the ineesmust provide the Company or its paying agent vet certificate
confirming its qualifying status and the fact thagatisfies the two conditions. If the investold®wa qualifying participation
for less than one uninterrupted year, at the timeedividends are paid or attributed, the Compariyiewiy the withholding tax
but not transfer it to the Belgian Treasury prodidiee investor certifies its qualifying status, ttee from which it has held
such minimum patrticipation, and its commitment ¢ddithe qualifying participation for an uninterragtperiod of at least one
year. The investor must also inform the Companisopaying agent when the one-year period expirg§its shareholding
will drop below 10% of the Company's share caplitefore the end of the one-year holding period. Upatisfying the one-
year shareholding requirement, the levied dividetiitholding tax will be refunded to the investor.

2.1.1.3 Organisations for financing pensions

For organisations for financing pensions (fBEP9), i.e. Belgian pension funds incorporated under filrm of an OFP

(organismes de financement de pensions / organiso@nde financiering van pensioeneanithin the meaning of Article 8 of
the Belgian Law of 27 October 2006, the dividencbime is generally tax-exempt. Although there ispecific exemption

from dividend withholding tax at source for dividknpaid or attributed to OFPs, subject to certamitdtions, the Belgian

dividend withholding tax can be credited against @FPs’ corporate income tax and is reimbursabtagaxtent it exceeds
the corporate income tax due.

2.1.1.4 Other taxable legal entities

For taxpayers subject to the Belgian income taXegal entities, the Belgian dividend withholding ten principle fully
discharges their income tax liability.

2.1.1.5 Belgian non-resident individuals and companies
Non-resident income tax

For non-resident individuals and companies, thedid withholding tax will be the only tax on diedds in Belgium, unless
the non-resident holds Shares in connection withstness conducted in Belgium through a Belgiaalishment.

If Shares of the Company are acquired by a nordeesiinvestor in connection with a business in Beig the investor must
report any dividends received, which are taxabléhatapplicable non-resident individual or corperatcome tax rate, as
appropriate. Any Belgian withholding tax levied siurce can be credited against the non-residentidodl or corporate
income tax and is reimbursable to the extent ieess the income tax due, subject to two conditiGhthe taxpayer must own
the Shares of the Company in full legal ownershipthe time the dividends are paid or attributed &fjdthe dividend
distribution does not result in a reduction in eahf or a capital loss on the Shares. The lattedition is not applicable if
(i) the non-resident individual or the non-resideampany can demonstrate that the Shares werarh&id legal ownership
for an uninterrupted period of 12 months immediagelor to the payment or attribution of the divdis or (ii) with regard to
non-resident companies only, if, during the saidqoe the Shares have not belonged to a taxpayer dhan a resident
company or a non-resident company which has, mnamterrupted manner, invested the Shares in adeRE.

Non-resident companies that have invested theireSha a Belgian establishment can deduct up to 85%te gross dividends
included in their taxable profits if, at the daigidiends are paid or attributed, the above conaitifor the application of the
Dividend Received Deduction are satisfied. See gBel resident companies”. Application of the DivideReceived
Deduction depends, however, on a factual analgsisetmade upon each distribution and its avaitstslould be verified
upon each distribution.

Belgian dividend withholding tax relief for non-redents

No Belgian dividend withholding tax is due on dierdis paid to a foreign pension fund which qualiées(i) a legal entity
that does not have its statutory seat, its primagtablishment or its seat of management in Beigi(i) whose corporate
purpose solely consists in the management andtmees of funds collected in order to pay legal @amplementary pensions;
(iii) whose activity is restricted to the investmenh funds collected in the exercise of its corpenaurpose, without any profit
making aim; (iv) which is exempt from income taxti; country of residence; and (v) provided it hascontractual obligation
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to redistribute the dividends to any ultimate banafy of such dividends for whom it would manadme tShares, nor an
obligation to pay a manufactured dividend with ezdgo the Shares under a securities lending tcinsaThe exemption will

only apply if the foreign pension fund provideseatificate confirming that it is the full legal ownor usufruct holder of the
Shares and that the above conditions are sati§flelforeign pension fund must then forward thatifteate to the Company
or its paying agent.

Dividends distributed to non-resident parent congmastablished in a Member State of the EU or(moa-EU) country with
which Belgium has entered into a bilateral taxtyréhat includes a qualifying exchange of inforroaticlause, are exempt
from Belgian dividend withholding tax provided tlghares held by the non-resident parent companyn magment or
attribution of the dividends, amount to at leas¥l6f the Company’s share capital and such minimartigipation is or will
be held for an uninterrupted period of at least pear. A company qualifies as a parent companyigeavthat (i) for
companies established in a Member State of theitRids a legal form as listed in Annex |, Part dthhie Council Directive
2011/96/EU of 30 November 2011 on the common systértaxation applicable in the case of parent comgs and
subsidiaries of different Member States, as amebglddirective 2014/863/EU of 8 July 2014, or, famgpanies established in
a (non-EU) country with which Belgium has enteneibia qualifying bilateral tax treaty it has a lefgam similar to the ones
listed in such annex; and (ii) it is consideredbéoa tax resident of the country where it is eshbll according to the tax laws
of and the bilateral tax treaties entered into bighscountry; and (iii) it is subject to corporateeme tax or a similar tax
without benefiting from a tax regime that derogdtem the ordinary tax regime.

In order to benefit from this exemption, the ineesmust provide the Company or its paying agent vet certificate
confirming its qualifying status and the fact thiaheets the three abovementioned conditions.

If the investor holds a qualifying participationr fess than one year, at the time the dividendsparé or attributed, the
Company will levy the withholding tax but not tré@sit to the Belgian Treasury provided that theeistor certifies its

qualifying status, the date from which it has heleth qualifying participation, and commits itsedf iold the qualifying

participation for an uninterrupted period of atseane year. The investor must also inform the Gomgpor its paying agent
when the one-year holding period expires or i§fiareholding will drop below 10% of the Companyiar® capital before the
end of the one-year holding period. Upon satisfylmeone-year shareholding requirement, the ledigidend withholding tax

will be refunded to the investor.

The Parent-Subsidiary Directive has recently beeeraled by (i) the Council Directive 2014/86/EU of@y 2014 which
introduced a provision aiming at preventing sitoradi of double non-taxation deriving from mismatcimethe tax treatment of
profit distributions between Member State andtti§ Council Directive 2015/121/EU of 27 January2@ich introduced a
so-called general anti-abuse rule (GAAR) aimingraventing Member States from granting the benefithe Directive to
arrangements or series of arrangements that afgemtine,” i.e. that have been put into placetlfier main purpose or one of
the main purposes of obtaining a tax advantagedifagats the object or purpose of the Parent-SiabgiBirective. Member
States had until 31 December 2015 to implement Batictives amending the Parent-Subsidiary Direcinto their national
laws. On 17 June 2016, the Belgian Government gluti a press release confirming its intention tplement the said
Directives into Belgian law. Draft legislation wagroduced in Parliament to this effect on 27 Seyiter 2016, which if
enacted, would be effective as of January 1, 2016.

A reduced Belgian withholding tax of 1.6995 % aegplto dividends paid or attributed to non-resigement companies that
hold a participation in the Company with an acdigsi value of at least EUR 2,500,000 (but not raaghthe 10%
participation threshold under the EU Parent—SubsjdDirective) and that are established in the EEAn a country with
which Belgium has entered into a double tax trgatyyided this double tax treaty or any other fredth Belgium allows for
the exchange of information necessary to execugeB#gian laws. This regime is also subject todbedition that (i) the
parent company has a legal form as listed in thee#r, Part A, to the Council Directive 2011/96/Bf30 November 2011
on the common system of taxation applicable incdme of parent companies and subsidiaries of diffdvlember States, as
amended by Directive 2014/863/EU of 8 July 2014far,companies established in a (non-EU) countas & legal form
considered similar to the ones listed in such anfigxthe full ownership of the participation ield for at least one year
without interruption; (iii) the parent company catbtain a credit or a reimbursement for Belgiathiolding tax, (iv) the
parent company is subject to a corporate incomertéx a tax which is equivalent to a corporateine tax without benefiting
from a tax regime which deviates from the ordinappme tax regime.

In order to benefit from this reduced withholdirax,t the investor must provide the Company or itgngaagent with a
certificate confirming that it fulfils the above mt@ned conditions and indicating to which extdm withholding tax is in
principle creditable or reimbursable on the baéihe law as applicable on 31 December of the peaceding the one during
which the dividend is paid or attributed.

Belgian dividend withholding tax is subject to suefief as may be available under applicable teaty provisions. Belgium
has entered into bilateral tax treaties with ow&ic8untries, reducing the dividend withholding tate to 20%, 15%, 10%, 5%
or 0% for residents of those countries, dependimganditions, among others, related to the sizéhefshareholding and
certain identification formalities.
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Prospective holders should consult with their cexddvisors as to whether or not they qualify foy treaty-based reduction
of Belgian dividend withholding tax upon payment atribution of dividends, and as to the proceduegjuirements for
obtaining a reduced withholding tax upon the payneédividends or for making claims for reimburseme

2.1.2  Capital gains and losses
2.1.2.1 Belgian resident individuals

In principle, Belgian resident individuals acqugishares of the Company as a private investmentigimmt be subject to
Belgian capital gains tax on the disposal of thar&; capital losses are not tax deductible.

However, a ‘speculation tax’ of 33 % applies toitalmains realised on the Shares by Belgian resitlividuals within six
months from the date of acquisition of the Shargd hther than for professional purposes @peculation Ta).

This tax applies to the disposal (including shaides) of Shares, profit certificates, warrants| aatl put options and other
derivatives over Shares.

Capital gains realised on the Shares, options arawgs acquired under regulated stock option ptargganted by an employer
and that may have been taxed as professional in€alineutside the scope of the Speculation TaxsTihialso the case for
capital gains that are realised at the occasi@oafalled ‘mandatory transactions’ (e.g., squeegs;anergers, splits or spin-
offs).

The method applicable to compute the six-monthihglgeriod is the ‘last in first out’ (LIFO) methpthe computation being
made on a share per share basis with the samectBid

The taxable basis of the Speculation Tax is equéhe difference between (i) the price receivednugisposal of the Shares
reduced by the Tax on Stock Exchange Transactemsléfined below) (if any) and (ii) the acquisitiprice of the Shares
increased by the Tax on Stock Exchange Transadjibasy). Capital losses are in principle not detthie. The only situation
where capital losses are taken into account isevti@re is a realisation — in a single transactiai a number of Shares or
other qualifying instruments with the same ISIN fnembut acquired via successive acquisitions (ferdnt acquisition
prices). In such case, the capital gains realiseal certain number of the Shares or other quatjfimstruments will be set off
by the capital losses relating to other Sharesualifgfing instruments realised at the occasion same transaction and only
the net amount (which cannot be less than zerbpwisubject to Speculation Tax.

If the roll-over relief provided for in Article 9and 96 BITC is applied on the exchange of shares tpe Cross-Border
Merger, the Shares would be considered to have aeguired on the date on which the exchanged shatdsn CPW and
Hellenic Cables were acquired by the relevant $tedder of CPW and Hellenic Cables, for purposesad€ulating the six-
month period of the Speculation Tax. If the Belgiasident individual applies the roll-over religbpided for in Articles 95
and 96 BITC, the individual must add to his/herdah income tax return following the year of theo€s-Border Merger,
proof that the Shares received in exchange foCtloss-Border Merger are still part of his/her estatd have not been repaid
in full or in part. It is at present unclear hovisthequirement needs to be met for the applicatforelief for the Speculation
Tax because the Shares may be sold, without amugien Tax being due, as soon as the six morthtirty period has been
met. Also, if a Belgian resident individual weregell its Shares within six months following thdglivery upon the Cross-
Border Merger, Belgian banks and other intermeelaaire likely to withhold the Speculation Tax uslg®y would accept on
the basis of the information made available to thieat no Speculation Tax should be due. If the 8pgon Tax is withheld
in such cases, the investor will need to reclaien Speculation Tax from the Belgian tax authorifesl demonstrate that it
qualifies for the exemption because the roll-ovehalding period pursuant to articles 95 and 96@é&pplies. Also in case of
such reclaim it is at present unclear, as setlmoteg in which manner the investor will need to destrate that it qualifies for
an exemption from Speculation Tax on the basishef foll-over provision pursuant to articles 95 &8l BITC. The
Speculation tax takes the form of a withholding lexed at source by the intervening intermediagated in Belgium that
fully discharges a Belgian resident individual framliability for the Speculation Tax. In case twithholding tax of 33 % is
not applied, the capital gain needs to be repartatle personal income tax return and is subjegietgonal income tax at a
specific rate of 33 %, not increased by local sargas.

The Speculation Tax enters into effect for capgains realised on Shares or other qualifying ims&mnts acquired as of
1 January 2016.

However, capital gains realised by a private irdiral are taxable at 33% (plus local surchargetheifcapital gain is deemed
to be realised outside the scope of the normal gemnant of the individual’s private estate. Cagitakses are, however, not
tax deductible in such event.

Capital gains realised by Belgian resident indigiduon the disposal of the Shares to a non-resicempany (or body
constituted in a similar legal form), to a forei§tate (or one of its political subdivisions or Ibeathorities) or to a non-
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resident legal entity, each time established oet#fié European Economic Area, are in principle ikxat a rate of 16.5%
(plus local surcharges) if, at any time during five years preceding the sale, the Belgian residaditidual has owned,
directly or indirectly, alone or with his/her speusr with certain relatives, a substantial shaiihglin the Company (i.e. a
shareholding of more than 25% in the Company).

Gains realised by Belgian resident individuals ugtom redemption of Shares or upon the liquidatibthe Company are
generally taxable as a dividend. S&a/idends — Belgian resident individuals

Belgian resident individuals who hold Shares f@fgssional purposes are taxable at the ordinamgressive personal income
tax rates (plus local surcharges) on any capitaisgaalised upon the disposal of the Shares, &feeghares held for more
than five years, which are taxable at a flat rtd ®5% (plus local surcharges). Capital losseshenShares incurred by
Belgian resident individuals who hold the Sharepfofessional purposes are in principle tax deblect

2.1.2.2 Belgian resident companies

Belgian resident companies (other than small comeganithin the meaning of article 15 of the Co&ME9) are subject to
Belgian capital gains taxation at a flat rate d@fl2% on gains realised upon the disposal of Shmoesded that: (i) the Article
203 ITC Taxation Condition is satisfied and (iigt8hares have been held in full legal ownershipffouninterrupted period of
at least one year. The 0.412% flat capital gainsate cannot be off-set by any tax assets (sutdxdssses) or tax credits.

Belgian resident companies qualifying as SMEs amnally not subject to Belgian capital gains taxaton gains realised
upon the disposal of the Shares provided thahé)Article 203 ITC Taxation Condition is satisfiadd (ii) the Shares have
been held in full legal ownership for an unintetagpperiod of at least one year immediately prewgthie disposal.

