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A. REPRESENTATIONS OF THE MEMBERS OF THE BOARD OF DIRECTORS

IN COMPLIANCE WITH ARTICLE 5 PAR. 2 OF LAW 3556/2007

The following members of the Board of Directors of TECHNICAL OLYMPIC S.A.:
1. Mr. Konstantinos Stengos, father's name - Andreas, BoD Chairman, resident of Alimos Attiki
2. Mr. Georgios Stengos, father's name — Konstantinos, CEO, resident of Alimos Attiki
3. Mrs. Marianna Stengou, father’s name — Konstantinos, appointed BoD Member

certify as follows, as far as we know, in our capacity as persons appointed by the Board of Directors of the
Societe Anonyme under the title TECHNICAL OLYMPIC S.A. (hereinafter “the Company”):

(a) the attached semiannual condensed Financial Statements of the company TECHNICAL OLYMPIC S.A. for the
period 01/01/2023 - 30/06/2023, prepared according to the effective International Financial Reporting
Standards, present truly and fairly the assets and liabilities, the equity as at 30/06/2023 and the financial results
of the Company for the first six month of 2023, as well as the companies included in the consolidation as
aggregate, in compliance with the provisions of paragraphs 3 to 5 of article 5, Law 3556/2007.

(b) the semiannual BoD Report provides a true view of the data required in compliance with the provisions of
paragraphs 3 to 5 of article 5, Law 3556/2007.

(c) the six-month condensed separate and consolidated financial statements are the ones approved by the
Board of Directors of TECHNICAL OLYMPIC S.A. on 29/09/2023 and posted on the internet, at www.techol.gr.

Alimos, 29 September, 2023
The designees

BoD Chairman Chief Executive Officer Appointed BoD Member
KONSTANTINOS A. STENGOS GEORGIOS K. STENGOS MARIANNA K. STENGOU
ID Num. AB 342754 ID Num. AZ 592390 ID Num. AB 526124
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B. SEMIANNUAL REPORT OF THE BOARD OF DIRECTORS

The present semiannual Board of Directors’ Management Report (hereinafter referred to as the "Report") pertains to
the interim period from 1st January to 30th June 2023. The Report is prepared according to the respective provisions
of Articles 5, of L. (GG 91A30.4.2007, and the executive decisions issued under the same Law, of the Hellenic Capital
Market Commission’s Board of Directors, and accompanies the annual financial statements of the period (01/01/2023
— 30/06/2023). This Report provides in a concise, yet comprehensive and material way, the significant separate
sections required, according to the aforementioned legislative framework and accurately presents all the relevant
legally required information necessary to extract material and in depth information on the operations of the Company
TECHNICAL OLYMPIC S.A. during the aforementioned period as well as the TECHNICAL OLYMPIC Group. Moreover,
the Group, in addition to TECHNICAL OLYMPIC, includes the subsidiaries and Joint Ventures as presented in Note 6.3.

Furthermore, taking into account that the Company also prepares consolidated financial statements, this Report is
unified, with the main reference made on the corporate and consolidated financial data of the Company and its
affiliated companies. The Report is included as is, together with the condensed separate and consolidated Financial
Statements of the Company and the other legally required data and statements in the six-month financial report

pertaining the first six-month of 2023. The thematic sections of the Report and their content are as follows:

SECTION A SIGNIFICANT EVENTS AND DEVELOPMENTS

The key factors contributing to the global economic slowdown, and the looming risk of a potential global recession,
have been present for several months. These concerns have been echoed by international organizations, economists,
and credit rating agencies alike. As early as spring, the World Bank raised alarm bells about the possibility of a 'lost
decade' in the global economy, highlighting how the conflict in Ukraine and the ongoing pandemic had already
undermined long-term growth prospects. Similarly, the IMF had been consistently cautioning about 'anemic growth,'
and repeated the same when it revised its estimates in July.

"Leading Wall Street banks have once again revised their growth projections for the world's second-largest economy,
suggesting that China may not meet Beijing's 5% growth target for the current year. Analysts have raised concerns
that if Western economies, including the USA and the EU, were to slip into recession while China's growth weakens,
potentially losing its role as a growth driver, it could spell significant challenges for the global economy.

Central banks continued to raise the cost of money, making it harder to finance businesses, altering growth and
risking higher unemployment in a persistent effort to combat the highest inflation levels seen in the past 40 years.
While inflation has recently shown some signs of moderation, unforeseen factors are arising that may cause further
rate increases by the two major central banks, risking exacerbating the already visible slowdown. A sudden surge in
oil prices has disrupted the status quo, as oil, which had traded within the $75 to $85 per barrel range for nearly a
year, suddenly jumped to $90 per barrel. This price hike resulted from Russia and Saudi Arabia's announcement that
they would extend their production cuts until year-end. If oil prices remain high or continue to rise, they could reignite
inflation, which had only recently shown signs of easing. In the Eurozone, inflation had stagnated at 5.3% in August
but may reverse its downward trajectory, largely due to the persistent rise in energy costs.

Recent developments in Europe are undeniably complicating the matters for the European Central Bank (ECB) as the
Eurozone faces mounting challenges. The latest data reveals that Eurozone growth in the second quarter has barely

registered at 0.1%. At the same time, Germany, which serves as the Eurozone's economic powerhouse, is facing a
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recession, an estimate earlier made by the IMF. Industries, many of which were one step before collapse due to the

energy crisis, now find themselves fighting to survive as both orders and exports are decreasing.