If the one-year minimum holding condition would rmet satisfied (but the Article 203 ITC Taxation @ition is) the capital

gains realised upon the disposal of Shares by gi@etesident company (non-SME or SME) are taxable flat corporate
income tax rate of 25.75% (including the 3% crigischarge). One can note that this 25.75% capaialtgx can be off-set by
tax assets, such tax losses or carried-forwartbsses.

Capital losses on Shares incurred by resident coiep@both non-SMEs and SMES) are as a generahatiiax deductible.

Shares held in the trading portfolipoftefeuille commercial / handelsportefeuiltdf qualifying credit institutions, investment
firms and management companies of collective imwest undertakings which are subject to the Royatr&e of 23
September 1992 on the annual accounts of credituiiisns, investment firms and management companifecollective
investment undertakingedmptes annuels des établissements de crédit, de=peses d'investissement et des sociétés de
gestion d'organismes de placement / jaarrekeningn \de kredietinstellingen, de beleggingsondernemminga de
beheervennootschappen van instellingen voor caleebeleggingare subject to a different regime. The capitahg@an such
shares are taxable at the ordinary corporate in¢ameate of 33.99% (including the 3% crisis surgeg and the capital losses
on such shares are tax deductible. Internal tresytfeand from the trading portfolio are assimilte a realisation.

Capital gains realised by Belgian resident comafbeth non-SMEs and SMEs and both ordinary Belggaident companies
and qualifying credit institutions, investment fsrand management companies of collective investomeértakings) upon
the redemption of Shares by the Company or upolfighiglation of the Company are, in principle, sdijto the same taxation
regime as dividends.

2.1.2.3 Organisations for financing pensions

OFPs within the meaning of article 8 of the Belgkst of 27 October 2006 are, in principle, not sdbjto Belgian capital
gains taxation realised upon the disposal of treré&h and capital losses are not tax deductible.

2.1.2.4 Other taxable legal entities

Belgian resident legal entities subject to the llegdities income tax are, in principle, not subjax Belgian capital gains
taxation on the disposal of Shares.

Capital gains realised upon disposal of (part ofsubstantial participation in a Belgian compang.(ia participation
representing more than 25% of the share capitéheofCompany at any time during the last five yqarsr to the disposal)
may, however, under certain circumstances be ditigi@zcome tax in Belgium at a rate of 16.5%.

Capital gains realised by Belgian resident legéties upon the redemption of Shares or upon tpgdation of the Company
are in principle taxed as dividends.

Capital losses on Shares incurred by Belgian rasidgal entities are not tax deductible.
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Belgian non-resident individuals and companies

Non-resident individuals or companies are, in pple¢ not subject to Belgian income tax on capgains realised upon
disposal of the Shares (subject to the reservati@rgioned below in the Sectiobficertain effect of Article 228, paragraph 3
BITC for Belgian non-resideris unless the Shares are held as part of a busicasducted in Belgium through a Belgian
establishment. In such a case, the same prin@plgly as described with regard to Belgian individ§holding the Shares for
professional purposes) or Belgian companies.

Non-resident individuals who do not use the Shémegprofessional purposes and who have their fisesilence in a country
with which Belgium has not concluded a tax treatyith which Belgium has concluded a tax treatyt twnfers the authority
to tax capital gains on the Shares to Belgium, milghsubject to tax in Belgium if the capital gaarsse from transactions
which are deemed to be speculative or beyond thalananagement of one’s private estate and thiégataggin is obtained
or received in Belgium (in such case, the gairulgject to a final professional withholding tax d§.38% to the extent that
Articles 90,1° and 248 BITC are applicable) or ase of disposal of a substantial participation iBedgian company as
mentioned in the tax treatment of the disposahef $hares by Belgian individuals. Se&eapital gains and losses—Belgian
resident individuals Such non-resident individuals might thereforedbdiged to file a tax return and should consuiitiown
tax adviser.

The Speculation Tax (se€éapital gains and losses—Belgian resident indivislijabove) is also applicable to Belgian non-
resident individuals with respect to the capitahgaealised in Belgium.

Capital gains realised by non-resident individualson-resident companies upon redemption of tlaeeShor upon liquidation
of the Company will, in principle, be subject t@ thame taxation regime as dividends.

Uncertain effect of Article 228, paragraph 3 BIT®f Belgian non-residents

Under a strict reading of Article 228, paragrapBIBC, capital gains realised on the Shares by Belgion-residents could be
subject to Belgian taxation, levied in the form afprofessional withholding tax, if the followingrée conditions are

cumulatively met: (i) the capital gain would haweeh taxable if the non-resident were a Belgiandaident; (ii) the income is

“borne by” a Belgian resident (including a Belgestablishment of a foreign entity) which wouldsirch a context, mean that
the capital gain is realised upon a transfer ofShares to a Belgian resident (including a Belgstablishment of a foreign

entity); and (iii) Belgium has the right to tax kucapital gain pursuant to the applicable doubtdreaty, or, if no such double
tax treaty applies, the non-resident does not detrate that the capital gain is effectively taxedts state of residence.

The question arises as to whether a capital galoded in the purchase price of an asset can t&dsmed to be “borne by’

the purchaser of the asset within the meaningeft#tond condition mentioned above. Furthermoitdk requires that the
Belgian resident purchaser is aware of (i) the titieiof the Belgian non-resident (to assess thedthondition mentioned

above); and (ii) the amount of the capital gaiised by the Belgian non-resident (since such armdatermines the amount
of professional withholding tax to be levied by Belgian purchaser). Consequently, the applicaifdhis tax on transactions
with respect to the Shares occurring on the cestoak exchange of Euronext Brussels will give tspractical difficulties as

the seller and purchaser typically do not know eztbler.

In addition to the uncertainties referred to abdlie, parliamentary history of the law that introeldrticle 228, paragraph 3
BITC supports the view that the legislator did imbend for Article 228, paragraph 3 BITC to appbyet capital gain included
in the purchase price of an asset. The Belgiamdaxinistration published a notification in the BalgState Gazette of 23 July
2014 stating explicitly that the application of thaid Article 228, paragraph 3 BITC only appliesricome derived from the
delivery of services by the non-resident. Hencep@ting to the interpretation adopted by the taxiadstration, capital gains
realised by non-residents on securities such asShages fall outside the scope of application dickr 228, paragraph 3
BITC. On 20 July 2016, the Belgian Government adfly announced its willingness to amend the tektAdicle 228,
paragraph 3 BITC in order to reduce the scope @liegiion of the said provision. On 5 October 201ie Belgian
Government introduced a bill of law in Parliamenbrder to clarify that Article 228, paragraph 3Blonly applies to income
derived from the delivery of services by non-restde

Furthermore, the double tax treaty concluded betviBsgium and Greece on 25 May 2004 allocatesite o tax the gains

realised on Shares by Greek tax residents to Geeatéherefore capital gains realised on the Shr&reek residents should
in principle and despite the above mentioned uatgies stemming from a strict reading of the last lpe subject to taxation
based on Article 228, paragraph 3 BITC.

2.1.3  Tax on Stock Exchange Transactions

The purchase and the sale as well as any otheisémuor transfer for consideration of sharec¢@elary market) in Belgium
through a professional intermediary is subjechtottix on stock exchange transactidasg sur les opérations de bourse / taks
op de beursverrichtinggrof 0.27% of the purchase price, capped at EUR®&90ransaction and per party, as provided for

13¢



under Article 120 to 137 of the Code on Duties Btiscellaneous Taxes dated 2 March 1927 and itsesplent amendments
(theTax on Stock Exchange TransactiopsA separate tax is due by each party to the &cti, and both taxes are collected
by the professional intermediary. Upon the issuthefShares (primary market), no tax on stock exghdransactions is due.

No tax on stock exchange transactions is due asdtions entered into by the following partiesyvjed they are acting for
their own account: (i) professional intermedianiescribed in Article 2, 9° and 10° of the BelgiaamLof 2 August 2002;
(ii) insurance companies described in Article 2,08the Belgian Law of 9 July 1975; (iii) professa retirement institutions
referred to in Article 2, 1° of the Belgian Law 2T October 2006 concerning the supervision ontingins for occupational
pension; (iv) collective investment institutions) fegulated real estate companies and (vi) Belgamresidents provided
they deliver a certificate to their financial imregdiary in Belgium confirming their non-residerdtss.

As stated under Part Il (s&sk Factors relating to the Shafgson 14 February 2013 the EU Commission adophedhraft
Directive on a Financial Transaction Tax (fET and theFTT Draft Directive). The FTT Draft Directive currently stipulates
that once the FTT enters into effect, the ParttaigaMember States shall not maintain or introdaog taxes on financial
transactions other than the FTT (or VAT as providedhe Council Directive 2006/112/EC of 28 Noveml2906 on the
common system of value added tax). For BelgiumTépseon Stock Exchange Transactions should thubbkshed once the
FTT enters into effect. The FTT Draft Directivessll subject to negotiation between the ParticgigptMember States and
may, therefore, be further amended at any time.

2.2 Greek taxation
221 Introduction

The following is a summary of certain Greek taxsidarations for investors relating to the acquwsitithe ownership and
disposal of the shares of the Company. This summadgsed on the Company’s understanding of thicapge laws, treaties
and regulatory interpretations as in effect in Geeen the date of this Prospectus, all of whichsalgect to change, including
changes that could have retroactive effect.

It should be appreciated that, as a result of ewwis in law or practice, the eventual tax consegas may be different from
what is stated below.

This summary does not purport to address all tmseguences associated with the acquisition, owipeasid disposal of the
shares, and does not take into account the spetifiemstances of any particular investor or thelasvs of any country other
than Greece.

Investors should consult their own advisers regardhe tax consequences of an investment in theesh light of their
particular situation, including the effect of anigte, local or other national laws, treaties amgiigory interpretations thereof.

For purposes of this summary, a Greek tax resighhividual is an individual subject to tax in Greefor its worldwide
income based on Greek tax legislation and Greekesident companies include Greek corporationsedlsas Greek branches
of foreign companies in Greece.

2.2.2 Dividends
2.2.2.1 Greek tax resident individuals

Following the recent amendment of the Greek Incdrag Code, dividends received until 31.12.2016 b@raek resident
individual from a foreign company shall be subject 10% withholding tax, while dividends receivieam 01.01.2017 and
onwards shall be subject to a 15% withholding fExe withholding tax exhausts the tax liability btbeneficiary of the
dividends and such income is not subject to furtiveation.

Moreover, according to Greek law, any foreign taat thas been actually withheld in Belgium on dividig in accordance with
the provisions of an applicable Double Tax Trea#y) be credited up to the amount of Greek tax spording to that income,
provided that required documentation is in place.

The responsibility for the withholding of any tax éxclusively born by those entities that are resjibe for the payment of
the amounts corresponding to dividends. In the thae a Greek resident individual receives dividefiem a foreign
company, no withholding tax shall apply on the ameueceived by the Greek resident individual,léteer being responsible
to declare such dividends received as income thrthug annual income tax return.

Although as aforesaid the withholding tax exhaubts tax liability of the beneficiary of the dividdsy the latter has an
obligation to declare such item of income througle tannual income tax return, irrespective of whethe amounts
corresponding to dividends were received in Greeabroad.
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2.2.2.2 Greek tax resident companies

Under Greek tax legislation, dividends receivedab@reek resident company from a foreign companysabgect to Greek
corporate income tax at the rate of 29%, with aitrieeing provided for the underlying corporateame tax paid and the
withholding tax actually paid abroad and up toah®unt of the corresponding tax for said incom&rieece.

2.2.3  Special solidarity contribution

As per the newly introduced provision of art. 43fAttee Greek Income Tax Code, all sources of incoaven those exempt,
are subject to a special solidarity contributioride on the annual total net income of individualsrates ranging from 2.2% -
10% depending on the volume of the net income. ddmribution is applicable to income incurred froalendar tax year
2016 and onwards.

2.2.4  Capital gains and losses

Any gain arising from the transfer of listed shaoeginally acquired before 1 January 2009 is exefrgpn taxation at the
level of individual shareholders, as per the Grisglome Tax Code. Moreover, any gain arising from ttansfer of listed
shares acquired after 1 January 2009 is also ex&ompttaxation at the level of individual sharetaidprovided that the
transferor shareholder was holding less than 0.B#feoentire share capital of the entity whose shavere transferred. Any
non-Greek resident individuals who do not hold ilevant shares through a PE in Greece are alsopxXeom the tax on
capital gains.

With regard to Greek or non-Greek resident compgathiat hold shares through a PE in Greece, any gaiquired through a
sale of listed shares is not to be taxed separiatéhe context of the taxation on capital gain&Sneece, but is to be taken into
account in the calculation of the total incomewtdtslegal entities being subject to income taxation

In the context of a merger by absorption and prdithat the absorbed entity is a Greek residenpaasand the absorbing
entity is a resident of another EU member stateatisorbed entity’s shareholders are not subjebettax on capital gains at
the level of the individual shareholders, in relatto any gains effected by them as a result oftbeger and specifically out
of the exchange of their securities for the shardéise absorbing entity.

2.2.5  Stock Exchange duty on transactions

A transaction duty at a rate of 0.2% is levied ugom sale of listed shares on the Athens Stock &@h or on any other
recognised, as per the case under consideratianigfioStock Exchange. This duty applies irrespeatiithe application of a
capital gains tax.

The abovementioned duty is computed on the valtleso$ale of the shares, mentioned in the resgedteumentation.
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PART XlI: INDEPENDENT AUDITORS
1. Audit of financial information

The financial information of the companies involviedthe Cross-Border Merger and included in thisspectus has been
subject to procedures as follows:

The Company

KPMG Réviseurs d'Entreprises SCRL civil (member tbfe Institut des Réviseurs d’Entreprises/Institwan de
Bedrijfsrevisoren), whose address is avenue dudgutO, 1130 Brussels (Belgium) has issued an asseireport on the pro
forma consolidated financial information for thestwe months ended 31 December 2015 and for theainths ended 30 June
2016.

CPW

The historical consolidated financial statementstti@ years ended 31 December 2015, 2014 and 28 ®den audited by
PricewaterhouseCoopers S.A. (member of the InstitéiCertified Public Accountants of Greece), CPWfatutory auditors,
whose address is 268 Kifissias Avenue, GR — 1528#aDdri.

The historical condensed consolidated financiarmgtion for the six months periods ended 30 Jii& 2nd 30 June 2015
has been reviewed by PricewaterhouseCoopers S.@&mier of the Institute of Certified Public Accoumnts of Greece),
CPW's statutory auditors, whose address is 26&4#ids Avenue, GR — 152 32 Chalandri.

Hellenic Cables

The historical consolidated financial statementstti@ years ended 31 December 2015, 2014 and 28 ®den audited by
Deloitte Certified Public Accountants S.A. (memlmérthe Institute of Certified Public Accountants @feece), Hellenic

Cables’ statutory auditors, whose address is Zgdktissias St. & Granikou St., GR - 151 25 Margusthens.

The historical condensed consolidated financiarmation for the six months periods ended 30 Jii& 2nd 30 June 2015
has been reviewed by Deloitte Certified Public Acttants S.A. (member of the Institute of Certiffeablic Accountants of

Greece), Hellenic Cables’ statutory auditors, whaddress is 3a, Fragoklissias St. & Granikou SR,-@51 25 Maroussi,
Athens.