Global supply chains have experienced a significant easing of pressure in recent months, accompanied by a decrease
in transportation costs. This development is expected to alleviate some of the inflationary pressures and enhance
supply capacity. While world trade has remained relatively weak, it is anticipated to rebound this year as trade
patterns normalize, following the reopening of the Chinese economy and the global economic recovery. However,
geopolitical tensions are expected to exert ongoing pressure on trade flows in the medium term. Furthermore, this
year, consumer demand is expected to increase, particularly in regions like China and Europe, where excess savings—
accumulated during the pandemic when certain services were restricted—remain relatively high. These savings could

potentially be deployed as trust is gradually restored.

The actions taken in the forthcoming months are expected to exert a significant influence on the pace and character
of the global economic recovery. Despite recent dismissal announcements from tech companies, forecasts suggest
that employment levels are likely to remain robust, signaling that the tight labor market, which emerged after the
pandemic, is showing little sign of relaxation. This underscores the multifaceted challenges confronting the world

today.

The advantage of a robust labor market, coupled with comparatively healthy personal savings among consumers -
particularly in Europe and the USA - suggests the potential for substantial consumer spending. This, in turn, could

pave the way for a gradual return to slow but steady domestic growth in key markets.

Following the assertive monetary policies of major central banks, there are substantial expectations to alter inflation in
the upcoming months, with a direct consequence of gradual restoration of purchasing power and economic growth.
However, the ongoing and volatile geopolitical events are compelling companies to exercise great caution when it

comes to their investment strategies and risk management, which is significantly impacting the labor market.

Eurosystem experts currently estimate that headline inflation will stand at approximately 5.6% in 2023, from 5.4%
projected in June, 3.2% in 2024 compared to the previous projection of 3%, and 2.1% in 2025, down slightly from
the previous 2.2% projection. The upward revision for 2023 and 2024 primarily arises from the rising trend in energy

prices.

Nevertheless, as the European Central Bank (ECB) normalizes its policies and the markets anticipate further increase
in interest rate, these changes will increasingly influence the real economy. Furthermore, the recent tightening of
credit conditions and the gradual reduction of fiscal support, along with specific concerns about potential energy
supply risks in the upcoming winter, are expected to exert additional negative pressure on economic growth over the
medium term. Consequently, the average annual growth rate of real GDP is expected to decelerate to 1.0% in 2023
(compared to 3.6% in 2022), followed by a recovery to 1.6% in 2024 and 2025."

From the second half of 2023, it is expected that GDP growth will accelerate, driven by increasing real incomes and a

resurgence in external demand. However, this acceleration may be mitigated by challenging financing conditions,



contingent on the easing of current financial market tensions. Growth rates are expected to strengthen throughout

2023 and stabilize during 2024-25, slightly surpassing pre-pandemic historical averages.

This reflects the resolution of problems in supply chains, but also the elimination of supply-side disruptions,
improvement in confidence and receding uncertainty for 2022/23 changes in future energy costs.

Additionally, a favorable environment with lower-than-projected global energy prices is expected to stimulate external
demand. However, the benefits of these positive factors could be counterbalanced by weakened financing conditions
— as increasing interest rates incentivize household savings — and the appreciation of the euro, alongside the gradual
reduction of fiscal support. Ongoing concerns also persist regarding the orderly rebalancing of the energy market over

the medium term.

In 2023, real disposable income is expected to remain relatively stagnant, primarily due to high inflation. However, a
resurgence is expected in the following years, supported by resilient labor markets and robust nominal wage growth.
The household savings rate is expected to decline, approaching pre-pandemic levels in 2023, and subsequently

stabilizing, thereby offering limited additional support to private consumption.

In the aforementioned context, the Group's Management is called upon to implement a series of actions, which are
effective in significant areas of operation, such as: health and safety, staff training, liquidity, addressing any potential
risks. Following the sale of the Porto Carras complex companies, operating in the tourism segment, the Group's

operations in this segment are limited and therefore the effects of the aforementioned factors are not significant.

DEVELOPMENTS PER OPERATING SEGMENT FOR THE PERIOD

The parent company TECHNICAL OLYMPIC, as a holding company, continues to monitor and coordinate all the Group
companies, both existing and those to be established, to provide them with administrative, advisory, and operational
support. It also defines and supervises the goals and projects undertaken to implement, as well as ensuring organic
and functional synergy across various department. Expansion into new business segments, as well as further
strengthening of the Group's presence in segments where it is already operating, will be implemented through
subsidiaries and sub-subsidiaries.

The Group mainly operates in Shipping, Loan Management, Real Estate Investment and Development, Tourism

(mainly management of marinas), and Construction segments.

SHIPPING

Regarding the Group's operations, the following developments occurred in the period 1/1 — 30/6/2023:

Until now, Roma investment has yielded a low dividend, as the cash flows were used in loan obligations. Until now,
we have received dividends of $637,500 against capital investment of $11.9 million. Regarding the second quarter of
2023 the Company expects to collect $382,500 in dividends. The performance of the other 6 vessels is not only
expected to be sustained but also strengthened, following the recent renewal of time charts for Maersk Kimi and
Maersk Kalmar, effective from August 28, 2023, with an increase in the daily fare by approximately $18,500 per day.

The investment, regarding the 6 vessels until now has yielded a remarkable dividend, as dividends of $6,322,500



have been received against a capital investment of $6 million. Regarding the second quarter of 2023, the Company

expects to collect dividends from the 6 vessels amounting to $1,275,000.

TOURISM

In the tourism segment, the Group continued its operations through the company SAMOS MARINES SA, which
operates the homonymous Marina in Pythagorio Samos.

The Management intends to proceed with new investments in the marina area in order to increase its efficiency,
taking advantage of the positive conductions prevailing in the segment.

As of 17/03/2023, an agreement was signed between the companies "SAMOS MARINES S.A." and "OPTIRAS HELLAS

LTD", regarding collection and management of waste arising from the operations at the Samos Marine facilities.