2. Statutory auditors of the Company

On 17 March 2016, the Company has appointed KPM@sBérs d’Entreprises SCRL civil represented byddevan Roost,
as its statutory auditors for a period of threayea
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PART XlI: LEGAL MATTERS

Certain legal matters in connection with this tesst®n will be passed upon for the Company by Hielsls Bruckhaus
Deringer LLP with respect to the laws of Belgiunertain legal matters in connection with this tratisen will be passed upon
for the Company by the Greek Legal Counsels, vésipect to the laws of Greece.
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PART XlII: GLOSSARY OF SELECTED TERMS

The following explanations are intended to assistdeneral reader to understand certain termsingéis Prospectus. The
definitions set out below apply throughout this$perctus, unless the context requires otherwise.

Absorbed Companies
ANAYV Method
Articles of Association
Athex

Athex CSD

Audit Committee

Belgian GAAP

Board of Directors or Board

BITC

Capital Controls Act

Cenergy

Code

Company

Corporate Governance Charter

Corporate Governance Code

CPW

CPW America

CPW Group

CPW and Hellenic Cables

the method based on the adjusted net sset value
the articles of association of the Company

the regulated market of the Athens Stock Exchange
Hellenic Central Securities Depository S.A.

the audit committee established by the Board in@ence with Article 526bis
of the Code

the applicable accounting framework in Belgium

the board of directors of the Company from time time appointed in
accordance with the Articles of Association

the Belgian Income Tax Code of 1992 and its subsgtcpmendments

The Greek legislative act dated 18 July 2015 eatifty Greek law 4350/2015,
as amended and in force

Cenergy Holdings SA, a limited liability companygo€iété anonyme
naamloze vennootschapncorporated under the laws of Belgium with
registered office at avenue Marnix 30, 1000 Brissseld registered in the
Crossroads Bank for Enterprises under number 084%54 RPM (Brussels),
or the Company

the Belgian Companies Code

Cenergy Holdings SA, a limited liability companygo€iété anonyme
naamloze vennootschapncorporated under the laws of Belgium with
registered office at avenue Marnix 30, 1000 Brissseld registered in the
Crossroads Bank for Enterprises under number 084%54 RPM (Brussels),
or Cenergy

the Company's corporate governance charter, availam its website
(www.cenergyholdings.com)

the Belgian Code on Corporate Governance of 12 iVM2009

Corinth Pipeworks Holdings S.A., a limited liabjlitcompany by shares
(Avédvopog Etaupia) incorporated under Greek law, with registeredtefat 2-

4 Mesogeion Ave., Pyrgos Athinon, Building B, 115&thens, Greece and
registered in the General Commercial Registry (8.E) under number
264701000

CPW America Co., a corporation duly incorporatederrthe laws of the State
of Texas with its registered office at 750 Town &ubtry Blvd., Suite 920,
Houston, Texas 77024, USA

CPW and its direct and indirect subsidiaries, ngr@®W Pipe Industry, VET
S.A., Humbel Ltd, Warsaw Tubulars Trading Sp. z,0@PW America and
consolidated as equity-accounted investees DIAR/TPILV. S.A. and TMK-
CPW
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CPW Pipe Industry

Cross-Border Merger

Cross-Border Merger Terms

DCF
DCF Method

Dividend Received Deduction

DSS

DSS Operator

EBIT

ECA

EEA

EPRG

ERWI/HFI
Euronext Brussels

European Passport Mechanism

ESM

EU Prospectus Regulation

Final Notarial Deed

Corinth Pipeworks Pipe Industry S.A., a limitedblldy company by shares
(Avédvopog Etaupia) incorporated under Greek law, with registeredtefat 2-

4 Mesogeion Ave., Pyrgos Athinon, Building B, 115&thens, Greece and
registered in the General Commercial Registry (8.E) under number
003978301000

the cross-border merger by absorption of CPW anliekie Cables by the
Company

the common draft terms of the Cross-Border Mengeblished in the Annexes
of the Belgian State Gazette on 10 October 2016canthe website of the
General Commercial Registry (G.E.M.l.) on 17 Octdh@l16.

discounted cash flow
the method based on discounted cash flow

the dividend received deduction as provided foremrtie Council Directive
2011/96/EU of 30 November 2011 on the common systéntaxation
applicable in the case of parent companies andidiabes of different
Member States and implemented into Belgian lawAriicle 202juncto 203
BITC

the Dematerialised Securities System

a custodian bank or investment services firm aighdras operator of the DSS
account

operating result as reported in the consolidatednttial statements (Earnings
before Finance income/costs and Taxes).

Export Credit Agency

European Economic Area

the European Pipeline Research Group

electrical resistance welded and high frequencydtidn
the regulated market operated by Euronext Brud$eISA

the mechanism under articles 17 and 18 of the GRrekpectus Law, as in
force, which provide that the HCMC shall not undket any approval or
administrative procedures in respect of this Progge provided that the
Prospectus has already been approved by the campetiority of the home
EU Member State of the Company and such competghbigty has timely

notified this Prospectus to the HCMC and deliveseckrtificate attesting that
the Prospectus has been prepared in accordanctherifrospectus Directive

European Stability Mechanism

Commission Regulation (EC) No 809/2004 of 29 A@@04 implementing
Directive 2003/71/EC of the European Parliament ahdhe Council as
regards information contained in prospectuses ad a® the format,
incorporation by reference and publication of suplospectuses and
dissemination of advertisement

the notarial deed conclusively attesting the prapenpletion of the Cross-
Border Merger, on or about 14 December 2016.
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FSMA

FTT

FTT Draft Directive

Fulgor

Greek Branch

Greek Corporate Law

Greek Cross-Border Merger Law

Greek Income Tax Code
Greek Legal Counsels
Greek Prospectus Law

Greek Tax Merger Law

Greek Transparency Law

Group

Halcor

Hellenic Cables

Hellenic Cables Group

Financial Services and Market Authority, which seded the Belgian
Banking, Finance and Insurance Commission as thandial regulatory
agency for Belgium on 1 April 2011

Financial transaction tax

the Proposal dated 14 February 2013 for a Counicéciive implementing
enhanced cooperation in the area of financial &retitn tax

Fulgor S.A. Hellenic Cable Industry, a limited liity company by shares
(Avédvopog Erarpia) organised under the laws of Greece, with registeffice
at 2-4 Mesogeion Ave., Pyrgos Athinon, Building B,527 Athens, Greece
and registered in the General Commercial Regisk¥ (M.l.) under number
240101000

Greek branch of the Company, under the trade n&eaérgy Holdings Greek
Branch”, with registered seat at 2-4 Mesogeion ARgrgos Athinon, Building
B, 11527, Greece, registered in the General Comaldegistry (G.E.M.1.) of
the Athens Chamber of Commerce and Industry unaieber 140011601001

Greek codified law 2190/1920 on sociétés anonymes

Greek law 3777/2009 on cross-border mergers otduniiability companies,
as in force

Greek law 4172/2013 on income taxation, as in force
Karatzas & Partners Law Firm and Pantelakis — Saaltaw Firm
the Greek law 3401/2005, as amended and in force

Greek law 2578/1998 on the taxation applicable ¢éogars, divisions, transfers
of assets and exchanges of shares concerning caspan different EU
member states, as in force

Greek law 3556/2007 on the transparency requiresrientinformation about
issuers whose securities are admitted to trading oegulated market, as in
force

the Company and all its subsidiaries upon compietib the Cross-Border
Merger

Halcor S.A., a limited liability company by sharéavavopog Etaipio)
organised under the laws of Greece, with registefide at 2-4 Mesogeion
Ave., Pyrgos Athinon, Building B, 11527 Athens, €e and registered in the
General Commercial Registry (G.E.M.I.) under nuni@3401000

Hellenic Cables S.A. Holdings Société Anonyme,naitéd liability company
by shares Avévopog Erapio) organised under the laws of Greece, with
registered office at 2-4 Mesogeion Ave., Pyrgosiwdgh, Building B, 11527
Athens, Greece and registered in the General Cooth&egistry (G.E.M.1.)
under number 281701000

Hellenic Cables and its direct and indirect sulasids, namely Icme Ecab,
Hellenic Cable Industry, Fulgor, Lesco O.o.d, Dearéd td, Lesco Romania
and its consolidated equity-accounted investediB&&. A.
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Hellenic Cable Industry

HCMC
HFIW

HRC
HRP

HSAW
IAS
IFRS

Icme Ecab

ING
Initial Shares

International Trade

kv

Listing Agent
Listing Date
LME
LSAW/JCOE
Member States
New Shares

Non-recurring ltems

OFPs

OocCl

NCI

Hellenic Cables S.A., Hellenic Cable Industry jraited liability company by
shares Avaovopog Eraipio) organised under the laws of Greece, with register
office at 2-4 Mesogeion Ave., Pyrgos Athinon, Binlgl B, 11527 Athens,
Greece and registered in the General CommerciaisRedG.E.M.l.) under
number 117706401000

Hellenic Capital Market Commission
high frequency induction welding
hot rolled coils

hot rolled plates

helical submerged arc welding
International Accounting Standards
International Financing Reporting Standards, aptetbby the EU

Icme Ecab S.A., a limited liability company by sésiorganised under the law
of Romania, with registered office at Drumul Intfarlale 42, Bucharest,
032982, Romania, and registered in the RomaniadeTRegister under no.
J40/3748/1999

ING Belgium SA/NV
the 27,060 Shares as at the date of this Prospectus

International Trade SA, a limited liability compar(gociété anonyme /
naamloze vennootschapncorporated under the laws of Belgium with
registered office at Rue du Trone, 4, 1000 Brusaets and registered in the
Crossroads Bank for Enterprises under number 0680188 RPM (Brussels)

Kilovolts

ING Belgium SA/NV, or ING

On or about 1 December 2016

London Metal Exchange

longitudinal submerged arc welded type JCO ordddimg

member states of the European Union

the 190,135,621 Shares issued in the context dftbss-Border Merger

the items which do not have a continuing impacttan Company, and in the
context of the financial information presentedhis tProspectus, they comprise
only the transaction costs related to the Crossi®d¥lerger

Belgian pension funds incorporated under the fofranoOFP ¢rganismes d
financement de pensions / organismen voor de fieang van pensioengn
within the meaning of Article 8 of the Belgian La#27 October 2006

Other Comprehensive Income

Non-controlling interests
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Parent-Subsidiary Directive

PE

Pre-Merger Certificate

Prospectus

Prospectus Directive

Prospectus Law

R&D
Record Date

Remuneration and Nomination
Committee

Shares

SMEs

Speculation Tax

Summary

Takeover Law
Takeover Royal Decree
TAP

Tax on Stock Exchange Transactions

TMK

TMK-CPW

Trading Date

Transparency Law

Council Directive (2011/96/EEC) of 30 November 20&4 the common
system of taxation applicable in the case of patenipanies and subsidiaries
of different Member

permanent establishment
the certificate conclusively attesting the propempletion of the pre-merger
acts and formalities under Greek law issued by @reek Ministry of

Economy, Development and Tourism provided under artof Greek
Law3777/2009

this document relating to the Company’s admissiomrading and listing of all
shares on Euronext Brussels and the Athex in theegbof the cross-merger
by absorption of CPW and Hellenic Cables

Directive 2003/71/EC of the European Parliament ahthe Council of the
European Union, as amended and in force

Belgian law of 16 June 2006 on the public offeriofgsecurities and the
admission of securities to trading on a regulatadket, as amended.

the research and development
the fourteenth calendar day preceding the dateeofi¢neral meeting

the remuneration and nomination committee estadfishy the Board in
accordance with Article 526quater of the Code

any share issued by the Company, including théaln8hares and the New
Shares

Small and medium-sized enterprises

the speculation tax as provided for in Article 98; juncto Articles 95 to 96/1
BITC

the Summary of the present Prospectus

Belgian law of 1 April 2007 on public takeover bids

Belgian Royal Decree of 27 April 2007 on publicaaler bids

Trans Adriatic Pipeline AG

the tax on stock exchange transactions as provatecder Article 120 to 137
of the Code on Duties and Miscellaneous Taxes datkthrch 1927 and its

subsequent amendments

AO TMK, a public joint stock company, duly registdrin accordance with the
laws of the Russian Federation with its registeoffice at bld. 40, 2A,
Pokrovka str., Moscow, 105062, Russia

AO TMK-CPW, a joint stock company incorporated untlee laws of the
Russian Federation with registered office at Vemslai str., 7, city of
Polevskoy, Sverdlovsk Region Russian FederatioB382, Russia

On or about 21 December 2016

the law of 2 May 2007 on the disclosure of sigaifit shareholdings in issuers
whose securities are admitted to trading on a edgdimarket
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UK

USA

Valuation Methods

VAT

VAT Code

Viohalco

XLPE

the United Kingdom
the United States of America

the methods used for the determination of the egleexchange ratios, i.e.
with respect to the Company, on basis of its nettagalue, and concerning the
Absorbed Companies, on basis of the DCF Method AtHAV Method and
the stock market analysis method

the Value Added Tax as provided for in the Coubiikctive 2006/112/EC of
November 28, 2006 on the common system of valueechddx and its
subsequent amendments

the Law of 3 July 1969 providing for the Belgianla Added Tax Code and
its subsequent amendments

Viohalco SA/NV, a limited liability companysfciété anonyme / naamic
vennootschapincorporated under the laws of Belgium with régjied office at
avenue Marnix 30, 1000 Brussels and registerethenGrossroads Bank for
Enterprises under number 0534.941.439 RPM (Bryssels

cross-linked polyethylene insulation
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PART XIV: DOCUMENTS INCORPORATED BY REFERENCE

The audited consolidated financial statements aVGIhd Hellenic Cables for the financial years eng&december 2013,
31 December 2014 and 31 December 2015, togetheadh case, with the related auditors’ report db agethe half-year
reports of 2015 and of 2016, and with the documeriteh have previously been published and have iésth with the
HCMC, shall be incorporated in, and form part bfs tProspectus, save that any statement containedlocument which is
incorporated by reference herein shall be modifiedsuperseded for the purpose of this Prospectubetcextent that a
statement contained herein modifies or supersedésearlier statement (whether expressly, by imfgiba or otherwise). Any
statement so modified or superseded shall notpexseso modified or superseded, constitute pahisProspectus.

Copies of documents incorporated by referenceisRiospectus may be obtained (without charge) fteegistered offices
of the Company, or the website of CPW (www.cpwagl Hellenic Cables (www.cablel.com).

The Company confirms that it has obtained the agprioom CPW and Hellenic Cables’ statutory auditty incorporate by

reference in this Prospectus the auditor’s refortshe financial years ended 31 December 20133nBecember 2014, 31
December 2015, as well as for the half-year repafr2915 and of 2016.
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ANNEX A: PRO FORMA FINANCIAL INFORMATION
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CHAPTER |I: CENERGY PRO FORMA CONSOLIDATED INFORMATI ON
1. General framework

As set out in Part IVThe Cross-Border Merggrof this Prospectus, Cenergy Holdings SZefergyor the Company will
complete a cross-border merger (@r@ss-Border Mergerith, respectively:

. Corinth Pipeworks Holdings S.A., a Greek limiteabliity companywith registered office at 2-4 Mesogeion Ave.,
Pyrgos Athinon, Building B, 11527 Athens, GreeC®Y\); and

. Hellenic Cables S.A. Holdings Société Anonyme, aeBrlimited liability company, with registered offi at 2-4
Mesogeion Ave., Pyrgos Athinon, Building B, 1152théns, GreeceHellenic Cable$.

The terms of the Cross-Border Merger are descrineRart 1V, section 5Terms of the Cross-Border Mergeof the
Prospectus.

As a result of the Cross-Border Merger, the Compaitlyacquire all assets and liabilities of the Absed Companies, CPW
and Hellenic Cables (together referred as Asorbed Compani@s by way of a universal transfer and will subdétu
automatically the Absorbed Companies in all thexgal rights and obligations.

The Company has a Greek branch under the name fg@eHeldings Greek Branch” (th@reek Branch). Concomitantly to
the Cross-Border Merger becoming effective, the gamy will allocate all assets (including all shaielings held by the
Absorbed Companies) and liabilities of the AbsorBedhpanies, to the Greek Branch.

The present pro forma consolidated financial infation of Cenergy (theCenergy Pro Forma Consolidated Financial
Information) includes the consolidated financial informatidnGenergy, CPW and Hellenic Cables which resultsnfithe
Cross-Border Merger. The transaction qualifies asommon control transaction, since all of the conmg entities are
ultimately controlled by the same party, namelyhalzo SA/NV {iohalco), both before and after the business combination,
and that control is not transitory. Further infotima regarding the accounting treatment of the ress combination as a
common control transaction can be found in sedi@nof the present chaptetl{apter I: Cenergy Pro Forma Consolidated
Information).

The Cenergy Pro Forma Consolidated Financial Inétion has been prepared, for illustrative purpasdy, to present the

pro forma consolidated statement of financial posigs if the Cross-Border Merger had occurred @rdidne 2016 and to
present the pro forma consolidated statement dit pmoloss as if the Cross-Border Merger had ogediron 1 January 2016
and 2015. The pro forma consolidated statementddit wr loss and other comprehensive income has ipgepared based on
the aforementioned assumptions.

Due to its nature, the Cenergy Pro Forma ConseléiBinancial Information addresses a hypothetitzdtson and, therefore,
does not represent the Company’s actual consotidiaiancial position and results.

The Cenergy Pro Forma Consolidated Informationtees prepared from books and records maintaingdielmgrgy and the
Absorbed Companies.

The Cenergy Pro Forma Consolidated Financial Infoion comprises the following:

. the pro forma consolidated statement of finanasiton as at 30 June 2016Hapter I, sectior);

. the pro forma consolidated statement of profitasslfor the six months ended 30 June 2@@pter I, section ¥
and for the year ended 31 December 2@ltapter |, section b

. the pro forma consolidated statement of profitamsland other comprehensive income for the six Insommded 30
June 2016Chapter I, section)éand for the year ended 31 December 2@mpter I, section)7 and

. the notes to the pro forma consolidated financ@itppn and statement of profit or loss and oth@ngrehensive
income Chapter I, section)8

All pro-forma adjustments have a continuing impactCenergy, except for the impact of the transadtmsts related to the
Cross-Border Merger, which are classified as nawiring items lon-recurring ltems.

As required by the Commission Regulation (EU) N®/2004 of 29 April 2004 EU Prospectus Regulation KPMG
Réviseurs d’Entreprises SCRL civil conducted anu@ske engagement in accordance with Internati®ahdard on
Assurance Engagements (ISAE) 3420. Please refeetassurance report in Chapter Il of this Anneth&oProspectus.
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2. Basis for the preparation of the Cenergy Pro Formaonsolidated Financial Information
2.1 Basis of Measurement
2.1.1  Cross-Border Merger by Absorption of CPW and Hellenc Cables

The Cross-Border Merger does qualify as a trammaainder common control for which International dfinial Reporting
Standard 3 (IFRS 3) does not apply; all of the dainlg entities or businesses are ultimately cofegtbby the same party or
parties both before and after the business combimand control is not transitory.

The Cross-Border Merger is accounted for baseti@rfotlowing principles:

. the identifiable net assets acquired are not medstrfair value but recorded at their carrying ants;

. “Intangible assets and contingent liabilities” aseognised only to the extent that they were reiseghbefore the
business combination in accordance with appliclHRS;

. any difference arising from the business combimaaecorded in retained earnings within equihg a

. transaction costs are expensed as incurred.
Further information regarding the accounting treattrof the business combination as a common cotransaction can be
found in section 8.2 of this Chapter I.

2.2 Underlying Financial Information

The Cenergy Pro Forma Consolidated Financial Infdion as at 31 December 2015 and as at 30 Juneh2B8lieen compiled
on the basis of the audited consolidated finargt@lements of CPW as available on its website (wpw.gr), the audited
consolidated financial statements of Hellenic Catds available on its website (www.cablel.com) #rel unaudited non-
consolidated financial information of Cenergy. Tdumsolidated financial statements of CPW and Hell@ables have been
subject to a review as at 30 June 2016 and auaktedl 31 December 2015 by the Company’s auditors.

2.3 Nature of Pro Forma Adjustments

In accordance with the requirements of the EU Ryctsis Regulation, the Cenergy Pro Forma Consotid&eancial
Information includes adjustments that are factusiligported, directly attributable to the Cross-Borfderger and appropriate
and complete for the purpose for which the Pro Bo@uonsolidated Financial Information has been pesha

Pro forma adjustments have been recorded to gigeteb:
. the conversion of published financial informatidrHellenic Cables at 30 June 2016 and 31 DecentiEs i order
to achieve uniform accounting policies;
. the intercompany eliminations for the balancestemusactions between CPW and Hellenic;
D the business combination with CPW and Hellenic €gblvhich is treated as a common control transgctio
D transaction costs of the business combination;

. adjustments due to percentage held in DIA.VI.PE.VHS.A. by Hellenic Cables which is accountedderequity-
accounted investee by CPW; and

. adjustments on published financial information 80\MZ at 30 June 2016 and 31 December 2015 in ordeshieve
uniform presentation.

Additional details of the pro forma adjustmentsiactuded in following sections of this Chapter I.

Some of the pro forma adjustments are based omas$, currently available information and certagsumptions that
management believes are reasonable and which lgjecsto revision as additional information becoragailable in relation
to the closing of the business combination.

3. Cenergy Pro Forma Consolidated Statement of Finanal Position as at 30 June 2016

The Cenergy pro forma consolidated statement @infiral position as at 30 June 2016 has been paparéiustrate the
impact of the Cross-Border Merger as if the CroesdBr Merger had occurred on 30 June 2016.
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Amounts in EUR thousand

ASSETS

Non-current assets

Property, plant and equipment
Intangible assets and goodwiill
Investment property

Equity - accounted investees
Other investments

Trade and other receivables

Deferred tax assets

Current assets

Inventories

Trade and other receivables
Derivatives

Other investments

Income tax receivables

Cash and cash equivalents

Total assets
EQUITY

Share capital
Share premium
Other reserves
Retained earnings

Equity attributable to owners of the
Company

Non-controlling interests
Total equity

LIABILITIES

Non-current liabilities
Loans and borrowings
Employee benefits
Grants

Provisions

Trade and other payables

Deferred tax liabilities

Current liabilities
Loans and borrowings

Trade and other payables

As at 30 June 2016

%e;Le.IZISC Congs I\i,(;/ated Cg:::g;ltﬁgn' az;g ;ft?rq ?r?ts P?;?s.rrg])é
Consolidated consolidated Consolidated
(€] &) 3 (O]
230,848 189,965 - 2089 391,602
14,849 - - - 14,849
868 - - 4 872
246 12,543 - 206 B,99
4,869 - - -218 4,651
1,503 5,515 - - 7,018
- 97 - 93 190
253,183 208,119 - -29,125 432,177
101,817 99,791 - - 201,608
136,222 106,601 - -233 242,590
127 1,195 - - 1,322
- 9 - - 9
- 1,211 - - 1,211
8,640 25,113 59 - 33,812
246,806 233,920 59 -233 480,552
499,990 442,039 59 -29,359 912,729
20,978 96,853 62 - 117,892
31,172 27,428 - - 58,600
53,776 13,182 - -31,830 35,128
-21,734 16,852 -6 8,004 3,117
84,192 154,315 55 -23,826 214,736
779 - - -261 518
84,970 154,315 55 -24,086 215,254
113,872 74,139 - - 188,011
2,156 1,261 - - 3,417
16,639 - - - 16,639
200 138 - - 338
9,305 - - - 9,305
13,320 17,886 - -5,530 (675
155,492 93,424 - -5,530 243,386
136,044 106,128 - - 242,172
123,194 87,859 4 260 281,3
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As at 30 June 2016

) %e;Le.IZISC Congsl\ig/ated Cg:::g;ltﬁgn' azggéft?;?r?ts P?;?s.rrg])é
Amounts in EUR thousand Consolidated consolidated Consolidated
Derivatives 289 313 - - 602

259,527 194,300 4 260 454,089
Total liabilities 415,019 287,724 4 -5,273 697,475
Total equity and liabilities 499,990 442,039 59 -2869 912,729
(0] As reported in the Condensed Consolidated imt&inancial Statements in the Semi-Annual FindriRigport for

30 June 2016, in which a review report has beameddy the Hellenic Cables’ auditors, availableHgllenic
Cables’ website (www.cablel.com).

2) As reported in the Condensed Consolidated imtéfinancial Statements in the Mid-Year FinanciapBrt for
30 June 2016, in which a review report has beemetsdy the CPW's auditors, available on CPW's wiebsi
(www.cpw.gr).

) The Unaudited Cenergy Non-Consolidated Findmicfarmation has been prepared by the managememt hooks
and records maintained by the Company.
4) The pro forma adjustments can be summariséallas/s:
Adjustments to
Additional Hellenic
percentage in Cables to
Intercompany Transaction costs equity- achieve Pro-forma
balances quity . adjustments
accounted uniform
investee accounting
Amounts in EUR thousand policies
@ (b) (©) (d)

Property, plant and equipment -29,208 -29,208
Investment property 4 4
Equity-accounted investees 206 206
Other investments -218 -218
Deferred tax assets 93 93
Trade and other receivables -233 -233
Reserves -31,830 -31,830
Retained earnings -493 -12 8,509 8,004
Non-controlling interests -261 -261
Deferred tax liabilities -5,530 -5,530
Trade and other payables -233 493 260
(@) Intercompany balances

There are intercompany balances as a result ofactions which took place between components of G/ Hellenic
Cables.
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(b) Transaction costs

As a result of the Cross-Border Merger, the Compaitlyincur costs related to the business comberatiThese costs are
recorded to profit or loss as Non-recurring ltems.

The costs related to the business combinationhardést estimates of the management regarding éegahses, auditor and
expert fees and fees relating to the listing.

Expense category: Amount

Auditor fees 25

Legal fees 293

Experts fees 75

Listing fees 100

Total transaction costs 493
(c) Additional percentage in equity-accounted investee

Hellenic Cables holds 4.44% in DIA.VI.PE.THLV. S.Ahis investment is accounted for as “Other invesit” in the

consolidated financial statements of Hellenic Cab@PW holds 21.75% in DIA.VI.PE.THLV. S.A. andsthinvestment is
accounted as equity-accounted investee, sincefisamti influence is exercised. Therefore, a prorfaradjustment was
recorded in order to make the reclassification stdjent and account for the equity-accounted inegste if an additional
4.44% was held by the Company.

(d) Adjustments to Hellenic Cables to achieve uniformecounting policies
The differences between the accounting principieviied by Hellenic Cables and Cenergy are thealhg:

. Hellenic Cables accounts for certain classes cétasacluded in “Property, plant and equipment’dshsn the
revaluation model of IAS 16. More specifically, tasses of assets, which were revalued in thaghdad financial
statements of Hellenic Cables are land, buildimgs@oductive machinery; and

. Hellenic Cables accounts for its “Investment progdrased on the fair value model of IAS 40.

Based on the accounting policies followed by Hel€bables Group, certain classes of assets includ&eroperty, plant and

equipment”, i.e. land, buildings and machinery uisechanufacturing or provision of goods and serviegre presented in the
consolidated statement of financial position afrthevalued value, which is the fair value on tlesaluation date less any
subsequent accumulated depreciation. Reassessweretsarried out at regular intervals to ensuré ¢aerying amounts do

not vary substantially from those that would besd®ined using the fair value upon expiry of eagioréng period.

Based on the accounting policies followed by Ceynead] classes of assets included in “Propertynpénd equipment” (i.e.
including land, buildings and machinery used in ofacturing or provision of goods and services) aresented at their
acquisition cost less accumulated depreciationimpdirment.

Based on the accounting policies followed by Hetl€bables Group, Investment property is initialognised at acquisition
cost and is subsequently recognised at fair valtreamy changes thereof recognised as gain ottosagh profit or loss.

Based on the accounting policies followed by Cepelgvestment property is presented at cost lepsed@tion. When the
carrying amounts of investment property exceedr ttesioverable value, the difference (impairmentjlirectly recorded in
profit and loss an expense. The reversal of preljorecognised impairment losses is also recognisgaofit and loss as
income. The land is not depreciated. The buildamgsdepreciated by applying the straight line matho

These pro forma adjustments to achieve uniformwattaog policies can be summarised as follows:
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Effect from
Accumulated
Accumulated

change in tax

Accumulated

o Accumulated
reclassification

- difference in - Effect from Pro-forma
revaluation depreciation rate on from Revaluation chanae in adiustments
Amounts in EUR recognized P revaluation Reserve to g )
charge : . exchange rates
thousand reserve Retained Earnings
(d1) (d2) (d3) (d4) (d5)
Property, plant and
equipment -33,497 4,139 - - 150 -29,208
Investment property 4 - - - - 4
Deferred tax assets 93 - - - - 93
Reserves -35,981 - 677 3,324 151 -31,830
Retained earnings 8,993 2,840 - -3,324 - 8,509
Non-controlling interests -287 24 - - 2 -261
Deferred tax liabilities -6,125 1,275 -677 - -3 -5,530

(d1) Hellenic Cables has initially recorded a rewibn of Property, plant & equipment at 31 Deceni@l4. During
2015, no revaluation was recorded, while duringfitet semester of 2016, for the purposes of cbatidn of the
industrial and part of the commercial sector of ffaent company, revaluation for the productivenigaand

investment property contributed was recorded.