LOAN MANAGEMENT
On 28/1/2021, the Group established the company PFC PREMIER FINANCE CORPORATION LTD, domiciled in Cyprus,

which will operate through participation acquired in early 2022 in an already licensed company in Greece in the

market of non-performing loans.
More specifically, on 27/4/2021 the Cypriot company "PFC PREMIER FINANCE CORPORATION LTD" (100% subsidiary
of TO INTERNATIONAL HOLDING LTD and consequently, a sub-subsidiary of "TECHNICAL OLYMPIC SA") agreed to
acquire 50% of the Irish company "Mount Street Hellas Holdco Limited" from the Irish company "MOUNT STREET
HELLAS INVESTMENTS LIMITED". The following companies are by 100% owned by the acquired company:

e "MOUNT STREET HELLAS ADVISORY LIMITED", an Irish company established as a branch in Greece and

e "MOUNT STREET HELLAS S.A.M.R.L.C", a Greek sole proprietorship licensed as a loan servicer.
The agreement was completed as mentioned below at the beginning of 2022 and has no effect on the financial sizes
of the closing year. With the acquisition, the company acquired 2 of 5 seats of the Board of Directors of the company
"Mount Street Hellas Holdco Limited".
The sub-subsidiary of "TECHNICAL OLYMPIC S.A." domiciled in Cyprus, under the title T.O. INTERNATIONAL
HOLDING LTD acquired 100% of the shares of the Cypriot company "NOVAMORE Limited" from the Cypriot company
"VEL INVESTMENT FUND AIFLNP V.C.I.C. LIMITED" on 5/1/2022 according to a private agreement. The company
"NOVAMORE Limited" owns receivables arising from loan agreements secured by personal guarantee and collateral.
The management of receivables arising from the loan agreements has been assigned to the loan and credit
receivables management company under the title "MOUNT STREET HELLAS SOLE SHAREHOLDER LOAN RECEIVABLES
AND LOANS MANAGEMENT COMPANY". The consideration for the acquisition of the above shares stood at €
12,500,000.

On 01/12/2022, "TECHNICAL OLYMPIC S.A." acquired, from its 100% sub-subsidiary established in Cyprus under the
title "NOVAMORE Limited", all the receivables arising from the loan agreements secured by personal guarantee and
collateral. The management of receivables arising from the loan agreements has been assigned to the loan and credit
receivables management company under the title "MOUNT STREET HELLAS SOLE SHAREHOLDER LOAN RECEIVABLES
AND LOANS MANAGEMENT COMPANY". The consideration for the acquisition of the above assets stood at €
4,770,000. No profit or loss has arisen.



Regarding the Loan Management segment, the following developments occurred in the period 1/1 — 30/6/2023:

Following its announcement as of 1/12/2022 regarding the acquisition of receivables from loans, today an acquisition
contract of property from the company under the title "HILTOP HELLAS TECHNICAL CO., LTD" (hereinafter the Seller)
was signed. The property is located in Psychiko and has an area of five hundred twenty and 0.38 square meters
(520.38). The consideration for the above transaction amounted to one million five hundred thousand euro
(€1,500,000.00).

On 24/5/2023, the offer, submitted by TECHNICAL OLYMPIC in Project Arrow, was conducted by Grant Thornton
Business Solutions S.A. mandated by Intrum Hellas REO Solutions S.A., in the capacity of the latter as property
manager, and which concerned the acquisition of a portfolio of up to 186 properties (independent properties) was
initially declared as a Preferred Offer. These are properties located in various geographical areas in Greece, owned by
various special purpose companies (SPVs) managed by Intrum Hellas REO Solutions A.E. The proposed consideration
for the above transaction will amount to nineteen million eight hundred thousand euros (€19,800,000). The parties
will further negotiate more specific terms for the completion of the transaction and the preparation of the relevant

agreements. Mount Street Hellas Advisory Ltd Greek Branch acts as the Company's advisor in this transaction.

On 14/6/2023, its sub-subsidiary under the title "PFC PREMIER FINANCE CORPORATION LTD" (a 100% subsidiary of
T.0 INTERNATIONAL HOLDING LTD) established in Cyprus, signed an agreement to acquire the remaining 50% of
the Irish company "MOUNT STREET HELLAS HOLDCO LIMITED" from the Irish company "MOUNT STREET HELLAS
INVESTMENTS LIMITED". The acquisition price amounts to €15,000. The entire acquisition is subject to the approval

of the competent supervisory authorities (Bank of Greece).

REAL ESTATE MANAGEMENT

In the context of the announced investment plan, on 9/2/2022, “TECHNICAL OLYMPIC S.A." participated in the
auction of a three-story commercial building and two basement floors of total area 4,267 m2 on a plot of land of
4,570 m2, located at the 2nd km of Vari Avenue - Koropi in Koropi, Eastern Attica. The Company bid for €2,512,000
and based on the contract 13278 dated 6/4/2022, was registered under registration number 8862 on 15/4/2022 at
the Attica Land Office.

CONSTRUCTION SEGMENT

Since the beginning of 2022, the Group continued its operations in the construction segment through the subsidiary
"T.0. CONSTRUCTIONS S.A.", arising from the construction segment regarding the company PORTO CARRAS S.A.,
started on 30/09/2019 and completed on 11/05/2020, when it was contributed. The Group continued to make efforts

to manage and financially terminate the projects that its subsidiaries had previously undertaken. The entire
construction activity, from 30/09/2019 (date of split) onwards is carried out on behalf of the new company "T.O.
CONSTRUCTIONS SA » which is registered in the register of Contractors in the 6th General Class after the re-

examination process by the MEEP. The Group completed all the public works undertaken in Greece.