Revaluation Revaluation
recognized in recognized in Revaluation
OCl at 31 P&L at 31 Revaluation recognized in  Accumulated
December December recognized in OCI P&L during revaluation
Amounts in EUR thousand 2014 2014 during 2016 2016 recognized
Property, plant and equipment -46,767 11,254 1,108 908 -33,497
Investment property - - - 4 4
Deferred tax assets 93 - - - 93
Other reserves -36,768 - 786 - -35,981
Retained earnings - 8,346 - 648 8,993
Non-controlling interests -288 1 - - -287
Deferred tax liabilities -9,618 2,908 321 264 -6,125

(d2) Due to the revaluation that took place at &tddnber 2014, the depreciable base of “Propeidnt pind equipment”

according to Cenergy accounting principles wasedifit compared to the depreciable base of “Prgpgldyt and
equipment” according to Hellenic Cables accoungingciples.

Therefore, adjustments for differences in depresiatharge arose. The adjustment is analysed lasvfol

Accumulated

Depreciation adjustment

Depreciation

difference in

Amounts in EUR thousand for 2015 adjustment for 2016 depreciation charge

Property, plant and equipment 2,793 1,346 4,139
Retained earnings 1,814 1,026 2,840
Non-controlling interests 17 7 24
Deferred tax liabilities 963 312 1,275

Useful lives of depreciable assets are the same dmtording to Cenergy accounting principles armbraling to Hellenic
Cables accounting principles.

(d3) Adjustment performed in revaluation reserveiider to account for the change in tax rate ineGeefrom 26% to
29%. The change in tax rate incurred during 20ts Tact had an effect on the calculation of defétax related to
revaluation reserve.

(d4) Based on IAS 16.41, the revaluation reservg Imeatransferred directly to retained earningshasstirplus is realised.

Hellenic Cables had elected to transfer the relepartion of the revaluation reserve to retainechiegs as the asset
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is depreciated, with the balance being transfeoredltimate disposal. The adjustment reverses filreraentioned
accounting treatment to achieve uniform accounpioigcies.

(d5) The adjustment relates to the accumulatedtefieequity from change in exchange rates duééacbnsolidation of
the foreign subsidiary Icme Ecab S.A., which isonporated in Romania and whose functional curréadgON.
More specifically, due to the difference in accangtpolicies of Property, plant and equipment bemnvéiellenic
Cables and Cenergy, an exchange difference assasesult of differences of the carrying amountecal currency
of Property, plant and equipment.

4, Cenergy Pro Forma Consolidated Statement of Profibr Loss for the six months ended 30 June 2016

The Cenergy pro forma consolidated statement dftpyoloss for the six months ended 30 June 204 lheen prepared to
illustrate the impact of the Cross-Border Mergeif #se Cross-Border Merger had occurred on 1 Jar2@16.

Amounts in EUR thousand

Revenue

Cost of sales

Gross profit

Other income

Selling and distribution expenses
Administrative expenses

Other expenses

Operating result before non-recurring
items

Non-recurring items
Operating result (EBIT)
Finance income

Finance costs

Net finance income/costs (-)

Share of profit/loss (-) of equity-accounted
investees, net of tax

Profit/Loss (-) before tax

Tax expense (-)/ income

Profit/Loss (-) from continuing operations
Profit/Loss (-) attributable to:

Owners of the Company

Non-controlling interests

For the period ended 30 June 2016

Cabes CPW  Concioynon  Profoma oo
Consolidated Consolidated consolidated adjustments Consolidated
(€] @) 3 (O]

212,046 146,400 - -192 358,254
-192,453 -121,078 - 1,491 -312,040
19,593 25,322 - 1,299 46,214
1,723 1,164 - -941 1,946

-3,410 -11,918 - 534 -14,794

-5,051 -4,992 -6 -9 -10,040

-1,332 -27 - - -1,360
11,523 9,549 -6 900 21,966
-912 - - 419 -493

10,611 9,549 -6 1,319 21,37
3,142 68 - 1,488 4,698
-11,981 -4,692 - -1,044 -17,716

-8,840 -4,624 - 445 318

-46 -82 - 2 -126

1,725 4,843 -6 1,767 23
-1,691 -1,336 - -577 03,6

34 3,507 -6 1,190 4,724

60 3,507 -6 1,183 4,744

-27 - - 7 -19
34 3,507 -6 1,190 4,724

For the period ended 3@ne 2016
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Profit / Loss (-) attributable to the owners of teempany
(Amounts in EUR thousand)

Weighted average number of ordinary shares

Basic and diluted earnings / losses (-) per share
(in EUR per share)

4,744

190,162,681

0.0249

As reported in the Condensed Consolidated imt&inancial Statements in the Semi-Annual FindriRigport for

30 June 2016, in which a review report has beameddy the Hellenic Cables’ auditors, availableHgllenic

As reported in the Condensed Consolidated iintéfinancial Statements in the Mid-Year FinanciapBrt for

30 June 2016, in which a review report has beemetsdy the CPW's auditors, available on CPW's wiebsi

The Unaudited Cenergy Non-Consolidated Findmicfarmation has been prepared by the managememt hooks

@
Cables’ website (www.cablel.com).
@)
(www.cpw.gr).
3
and records maintained by the Company.
4) The pro forma adjustments can be summariséallas/s:

Adjustments to

Additional Hellenic Adjustments to
) percentage Cables to CPWto
Intercompany  Transaction in equity- achieve achieve Pro-forma
transactions costs quity . . adjustments
accounted uniform uniform
investee accounting presentation
Amounts in EUR thousand policies
@ (b) (©) (d) (e)
Revenue -192 -192
Cost of sales 192 1,346 -47 1,491
Other income -58 -882 -941
Selling & distribution
expenses 50 484 534
Administrative expenses -8 -1 -9
Non-recurring items -493 912 419
Finance income 1,488 1,488
Finance costs -1,044 -1,044
Share of profit/loss (-) of
equity-accounted investees,
net of tax 2 2
Tax expense (-)/ income
on continuing operations 577 -577

@)

Intercompany transactions

The adjustment relates to the intercompany traimsectvhich took place between components of CPWHgllgnic Cables.

Transaction costs

(b)

As a result of the Cross-Border Merger, the Compaitlyincur costs related to the business comberatiThese costs are
recorded to profit or loss as Non-recurring Itei@bdpter I, section)3
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(c) Additional percentage in equity-accounted investee

A pro-forma adjustment was recorded in order taant for the equity-accounted investee DIA.VI.PELYHS.A,, as if an
additional 4.44% was held by Cenergy.

(d) Adjustments to Hellenic Cables to achieve uniformecounting policies

These pro forma adjustments can be summarisedlasgo

Difference in Revaluation recognized Pro-forma adiustments
Amounts in EUR thousand depreciation charge in Profit and Loss !
(d1) (d2)
Cost of sales 1,346 1,346
Non-recurring items 912 912
Tax expense (-)/ income -312 -264 -577
(d1) Difference in depreciation charge for the pardue to difference in the depreciable base opétty, plant and
equipment.
(d2) Impairment charge due to revaluation of Priypgalant and equipment and Investment propertyopeed in the

context of the spin-off of industrial and part ofemercial sector of the parent company.
(e) Adjustments to CPW to achieve uniform presentation
The adjustment relates to the presentation of tbesgamounts of foreign currency gains & lossesairghins & losses from
foreign currency derivatives from EBIT to financecome and finance costs respectively in order tuese uniform
presentation according to Cenergy's accountingcigsiChapter |, sections 8.1.2 and 8.1.6

5. Cenergy Pro Forma Consolidated Statement of Profior Loss for the year ended 31 December 2015

The Cenergy pro forma consolidated statement ditpooloss for the year ended 31 December 2015He& prepared to
illustrate the impact of the Cross-Border Mergeif #se Cross-Border Merger had occurred on 1 Jar2@15.

For the year ended 31 December 2015

Amounts in EUR thousand Hellenic Unaudited Cenergy
Cables Congsl\ig/ated Cenergy Non- al(jjjrl?;ft%?:ts Pro-forma
Consolidated consolidated Consolidated
(€] &) 3 (O]
Continuing operations
Revenue 479,747 296,224 - -1,183 774,788
Cost of sales -440,063 -226,426 - 3,873 -662,616
Gross profit 39,685 69,798 - 2,690 112,172
Other income 3,690 933 - -65 4,559
Selling and distribution expenses -7,407 -46,386 - 13,094 -40,699
Administrative expenses -8,416 -5,831 - 41 -14,206
Other expenses -3,962 -3 - - -3,965
Operating result before non-recurring items 23,590 18,510 - 15,760 57,861
Non-recurring items - - - -493 -493
Operating result (EBIT) 23,590 18,510 - 15,267 5%8
Finance income 1,768 81 - 16,378 18,227
Finance costs -24,852 -8,002 - -29,344 -62,198
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For the year ended 31 December 2015

Amounts in EUR thousand

Hellenic
Cables
Consolidated

Unaudited
Cenergy Non-
consolidated

CPW
Consolidated

Cenergy
Pro-forma
Consolidated

Pro-forma
adjustments

Net finance income/costs (-) -23,085 -7,921 -1669 -43,971
_Share of profit/loss (-) of equity-accounted 139 1511 ) 3 1,646
investees, net of tax
Profit/Loss (-) before tax 644 12,100 2,299 1534
Tax expense (-)/ income -2,492 -4,341 - -963 798,
Profit/Loss (-) from continuing operations -1,847 7759 - 1,336 7,248
Profit/Loss (-) attributable to:
Owners of the Company -1,831 7,759 - 1,319 7,248
Non-controlling interests -17 - - 17 -
-1,847 7,759 - 1,336 7,248
For the year ended 31 December 2015
Profit / Loss (-) attributable to the owners of twampany 7248
(Amounts in EUR thousand) '
Weighted average number of ordinary shares 190,162,681
Basic and diluted earnings / losses (-) per share 0.0381
(in EUR per share) '
Q) As reported in the 2015 Annual Financial Repiortwhich an audit report has been issued by tbkehic Cables’
auditors, available on Hellenic Cables’ website (weablel.com).
2) As reported in the 2015 Annual Financial Reportwhich an audit report has been issued by tR&/G auditors,
available on CPW's website (www.cpw.gr).
3) Cenergy was established at 17 March 2016.
4) The pro forma adjustments can be summariséallas/s:
Adjustments to
Additional Hellenic Adjustments
Intercompan Transaction percentage in Cables to to CPWto Pro-forma
Amounts in EUR thousand pany equity- achieve achieve -
transactions costs . . adjustments
accounted uniform uniform
investee accounting presentation
policies
@ (b) (©) (d) (e)
Revenue -1,183 -1,183
Cost of sales 1,196 2,793 -116 3,873
Other income -65 -65
Selling and distribution
expenses 16 13,078 13,094
Administrative expenses 37 4 41
Non-recurring items -493 -493
Finance income 4,302 12,076 16,378
Finance costs -4,302 -25,042 -29,344
-3 -3

Share of profit/loss (-) of
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Adjustments to

Additional Hellenic Adjustments
Intercompan Transaction percentage in Cables to to CPWto Pro-forma
Amounts in EUR thousand pany equity- achieve achieve ;
transactions costs . . adjustments
accounted uniform uniform
investee accounting presentation
policies
equity-accounted investees,
net of tax
Tax expense (-)/ income -963 -963
(@) Intercompany transactions

The adjustment relates to the intercompany traimsectvhich took place between components of CPWHgilgnic Cables.
(b) Transaction costs

As a result of the Cross-Border Merger, Cenergyiwiur costs related to the business combinafitiese costs are recorded
to profit or loss as Non-recurring ltenGHhapter I, section)3

(c) Additional percentage in equity-accounted investee

A pro-forma adjustment was recorded in order taact for the equity-accounted investee DIA.VI.PEITHS.A,, as if an
additional 4.44% was held by Cenergy. The adjustmadates to the additional share of loss attridutethe Group.

(d) Adjustments to Hellenic Cables to achieve uniformecounting policies

These pro forma adjustments can be summarisedlasgo

Difference in Reclassification of foreign
depreciation charge for . Y Pro-forma adjustments
) 2015 exchange gains & losses
Amounts in EUR thousand
(d1) (d2)
Cost of sales 2,793 2,793
Finance income 4,302 4,302
Finance costs -4,302 -4,302
Tax expense (-)/ income -963 -963

(d1) Difference in depreciation charge for the pérdue to difference in the depreciable base obgerty, plant and
equipment”.

(d2) The adjustment relates to the presentatisheofross amounts of foreign currency gains &dess order to achieve
uniform presentation according to Cenergy’s acdagrpolicies Chapter I, sections 8.1.2 and 8.J1.6

(e) Adjustments to CPW to achieve uniform presentation

The adjustment relates to the presentation of thesgamounts of foreign currency gains & lossesgaids & losses from
foreign currency derivatives to finance income diménce costs respectively in order to achieve anmif presentation
according to Cenergy's accounting polici€hépter I, sections 8.1.2 and 8.)1.6

6. Cenergy Pro Forma Consolidated Statement of Profibr Loss and other comprehensive income for the six
months ended 30 June 2016

The Cenergy pro forma statement of profit or lasd ather comprehensive income for the six montlieer30 June 2016 has
been prepared to illustrate the impact of the CBmmsler Merger as if the Cross-Border Merger hacloed on 1 January
2016.
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For the period ended 30 June 2016

Amounts in EUR thousand

Hellenic Unaudited
Cables CPW Cenergy
Consolidated Non-

Consolidated

consolidated

Pro-forma
adjustments

Cenergy
Pro-forma
Consolidated

@ @ @) “
Profit/Loss (-) from continuing operations 34 3,507 -6 1,190 4,724
Items that will never be reclassified to profit or
loss
Revaluation of property, plant and equipment -1,108 - - 1,108 -
Related tax 321 - - -321 -
-786 - - 786 -
Items that are or may be reclassified to profit or
loss
Foreign currency translation differences 29 1,957 - -16 1,970
Gain/ (Loss) of changes in fair value of cash flow
hedging - effective portion -4 380 - - 376
Related tax -6 -110 - - -116
19 2,227 - -16 2,230
Total comprehensive income / (expense) after
tax -734 5,735 -6 1,960 6,954
Total comprehensive income attributable to:
Owners of the Company -707 5,735 -6 1,953
Non-controlling interests -27 - - 7 -20
-734 5,735 -6 1,960 6,954

Q) As reported in the Condensed Consolidated imt&inancial Statements in the Semi-Annual FindriRigport for
30 June 2016, in which a review report has beameddy the Hellenic Cables’ auditors, availableHgllenic
Cables’ website (www.cablel.com).

2) As reported in the Condensed Consolidated iintéfinancial Statements in the Mid-Year FinanciapBrt for
30 June 2016, in which a review report has beemetsdy the CPW's auditors, available on CPW's wiebsi
(www.cpw.gr).

3) The Unaudited Cenergy Non-Consolidated Findmicfarmation has been prepared by the managememt hooks
and records maintained by the Company.

4) The pro forma adjustments can be summariséallas/s:

Amounts in EUR thousand Revaluation Effect from Adjustments in Pro-forma
adjustment change in Statement of Profit adjustments for the
exchange rates or loss period ended 30 June
2016
@ (b)

Profit/Loss (-) from continuing operations 1,190 1,190
Revaluation of property, plant and 1,108 1,108
equipment
Related tax -321 -321
Foreign currency translation differences -16 -16

The adjustments to Hellenic Cables to achieve umifaccounting policies concern:
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. the revaluation adjustment due to valuation of Briyp plant and equipment and Investment propeirtyledlenic
Cables, which was performed in the context of hie-sff of industrial and part of commercial sectéithe parent
company.

. exchange differences in equity which arose dubéahange in exchange rates.

7. Cenergy Pro Forma Consolidated Statement of Profibr Loss and other comprehensive income for the year
ended 31 December 2015

The Cenergy pro forma consolidated statement ofitpoo loss and other comprehensive income for ylear ended
31 December 2015 has been prepared to illustraténthact of the Cross-Border Merger as if the CRwsler Merger had
occurred on 1 January 2015.

For the year ended 31 December 2015

Amounts in EUR thousand HCealllbelgiSc CPW Cg::rtgi/itsgn_ Pro-forma Cer}i:%/aPro-
Consolidated Consolidated consolidated adjustments Consolidated
@ @ ©) “

Profit/Loss (-) from continuing operations -1,847 7759 - 1,336 7,248

Items that will never be reclassified to profit

or loss

Remeasurements of defined benefit liability 218 134 - - 353

Related tax -733 -36 - 677 -93
-515 98 - 677 259

Items that are or may be reclassified to profit

or loss

Foreign currency translation differences -381 -2,38 - 169 -2,594

Gain / (Loss) of changes in fair value of cash

flow hedging - effective portion 15 5,595 - - 5,610

Related tax 15 -1,446 - - -1,431
-351 1,766 - 169 1,585

Total comprehensive income / (expense) after

tax -2,713 9,623 - 2,182 9,093

Total comprehensive income attributable to:

Owners of the Company -2,687 9,623 - 2,163 9,099

Non-controlling interests -26 - - 19 -6

-2,713 9,623 - 2,182 9,093
(0] As reported in the 2015 Annual Financial Repiortwhich an audit report has been issued by tbkehic Cables’
auditors, available on Hellenic Cables’ website (weablel.com).
2) As reported in the 2015 Annual Financial Reportwhich an audit report has been issued by tR&/G auditors,
available on CPW's website (www.cpw.gr).
) Cenergy was established at 17 March 2016.
4) The pro forma adjustments can be summariséallas/s:

Effect from change Adjustments in

Effect from change Pro-forma

Amounts in EUR thousand in tax rate on in exchange rates Statgment of adjustments
revaluation reserve Profit or loss
CY (b)
Profit/Loss (-) from continuing operations 1,336 1,336
Related tax on items that will never be 677 677

reclassified to profit or loss
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Foreign currency translation differences 169 169

(@) Adjustment recorded in revaluation reserverg@iento account for the change in tax rate in Grdemm 26% to 29%,
which had an effect on the calculation of relateteded tax.

(b) Adjustment recorded to account for the diffeesithat arose due to the change in exchangemagsity.
8. Notes to Cenergy Pro Forma Consolidated Financiahformation

The Notes to the Cenergy Pro Forma ConsolidatednEial Information have been prepared and are dietfior illustrative
purposes only and address a hypothetical situatimhtherefore do not purport to represent the tesiiloperations and the
financial position that Cenergy would actually haleained during the periods presented and areguatssarily indicative of
the results Cenergy expects in future periods.

The Notes should be read in conjunction with theéeNdn the CPW Financial Statements and HellenioléSaFinancial
Statements for the year ended 31 December 201thar@PW Interim Financial Report and Hellenic Caldieerim Financial
Report for the period from 1 January 2016 to 3G016.

The Notes to the Pro Forma Consolidated Finanofakination provide supplementary information abseiected financial
position and profit or loss items as at 30 Juneés201id 31 December 2015.

8.1 Significant Accounting Policies

The Cenergy Pro Forma Consolidated Financial Infdion has been compiled on the basis of the acemuptinciples as set
below.

The accounting principles described below have bearistently applied to all periods presentedhé@sé Pro-Forma Financial
Statements.

8.1.1  Basis of Consolidation
(@) Business combinations

Acquisition of subsidiaries is accounted for usihg acquisition method on the acquisition date the date on which control
is transferred to Cenergy. To assess control, @griakes into account substantive potential votiglats.

Cenergy measures goodwill on the acquisition dafelfows:

. the fair value of the consideration paid; plus
. the value of any non-controlling interest in thguoed subsidiary; less
. the fair value of identifiable assets and liatgktiassumed.

Any goodwill that arises is tested annually for amment. Any gain on a bargain purchase is immeljiaecognized in the
Consolidated Statement of Profit or Loss. Any exgesrdirectly linked with acquisition are directlysped in the Consolidated
Statement of Profit or Loss. Any contingent acdigsicost is recognized at its fair value on thguasition date.

(b) Common control transactions

A business combination, in which all of the combiientities or businesses are ultimately contraigdhe same party or
parties both before and after the business combmand when control is not transitory, is accodnfer differently. The
identifiable net assets acquired are not measurdairavalue but recorded at their carrying amouimgangible assets and
contingent liabilities are recognized only to theeat that they were recognised before the busic@sbination in accordance
with applicable IFRS. Any difference arising frolmetbusiness combination is presented in retaingdngs within equity.
Transaction costs are expensed as incurred.

(c) Subsidiaries

Subsidiaries are entities controlled by Cenergyidtgy controls an entity when it is exposed tohas rights to, variable
returns from its involvement with the entity andshibe ability to affect those returns through itsvpr over the entity. The
financial statements of the subsidiaries are ireduh the consolidated financial statements froendate on which control
commences until the date on which control ceases.
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(d) Non-controlling interests

Non-controlling interestsNCI) are measured at fair value or at their propodiershare of the acquiree’s identifiable net
assets at the date of acquisition. This measureisidone on an acquisition by acquisition basis.

Changes in Cenergy's interest in a subsidiarydbaiot result in a loss of control are accountedfoequity transactions.
(e) Loss of control

When Cenergy loses control over a subsidiary, $iseta and liabilities of the subsidiary are dereisagl, and any related NCI
and other components of equity. Any resulting gaihoss is recognised in profit or loss. Any inggreetained in the former
subsidiary is measured at fair value when congrist.

4] Interests in equity-accounted investees
Cenergy’s interests in equity-accounted investeagpcise interests in associates and joint ventures.

Associates are those entities in which Cenergyshgsficant influence, but not control or joint ¢onl, over the financial and
operating policies. A joint venture is an arrangetie which Cenergy has joint control, whereby Gemgénas rights to the net
assets of the arrangement, rather than rights tsitets and obligations for its liabilities.

Interests in associates and joint ventures areuated for using the equity method. They are iritis@cognised at cost, which
includes transaction costs. Subsequently to iniéiebgnition, the consolidated financial statemémtkide Cenergy’s share of
the profit or loss and OCI of equity-accounted stees, until the date on which significant influeic joint control ceases.

(9) Transactions eliminated on consolidation

Intra group balances and transactions, and anyalised income and expenses arising from intra gtoapsactions, are
eliminated. Unrealized gains arising from trangactiwith equity-accounted investees are eliminagainst the investment to
the extent the Group’s interest in the investearellized losses are eliminated in the same wayesalized gains, but only
to the extent that there is no evidence of impaitme

8.1.2  Foreign Currency
(@) Foreign currency transactions

Transactions in foreign currencies are translated the respective functional currencies of Cerisrgpmpanies at the
exchange rates at the dates of the transactions.

Monetary assets and liabilities denominated inifpreurrencies are translated into functional cucyeat the exchange rate at
the reporting date. Non-monetary assets and liigsilthat are measured at fair value in a foreigmency are translated into
the functional currency at the exchange rate, wihenfair value was determined. Foreign currencyngand losses are
recognized and classified in the consolidated state of profit or loss as finance income and firaoasts, respectively.

Non-monetary items that are measured based omriba&toost in a foreign currency are translatethatexchange rate at the
date of the transaction.

Foreign currency differences arising from the tlation of qualifying cash flow hedges to the extdmit the hedges are
effective are recognised as Other ComprehensiveriadOCl).

(b) Foreign operations

The assets and liabilities of foreign operatiomgluding goodwill and fair value adjustments amsion acquisition, are
translated into euro at the exchange rates ofeperting date. The income and expenses of forgigmations are translated
into euro at the exchange rates at the date diréinsactions. The average rate for the period ésndel to be an appropriate
rate.

Foreign currency differences are recognised in @@l accumulated in the translation reserve, excefite extent that the
translation difference is allocated to NCI.

When a foreign operation is disposed of in itsretytior partially such that the control, signifitanfluence or joint control is
lost, the cumulative amount in the translation mneseelated that foreign operation is reclassifeg@rofit or loss as part of the
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gain or loss on disposal. If Cenergy disposes ofspaf its interest in the subsidiary but retaimsteol, then the relevant
proportion of the cumulative amount is reattribut@dCI. When Cenergy disposes of only part of sspaiate or joint venture
while retaining significant influence or joint coak, the relevant proportion of the cumulative amiois reclassified to profit
or loss.

8.1.3 Revenue
(@) Sale of goods

Cenergy recognises revenue when the significaks risid rewards of ownership have been transfeoettheé customer,
recovery of the consideration is probable, the@ased costs and possible return of goods cantimeasd reliably, there is no
continuing management involvement with the goodsl #he amount of the revenue can be measured lyel@bvenue is
measured net of returns, trade discounts and votabaes.

The timing of the transfer of risks and rewardseson the individual terms of the sales agreeniée.transfer occurs when
the product is delivered to the customer; howewersbme international shipments the transfer ocoartoading the goods
onto the carrier at the port. For those shipmewased on the incoterms when the goods are loadedttwa ship, or other
delivery vehicle, at the port of the seller, itmnsidered that all risks and rewards have beesferaed from the seller to the
buyer and revenue is then recognized.

(b) Rendering of services

Cenergy recognises revenue from rendering of ssvia proportion to the stage of completion of trensaction at the
reporting date. The stage of completion is assdsaseld on surveys of work performed.

(c) Construction contracts

Contract revenue for Cenergy includes the initrabant agreed in the contract plus any variatiormtract work, claims and
incentive payments, to the extent that it is préyp#iat they will result in revenue and can be read reliably.

If the outcome of a construction contract can liemesged reliably, then contract revenue is recagphiin the profit or loss in
proportion to the stage of completion of the carttr@he stage of completion is assessed with nederéo surveys of work
performed. Otherwise, contract revenue is recognizely to the extent of contract costs incurrect thie likely to be
recoverable.

Contract expenses are recognized as incurred uhlegsreate an asset related to future contraieitgcAn expected loss on
a contract is recognized immediately in profit@sd.

8.1.4  Employee Benefits
(@) Short-term employee benefits

Short-term employee benefits are expensed as ldtedeservice is provided. A liability is recogrister the amount expected
to be paid if Cenergy and its companies have aeptdsgal or constructive obligation to pay thisoamt, as a result of past
service provided by the employee and the obligatanbe estimated reliably.

(b) Defined contribution plans

Defined-contribution plans are plans for the peadtér the employee has ceased to work during w@eshergy pays a defined
amount to a third legal entity without any otheligdition. The accrued cost of defined-contribupsngrams is recorded as an
expense in the period that it concerns.

(c) Defined benefit plans

Cenergy's net obligation in respect of defined fiepdans is calculated separately for each plar&tymating the amount of
future benefit that employees have earned in thewrtiand prior periods, discounting that amournt éeducting the fair value
of any plan assets. The discount rate is base@®BaxX AA-rated Euro corporate bond 10+ year” Index.

The calculation of defined benefit obligations irformed annually by a qualified actuary using phejected unit credit
method.
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Remeasurements of the net defined benefit liapilityich comprise actuarial gains and losses, aregresed immediately in
OCI. Cenergy determines the net interest expengbeonet defined benefit liability for the periog dpplying the discount
rate used to measure the defined benefit obligatidhe beginning of the annual period to the theindefined benefit liability,
taking into account any changes in the net defimenkfit liability during the period as a resultaointributions and benefit
payments. Net interest expense and other expegls¢sd to defined benefit plans are recogniseddafitpr loss.

When the benefits of a plan are changed or whearaig curtailed, the resulting change in benbfit relates to past service or
the gain or loss on curtailment is recognised imatety in profit or loss. Cenergy recognises gaamsl losses on the
settlement of a defined benefit plan when theeseiht occurs.

(d) Termination benefits

Termination benefits are expensed at the earligrhafin Cenergy can no longer withdraw the offerhoke benefits and when
they recognise costs for a restructuring. If besefe not expected to be settled wholly withimiénths of the reporting date,
then they are discounted.

In the case of employment termination in which Ggpere not able to determine the number of emgeyweho will take
advantage of this incentive, these benefits aracmiunted for, but are recorded as a contingeiitityy.

8.1.5 Government Grants

Grants from the government are recognized at fla@girvalue where there is a reasonable assuramtettib grant will be
received and Cenergy will comply with all attactoedditions.

Government grants relating to costs are deferréd@rognized in the statement of profit or lossrdlie period necessary to
match them with the costs that they are intendedtepensate.

Government grants relating to the purchase of ptgpelant and equipment are included in non-curtiabilities as deferred
government grants and are credited to the incoateraent on a straight line basis over the expdistesi of the related assets.

8.1.6  Finance Income and Finance Costs
Cenergy's finance income and finance costs mamdiude:

. interest income;

. interest expense;

. dividend income;

. the net gain or loss on the disposal of availableséle financial assets;

. impairment losses recognised on financial asséte(than trade receivables);
. foreign currency gains and losses; and

. gains and losses from foreign currency derivatives.

Dividend income is recognised in profit or losstbe date on which their right to receive paymemsigblished.
(@) Income from interest

Income from interest is recognised on the time @ridpn basis using the effective interest rate weth

Interest expense is recognized using the effeatteeest method.

(b) Income from dividends

Dividends are accounted for as income when a taghollect them has been established.

8.1.7  Income Tax

Income tax expense comprises current and defeasedIt is recognised in profit or loss excepthe txtent that it relates to a
business combination, or items recognised diréetgquity or in OCI.
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(@) Current tax

Current tax comprised the expected tax payableagivable on the taxable income or loss for the ged any adjustment to
the tax payable or receivable in respect of previmars. It is measured using tax rates enactedbstantively enacted at the
reporting date. Current tax also includes anyafésing from dividends.

(b) Deferred tax

Deferred tax is recognised in respect of tempothfferences between the carrying amounts of assmedsliabilities for
financial reporting purposes and the amounts usetaxation purposes.

Deferred tax is not recognised for:

. Temporary differences on the initial recognition afsets or liabilities in a transaction that is aobusiness
combination and that affects neither accountingtaxable profit or loss;

. Temporary differences related to investments irsilidries, associates and joint arrangements t@xtent that
Cenergy is able to control the timing of the resef the temporary differences and it is probadbé they will not
reverse in the foreseeable future; and

. Taxable temporary differences arising on the ihféaognition of goodwill.

Deferred tax assets are recognised for unusedsard, unused tax credits and deductible tempdiffeyences to the extent
that is probable that future taxable profits wil &vailable against which they can be used. Dmfdaax assets are reviewed at
each reporting date and are reduced to the extenittis no longer probable that the related temdfit will be realised; such
reductions are reversed when the probability afrieitaxable profits improves.