On 31.12.2022, the contractual time (24 months) for the mandatory maintenance of the project "Settlement of
Eschatia Stream section 1 (from Ilion square to the junction of Efpyridon pipeline)" expired, therefore the immediate

start of the final acceptance procedures is expected (formation of a relevant committee, preparation and approval of
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final delivery protocol). Following the aforementioned approval, the performance guarantee letters will be returned in

approximately 4-5 months.

The construction company T.0. CONSTRUCTIONS S.A., which incorporates two branches in Romania, namely a) T.O.
CONSTRUCTIONS SA ATENA SUC BUCURESTI and b) T.0. CONSTRUCTIONS SA GRECIA SUC CUIMIR, has
successfully completed the project in Romania: "Rehabilitation - Reconstruction of the Galicea Mare - Calafat National

Road" section whose final acceptance will take place within end of 2023.

In 2023, execution of order of J/V Panthessaliko Stadium in the hand of NBG at the expense of the PUBLIC SECTOR.
An invoice amounting to €389,524.55 was issued within the first 10 days of December 2022, for payment of part of
the amounts awarded by court decisions (decision 542/2019 as amended by decisions 456/2020 and 123/2021 of the
Larissa Administrative Court of Appeal for the project "Construction of Panthessaliko Stadium of N. Ionia Volos"), for
the project of the Panthessaliko Stadium. From this amount, interest tax (15%) was withheld, of final amount
€331,096, collected on 15/12/2022.

In April 2023, an invoice of €43,280 was issued, after withholding interest tax (15%), of final amount €36,788
collected on 26/05/2023.

The total amount to be collected that has been awarded (based on our Order) amounts to €805,252.73 pertaining
only to interest.

The General Secretariat of Sports expects that the remaining amount of €372,448 will be settled within the end of the
3rd quarter of 2023.

OTHER SIGNIFICANT DEVELOPMENTS FOR THE PERIOD

Disposal of subsidiaries operated in PORTO CARRAS GROUP

As announced on 15/4/2020, the shares of the companies operating in the PORTO CARRAS complex of HALKIDIKI
were sold. The amount arising from the MoU, in which the group was valued on 31/12/2019 and was recorded in the
item of the consolidated financial statements "Non-current assets held for sale" stood at € 229 million (gross value: €
276 million). On 15/4/2020, date of sale, the value of the group was adjusted to the final sale price, i.e. € 189 million

(gross value: € 224 million).

The final consideration will adjust the Initial Adjusted Transaction Consideration taking into account the inventory,
cash and equivalents (+) and liabilities (-) of every transferred subsidiary determined by an independent consultant
on 15/04/2020.

In order to calculate the provisional result (loss of € 3.5 million - of which € 32.4 million in 2020), arising from the
sale of these subsidiaries, in the Group’s Financial Statements, the initial adjusted transaction consideration has been
taken into account deducting the amount paid for the repayment of loan obligations and deducting the liabilities of
the subsidiaries that have been paid through the escrow account until the date of approval of the financial statements

as well as the remaining amount to be paid for in the case of time shareholders.



Regarding the calculation of the adjustment of the final price (Price Adjustment) of the transaction of the shares of
PORTO CARRAS SA and KTIMA PORTO CARRAS SA, MARINA PORTO CARRAS SA and GOLF PORTO CARRAS SA and in
accordance with the provisions of the relevant terms of the respective Share Purchase Agreement (SPA), on 5/4/2021
the Independent Advisor (IA) of the company DELOITTE delivered to the sellers (group of TECHNICAL OLYMPIC) and
the acquirer (BELTERRA group) the Completion Statement as of 5/4/2021.

According to the conclusion of the initial Independent Advisor (IA) dated 5/4/2021, from the total consideration of
€168,887.34 k, €70,785.81 k should be deducted for financial and other obligations. Thus, the final consideration of
the sale for the selling companies according to the conclusion amounts to €98,101.53 k.

From the amount €70,785.81 deducted from the consideration, according to the conclusion of the initial IA,
€47,823.11 have already been withheld, which concern financial obligations. An amount of €18,161.79 relating to
other obligations has also been released from the escrow account in favor of the buyer. Therefore, based on the

conclusion of the /initial IA, the buyer is expected to collect, from the escrow account, €4,800.91 k.

From the total consideration €98,101.53 k according to the conclusion of the initial IA, the selling companies have
already collected cash during the sale of €56,970.99 k. Moreover, €23,129.06 has been released from the escrow
account in favor of the selling companies. Therefore, based on the conclusion of the initial IA, the sellers are expected

to collect, from the escrow account, €18,001.48 k.

As at 29/03/2023, a total amount of €22,549.1 k remains reserved in the escrow account to cover the receivables of
the selling companies and the purchasing company.

On 31/5/2021 the sellers and the acquirer submitted to the IA their objections against the aforementioned Completion
Report. On 28/6/2021 the sellers informed DELOITTE and the acquirer that they are appointing as the 2nd
Independent Advisor (Second Independent Advisor), the company PwC Business Solutions S.A. (PwC). On 29/6/2021
the acquirer informed DELOITTE and the sellers that it appoints Ernst & Young Single Member Societe Anonyme as

the Second Independent Advisor.

The start of cooperation of the three 1.A., according to the relevant forecasts of SPA s, took place on 1/11/2021. It
was considered, in view of the nature and peculiarities of the project, as a possible date for the issuance of the final
completion statement, if there is a convergence of views, in the middle of March 2022. On 28/3/2022 based on the
progress of the works are now considered as a possible date for the issuance of the final completion statement, if

there is a convergence of views and without prejudice, at the end of April 2022.

In any case, and given that the above estimate was not at all binding according to Deloitte (in particular, it stated that
the completion of the project depended on a multitude of factors, but also on factors that also concerned the 2nd
independent consultants appointed by the parties), Deloitte would inform us by 10/06/2022 whether it is considered
feasible to complete the 2nd phase.