Unrecognised deferred tax assets are reassessachateporting date and recognised to the extahigtinas become probable
that future taxable profits will be available agaiwhich they can be used.

Deferred tax is measured at the tax rates thaggrected to be applied to temporary differenceswthey reverse, using tax
rates enacted or substantively enacted at thethegaiate.

The measurements of deferred tax reflects thedagerjuences that would follow from the manner ircwviCenergy expects,
at the reporting date, to recover or settle theycay amount of its assets and liabilities.

Deferred income tax assets and liabilities areebffghen there is a legally enforceable right teetffcurrent tax assets against
current tax liabilities and when the deferred inediaixes relate to the same fiscal authority.

8.1.8 Inventories

Inventories are stated at the lower cost and radiseble value. The cost is determined by applyilgmethod of weighted
average cost and includes the production and csiovecost and all direct expenses required to biriwgntories at their
current condition. Financial expenses are not aeglin the acquisition cost. The net realisablee/#d estimated based on the
inventory's current sales price, in the ordinaryrse of business activities, less any possiblengedixpenses, whenever such a
case occurs.

The write-down of inventories to net realisableueahnd any reversals are recognized in ‘cost efsal the period in which
the write-downs or losses occur.

8.1.9  Property, Plant and Equipment
(@) Recognition and measurement
Property, plant and equipment are presented at #ugjuisition cost less accumulated depreciatiath iampairment. The
acquisition cost includes all expenses that arectyr associated with the asset’s acquisition frcamstruction. The cost of

self-constructed fixed assets includes the codtrett labour, materials and any other cost theggsiired for the fixed asset to
be ready for use as well as any borrowing costs.

Subsequent expenditure is capitalised only if jprigbable that the future economic benefits astatiaith the expenditure
will flow to Cenergy. Repair and maintenance castsrecorded in the Consolidated Statement of tRepfioss when these
are incurred.
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On the sale of property, plant and equipment, affigrdnce that may arise between the price thegdsived and the carrying
value thereof is recorded through profit or losthie category “other operating income (expenses)”.

Borrowing costs related to the construction of ssee capitalised during the period required f@ tonstruction to be
completed.

(b) Depreciation

Depreciation is calculated to write off the costiteins of property, plant and equipment less tasiimated residual values
using the straight-line method over their estimatedful lives, and is generally recognised in profi loss. Land is not
depreciated.

Buildings and plants 20-50 years
Machinery 8-40 years
Furniture and other equipment 1-10 years
Transport means 4-10 years

Depreciation methods, useful lives and residualesiare reviewed at each reporting date and adjiistppropriate.
(c) Reclassification to investment property
When the use of a property changes from owner-dedup investment property, the property is redfegbsaccordingly.

The item is reclassified at its net book valuehat tlate of reclassification which becomes its dekepest for subsequent
accounting purposes.

(d) Reclassification to assets held for sale

Non-current assets and disposal groups are refdaisas held for sale if their carrying amount wi# recovered principally
through a sale transaction rather than continugeg u

8.1.10 Intangible Assets and Goodwill
(@) Recognition and measurement
Goodwill: Goodwill arising on the acquisition of subsidéris measured at cost less accumulated impaitosses.

Research and developmefixpenditure on research activities is recognisegrifit and loss as incurred. Development
expenditure is capitalised only if the expenditesn be measured reliably, the product or procestdsnically and
commercial feasible, future economic benefits agbgble and Cenergy intends to and have sufficesdurces to complete
development and to use or sell the asset. Othenitige recognised in profit or loss as incurredibSequent to initial
recognition, development expenditure is measuredost less accumulated amortisation and any acedetdlimpairment
losses.

Software programsSoftware licenses are recorded at their acqoisitiost less accumulated amortisation. These aasets
amortised on the straight line method over thdimeged useful lives, which ranges between 3 te&y. Expenses that are
associated with the software’s maintenance argrésed as expenses in the year in which they ateried.

Other intangible asset©ther intangible assets, including customer iaiahips, patents and trademarks, which are acfjuire
by Cenergy and have finite useful lives are meabatecost less accumulated amortisation and anyradated impairment
losses. Other intangible assets having indefirs&ful lives are measured at cost less accumulatpaiiment losses.

(b) Subsequent expenditure

Subsequent expenditure is capitalised only whéncieases the future economic benefits embodigtiérspecific asset to
which it relates. All other expenditure, includiegpenditure on internally generated goodwill andnds, is recognised in
profit or loss as incurred.
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(c) Amortisation and useful lives

Amortisation is calculated to write off the costinfangible assets less their estimated residuaksausing the straight-line
method over their estimated useful lives, and rsegaly recognised in profit or loss. Goodwill asitier intangible assets with
indefinite useful lives are not amortised.

The estimated useful lives for the current and @maiive periods are as follows:

. Trademarks and licenses 10 — 15 years
. Software programs 3 — 5 years

Intangible assets with indefinite useful lives aot amortised and are subject to an annual impairtest.
Amortisation methods, useful lives and residualigalare reviewed at each reporting date and adjifsippropriate.
8.1.11 Investment Property

Investment property, which includes land, is owbgdCenergy either for the collection of rents ardapital appreciation and
is not used for owner-purposes. Investment propsrigresented at cost less depreciation. When ahgilcg amounts of
investment property exceed their recoverable vatue,difference (impairment) is directly recordedpgrofit and loss an
expense. The reversal of previously recognised immgat losses is also recognised in profit and Es@come. The land is
not depreciated. The buildings are depreciatecppiyang the straight line method.

Management exercises judgement to determine whatpesperty qualifies as investment property or fibe criteria related
to this judgement are as follows:

. whether a property generates cash flows derived fientals and capital appreciation largely indepatig of the
other assets held by the Group;

. whether a property does not generate cash flows free production or supply of goods or servicesher use of
property for administrative purposes that are kaiteble not only to property, but also to otheretssised in the
production or supply process;

. whether a building that is vacant will be held &léased out or for capital appreciation;
. whether a property that is being constructed oeliged for future use as investment property; and

. whether the Group holds land for a currently unuheieed future use.
8.1.12 Assets Held for Sale

Non-current assets, or disposal groups comprisisgta and liabilities, are classified as held &e-sf it is highly probable
that they will be recovered primarily through sadéher than through continuing use.

Such assets, or disposal groups, are generallyureghat the lower of their carrying amount and failue less costs to sell.
Any impairment loss on a disposal group is alloddbest to goodwill, and then to the remaining assnd liabilities on a pro
rata basis, except that no loss is allocated teritories, financial assets, employee benefits westment property which
continue to be measured in accordance Cenergy&s atttounting policies. Impairment losses on ihdiassification as held-
for-sale and subsequent gains and losses on reragast are recognised in profit or loss.

Once classified as held-for-sale, intangible asartkproperty, plant and equipment are no longesrtsed or depreciated,
and any equity-accounted investee is no longetygacounted.

8.1.13 Impairment
(@) Non-derivative financial assets

Available-for-sale financial assets and financiedet interests in an equity-accounted investeeassessed at each reporting
date to determine whether there is objective ewdée impairment.

Objective evidence that financial assets are irepaincludes:

. default or delinquency by a debtor;
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. restructuring of an amount due to Cenergy on téhaisthey would not consider otherwise;
. indications that a debtor or issuer will enter bapkcy;

. adverse changes in the payments status of borrawéssuers;

. the disappearance of an active market for a sgrorit

. observable data indicating that there is a mealud#zrease in the expected cash flows from a gobdimancial
assets.

For an investment in an equity security, objec@valence of impairment includes a significant aslpnged decline in its fair
value below its cost. The Group considers a dedfr29% to be significant and a period of 9 morithbe prolonged.

Financial assets measured at amortized cost (Teatkother Receivables)

An impairment loss is calculated as the differebeveen an asset’s carrying amount and the presére of the estimated
future cash flows discounted at the asset’s origffactive interest rate. Losses are recognizegatafit or loss and reflected in
an allowance account. When the Group considerstiiea¢ are no realistic prospects of recovery ef dhset, the relevant
amounts are written off. If the amount of impairmkxss subsequently decreases and the decreabe calated objectively to
an event occurring after the impairment was recaghi then the previously recognised impairment i@ssversed through
profit or loss.

Available-for-sale financial assets

Impairment losses on available-for-sale financisless are recognised by reclassifying the lossesradated in the fair value
reserve to profit or loss. The amount reclassiietthe difference between the acquisition cost @hetny principal repayment
and amortisation) and the current fair value, Egsimpairment loss previously recognised in prafitoss. If the fair value of
an impaired available-for-sale debt security subeatly increases and the increase can be relatjedtiobly to an event
occurring after the impairment loss was recognisigeh the impairment loss is reversed through poofloss; otherwise, it is
reversed through OCI.

Equity-accounted investees

An impairment loss in respect of an equity-accodritevestee is measured by comparing the recovemleunt of the

investment with its carrying amount. An impairméwgs is recognised in profit or loss, and is rexdrd there has been a
favourable change in the estimates used to deterthi& recoverable amount. The above informatioh suipplement the

forthcoming financial statements.

(b) Non-financial assets

At each reporting date, Cenergy reviews the cagrgimounts of its non-financial assets (other timaerntories and deferred
tax assets) to determine whether there is anyatidit of impairment. If any such indication exigten the asset’s recoverable
amount is estimated. Goodwill and intangible assiitsindefinite useful life is tested annually fonpairment.

For impairment testing, assets are grouped togettierthe smallest group of assets that generadsh inflows from
continuing use that are largely independent ofdigh inflows of other assets or CGUs. Goodwillimgisrom a business
combination is allocated to CGUs or groups of C@ds are expected to benefit from the synergigheotombination.

The recoverable amount of an asset or CGU is thateyr of its value in use and its fair value lesstto sell. Value in use is
based on the estimated future cash flows, discdulotéheir present value using a pre-tax discoate that reflects current
market assessments of the time value of moneyhrandsks specific to the asset or CGU.

An impairment loss is recognised if the carryingoant of an asset or CGU exceeds its recoverablem@tmo

Impairment losses are recognised in profit or losder Non-recurring ltems on the face of consofidattatement of profit or
loss. They are allocated first to reduce the cagyamount of any goodwill allocated to the CGU, &hneh to reduce the
carrying amounts of the other assets in the CGH pro rata basis.

An impairment loss in respect of goodwill is noteesed. For other assets, an impairment loss &rsed only to the extent

that the asset’s carrying amount does not exceedairying amount that would have been determinedpf depreciation or
amortisation, if no impairment loss had been reisagh

171



8.1.14 Leases

Leases of property, plant and equipment, in which@energy substantially maintains all the risks benefits of ownership,
are classified as financial leasing. Financial ilass capitalised from the moment the lease beginthe lower amount
between the fixed asset’s fair value and the pteggne of the minimum lease payments. Financiasds net of financial
expenses are classified on “Liabilities”. The gaErfinancial expenses that concerns financial tepss recorded in profit and
loss during the term of the lease. ltems of prgpgutant and equipment that were acquired throughntial leasing are
depreciated over the shorter period between thellses thereof and the term of their lease.

Leases, in which the lessor substantially maintalhshe risks and benefits of ownership, are diessas operating leases.
Payments that are made with regard to operatirsg$eare recognised in profit and loss proportidyaligring the term of the
lease.

8.1.15 Financial Instruments

Cenergy classifies non-derivative financial asggtsthe following categories: “Financial assetdait value through profit or

” o

loss”, “Cash and receivables”, “Available-for-séilmncial assets”.
(@) Non-derivative financial assets and financial liabities — recognition and derecognition

Cenergy initially recognises Cash and receivabiethe date when they are originated. All otherriitial assets and financial
liabilities are initially recognised on the tradatel

Cenergy derecognises a financial asset when thteactunal rights to the cash flows from the assgirex or it transfers the
rights to receive the contractual cash flows inaagaction in which substantially all of the risksd rewards of ownership of
the financial asset are transferred, or it neittaasfers nor retains substantially all of the siskd rewards of ownership and
does not retain control over the transferred asset.

Cenergy derecognises a financial liability whercdatractual obligations are discharged or candetie expire.

Financial assets and financial liabilities are efffand the net amount presented in the statemdiniaotial position when, and
only when, Cenergy has a legal right to offsetah®unts and intends either to settle them on &asés$ or to realise the asset
and settle the liability simultaneously.

(b) Non-derivative financial assets — measurement
Financial assets at fair value through profit osko

A financial asset is classified as at fair valuetigh profit or loss if it is classified as held-toading or is designated as such
on initial recognition. Directly attributable traaxgion costs are recognised in profit or loss aaried. Financial assets at fair
value through profit or loss are measured at falue and changes therein, including any interestivdend income, are
recognised in profit or loss.

Trade and other receivables less impairment losses

These assets are initially recognised at fair valng subsequent to initial recognition, they aresneed at amortised cost
using the effective interest method.

Cash and cash equivalents

Cash on hand and equivalent cash accounts incagfean hand, sight deposits, short-term (up to Btihsd high-liquid and
low-risk investments.

Available-for-sale financial assets

These assets are initially recognised at fair vglles any directly attributable transaction cos$sibsequent to initial
recognition, they are measured at fair value amohgbs therein, other than impairment losses aeigfoicurrency differences
on debt instruments are recognised in OCI and aclaied in the “Fair value” reserve. When thesetasse derecognised,
the gain or loss accumulated in equity is reclassifo profit or loss.
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(c) Non-derivative financial liabilities — measurement

Non-derivative financial liabilities include loarsd borrowings and are initially recognised at faitue less any directly
attributable transaction costs. Subsequent toainigcognition, these liabilities are measured rabréised cost using the
effective interest method.

8.1.16 Derivatives and Hedge Accounting

Cenergy holds derivative financial instrumentsféor value and cash flow hedge. Derivatives aredusecover risks arising
from changes in prices of metals, fluctuationsooéign exchange rates and changes in loan intextest

Derivatives are initially measured at fair valuayalirectly attributable transaction costs are gacged in profit or loss as
incurred. Subsequent to initial recognition, detixes are measured at fair value, and changesiheare generally recognised
in profit or loss, unless the hedge qualifies fastcflow hedge.

Fair value hedge

Derivatives are designated as fair value hedges weeexposure to changes in the fair value otagrized financial asset or
liability is hedged.

Changes in the fair value of derivatives that asighated and qualify as fair value hedges arededan the Consolidated
Statement of Profit or Loss, along with any charigethe fair value of the hedged asset or liabilitstt are attributable to the
hedged risk.

Cash flow hedge

The effective proportion of change in the fair \ealf derivatives defined as cash flow change hedgesecorded to “Fair
value reserve”. The gain or loss on the non-effegbroportion is recorded to the profit or loss.

The amounts accounted to “Fair value reserve” argetl forward to the results of the periods whbeehedged items affect
profits or losses.

When a hedge item matures or is sold or when tdgihg proportion no longer meets the hedge accogrtiiteria, hedge
accounting is discontinued prospectively, the psadind losses accrued to ‘Equity’ remain as a vesand are carried forward
to the results when the hedged asset affects pafitosses. In the case of a hedge on a foragase firansaction which is no
longer expected to be realized, the profits ordesccrued to Equity are carried forward to piofit loss.