DELOITTE advised that it would complete its work by 10/06/2022 and that the remaining pending completion of the
2nd Independent Consultants phase did not depend on its own actions, but on EY's actions (in particular, comments

were expected in seven cases from EY).
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On 21/07/2022 DELOITTE informed the two sides about the results of the 2nd phase of the three I.A. sending the
relevant minutes of the meetings between them, informing at the same time that for 17 objections from the sellers
and 6 objections from the buyer, the latter did not instruct EY to participate in the discussions on its behalf, with the
result that these objections will not be examined at this stage by the three I.A. Of the remaining objections, minimal

and of minor financial importance were unanimously accepted.

On 27/07/2022, the sellers requested in writing from the buyer to jointly appoint KPMG as the 3rd IA, within 10 days
from the aforementioned notification date of 21/07/2022 of the results of the 2nd phase, in accordance with the
relevant conditions of SPA, i.e. until 31/08/2022.

On 08/08/2022 the buyer, instead of another answer, proposed in writing to the sellers, before the appointment of
the 3rd I.A., that a negotiation between the two parties should take place in order to limit the issues that remain
pending, either due to their non-discussion (as above, due to own fault), or due to non-joint acceptance of the
relevant objections on both sides, proposing a start date of the negotiation 28/08/2022. The sellers replied in writing
that they agree to participate in this effort, suggesting 29/08 and 30/08/2022 as possible dates. On 31/08/2022, the
buyer replied that it reserves the right to check the availability of its senior executives and shall get back. Since the
buyer did not come back, on 08/09/2022 the sellers sent a reminder email. Until 21/09/2022 the buyer had not

cooperated in the promotion of the procedure.

Therefore, on 11.11.2022, the selling companies submitted an application to the International Chamber of Commerce
(ICC) for its appointment of the third IA, in accordance with the more specific conditions provided for in the SPA.
Following the above and after consultation with the purchasing company, on January 9, 2023, an NDA is signed

between the sellers of the purchasing company and the 3rd IA (KPMG).

On 12/5/2023 the contracting companies (buyer - seller) jointly appointed KPMG Advisors Single Member S.A. as a
third independent consultant. This consultant will examine the completion statement as of 5.4.2021 submitted by the
first Independent Agent (IA) in relation to the submitted objections in order to issue the final completion statement
regarding the final consideration of the acquisition and sale of the Porto Carras complex. The final conclusion will be
issued in two months from the date of delivery of the data by the contracting companies (buyer - seller).

Regarding the aforementioned, the procedure is expected to start before the end of 2023.

Termination and liquidation of the company Technical Olympic Airlines SA

On 11/10/2022, an Extraordinary General Meeting of the shareholders was held and decided the termination and
liquidation of the company and the appointment of the following liquidators: a. Ioannis Giannakopoulos, b.
Konstantina Alexopoulou and c. Christos Zikos. The General Meeting authorized the liquidators to carry out an
inventory report of the company's assets, to publish a balance sheet for the start of liquidation, which they should
submit to G.E.MI., and to comply with all the publicity formalities required by Law 4548/2018, to complete the
company’s pending affairs, to pay off its debts and satisfy creditors, to collect its receivables, to convert corporate
property into cash, to pay surplus to the shareholders of the company and in general to perform any act necessary by

law for realization of the objective of the company’s liquidation. The company’s liquidators presented with the
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liquidation management report the financial statements of the Company to the shareholders, for the period 1/1-
18/10/2022. This report was prepared in accordance with Article 150 of Law 4548/2018.

The company’s course of development is presented in the financial statements for the period 01/01-18/10/2022 as

the basic financial sizes were formed as follows:

e Turnover as well as gross results of the period 01/01-18/10/2022 as well as of the corresponding previous fiscal
year 2021 were zero.

e The company's results before tax for the period 01/01-18/10/2022 amounted to loss of € 6 k compared to loss of
€ 6.9 kin 2021.

e Net results after tax of the company for the period 01/01-18/10/2022 amounted to loss of € 6 k compared to loss
of € 6.9 kin 2021.

On 19/10/2022, the decision of the G.E.MI. Service under num. 9977/19-10-2022 which approved the termination of

the company was registered at G.E.MI. Following the registration of the decision, the FY 2022 ends on 18/10/2022

(1/1/-18/10/2022) and Start date of Liquidation is 19/10/2022. The Notice of Registration of General Meeting Minutes

for the approval and publication of Financial Statements 01.01- 18.10.2022 was posted in the G.E.MI. The next and

final stage is the completion of the liquidation. The Liquidators aim to complete the liquidation within 2023.

General meetings of the group’s subsidiares

T.0. CONSTRUCTIONS S.A.

On 01/09/2023, the Regular General Meeting of the shareholders, among other things, decided on the election of the
auditing firm "GRANT THORNTON SA Chartered Accountants Management Consultants", for the audit of the financial

statements as well as the issuance of the respective tax certificate for the corporate year 2023.

SAMOS MARINES PORT AND MARITIME OPERATIONS - TOURISTIKI SA

On 22/08/2023, the Regular General Meeting of the shareholders, among other things, decided on the election of the
auditing firm "GRANT THORNTON SA Chartered Accountants Management Consultants", for the audit of the financial

statements as well as the issuance of the respective tax certificate for the corporate year 2023.

SECTION B FINANCIAL DEVELOPMENT AND PERFORMANCE DURING THE REPORTING
PERIOD

The Group’s course of operations is reasonably presented in the Financial Statements as of June 30, 2023, as the key
financial sizes were as follows:
e Consolidated turnover for the first half of 2023 is significantly increased compared to the comparative
period and in particular amounted to € 9.50 million compared to € 5.15 million in the previous corresponding
period of the first half of 2022. Respectively, separate turnover for the first half of 2023 amounted to € 0.13
million compared to € 0.15 million in the previous corresponding period of the first half of 2022.
e Consolidated gross results for the first half of 2023 were profitable and amounted to € 3.00 million

compared to € 1.65 million in the corresponding period of 2022. Respectively, separate gross results for the
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first half of 2023 amounted to loss of € 0.43 million against loss of € 0.44 million in the corresponding period
of 2022.

Consolidated other operating expenses were slightly increased and amounted to € 0.61 million
compared to € 0.20 million in the previous corresponding period of the first half of 2022. Respectively,
separate other operating expenses for the first half of 2023 were decreased and amounted to € 0.24 million
compared to € 0.095 million in the corresponding period of 2022.

Consolidated EBITDA for the first half of 2023 amounted to profit of € 5.98 million compared to € 1.80
million in the corresponding period of 2022. Respectively, separate EBITDA for the first half of 2023
amounted to loss of € 1.02 million compared to loss of € 0.71 million in the corresponding period of 2022.
Consolidated depreciation/amortization for the current period is increased compared to the previous
period, i.e. € 3.99 million against € 1.62 million.

The Group's financial cost for the current period amounted to € 0.60 million compared to € 0.73 million in
the comparative period.

According to the aforementioned, consolidated EBT for the first half of 2023 amounted to profit of € 3.40
million against loss of €0.86 million in the corresponding period of 2022, improved. Separate EBT for the first
half of 2023 amounted to loss of € 1.27 million, compared to loss of € 1 million in the comparative period.
Consolidated earnings after tax for the first half of 2023 amounted to profit-of € 3.21 million compared to
loss of € 1.06 million for the corresponding period of 2022. Respectively, separate earnings after tax for The
first half of 2023 amounted to loss of € 1.39 million against loss of € 1.14 million in the corresponding period
of 2022.

The Company’s and Group’s Income Tax includes the calculation of deferred tax. The tax expense for the
Group and the Company amounted to € 0.19 million and € 0.12 million compared to tax expense of € 0.20

million and € 0.14 million respectively in the comparative period.

SECTION C ALTERNATIVE PERFORMANCE MEASURES INDICATORS ("APMIs")

In the context of implementing the Guidelines of the European Securities and Markets Authority (ESMA/2015/1415el)

applied from 3 July 2016 to the Alternative Performance Measures Indicators (APMIs).

The Group monitors its performance by closely analyzing key business areas. This evaluation involves a monthly

review of the results and performance of each segment. It enables the Group to promptly identify any significant

deviations from its objectives and implement appropriate corrective measures. Alternative indicators should always be

considered in conjunction with the financial results prepared in accordance with IFRS and should never serve as a

replacement for them

The Group’s and the Company’s efficiency is evaluated using financial performance indicators as follows:

EBITDA margin - Earnings Before Interest Tax Depreciation & Amortization to Equity: provides net
earnings before interest, tax, depreciation and amortization divided by equity.

Profit / (loss) after tax to Total Revenues Margin: provides net earnings after tax divided by total
revenues

Profit / (loss) after tax to Equity Margin: provides earnings after tax divided by equity.
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Equity to Total Liabilities Margin: provides equity to total liabilities. The higher the ratio, the more
efficient the operation of the company.

Total Liabilities to Total Equity & Liabilities: provides total liabilities to total equity & liabilities.

Total Equity to Total Equity & Liabilities: provides equity to total equity & liabilities.

Gross Profit Margin: The indicator is used by the Group's Management to evaluate its operations and is
defined as "Gross profit/(loss)" / "Total Sales".

EBITDA margin - Earnings Before Interest Tax Depreciation & Amortization to Total sales: The
indicator adds to “Earnings before tax, interest, tax, depreciation & amortization” the total depreciation of
tangible & intangible fixed assets less grants amortization divided by Total Sales for the period. The higher
the ratio, the more efficient the operation of the company.

EBIT margin - Earnings Before Interest & Tax to Total sales: The indicator divides “Earnings before
interest and tax” by Total Sales for the period. The higher the ratio, the more efficient the operation of the
company.

EBT Margin - Earnings Before Tax to Total sales: The indicator divides "Earnings before tax” by Total
Sales for the period. The higher the ratio, the more efficient the operation of the company.

EAT Margin - Earnings After Tax to Total Sales : The indicator divides “Earnings After Tax” by Total
Sales for the period. The higher the ratio, the more efficient the operation of the company.

Net Debt: The indicator deducts "Cash and Cash Equivalents" from the sum of Short-term and Long-term

debt obligations. The smaller the ratio, the more efficient the company's liquidity.

The key financial ratios are presented in the table below as follows:

THE GROUP THE COMPANY
01/01 - 01/01 - 01/01 - 01/01 -
PERFORMANCE RATIOS 30/06/2023 | 30/06/2022 | 30/06/2023 | 30/06/2022
Net EBITDA / Equity 3,10% 1,00% -0,5% -0,70%
Net results after tax / Total Revenue 33,80% -20,60% -1056,4% -758,20%
Net results after tax / Equity 1,70% -0,60% -0,7% -0,90%
CAPITAL GEARING RATIO 30/6/2023 31/12/2022 30/6/2023 31/12/2022
Equity / Total liabilities 549,50% 492,90% 740,4% 777,70%
DEBT RATIO 30/6/2023 31/12/2022 30/6/2023 31/12/2022
Total liabilities / Total equity and liabilities 15,40% 16,90% 11,00% 11,40%
Equity / Total equity and liabilities 84,60% 83,10% 88,10% 88,60%
01/01 - 01/01 - 01/01 - 01/01 -
PROFITABILITY RATIO 30/06/2023 | 30/06/2022 | 30/06/2023 | 30/06/2022
Gross Profit Margin: Gross profit (loss) / Total income 31,60% 32,10% -323,80% -286,40%
Net EBITDA / Total income 63,00% 35,00% -772,00% -464,40%
E.B.LT.. EBIT / Total income 20,9% 3,40% 2504,60% 7563,40%
E.B.T. EBT / Total income 35,80% 216,70% ~961,70% 2657,90%
E.A.T.: Earnings after tax / Total income 33,80% -20,60% -1056,40% -748,20%
Net Debt: 30/6/2023 31/12/2022 30/6/2023 31/12/2022
Net Debt: -10.580.433 111.449.277 12.862.243 10.731.661

The table below presents the calculation of EBITDA for the Group and the Company.