Cenergy in regular basis, examines the effectiveenéthe cash flow hedge and in every reporting datords in ‘Equity’ the
result of the valuation of the open positions & part that valuation is effective.

8.1.17 Share Capital
Shareholder’s equity is composed of ordinary shares

Direct expenses that are associated with the issslares are recorded, after the relative incaréhas been deducted, as a
reduction to the increase amount. Direct experedaging to shares that have been issued for thaisitgn of a company are
included in the acquisition cost thereof.

8.1.18 Provisions
Provisions are recognised when:

. there is a present legal or constructive obligatiem result of past events.
. payment is probable to settle the obligation.
. the amount of the payment in question can be tglediimated.

Provisions are calculated at the fair value of esps, which based on the Cenergy best estimatiengquired to cover the
present liability as at the reporting date. Thedlimt rate used for the determination of presehteveeflects current market
assessments of the time value of money and the sisécific to the obligation. Contingent assets@mtingent liabilities are
not recognized in the Consolidated Financial Statem
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8.1.19 Earnings per Share

Cenergy presents basic and diluted earnings pee.sBasic earnings per share are calculated bylidiyithe net profits/ loss
(-) attributable to holders of the Company's ordynshares by the average weighted number of owtgrordinary shares
during each period.

Diluted earnings per share are determined by adgushe profit or loss attributable to holders oflioary shares and the
average weighted number of outstanding ordinaryeshhy the effect of all diluted eventual ordinahares consisting of
convertible notes and shares with options gramtéde staff.

8.2 Common Control Transaction

The business combination between Cenergy, CPW &fidriit Cables qualifies as a common control tretisa, since all of
the combining entities are ultimately controlledthg same party, Viohalco, both before and aftertiisiness combination
and that control is not transitory.

More specifically, before the business combinatidohalco controls all the combining entities sintecontrols 100% of
voting rights of Cenergy, 74.48% of voting righfsHellenic Cables (1.95% directly and 72.53% thitoitg subsidiary Halcor
S.A., Halcor)) and 85.89% of voting rights of CPW. Upon the pdetion of the business combination Viohalco wihtrol
81.93% (56.77% directly and 25.16% through its &lidxsy Halcor).

Based on the merger terms, upon the completioneo€ross-Border Merger between Cenergy, CPW anigtielCables, the
share capital of Cenergy will be increased by EUR 830,672.

Due to the fact that all assets and liabilitieshaf Absorbed Companies are integrated at theiyiogramount and that the
share capital increase resulting from the Crossl®oMerger amounts to the addition of the sharéalapgf Cenergy and the
Absorbed entities, there is no difference to re®mithin equity.

The Cross-Border Merger will enable CPW and HedeBables to group their financial leverage andrmss outreach, and
thus to provide to the underlying industrial comiganin Greece and abroad solid sponsorship anablelreference when
bidding for demanding international projects orkagg access to restricted international financitg.a listed company, both
in Brussels and in Athens, Cenergy will present ititernational investor community with an opportynio invest in a
promising business sector under conditions of emed visibility and scrutiny. The ability of Cengrgp access the
international financial markets will help consolidahe underlying industrial Greek companies' aehigents and secure long
term employment for their highly qualified workferclt will also help enhance their competitivenassl confirm their
development and investment prospects. For mordgjetference is made to the prospectus.

8.3 Supplementary Notes to the Cenergy Pro Forma Consdated Financial Information

The Supplementary Notes to the Pro Forma Conselidainancial Information provide additional infortioa about selected
statement of financial position and profit or li@esns as at and for the periods ended 30 June &d.81 December 2015.

The Supplementary Notes to the Cenergy Pro Fornma@idated Financial Information have been preparetiare intended
for illustrative purposes only and address a hygtithl situation and therefore do not purport tpresent the results of
operations and the financial position that Cenesgyld actually have obtained during the periodssgnéed and are not
necessarily indicative of the results Cenergy etgpecfuture periods.

The Supplementary Notes should be read in conpmetith the Notes in the CPW and Hellenic CablemRcial Statements
for the year ended 31 December 2015 and the CPWHaltenic Cables Interim Financial Statements fer 6 month period
ended 30 June 2016.

Share capital

Upon the completion of the Cross-Border Merger leetwCenergy, Hellenic Cables and CPW, the shaitakap Cenergy
will increase by EUR 117,830,672 and amount to BIIR 892,172 represented by 190,162,681 shares.

Property, plant and equipment

Property, plant and equipment as at 30 June 2046 fisllows:

Hellenic cPw Unaudited Pro-forma Cenergy Pro-
Amounts in EUR thousand Cables Consolidated Cenergy Non- adjustments forma
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Consolidated Consolidated Consolidated

Carrying amount as at 30 June 2016

Land, plants & other buildings 81,353 46,437 - 9BB 110,829
Machinery 138,457 126,977 - -12,250 253,185
Furniture and other equipment 3,260 645 - - 3,905
Fixed assets under construction 7,777 15,906 - - ,6833
Total 230,848 189,965 - -29,208 391,602

The pro-forma adjustments on the carrying amouriPobperty, plant and equipment” as at 30 June 20&6resented in the
table below:

. . . . Accumulated
Difference in Difference in

Amounts in EUR thousand rl;s(\)/algatign depreciation Revalua_ttion depreciation effect fro_rn Pro-forma
Sitozors  chagein  (EEEDSTS  chagein (RS adustments
2015 2016 9
rates
Land -4,831 - 741 - 198 -3,892
Plants & other buildings -14,312 1,070 -523 531 166 -13,066
Machinery -16,370 1,723 1,794 815 -214 -12,250
Property, plant & equipment -35,513 2,793 2,012 346 150 -29,208
The pro-forma consolidated movement of Propergnipand equipment is:
Land, plants _ Furniture Under
_ &_other Machinery and_ other construction Total
Amounts in EUR thousand buildings equipment
Cost Value:
Balance as at 1 January 2016 162,190 359,542 17,041 90,340 629,114
Foreign exchange differences 15 21 -3 7 40
Additions 26 2,001 379 6,825 9,230
Disposals - -5 -17 - -22
Acquisitions through business combination 9,007 82,3 187 - 11,578
Reclassifications 92 73,225 78 -73,489 -94
Balance as at 30 June 2016 171,330 437,168 17,665 3,683 649,846
Accumulated depreciation and impairment losses:
Balance as at 1 January 2016 -55,425 -173,899 -1310 - -242,337
Foreign exchange differences -9 -14 1 - -22
Depreciation of the period -1,670 -7,796 -570 - -10,037
Disposals 0 3 9 - 12
Acquisitions through business combination -3,396 272 -186 - -5,860
Balance as at 30 June 2016 -60,501 -183,984 -13,759 - -258,244
Carrying amount as at 30 June 2016 110,829 253,185 3,905 23,683 391,602

Expenses by nature

Expenses by nature for the period ended 30 Jurg 201
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Amounts in EUR thousand

Cost of inventories recognized as an expense

Employee benefits

Energy

Depreciation and amortisation
Taxes - duties

Insurance premiums

Rental fees

Transportation

Promotion & advertising
Third party fees and benefits
Provisions

Interest charges

Other expenses

Total Cost of sales, Selling and distribution expeses

and administrative expenses

Unaudited

Expenses by nature for the year ended 31 Decergiiér 2

Amounts in EUR thousand

Cost of inventories recognized as an expense

Employee benefits

Energy

Depreciation and amortisation
Taxes - duties

Insurance premiums

Rental fees

Transportation

Promotion & advertising
Third party fees and benefits
Provisions

Interest charges

Other expenses

Total Cost of sales, Selling and distribution expeses

and administrative expenses

%egﬁgisc CPW Cenergy P_ro-forma P?((Je-?srr%é
Consolidated Consolidated Non- adjustments Consolidated
Consolidated
4247, -99,833 - 182 -247,094
-16,082 -11,422 - - -27,504
-3,899 -1,709 - - -5,608
-7,579 -4,179 - ®,34 -10,412
357 -440 - - -797
-510 -1,438 - - -1,947
-487 -510 - - -997
-4,755 -7,083 - - -11,838
-10,821 -6,301 -6 68 -17,061
-815 - - - -815
-8,167 -5,073 - 438 -12,802
-200,914 -137,988 -6 o4 -336,875
Hellenic Unaudited Cenergy
Cables Congsl\ig/ated Cilr;enr_gy al(jjjrl?;ft?r:?:ts Pro-forma
Consolidated Consolidated Consolidated
83P3, -190,498 - 1,159 -513,189
-29,933 -18,980 - - -48,913
-8,787 -3,293 - - -12,081
-14,362 -8,558 - 93,7 -20,127
-782 -336 - - -1,118
-3,082 -3,514 - - -6,596
-1,077 -905 - - -1,982
-9,117 -19,798 - - -28,915
- -135 - - -135
-50,211 -11,225 - 89 -61,346
-2,758 - - - -2,758
3 - - - -3
-11,925 -21,400 - 12,966 -20,359
-455,885 -278,643 - 17,008 -717,521

The cost structure of the consolidated entity niil be affected by the Cross-Border Merger.

The pro forma adjustments are explaine@lmapter I, sections 4 and 5
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Deferred taxation

Net deferred tax liability as of 30 June 2016 isoiiews:

Amounts in EUR thousand

Property, plant and equipment
Intangible assets
Investment property

Thin capitalisation interest
Construction contracts
Derivatives

Inventories

Loans and borrowings
Employee benefits
Provisions

Other items

Carryforward tax loss

Net deferred tax assets (+)/liabilities (-)

Hellenic
Cables
Consolidated

Consolidated

Unaudited
CenergyNon-
Consolidated

CPW

Pro-forma
adjustments

Cenergy
Pro-forma
Consolidated

-19.527 -16.329 - 25.6 -30.233
2774 1.191 - -1.583
75 - - 1 77
3.366 - - 3.366
-1.910 - - - -1.910
44 -0 - - 44

- 75 - - 75
-3.148 97 - - -3.051
622 - - - 622
581 344 - - 926
674 -3.181 - - -2.506
8.675 13 - - 8.688
-13.32 -17.789 - 5.623 -25.486
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CHAPTER II: STATUTORY AUDITOR'S ASSURANCE REPORT ON PRO FORMA FINANCIAL
INFORMATION INCLUDED IN THE PROSPECTUS

The statutory auditor’s assurance report on the compilation of the Pro Forma Financial Information, included in the
Prospectus, follows on the next page.
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Statutory Auditor’'s assurance report on pro forma financial
information

To the Board of Directors of Cenergy Holdings SA

We report on the pro forma financial information (the ‘Pro Forma Consolidated
Financial Information’) of Cenergy Holdings SA (the “Company”) included in the
prospectus (the “Prospectus”). The applicable criteria on the basis of which
management has compiled the Pro Forma Consolidated Financial Information
are specified in the Commission Regulation (EC) N° 809/2004 (the “applicable
criteria”) and the basis of compilation is described in Section 2 of Chapter I of
the Pro Forma Consolidated Financial Information.

The Pro Forma Consolidated Financial Information has been compiled by the
Company's management for illustrative purposes only, to provide information
about how the cross-border merger with Corinth Pipeworks Holdings SA and
Hellenic Cables SA Holdings Société Anonyme (the “Absorbed Companies”)
might have affected the Company's consolidated financial information presented
on the basis of the accounting policies adopted by the Company in preparing the
consolidated financial statements for the 6 month and 12 month periods ended
30 June 2016 and 31 December 2015, respectively. As part of this process,
information about the Company's financial position and financial performance
has been extracted by management from the Absorbed Companies’ (i)
consolidated financial statements for the six-month period ended 30 June 2016,
on which a review report has been published, and (ii) consolidated financial
statements for the year ended 31 December 2015, on which an audit report has
been published.

Management’s Responsibilities

The Company’s management is responsible for the compilation of the Pro Forma
Consolidated Financial Information in accordance with the requirements of
Commission Regulation (EC) N° 809/2004.

Statutory Auditor’'s Responsibilities

Our responsibility is to express an opinion as required by item 7 of Annex Il of
the Commission Regulation (EC) N° 809/2004, as to whether the Pro Forma
Consolidated Financial Information has been compiled, in all material respects,
on the basis of the applicable criteria and whether the basis is consistent with
the accounting policies of the Company.
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Cenergy Holdings SA
Statutory Auditor's assurance report on pro forma financial information included in a prospecius

We conducted our engagement in accordance with International Standard on
Assurance Engagements 3420, Assurance Engagements to report on Pro
Forma Financial Information Included in a Prospectus. This standard requires
that we comply with ethical requirements and plan and perform procedures to
obtain reasonable assurance about whether management has compiled, in all
material respects, the Pro Forma Consolidated Financial Information on the
basis of the applicable criteria and that such basis is consistent with the
accounting policies of the Company. For the purposes of this engagement, we
are not responsible for updating or reissuing any reports or opinions on any
historical financial information used in compiling the Pro Forma Consolidated
Financial Information, nor have we, in the course of this engagement, performed
an audit or review of the financial information used in compiling the Pro Forma
Consolidated Financial Information.

The purpose of pro forma financial information included in a prospectus is solely
to illustrate the impact of a significant event or transaction on unadjusted
financial information of the entity as if the event had occurred or the transaction
had been undertaken at an earlier date selected for purposes of the illustration.
Accordingly, we do not provide any assurance that the actual outcome of the
event or transaction at 30 June 2016, 1 January 2016 or 1 January 2015, would
have been as presented.

A reasonable assurance engagement to report on whether the Pro Forma
Consolidated Financial Information has been compiled, in all material respects,
on the basis of the applicable criteria involves performing procedures to assess
whether the applicable criteria used by the Company’s management in the
compilation of the Pro Forma Consolidated Financial Information provide a
reasonable basis for presenting the significant effects directly attributable to the
event or transaction, and to obtain sufficient appropriate evidence about
whether:;

— The related pro forma adjustments give appropriate effect to those criteria;
and

— The Pro Forma Consolidated Financial Information reflects the proper
application of those adjustments to the unadjusted consolidated financial
information.

The procedures selected depend on our judgement, having regard to our
understanding of the nature of the Company, the event or transaction in respect
of which the Pro Forma Consolidated Financial Information has been compiled,
and other relevant engagement circumstances.

The engagement also involves evaluating the overall presentation of the Pro
Forma Consolidated Financial Information.

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

™
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Cenergy Holdings SA
Statutory Auditor's assurance report on pro forma financial information included in a prospectus

Opinion
In our opinion:

— the Pro Forma Consolidated Financial Information has been properly
compiled on the basis stated; and

— such basis is consistent with the accounting policies of the Company.
Restriction on Use

This report is required by the Commission Regulation (EC) N° 809/2004 and is
given for the purpose of complying with that Regulation and for no other purpose.

Brussels, 28 November 2016

KPMG Réviseurs d’Entreprises
Statutory Auditor
represented by .

AW
Qaemit’ an Roost

Réviseur d’Entreprises
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