THE GROUP THE COMPANY
. 01/01 - 01/01 - 01/01 - 01/01 -
Amounts in € 30/06/2023 | 30/06/2022 | 30/06/2023 | 30/06/2022
Profit before tax 3.397.104 -862.014 -1.269.414 -999.952
Plus: Financial expenses 602.956 727.844 411.012 132.452
Plus: Financial income -311.311 -17.771 -332.564 -1.112
Plus: Other comprehensive income 90.010 -11.009 -17 1
Plus: Income from dividends -1.407.405 -1.470.518 0 0
Plus :Profit (loss) from valuation of financial assets through -384.258 1.583.759 -3.077 12.174
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profit or loss

Plus: Actuarial result of associates 0 222.444 0 0
Plus: Depreciation 3.998.195 1.629.155 174.993 150.598
EBITDA 5.985.290 1.801.890 -1.019.067 -705.839

SECTION D MAIN RISKS AND UNCERTAINTIES

The Group operates in a highly competitive environment. Its specialized know-how as well as its increased
investments in human resources and infrastructure development help the Group become more competitive in order to
address the emerging conditions. New activities in Greece and abroad will be a significant growth leverage for the

Group.

FINANCIAL RISK FACTORS

The Group is exposed to financial risks such as changes in exchange rate, interest rate, credit risk, liquidity risk and
fair value risk due to changes in interest rates. The Group's overall risk management plan focuses on making timely
provisions for financial market trends and seeks to minimize their potentially adverse impact on the Group's financial
performance.

The central cash management service is responsible for the risk management, this service identifies and assesses
financial risks in conjunction with the services addressing these risks. Prior to the relevant transactions, approval is
obtained from the executives who have the right to commit the Group to its counterparties.

Management constantly assesses the potential impact of any changes in the macroeconomic and financial
environment in the geographical areas in which it operates in order to ensure that all necessary actions and measures
are taken in order to minimize any impact on the Group's operations. Based on its current assessment, it has
concluded that no additional impairment provisions are required for the Group's financial and non-financial assets as
at 30.06.2023.

The most significant risks and uncertainties to which the Group is exposed are as follows.

FOREIGN EXCHANGE RISK

Foreign exchange risk is the risk of fluctuations in the value of financial instruments, assets and liabilities due to
changes in exchange rates. The Group operates internationally and is therefore exposed to foreign exchange risk
arising mainly from the change in the exchange rate between USD, RON and Euro, due to the group 's activity in the
Romanian market and in the shipping segment.

Regarding the Romanian market, the risk arises mainly from trading transactions and obligations in Romanian
currency, which, however, is considered limited as the specific project is almost completed and the transactions until
its completion will not be significant, therefore it is not expected to affect the Group's sizes due to fluctuations in the
exchange rate between RON and Euro.

In relation to Shipping segment, the risk arises mainly from the operations in Shipping and mainly from the dividends
that the Group collects from the involvement in the Shipping segment. The Group's Management closely monitors

developments regarding the formation of exchange rates, in order to take measures to manage this risk.

CREDIT RISK
The Group is not exposed to concentrations of credit risk, with the exception of the construction segment where in

recent years, due to adverse economic conditions in Greece, delays in collection from Public Works are longer and
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their collection time cannot be reliably determine. In order to cover these delays and ensure the necessary liquidity in
case of extension of the above delay in the collection of revenues, the Group’s profit or loss may be affected.

The maximum exposure to credit risk stands at the amount of receivables, as recorded in the condensed Statement of
Financial Position. To minimize the credit risk in cash and cash equivalents, the Group sets a limit on the amount to
which it will be exposed to each individual financial institution.

Due to the aforementioned, the Group Management, despite assessing the credit risk exposure as limited, is in
constant contact with its financial consultants, in order to continuously determine the most appropriate policy to
reduce or eliminate credit risk in an environment that is constantly changing.

Assets exposed to credit risk at the reporting date of the condensed Statement of Financial Position are analyzed as

follows:

Amounts in € THE GROUP THE COMPANY

Financial Assets 30/6/2023 31/12/2022 30/6/2023 31/12/2022
Cash and cash equivalents 25.159.226 28.079.967 74.976 529.390
Trade and other receivables 27.429.272 27.032.493 6.590.499 6.378.774
Erclg;ceial assets at fair value through other comprehensive 3.545.000 4.770.000 3.545.000 4.770.000
Securities 29.236.317 30.284.344 0 0
Other long-term receivables 14.343.062 10.768.662 3.630.128 3.697.528
Total 99.712.878 100.935.466 13.840.603 15.375.692

LIQUIDITY RISK

The Group manages its liquidity needs by carefully monitoring the debts, long-term financial liabilities, as well as the
payments made on a daily basis. Liquidity needs are monitored on a quarterly basis. The medium-term liquidity needs
for the next 6 months and the following year are determined quarterly.

As at 30/06/2023 the Group has positive working capital amounting to € 49.9 million and the Company - negative
working capital amounting to € -0.6 million respectively, arising from the assets’ utilization. The Group, according to

the current conditions, has a cash surplus, which allows it to design/implement its investments.

THE GROUP THE COMPANY

Amounts in € 30/6/2023 31/12/2022 30/6/2023 31/12/2022
Current assets

Inventory 145.799 173.928 0 0
Trade and other receivables 1.618.911 1.436.579 728.312 695.335
Other receivables 25.810.361 25.595.914 5.862.187 5.683.439
Financial assets at fair value through profit or loss 9.824.108 9.141.511 22.283 19.206
il:lzg;ceial assets at fair value through other comprehensive 3.545.000 4.770.000 3.545.000 4.770.000
Cash and cash equivalents 25.159.226 28.079.967 74.976 529.390
Total current assets 66.103.404 69.197.899 10.232.758 11.697.370
Suppliers and related payables 2.646.706 2.790.721 408.427 472.250
Current tax obligations 109.839 109.746 0 0
Liabilities from customers contracts 320.366 465.663 0 0
Short-term financial liabilities 2.406.216 3.625.730 367.239 521.707
Other short-term liabilities 10.757.032 11.321.150 10.038.329 9.911.818
Total short-term liabilities 16.240.159 18.313.010 10.813.995 10.905.775
Working capital 49.863.245 50.884.890 -581.238 791.594

The maturity of the financial obligations on 30/06/2023 and 31/12/2022 for the Group and the Company is analyzed

as follows:

Amounts in € ' | THE GROUP
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Debt as at 30/6/2023 Under 1 year 1 to 5 years Over 5 years Total

Total long-term loans 2.010.364 7.220.336 0 9.230.699
Total short-term loans 1.788 0 0 1.788
Finance lease liabilities 394.062 2.582.942 2.369.300 5.346.304
Total 2.406.214 9.803.278 2.369.300 14.578.792
Amounts in € ' THE GROUP

Debt as at 31/12/2022 Under 1 year 1 to 5 years Over 5 years Total

Total long-term loans 3.093.008 7.861.103 0 10.954.111
Total short-term loans 0 0 0 0
Finance lease liabilities 532.722 2.688.178 2.455.681 5.676.581
Total 3.625.730 10.549.281 2.455.681 16.630.692
Amounts in € ' THE COMPANY

Debt as at 30/6/2023 Under 1 year 1 to 5 years Over 5 years Total

Total long-term loans 0 0 10.000.000 10.000.000
Total short-term loans 1.788 0 0 1.788
Finance lease liabilities 365.450 2.325.004 244.977 2.935.431
Total 367.239 2.325.004 10.244.977 12.937.220
Amounts in € ' THE COMPANY

Debt as at 31/12/2022 Under 1 year 1 to 5 years Over 5 years Total

Total long-term loans 0 0 8.000.000 8.000.000
Total short-term loans 1.630 0 0 1.630
Finance lease liabilities 520.078 2.467.925 271.418 3.259.421
Total 521.708 2.467.925 8.271.418 11.261.051

RISK OF CHANGES DUE TO CHANGES IN INTEREST RATES

The Group's operating income and cash flows are affected by changes in interest rates.

The risk of changes in

interest rates arises mainly from finance lease liabilities. The Group does not have significant interest bearing assets

and its policy is to secure credit lines from the cooperating banks in order to satisfy smoothly the projected

development and expansion of the Group.

THE GROUP
Amounts in € ' 30/6/2023 31/12/2022
1,00% -1,00% 1,00% -1,00%
Profit after tax from interest rate change -115.294 115.294 -131.521 131.521
Equity -115.294 115.294 -131.521 131.521

In any case and due to the limited impact of changes in interest rates on the Group's operating income and cash

flows, the Group Management assesses the exposure to this risk as low.

OPERATIONAL RISK FACTORS

Risks from changes in the conditions prevailing in the construction segment

Construction operations depend to a large extent on the course of the investment plan in infrastructure projects
implemented by the Greek State, the course of projects financed by community programs and the course of
development of major road projects. Therefore, the development of the financial results of the subsidiary company
"TO CONSTRUCTIONS SA" and consequently the Group is affected in the immediate future by the degree and pace of
implementation of the projects financed by the European Union and the P.I.P. of these countries. It is not excluded
that future changes in the process of allocation of public or community funds for infrastructure projects may

significantly affect the Groups’s operations and financial results.

Risk from changes in fare prices

17



The Group started operating in the shipping segment from the 4th quarter of 2020. Therefore, there is a risk of
negative changes in fares, which are expected to be agreed with future customers. The Group constantly monitors

these changes and takes appropriate actions to minimize this risk, signing long-term lease contracts.

Risks associated with the good performance of construction projects.

The construction projects undertaken by the Group Companies are governed by well-defined terms aimed at ensuring
their sound and timely execution. Currently, the Company and the Group, through the subsidiary company "TO
CONSTRUCTIONS SA" possesses significant experience and know-how in managing complex and large-scale
construction projects. Until now, no events or unforeseen expenses related to the execution of the projects occurred.
However, possible occurrence of extraordinary expenses in the future due to unforeseen events cannot be excluded.

Consequently, the Group's operations and financial results may be adversely affected.

Risks associated with the execution of projects by subcontractors.

In many projects, the Group Company may find it necessary to subcontract part of the project to third-party
companies. In these cases, the Group takes measures to sign agreements with the subcontractors covering their
responsibility to repair any errors at their own risk, but it cannot be excluded, although it is considered highly unlikely,
that in some cases the subcontractors will be unable to to fulfill their obligations, with the consequence that these will

ultimately burden the Group.

Risks associated with the legal framework governing the tendering, awarding, execution and

supervision of public and private projects.

The Group's company operations in the construction segment depend on the legislation governing both public projects
(announcement, assignment, execution, supervision), as well as issues related t